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Flag for one-sided quote situations
� If an issuer is sold out he flags his instrument and limits the quotes he sends to bid

orders only:
- A theoretical sell quote is derived from the issuer bid price by the trading system.

The price of this quote is the maximum price authorized for investor executions.

� If the price of an instrument is so low that the issuer is unable to provide a bid he flags
his instrument and limits the quotes he sends to offer orders only:
- A virtual minimum price is defined and set to the instrument’s minimum tick size.

Trading can continue. Investors can exchange products amongst themselves within the
boundaries that complete the issuer quote.

One-sided quote situations cease as soon as the issuer re-enters a complete quote (bid
and offer quotes).

Smart refresh mechanism
This feature has been specifically developed for the products most sensitive to underlying
asset market movements, requiring very frequent price updates.

� A dedicated message containing no market sensitive information such as price, size
and side, is sent to the issuer who manages the instruments prior to any execution.
This message prompts the issuer to provide the market with an updated quote:
- If the issuer does not respond within a certain timeframe, the transaction is executed

based on the last available issuer quote.
- No trade can be executed without the confirmation of the issuer quote before the

expiration of a refresh period.

Each transaction price is perfectly in phase with the most recent evolutions of all parameters
that are taken into account for the valuation of the products.

OOrrddeerr  bbooookk Instrument: 9424X

State: Authorized - Open

MMeemmbbeerr OOrrddeerr  nnoo.. QQuuaannttiittyy PPrriiccee
Issuer 100102 1000 0,76
inv A 100099 50 0,75

PPrriiccee QQuuaannttiittyy OOrrddeerr  nnoo.. MMeemmbbeerr
0,77 50 100082 inv B
0,78 1000 100103 Issuer
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