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© Deutsche Börse Group 2024 

This publication is for informational purposes only. None of the information in this publication constitutes investment advice and 

does not constitute an offer to sell or a solicitation of an offer to purchase any contract, share or other financial instrument. This 

publication is not intended for solicitation purposes but only for use as general information. All descriptions, examples and 

calculations contained in this publication are for illustrative purposes only.  

Deutsche Börse AG, Frankfurter Wertpapierbörse (FWB®, the Frankfurt Stock Exchange), Eurex Frankfurt AG, Eurex 

Deutschland and Eurex Clearing AG do not represent that the information in this publication is comprehensive, complete or 

accurate and exclude liability for any consequence resulting from acting upon the contents of this or another publication, in so 

far as no wilful violation of obligations took place or, as the case may be, no injury to life, health or body arises or claims 

resulting from the Product Liability Act are affected. 

Securities traded on the Frankfurt Stock Exchange and Eurex derivatives (other than EURO STOXX 50® Index Futures 

contracts, EURO STOXX® Select Dividend 30 Index Futures contracts, STOXX® Europe 50 Index Futures contracts, STOXX® 

Europe 600 Index Futures contracts, STOXX® Europe Large/Mid/Small 200 Index Futures contracts, EURO STOXX® Banks 

Sector Futures contracts, STOXX® Europe 600 Banks/Industrial Goods & Services/Insurance/Media/Personal & Household 

Goods/Travel & Leisure/Utilities Futures contracts, Dow Jones Global Titans 50 IndexSM Futures contracts, DAX® Futures 

contracts, MDAX® Futures contracts, TecDAX® Futures contracts, SMIM® Futures contracts, SLI Swiss Leader Index® Futures 

contracts, RDXxt® USD - RDX Extended Index Futures contracts, Eurex inflation/commodity/weather/property and interest rate 

derivatives) are currently not available for offer, sale or trading in the United States nor may they be offered, sold or traded by 

persons to whom US tax laws apply. 

The fund shares listed in XTF Exchange Traded Funds® are admitted for trading on the Frankfurt Stock Exchange. Users of this 

information service who legally reside outside Germany are herewith advised that sale of the fund shares listed in XTF 

Exchange Traded Funds may not be permitted in their country of residence. The user makes use of the information at their own 

risk. 

Legal validity of this disclaimer 

In the event that individual parts of or formulations contained in this text are not, or are no longer, legally valid (either in whole or 

in part), the content and validity of the remaining parts of the document are not affected.  

Trademarks  

The following names and designations are registered trademarks of Deutsche Börse AG or an affiliate of Deutsche Börse 

Group: 

1585®; A7®; Buxl®; C7®; CDAX®; CEF®; CEF alpha®; CEF ultra®; CFF®; Classic All Share®; Clearstream®; CX®; D7®; 

DAX®; DAXglobal®; DAXplus®; DB1 Ventures®; DBIX Deutsche Börse India Index®, Deutsche Börse®; Deutsche Börse 

Capital Markets Partner®; Deutsche Börse Commodities®;  Deutsche Börse Venture Network®; Deutsches 

Eigenkapitalforum®; DivDAX®; eb.rexx®; eb.rexX Jumbo Pfandbriefe®; ERS®; eTriParty®; Eurex®; Eurex Bonds®; Eurex 

Clearing Prisma®; Eurex Improve®; Eurex Repo®; Euro GC®; ExServes®; EXTF®; F7®; FDAX®; FWB®; GC Pooling®; 

GCPI®; GEX®; Global Emission Markets Access – GEMA®; HDAX®; iNAV®; L-DAX®; L-MDAX®; L-SDAX®; L-TecDAX®; 

M7®; MDAX®; N7®; ODAX®; ÖkoDAX®;PROPRIS®; REX®; RX REIT Index®; SCHATZ-FUTURE®; SDAX®; ShortDAX®; 

StatistiX®; T7®; TecDAX®; Technology All Share®; TRICE®; USD GC Pooling®; VDAX®; VDAX-NEW®; Vestima®; Xcreen®, 

Xemac®; Xentric®, Xetra®; Xetra-Gold®; Xpect®; Xpider®; XTF®; XTF Exchange Traded Funds®; We make markets work® 

The names and trademarks listed above do not represent a complete list and, as well as all other trademarks and protected 

rights mentioned in this publication, are subject unreservedly to the applicable trademark law in each case and are not permitted 

to be used without the express permission of the registered owner. The simple fact that this publication mentions them does not 

imply that trademarks are not protected by the rights of third parties. 

