Kapitalituru vaartpaberitehingute
tUhistamise juhised

Kéesolevates tlhistamise juhistes (edaspidi
nimetatud ka kui "juhis™) satestatakse NASDAQ
OMX Vilniuse, NASDAQ OMX Riia ja
NASDAQ OMX Tallinna borside (edaspidi koos
nimetatud kui "Balti Borsid" ja NASDAQ OMX
Tallinn eraldi kui "Bors") kapitaliturul vea voi
eksimuse tulemusel tehtud tehingute (edaspidi
"veaga tehing") tuhistamise protseduurid.
Lisaks on juhise n&ol tegemist Balti Borside
uhise joupingutusega Uhtlustada tehingute
tihistamise protseduure ning tagada NASDAQ
OMX Vilniuse borsi litkme- ja
kauplemisreeglite, NASDAQ OMX Riia borsi
litkmereeglite ja NASDAQ OMX Tallinna borsi
reglemendi osa "N&uded Borsi liikmetele"
(edaspidi nimetatud ka kui "reeglid" voi
"vastava Borsi reeglid") satete, mis kasitlevad
kapitaliturul tehtud veaga tehingute tiihistamist,
Uhetaoline tdlgendamine.

Kéesolevas juhises selgitatakse, mida vodivad
Borsi  lilkkmed  oodata  seoses  Balti
kapitaliturgudel tehtud veaga tehingutega ning
seda tuleks vaadelda vastava Borsi reeglite
rakendamist  tdpsustava  juhisena. Juhise
eesmiark on parandada Balti  Borside
protseduuride ldbipaistvust ja tagada nende
ithtlustamine. Vaatamata eeltoodule jidb igale
Borsile digus otsustada mistahes kiisimus enda
tdieliku drandgemise kohaselt kooskdlas vastava
Borsi reeglitega.

Kéesolev juhis koosneb neljast osast: esimeses
osas mdidratletakse veaga tehingud reeglite
asjakohaste punktide kohaselt; teises osas
méidratletakse olukorrad, mille puhul kaaluvad
Borsid  (tavaliselt)  tehingu  tiihistamist;
kolmandas osas maédratletakse tiihistamise
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Guidelines for Cancellation
of Equity Trades

These cancellation guidelines (hereinafter also
referred to as "Guideline") specify trade
cancellation procedures of erroneous trades
executed on the Equities Markets of NASDAQ
OMX Vilnius, NASDAQ OMX Riga and

NASDAQ OMX  Tallinn  (hereinafter
collectively as "Baltic Exchanges" or
individually ~ "Exchange").  Further, the
Guideline  represents  Baltic ~ Exchanges'

common effort to harmonize trade cancellation
procedures and ensure similar interpretation of
the relevant provisions of NASDAQ OMX
Vilnius Membership and trading Rules,
NASDAQ OMX Riga Member Rules and
NASDAQ OMX Tallinn Member Rules
(hereinafter also referred to as "Rules" or
"Rules of respective  Exchange") on
cancellation of erroneous trades on the Equities
Markets.

This  Guideline therefore explains what
Members can expect in connection with
erroneous trades executed on Baltic Equities
Markets and should be viewed as provisions,
which specify and implement the Rules of
respective Exchange. The purpose of the
Guideline is to improve transparency of the
Baltic Exchange’s procedures and to ensure
harmonization. However, each Exchange
reserves the right to decide any matter on its
full discretion, in accordance with the Rules of
respective Exchange.

This Guideline is divided into the following
four sections: the first section defines erroneous
trades according to the relevant sections of the
Rules; the second section defines the situations
under which the Exchanges (usually) consider
cancellation; the third section defines the



protseduur, nt kui mitu tehingute taset voib
eeldatavasti  tithistada, kui Bors otsustab
tithistada tehingud reeglite punkti 5.7.3 alusel;

ja  neljandas osas madratletakse  Borsi
reservatsioonid.

1. Veaga tehing

Vastava Borsi reeglite  punktiga 5.7.3

volitatakse Balti Borse — kui see on vajalik turu
labipaistvuse ning korrapdrase toimimise
tagamiseks  v0i  muudes  erakorralistes
olukordades — tiihistama tehingut, kui see on
tehtud ilmselge vea vOi eksimuse tulemusel,
mille on pohjustanud tehniline voi inimlik viga
Borsi(de), Borsi likkme voi litkme klientide
juures.

