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1.

What are MSCI Daily Auctions?

Effective on June 2, 2025, ICE Futures U.S. will offer daily Auctions for a select group of MSCI futures
contracts (“Auctions”).

The Auctions will bring together buyers and sellers at designated times during each trading day to
enhance liquidity, increase price discovery, and reduce price volatility for participants trading certain
relatively low volume products.

The Exchange believes that the Auctions will be especially valuable during the quarterly roll months.
By concentrating volume into certain time periods, they are intended to facilitate on-screen strategies
such as calendar spreads.

2. How are the Auctions structured?

ICE Futures U.S. provides two daily Auctions:

o Auction 1-3:30am ET
o Auction 2 -10:00am ET

3. How long are the Auctions open for? Do the Auctions occur every day?

Each Auction will be open for 10 minutes. Appendix 1 provides the daily timelines for each Auction.
The Auctions are available every ICE Futures U.S. business day throughout the year.

4. What products are included in each Auction?

o Auction 1:
= MSCI EM Asia NTR (ASN / Ticker ANSA),
= MSCI India NTR (MIN / Ticker LZWA),
=  MSCI Japan NTR (JPP / Ticker JPPA)
o Auction 2:
= MSCI ACWINTR (MMW / Ticker WMWA),
= MSCI EM EMEA NTR (MMM / Ticker MOEA)
= MSCI EM Lat AM NTR (MML / Ticker MWAA),
= MSCI Europe NTR (EU9 / Ticker WQOA),
= MSCIUSA GTR (USS / Ticker WQPA)

Note: 1) The specific products included in each Auction can be modified by ICE Futures U.S.
2) Each Auction will also include the corresponding Daily futures contracts for each product.

© 2025 Intercontinental Exchange, Inc.



Daily Code

MSCI ACWI NTR DML
MSCI EM Asia NTR DMX
MSCI EM EMEA NTR DM6
MSCI EM Lat AM DMW
MSCI Europe NTR DMR
MSCI Japan NTR DMS
MSCI USA GTR DMO

5. What trading months and strategies are available for Auction products?

Each Auction includes all trading months and spreads listed for each product.

6. What trading functionality is employed for the Auctions?

The Auctions will use similar functionality that is currently employed for the “Pre-Opening” for ICE
Futures U.S. contracts. Appendix 2 provides details of the algorithm used for the Auctions.
7. Do the Daily Auctions alter the daily settlements procedures for the individual products?

No. The Daily Auctions do not alter the existing settlement procedures.

8. What are the timelines and rules for the Auctions?

1) Trading pause: Trading for the designated products will halt five minutes before the
designated start time for the Auction.

2) Order Management:

a. All existing orders except for GTCs will be deleted five minutes prior to the
commencement of each Auction. GTC orders remain in the book.

b. Participants may enter new Limit orders or Cancel orders in the order book during
the Auctions.

c. Market orders may not be entered during the Auctions.

© 2025 Intercontinental Exchange, Inc.



3) All limit orders which are designated as active are included in the opening match at the
end of the Auction.

4) Throughout the Auction, an uncrossing algorithm will run at 15 second intervals and will
provide indicative opening prices to all participants logged on at that time.

5) Reasonability checks will be performed during the Auctions.

6) Opening Match for Contracts

a.

After the conclusion of the Auction and before the commencement of the trading
session there will be a transitory state known as the “Opening match”.

All active limit orders are included in the Opening match.

Trades resulting from the auction are executed at a single clearing price (price
level and quantity of Contracts) determined by the uncrossing algorithm
established by the Exchange.

Opening Match maximizes traded volume while ensuring a fair and orderly open -
see Appendix 2 for details and an example of how the algorithm works.

7) Market Reopen

a.

b.

The trading sessions will commence again for each designated product
immediately after the crossing algorithm concludes.

The commencement of a trading session for each contract will be indicated by the
display of the ‘open’ indicator in accordance with the ICE Platform User Guide or
user guide of any front-end application used by the participant.

8) Post Auction Oder Entry - Participants are free to re-enter orders upon the termination of each
Auction. Maximum size inputs and price differences will match the current set-up for each product.

e Vendors display - Quote vendors will display that an Auction period has commenced. The
Auction will look like a regular market open. On Bloomberg, it should look like the current
Indicative Price display.
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Appendix 1: Trading Hours Timelines

Auction 1

Standard Opening Time
for Trading (EST)
Pre- Open 7:30pm
Open for Trading 8:00pm
Clos_e for the 3:95am
Auction

Auction 1

Auction Open’ 3:30am
Crossing algo

concludes and 3:40am
markets reopen

Normal end of day 6:00pm

close

"Note that the system will display Auction Pre-Open.
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Prior day;
earlier on
Sunday

Auction 2

Standard Opening Time
for Trading (EST)
Pre- Open 7:30pm
Open for Trading 8:00pm
Close for the Auction | 9:55am
Auction 2

Auction Open’ 10:00am
Crossing algo

concludes and 10:10am
markets reopen

Normal end of day 6:00pm

close

Prior day;
earlier on
Sunday



Appendix 2: Matching Algorithm

All orders within a designated market are eligible to participate in the algorithm described below. This
is the same algorithm used during the Pre-Opening match for MSCI futures contracts. The algorithm
is designed to ensure an orderly market open while maximizing trading volume. It systematically
reviews all orders in the market, identifies the best bid and offer, and generates matches wherever
there are price crossings. All matched orders—whether fully or partially filed—are executed at a
single, uniform Trade Price. Once the algorithm runs, all resulting matches are finalized as trades at
the calculated Trade Price and then reported to the market.

