““ An Example of DCB

JAPAN EXCHANGE
GROUP

B Market will be halted temporarily when orders are matched beyond a pre-set
range from the reference price.

[e.g.] TOPIX futures DCB range: 0.8%, Period of trading halt: 30 sec.

Continuous auction DCB activation Trading Halt DCB release

Sell Buy Sell I Buy Sell I Buy Sell Buy

P
Upper limit Upper limit
1159.0 Immediately 1159.0 Immediately After 30 sec
Reference Price Reference Price s
11500 | 1° 1150.0 2,

Lower limit 30 Lower limit 300 Reference Price Reference Price
Q 1141.0 Lo N0, 1141.0 11410 .
50 |1135.0] |10 50" # # 10 5 | [1135.0 10 8" |[1135.0 .}g; .
5 Lower limit 6@ Lower limit )
DCB 1132.0

Range

1)An order of 50 lots ~ 2)Though trades are executed down  3)The reference price is ~ 4)DCB is released and

is placed at a price to the lower limit of DCB (1141.0), updated to the last trading is resumed
(1135.0) below the no trade is filled at the price trade price (1141.0), with an Uncrossing
lower limit (1141.0) (1135.0) below the lower limit of and the trading is process.

of DCB range. DCB, and a DCB is activated halted for 30 sec.

immediately.



!'lpx Consecutive DCB (with trade execution at initial DCB)
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B The market halt will continue when the uncrossing price at reopen is beyond
the pre-set range from the reference price.

[e.g.] 10-year JGB futures DCB range: 0.10, Duration of trading halt: 30 sec.

Consecutive DCB Consecutive DCB
Trading Halt & Trading Halt release

Initial DCB activation

Sell I Sell Sell Sell
Uqlliiréi?it Immediately [722.60] After 30 sec :1 44:60 After 30 sec
Reference Price 5" Upper limit Upper limit 1=
141.50 e 0 144.50 144.50 'I
Lower limit ﬂ Reference Price —R;f;;nczsgc: Upper limit
144.40 2 144.40 144.40 144.40
B =D 0 . ---1-----‘
Lower limit Reference Price Reference Price
g 144.30 144.30 144.30
o . | .
50 #]144.20 | # 30 25 144.20 ] 30 25 #]144.20 | # 30 25" Lower limit 2
\‘§5« o 14420 \.0. »5
1)Though trades are executed 2) Reference price is 3) Consecutive DCB is invoked :

. == — , 4)Consecutive DCB
down to the lower limit of DCB  updated to the last because the matching price at reopen is released and
(144.40), no trade is filled at a  trade price and the is outside of the updated DCB range. trading is
matching price (140.20 trading is halted for The reference price is update to the resumed with
below the lower limit and DCB 30 sec. last lower limit (144.30) and trading  yncrossing.

is_activated immediately. is halted for another 30 sec.




jpx Consecutive DCB (No trade execution at initial DCB)

o

B The reference price will not be updated if no trade is executed at the initial DCB
activation. Therefore, the market halt will continue when a matching price at the
reopen is beyond the initial range from the reference price.

[e.g.] Nikkei 225 DCB range: 0.8%, Duration of trading halt: 30 sec.

. Consecutive DCB
Buy

It
Sell Buy Sell Buy Sell Buy Sell

Initial DCB activation Consecutive DCB

& Trading Halt activation

Upper limit Upper limit .
15120 After 30 sec 15120 Immediately I 15120 I After 30 sec I 15120 I
Reference Price Reference Price — —T
Upper limit Upper limit
15900 Ll 14990 14990 I
Lower limit Lower limit Reference Price Reference Price
g 14880 14880 14880 14880
5 # # 10 5 # # 10 5 14800 10 B | [14a800] | 10 .
0 o wp
Lower limit ge Lower limit
1)DCB will be activated 2)After 30 sec, DCB is 147|7° 14|77°
immediately and activated again because a 3)Since DCB is activated .
trading will be halted  matching price is still outside consecutively, the reference 4)nY1Vaht§rr:ir?CBrliie“Eed’ the
for 30 sec because a of the latest DCB range. price is updated to the last o o+ 3 ifnme Jatel
matching price (14800) * The reference price will not be  |ower limit (14880), while t is within th DCé’
is less than the lower updated if there is no trade the trading is halted for as 1t1s within the
limit (14880) of DCB execution before the DCB another 30 sec. range.

range. activation.
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Market Orders (FAK) at Consecutive DCB Activation

B Market orders and FAK orders that are submitted during the trading halt by DCB
activation will remain on the order book until the uncrossing at DCB release.

[e.g.] 10-year JGB futures DCB range: 0.10, Duration of trading halt: 30 sec.

Initial DCB activation
& Tradlng Halt

Consecutive DCB Consecutive DCB
Trading Hat & Tradlng Halt release

Sell Sell I Sell Sell

G A2 * s *

Upper limit
144.60 Immediately
eference Pric o Upper limit | After 30 sec Upper limit p After 30 sec
144.50 ”5:_’ 0 144.50 144 .§2__
Lower limit ﬂ Reference Pricel Reference Price Upper limit
144.40 2 144.40 144.40 144.40
g =D 0 I . ---T----1
@ Lower limit Reference Prlce Reference Price
. 144.30 144.30 144.30

Lower limit
144.20

15 #[144.20 | # 30
’° ’ & w0

3)Consecutive DCB is activated and
trading is halted for another 30
sec. The market orders and
FAK orders that were placed
during DCB remain on the
order book.

.56 #[12420] # 30 i 30
A
1)Though trades are executed

down to the lower limit of DCB Z)Igfcélggsésc.halted
(140.40), no trade is filled at a Market orders
matching price (144.20) below and FAK orders
the limit. The remaining volume are placed during
(25 lots) of FAK expires, and the halt.

DCB is activated.

4)The consecutive
DCB is released
and trading is
resumed with
UNCrossing process.