Veaga tehing on méératletud kui kasutaja poolt
kauplemissiisteemi selgelt vea tottu sisestatud
tehingutellimuse tditmine; st olukord, kus tehtud
tehing(ud) kaldub(-vad) korvale olemasolevast
ja viimastest hinnatasemetest sel madral, et on
ilmselge, et neid tehinguid ei soovitud teha.

Veaga tehing voOib esineda, kui sisestatakse
tehingutellimus, mis sobitub olemasoleva(te)
tehingutellimus(t)ega voi  kui  sisestatakse
tehingutellimus, millega hiljem sobitub teine
tehingutellimus. Veaga tehing voib olla ka

madratud vastaspoolega tehing (mis on
médratletud reeglites), mis on sisestatud
vaieldamatu vea tulemusena.

Tehingu tiihistamine punkti 5.7.3 alusel
tahendab, et  tehing(ud) kuulub(-vad)
kohustuslikult tiihistamisele, mis omakorda

tahendab, et tiihistatud tehingu(te) vastaspooltel
ei ole tehingu(te) arveldamise kohustust.

Kéesolev juhis ei modjuta Borside oigust
eemaldada tehingud kauplemisjérgsest teabest
vastavalt NASDAQ OMX Vilniuse liikme- ja
kauplemisreeglite, Borsi reglemendi osa
"Nouded Borsi litkmetele" punktile 4.6.3 ja

cancellation procedure, e.g. how many levels of
trades that can be expected to be cancelled, if
the Exchange decides to cancel trades based on
section 5.7.3 of the Rules; and the fourth
section specifies Exchange reservations.

1. Erroneous trade

Section 5.7.3 of the Rules of respective
Exchange, authorize Baltic Exchanges — if so
required in the interests of market integrity or in
other extraordinary situations - to cancel the
trade that is the result of an indisputable error or
unfortunate mistake caused by a technical or
manual error at the Exchange(s), Member or
Member’s clients.

An erroneous trade is defined as an execution
of an order that is clearly entered in error by a
user in the trading system; e.g. a situation
where the executed trade(s) deviates from the
existing and recent price pattern to such extent
that it is apparent that those trades were not
meant to be executed.

An erroneous trade can occur when entering an
order that is matched against an existing
order(s) or when entering an order that another
market participant thereafter trades against. An
erroneous trade can also be a Manual Trade (as
defined in the Rules) that has been entered into
as a result of an indisputable error.

Cancellation as a consequence of section 5.7.3
means that trade(s) are being compulsory
cancelled, which in turn means that the
counterparties of the affected trade(s) have no
obligation to settle the trade(s).

The Exchanges’ right to remove trades from the
post trade information, according to section
4.6.3 of the of NASDAQ OMX Vilnius
Membership and trading Rules and NASDAQ



NASDAQ OMX Riia liikmereeglite punktile
4.6.4.

2. Tuhistamise kriteeriumid

Hinnates, kas konkreetne olukord tingib tehingu
sunnitud tithistamise, kaalub Bors jiargmisi
kriteeriume:
1. Tehing(ud) on vaieldamatu vea tagajirg,
nditeks
e Vale vairtpaber, hinna ja koguse
vahetusse minek, tleliigselt sisestatud
numbrid.
2. Ja tehing(ud) pdhjustab(-vad) olulisi
muutusi hinnatasemes
e Teching sooritatakse hinnaga, mis
kaldub oluliselt korvale instrumendi
jooksvast turuvéirtusest' enne veaga

tehingutellimuse sisestamist.
Hinnapildi muutus on jirsk ja
erakorralise olemusega, kui

hinnavahemiku iiks pool on oluliselt
litkkunud voi tiiesti kadunud.

3. Tehing on ebamdistlik, arvestades hetke
turutingimusi ja kauplemistegevust seotud

instrumentide suhtes.

4.  Tihistamine on pdhjendatud ldhtuvalt

valitsevatest turutingimustest, turu
aktiivsusest, volatiilsusest, finants-
instrumendi kauplemismahust voi

muudest sarnastest asjaoludest.

Eeldatakse, et turul osalejad on tutvunud
avalikult kéttesaadava teabega. Turul osaleja
poolt avalikult kittesaadava teabe mitteomamist
ei vaadelda vaieldamatu veana, vilja arvatud
ddrmuslikes olukordades.

3. Tuhistamise protseduur
Borsi protseduurid

tithistamiseks on jargmised:
e Kui Bdrsi liige sooritab tehingu, mida ta

veaga tehingute

OMX Tallinn Member Rules and section 4.6.4
of the NASDAQ OMX Riga Member Rules is
not affected by this guideline.
2. Cancellation criteria

In determining whether a specific situation
initiates forced cancellation the Surveillance
will consider the following criteria:
1. The trade(s) shall be a consequence of an
indisputable error e.g.
e Wrong security, Switch of price /
volume, extra digits.