Orderbook example at the end of the auction process:

Buy Orders Sell Orders

Price ($) Volume Price ($) Volume
A | 30.75 1000 E [ 30.76 1000
B | 30.37 3 F [ 30.36 898
C|30.36 1 G | 30.33 2
D | 30.35 5 H | 30.31 100

In the above example to uncross this orderbook, the following steps would be performed during the
execution of the uncrossing algorithm.
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1. Identify those orders that will be part of the opening match.
In the above example, order A first trades with order H (100 lots of A and all of H), then with
order G (2 lots of A and all of G) and finally with order F (all of A and all of F).

2. Identify which of the algorithm conditions is true for determination of trade price.
Of the orders in the match, there is no bid volume left, and no offer volume left therefore the
opening price is the average of the bid and offer from the last trade, i.e. 30.55.

3. Check that the opening price is between the best bid and best offer.

The opening price (30.55) is higher than the best bid (30.37) and lower than the best offer
(30.76).

4. Orderbook after the market has been uncrossed:

Buy Orders Sell Orders

Price ($) Volume Price ($) Volume
B | 30.37 3 E | 30.76 1000
C|30.36 1
D | 30.35 5
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The content of this publication is not to be construed as a recommendation or offer to buy or sell or the solicitation of an offer to buy or sell any security,
financial product or instrument, or to participate in any particular trading strategy. Prior to the execution of a purchase or sale of any security or investment,
you are advised to consult with your banker, financial advisor or other relevant professionals (e.g. legal, tax and/or accounting counsel). Nothing contained in
this publication is intended to be, nor shall it be construed to be, legal, tax, accounting or investment advice.

MSCI Index Futures are not sponsored, endorsed, sold or promoted by MSCI Inc. (“MSCI”), any affiliate of MSCI or any other party involved in, or related to,
making or compiling any Indexes. The MSCI Index Futures have not been passed on by MSCI, any of its affiliates or any other party involved in, or related
to, making or compiling any Indexes as to their legality or suitability with respect to any person or entity. MSCI, its affiliates and any other party involved in, or
related to, making or compiling the MSCI Indexes do not guarantee the originality, accuracy and/or completeness of the MSCI Indexes or any data included
therein. Neither MSCI, any of its affiliates nor any other party involved in, or related to, making or compiling the MSCI Indexes makes any express or implied
warranties, and expressly disclaims all warranties of merchantability and fitness for a particular purpose or use with respect to the related Futures Contract,
the MSCI Index or any data included therein. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any other party involved in,
or related to, making or compiling the MSCI Indexes have any liability for any direct, special, punitive, indirect, or consequential damages, claims, losses or
expenses relating to any futures or options contracts or caused by any errors or delays in calculating or disseminating the MSCI Indexes. Neither MSCI, any
of its affiliates not any other party involved in, or related to, making or compiling the MSCI Indexes has any obligation to take the needs of the issuers of the
Contracts, the owners of the MSCI Index Futures or the Exchange into consideration in determining, composing or calculating any MSCI Indexes. Neither
MSClI its affiliates nor any other party involved in, or related to, making or compiling the MSCI Indexes is responsible for or have participated in the determination
of the timing of, prices at, or quantities of the MSCI Index Futures to be issued or in the determination or calculation of the equation by which the MSCI Index
Futures are redeemable for cash.

© 2025 Intercontinental Exchange, Inc. The information and materials contained in this document - including text, graphics, links or other items - are provided
"as is" and "as available." ICE and its subsidiaries do not warrant the accuracy, adequacy or completeness of this information and materials and expressly
disclaims liability for errors or omissions in this information and materials. This document is provided for information purposes only and in no way constitutes
investment advice or a solicitation to purchase investments or market data or otherwise engage in any investment activity. No warranty of any kind, implied,
express or statutory, is given in conjunction with the information and materials. The information in this document is liable to change and ICE undertakes no
duty to update such information. You should not rely on any information contained in this document without first checking that it is correct and up to date. The
content of this document is proprietary to ICE in every respect and is protected by copyright. No part of this material may be copied, photocopied or duplicated
in any form by any means or redistributed without the prior written consent of ICE. All third party trademarks are owned by their respective owners and are
used with permission.

Trademarks of ICE and/or its affiliates include Intercontinental Exchange, Inc. Information regarding additional trademarks and intellectual property rights of
Intercontinental Exchange, Inc. and/or its affiliates is located at https://www.intercontinentalexchange.com/terms-of-use.
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