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“Primary venues remain an integral
part of the FX Market where the
prices published and critically
printed, are of greater importance
than their share of volume”

FX primary venues provide:

“A growing number of market participants
of all types now seem to consider currency
futures traded on the Chicago Mercantile
Exchange (CME) as at least a close cousin
of the primary [spot] CLOBs.”

Firm, anonymous, global price discovery mechanism distilling information from a fragmented marketplace

Certainty of firm, anonymous and reliable liquidity - typically during periods when it's needed most

Simplicity and efficiency of managing FX risk with a centralized pool of liquidity

CME Group
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Primary Venues Support Liquidity During Periods of Market Volatility

April 29 EBS USD/JPY Activity:

Between 0400 and 0800 GMT
e ~850 orders >50m, max order size of 355m
e Over 300 deals done for 20m+ notional
e Max trade size of 165m

e Avg TOB & order sizes were ~2.5x usual

Other Notable EBS Market Activity

e USD/CNH: over $20B on March 22,
alongside with ~$13B on 1-month NDFs

e INR 1M: >$4B on May 31, and ~$10B on
June 3 and 4 in total

Source: CME Group; all figures as of April 2024.

& CME Group

USD/JPY supported orderly trading of over $70BN amidst strong price action on April 29
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Volumes: Primary CLOBs and FX Futures

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
== Primary CLOBs Futures

Source: BIS paper from April 2023: https://www.bis.org/publ/work1094.pdf
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FX Futures volumes have grown at a 3-year compound annual rate of 8%, while FX volatility
has reverted to lower levels last seen in 2021

FX Futures Quarterly Average Daily Volume - Last 3 Years Total CME FX Futures ADV (2024) $82.7 bn
1,100,000 Euro $32.8 bn
Japanese Yen $14.7 bn
ﬁ £,000,000 British Pound $9.1 bn
§ Australian Dollar $7.4 bn
T 900,000 o .
§ g Canadian Dollar $7.1bn
o wn
% 2 Swiss Franc $4.5 bn
g 800,000 5 .
o Mexican Peso $2.4bn
oo
o New Zealand Dollar $2.1 bn
< 700,000
EUR/GBP $478 m
EUR/JPY $448 m
600,000
Brazilian Real $400 m
EEmADY =G5 Cvol Index Offshore Chinese Renminbi $295 m

Source for chart and table: CME Group. Volume data is the average daily traded volume for the top 12 most active FX futures contracts based on YTD
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CME FX Futures - Liquidity Metrics Summary

Front Quarterly Outright TOB Depth 3rd-Lev¢E)Ie(FI)ltJrrlnulative
TOB Spreads (OTC Pips) ($Mn Notional) ($Mn Notional)
Total FX Futures -- -- -
EUR Futures 0.60 $7.2 $33.2
JPY Futures 1.32 $4.1 $21.6
GBP Futures 1.20 $4.2 $25.9
AUD Futures 0.64 $2.4 $15.7
CAD Futures 1.10 $5.3 $35.9
CHF Futures 0.77 $0.7 $4.0
MXN Futures 32.0 $2.7 $20.3
NZD Futures 0.72 $1.0 $5.5
BRL Futures 16.3 $2.8 $13.0

PN

=7 CMEG roup os Spreads: ‘Top-of-book’ spreads represented in OTC-equivalent pips. CMEICEOULEUBLIC 22 @IS e, Al g et



Increased Adoption of FX Futures

CME FX Futures Historical Open Interest & LOIH Driven by Asset Managers

e Record number of FX Futures Large
Open Interest Holders (LOIH*) of
1,336 on April 30th.

e In 2024 YTD, record number of LOIH
across several currency pairs: CAD,
JPY, MXN and ZAR Futures.

e |ncreased adoption has been driven
by Asset Managers, with record gross
notional positioning of ~$160bn on
April 2, 2024.
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*Chart Source: CFTC Commitment of traders report. The CFTC tracks and reports Large Open Interest Holders on a weekly basis, defined as participants having at least 400 open
contracts in Major FX currency pairs and at least 100 open contracts in Emerging Market pairs.
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CME FX Link is the first ever anonymous, automated central liquidity pool for efficiently managing a wide

range of FX swap, forward, and basis risk

exposures

FX Link Quarterly Average Daily Volume

0
o)
o
o
o
s
=
S
=
Py
1S
=
o
>
2
‘©
o
Q
&0
©
d
g
<

N ADV (contracts) ===ADV (SMn

Source: CME Group; chart updated through May, 2024; volume data as of June, 12, 2024.
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FX Link provides a central limit order book on CME
Globex for trading spreads between OTC FX Spot
and CME FX futures.

FX Link recently traded a new single-day volume
record of over 113,000 contracts (~$10bn) on June
12, 2024.

A central prime broker intermediates the OTC Spot
FX transactions resulting from the spread,
leveraging existing OTC FX credit relationships and
supporting anonymity of trading.