2. And the trade(s) shall cause substantial
change in the price picture
e The trade shall be executed at a price

which deviates substantially from the
prevailing market price’ of the
instrument before the erroneous order
was entered. The change in the price
picture shall be sudden and of an
extraordinary nature where the one
side of the spread is moved
substantially or is cleared altogether.

3. The trade is perceived as unreasonable,
considering the current market conditions
and the trading activities for related
instruments.

4. The cancellation is warranted by
prevailing market conditions, market
activity, volatility, the traded value of the
instrument or other similar circumstances.

Market participants are expected to have
absorbed publicly available information. Failure
of a market participant to acknowledge publicly
available information will not be regarded as an
indisputable error, except for in extreme
circumstances.

3. Cancellation procedure
The Exchange procedures for cancellation of

erroneous trades:
e If a Member executes a trade that it



peab  veaga  tehinguks, peab ta
viivitamatult, kuid mitte hiljem kui 10
minuti jooksul pérast tehingu tegemist,
vOtma iihendust vastava Balti Borsiga.

Bors alustab tiihistamise protseduuri alles
parast taotluse saamist Borsi litkmelt, kes
on teinud tehingu, mida liige ise peab
veaga tehinguks.

Bors kaalub, kas tiihistada tehing(ud) voi
mitte ja avalikustab kauplemissiisteemis
teadaande, et konealune(-sed) tehing(ud)
loetakse tiihistatuks niipea kui voimalik.

Kui Bors algatab sunnitud tiihistamise, ei
holma tiihistamine tavaliselt tehinguid,

mille hind vastab jooksvale
turuvairtusele, kuigi tithistamise
kriteeriumid on tdidetud. Alljargnevad
hinna korvalekalded viitavad

hinnatasemetele, mille puhul tiihistamisi
tavaliselt ei tehta:

considers to be an erroneous , the
Member shall contact the relevant Baltic
Exchange immediately, and no later than
10 minutes after the execution of the
trade.

The Exchange shall start cancellation
procedure only upon receiving a request
from Member that has executed a trade
that it considers to be an erroneous.

The Exchange considers whether to
cancel the trade(s) or not and discloses an
announcement in the trading system that
the trade(s) in question are considered to
be cancelled as soon as possible.

When the Exchange initiates forced
cancellation, the cancellation normally
does not include the trades which are
considered to be at the market price even
though the cancellation criteria’s are met.
The following price deviations are
indications of the price levels within
which cancellations will normally not be
done:

Aktsiad ja ekvivalentsed instrumendid:

Shares and equivalent instruments:

Madala turuvéirtusega aktsiad (<1 EUR v&i | 15% | Penny shares (<1 EUR or equivalent of 1 EUR | 15%
vordvadrne 1 EURiga rahvuslikus valuutas) 2 in national currency) 2

First North'il kaubeldavad véirtpaberid 15% | First North Baltic securities 15%
Muud véértpaberid 5% | Other securities 5%

Kui vidirtpaber kvalifitseerub rohkem kui
ithes kategoorias, kasutatakse korgemat
protsendimaééra. Tabelis loetlemata
véddrtpaberite puhul ldhtutakse tabelist
asjakohasel ja kohaldataval mééral.

Likviidsete védrtpaberite puhul
kohaldatakse eespool toodud
protsendimédrasid veaga tehingutellimuse
sisestamisele eelnenud viimasest
ostuhinnast lahtudes. Vihem
likviidsemate vairtpaberite puhul voi
hiljutise viimase ostuhinna puudumisel

If a security qualifies in more than one
category, the higher percentage will be
used. For securities other than those listed
in the table, the table will serve as
guidelines to the extent relevant and
applicable.

The above percentages are applied based
on the last paid price before the erroneous
order, for liquid securities. For less liquid
securities, or in absence of a recent last
paid price, another reference price may be
used.



vOib kasutada muud vordlushinda.

Pérast veaga tehingutellimuse sisestamist tehtud
tehingud kuuluvad tiihistamisele samal alusel
kui esimesed veaga tehingud. Tehingud teiste
vadrtpaberitega, mis tehti otseselt voi kaudselt
veaga tehingute tagajérjel, tlihistatakse ainult

juhul, kui need vastavad tiihistamise
kriteeriumidele ka eraldiseisvalt.

