_ NASDAQ OMX
Order Routing EUROPE

NEURO is the first Multilateral Trading Facility (MTF) to offer a unique order routing service which in addition to providing
market participants with access to the NEURO order book, enables participants to access multiple pools of “lit” (displayed) and
“dark” (non-displayed) liquidity across Europe, including NEURO Dark.

Order Routing Example

Any order that is sent through the NEURO Routing Engine will automatically check the NEURO Book for best execution before
being routed out to an external market. If the NEURO Book has the best price or a price that is equal to the best price then the
order will execute on the NEURO Book. If the NEURO Book does not have the best price, or a portion of that order is still
outstanding, then we use the EBBO (European Best Bid and Offer) to determine which external trading venue has the best
price before sending the order on to that external venue to be executed.

This process is completed in less than 1 millisecond.
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If only a portion of the order is matched, first time, on the external trading venue the order can be routed out again to other

markets for best execution for the remaining portion.
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Order Routing Strategy Matrix

Order Behaviour BOOK DIVE STGY SCAN
Posts on NEURO Book v v v
Posts on NEURO Dark** v

Routes to MTF Venues v v
Routes to LISTING MARKET v v
Routes to NEURO DARK v* v'*
Reactive (Continuously routes) v

*Display Code (tag 9140) - Y = Order will be routed to NEURO Dark and lit venues. y = Order will only be routed to lit venues

** Display Code (tag 9140) - D = Order will be routed to NEURO Dark d = Order routes to Self Dark book

BOOK  Orders post on NEURO Book

DIVE Orders post on NEURO Dark

STGY First checks NEURO Book then will route to both NEURO Dark and lit venues. A reactive strategy that continually
seeks out the best price in the market. Any remaining shares will post on the NEURO Book

SCAN First checks the NEURO Book then will route to both NEURO Dark and lit venues. Scans the market once upon order
entry, routing to marketable destinations then post to the NEURO Book

Flavours of STGY and SCAN

STGY and SCAN both have related strategies that interact with various external venues in different ways. Please see below for

details.

Flavours of STGY Flavours of SCAN
Order Behaviour SPDY STYP ESCN PCAN
Posts on NEURO Book 4 v v v
Routes to MTF Venues v v
Routes to LISTING MARKET v v
Routes to NEURO DARK v v v v
Reactive (Continuously routes) v v
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