Current scope includes spreads between OTC Spot
FX and the front two serial and quarterly expiries in:
EUR/USD, GBP/USD, AUD/USD, NZD/USD,
USD/JPY, USD/CAD, USD/CHF, USD/MXN &
USD/ZAR.
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CME FX Link and EFRPs Support Adoption, Use of FX Futures

Use Cases FX Link CLOB Bilaterally Traded EFRPs

Capital Efficient FX Swap Anonymous, central limit order book Privately negotiated transaction (subject to CME

Alternative allowing transaction of the spot-futures Group rules)* facilitating exchange of spot or
basis (IMM FX swap proxy) as an atomic forward dated OTC FX risk for a related position
spread transaction on CME Globex in cleared FX Futures

Margin Optimization

Allows participants to manage basis and optimize margin between FX Futures and OTC FX,
relevant for any firms who are already active in both FX Futures and OTC FX.

OTC Credit Management

Can be used to move OTC FX positions into a cleared futures position to free up credit lines
and/or for balance sheet optimization.

Position Conversion

Move existing risk from OTC into Futures, allowing participants to close out Spot FX and roll it
into a cleared and netted FX Futures contract.

*See rule 538 MRAN: https://www.cmegroup.com/rulebook/files/cme-group-Rule-538.pdf

& CME Group
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Forthcoming CME FX Spot+* can support the role, relevance of FX Futures

i 1 ( FX Link 1
Futures J L J
. With increased adoption and the Increased need for price discovery : - Implied technology provides
 diversity in FX Futures, there is an in FX Swaps led to a growth in OTC participants ability to
: elevated value for OTC CME FX Link - a cleared, capital : - implicitly access FX Futures
participants to access CME’s efficient basis spread trade that - liquidity in spot terms within a
futures liquidity for reference complements spot starting FX  : - firm, anonymous and all-to-all

prices and hedging Swaps central limit order book

FX Spot+ prices may also be implied into to FX Futures and FX Link
— further connecting OTC FX and FX Futures order flows
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Disclaimer

Neither futures trading nor swaps trading are suitable for all investors, and each involves the risk of loss. Swaps trading should only be undertaken by investors who are Eligible Contract Participants (ECPs) within the meaning of Section 1a(18)
of the Commodity Exchange Act. Futures and swaps each are leveraged investments and, because only a percentage of a contract’s value is required to trade, it is possible to lose more than the amount of money deposited for either a futures
or swaps position. Therefore, traders should only use funds that they can afford to lose without affecting their lifestyles and only a portion of those funds should be devoted to any one trade because traders cannot expect to profit on every
trade.

CME Group, the Globe Logo, CME, Globex, E-Mini, CME Direct, CME DataMine and Chicago Mercantile Exchange are trademarks of Chicago Mercantile Exchange Inc. CBOT is a trademark of the Board of Trade of the City of Chicago, Inc.
NYMEX is a trademark of New York Mercantile Exchange, Inc. COMEX is a trademark of Commodity Exchange, Inc. All other trademarks are the property of their respective owners.

The information within this communication has been compiled by CME Group for general purposes only. CME Group assumes no responsibility for any errors or omissions. CME Group does not represent that any material or information
contained in this communication is appropriate for use or permitted in any jurisdiction or country where such use or distribution would be contrary to any applicable law or regulation.

Additionally, all examples in this communication are hypothetical situations, used for explanation purposes only, and should not be considered investment advice or the results of actual market experience. All matters pertaining to rules and
specifications herein are made subject to and superseded by official CME, CBOT, NYMEX and COMEX rules. Current rules should be consulted in all cases concerning contract specifications.

This document has been prepared solely for information purposes and is not an offering memorandum or any other kind of an offer to buy or sell or a solicitation of an offer to buy or sell any security, instrument or investment product or to
participate in any particular trading strategy. It is not intended and should not be taken as any form of advertising, recommendation, investment advice or invitation to trade. This information is confidential and for the use of the intended
recipients only. The distribution of this document in any Canadian jurisdictions is restricted to recipients that are qualified parties. This document may not be reproduced, redistributed or copied in whole or in part for any purpose without our prior
written consent. Each recipient confirms its express wish that all documents evidencing or relating to the sale of the securities and all other related contracts and documents be drafted in the English language. Chaque personne ayant regu ce
document confirme sa volonté expresse que tous les documents attestant de la vente des titres ou s'y rapportant ainsi que tous les autres contrats et documents s’y rattachant soient rédigés en langue anglaise.

Certain CME Group subsidiaries are authorised and regulated by regulatory authorities. CME Group subsidiaries are required to retain records of telephone conversations and other electronic communications for a period of 5 to 7 years where
required by certain regulation, copies of which are available on request (which may be subject to a fee). For further regulatory information please see www.cmegroup.com.

BrokerTec Europe Limited is authorised and regulated by the UK Financial Conduct Authority.
NEX SEF Limited is authorised and regulated by the UK Financial Conduct Authority and is registered with the CFTC as a Swap Exchange Facility.
CME Amsterdam B.V. is regulated in the Netherlands by the Dutch Authority for the Financial Markets (AFM) (www.AFM.nl).

BrokerTec Americas LLC. (“BAL”) is a registered broker-dealer with the U.S. Securities and Exchange Commission, is a member of the Financial Industry Regulatory Authority, Inc. (www.FINRA.org), and is a member of the Securities Investor
Protection Corporation (www.SIPC.org). BAL does not provide services to private or retail customers.
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