Borsiteade,  millega  teavitatakse  turgu
tehingu(te) voimalikust tithistamisest,

avaldatakse niipea kui vdimalik ja enamikul
juhtudel hiljemalt 5-10 minuti jooksul pérast
taotluse esitamist Borsi liikkme poolt. Tdiendava
borsiteatega teavitatakse turgu Borsi otsusest
antud asjas.

Eespool nimetatud borsiteateid ei avaldata
juhtumitel, mis hdolmavad vaid viheseid
tehinguid ja on lahendatavad otsesuhtluse teel
asjassepuutuvate liikkmetega.

Tehingud, mida ei tiihistata 60 minuti jooksul
pdrast esimest veaga tehingut, loetakse
kehtivateks tehinguteks. Bors vOib nimetatud
tahtacga pikendada, avaldades 60 minuti
jooksul uue bdrsiteate tdhtaja pikendamise
tinginud asjaolude kohta.

4. Reservatsioonid

Borsid voivad tihistada tehingud koikidel
juhtudel, mil on vodimalik kindlaks teha, et
reeglite  kohaselt on tehing tehtud vea
tulemusena.

Aktsiate tagasimiiiiki ei voeta arvesse.’

Kui vastaspooled jouavad kokkuleppele reeglite
punkti 5.7.3 kohaselt tiihistatud tehingute
arveldamise suhtes, peavad pooled teavitama
vastavat Borsi ja viivituseta registreerima

Trades that are executed after the erroneous
order entry will be eligible for cancelled on the
same basis as the initial erroneous trades.
Trades in other securities, executed as a direct
or indirect consequence of the erroneous trades,
will only be cancelled if they individually meet
the cancellation criteria.

An Exchange notice informing the market of
the possible cancellation of trade(s) shall be
published as soon as possible, and in most cases
no later than 5-10 minutes after submission of a
Member request. An additional announcement
shall be published informing the market about
the Exchange's decision on the matter.

Incidents that only involve very few trades and
Members can be handled directly with the
Member (s) in question, without publication of
the above Exchange notice and announcement.

Trades that are not cancelled 60 minutes after
the first erroneous trade can be considered as
valid trades. The Exchange can prolong this
time limit by publishing a new announcement
within the 60 minute period, informing about
the circumstances that led to the extension of
the time limit.

4. Reservations

The Exchanges may cancel trades in all cases
where it can be established that the trade has
been executed as a result of an error according
to Rules.

Any resale of shares will not be taken into
consideration.’

If the counterparties come to an internal
agreement on settling trades that have been
cancelled according to Rules section 5.7.3, the
parties must inform the Exchange in question



tehingud kasutades asjakohast méadratud

vastaspoolega tehingu liiki.

Uldiselt eeldatakse, et Borsi lilkmed rakendavad
asjakohaseid siisteeme ja abindusid, et viltida
veaga tehingutellimuste sisestamist.
Korvalekalduvate tehingutellimuste filtrid on
selliste siisteemide ja abindude loomulik osa.
Veaga tehingutellimuste sisestamine voib tuua
kaasa Borsi litkme vastutuse, kui selline juhtum
kvalifitseerub vastava Borsi reeglite
rikkumiseks. Tehingu tiihistamise protseduuri
koikides kiisimustes ja etappides oodatakse
Borsi litkmetelt operatiivset koostodd.

Bors ei osale vaidlustes tiihistatud tehingu
poolte vahel, vaid loeb tehingu kohustuslikult
tithistatuks.

Vaata vastava Borsi reeglite punkti 4.6.1.

2 Kaalutlusdiguse alusel kasutatakse laiemaid
vahemikke vdga madalate hindadega kaubeldavate
vaartpaberite puhul.

Tagasimiiik on maédratletud tehinguna, millega
tasaarveldatakse ostjate/miiiijate eelmine tehing.

and without undue delay report the trades
manually using the relevant Manual Trade type.

In general Members are expected to implement
appropriate systems and controls to prevent the
registration of erroneous orders. Filters for
deviating orders are a natural part of such
systems and controls. Entering of erroneous
orders may also result in disciplinary actions, if
the event is judged to be a breach of the Rules
of respective Exchange. Members are expected
to cooperate and provide prompt assistance to
the Exchange in all matters and stages of the
cancellation procedure.

The Exchange will not be a part of disputes
between parties involved in a trade that has
been cancelled, but will consider the trade as
having been compulsory cancelled.

Please see Rules of respective Exchange, section
4.6.1.

Wider ranges will be used, on a discretionary

basis, for securities traded at very low prices.

A resale is defined as a transaction offsetting the
buyers/sellers previous transaction.