The STOXX® indices, the data included therein and the trademarks used in the index names are the intellectual property of 

STOXX Ltd., Zug, Switzerland and/or its licensors. Eurex' derivatives based on the STOXX indices are in no way sponsored, 

endorsed, sold or promoted by STOXX and its licensors and neither STOXX nor its licensors shall have any liability with respect 

thereto. 

STOXX iSTUDIO® is a registered trademark of STOXX Ltd., Zug, Switzerland. 

TRADEGATE® is a registered trademark of Tradegate AG Wertpapierhandelsbank. 

EEX® is a registered trademark of European Energy Exchange AG. 

Flexible is better.® is a registered trademark of Axioma, Inc.     
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1. Overview of T7 Release 12.1 

Deutsche Börse AG is planning to launch T7 Release 12.1 on 13 May 2024. 

The following diagram gives an overview of the introduction schedule:  

 

Deutsche Börse AG provides a dedicated release simulation environment to give trading participants 

the opportunity to perform comprehensive testing of their trading applications independent from the T7 

production environment. 

The simulation period for T7 Release 12.1 is planned to start on 25 March 2024. 

In addition, and prior to the T7 release simulation, Deutsche Börse AG offers a T7 Release 12.1 Cloud 

Simulation to allow trading participants and Independent Software Vendors (ISVs) to test the T7 

Release 12.1 ETI, FIX LF interface changes, the T7 Trader GUI and T7 Admin GUI changes, as well 

as the RDI, MDI, EMDI and EOBI interface changes. The GUIs are accessible via the established 

VPN. In the Cloud Simulation, participants can initiate predefined market scenarios and test specific 

strategies more easily than in a shared environment. The Cloud Simulation is available around the 

clock for a fixed price per hour and started on 26 February 2024.  

For more information on the T7 Cloud Simulation, please refer to  

https://www.eurex.com/ex-en/support/technology/t7-cloud-simulation. 

 

1.1 New Features and Enhancements Overview 

The following new features and enhancements will be introduced with or after T7 Release 12.1:  

• Introduction of market-wide Self-Match Prevention 

• Introduction of Non-Standard Options Volatility Strategies 

• Volatility Interruption Enhancements 

• Extension of Trading Hours for MSCI Index Total Return Futures 

• Further Changes and Enhancements 

With circular 98/2023 it was announced that MiFID II/MiFIR enhancements for the Short Code (SC) 

and Algo ID solution will be introduced with T7 Release 12.1. These enhancements will now be 

introduced at a later stage. Information about the new introduction schedule will be provided at a later 

point in time. 

https://www.eurex.com/ex-en/support/technology/t7-cloud-simulation
https://www.eurex.com/ex-en/find/circulars/circular-3723224
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Please note that the actual activation date of each new feature may differ from the release introduction 

date. The actual activation dates for features which will be activated at a later point in time will be 

communicated via a separate circular. 

1.2 Notes on Interfaces 

1.2.1 Backwards compatibility 

T7 Release 12.1 will provide backwards compatibility for the T7 ETI / FIX interface version 12.0,  

i.e., participants who do not want to use the new functionality will still be able to connect to T7 with the 

interface layout version 12.0, even after the production launch of T7 Release 12.1. 

Public market and reference data interfaces, including EOBI, EMDI, MDI, RDI/RDF, as well as reports 

and data files, will not provide backwards compatibility. 
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1.3 Further Reading 

The existing documents have been or will be revised for T7 Release 12.1. The following table provides 

an overview of the schedule for the publication.  

 

 

Please note that the outlined schedule is subject to change. 

The documents will be available on the Eurex Web site www.eurex.com under the menu path: 

> Support > Initiatives & Releases > T7 Release 12.1  

 

 

http://www.eurex.com/
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1.4 Contacts 

If you have questions or require further information, please contact us via e-mail to 

client.services@deutsche-boerse.com. 

 

1.5 Definitions and Abbreviations 

Term / Abbreviation Description  

DBAG Deutsche Börse AG 

EMDI T7 Enhanced price level aggregated Market Data Interface 

EOBI T7 Enhanced Order Book Market Data Interface 

ETI T7 Enhanced Trading Interface 

FIX LF Financial Information eXchange (protocol) LF interface 

GUI Graphical User Interface 

LC Long Code 

MDI T7 netted price level aggregated Market Data Interface 

NOS Non-Standard Options Strategy 

NOVS Non-Standard Options Volatility Strategy 

OVS Options Volatility Strategy 

RDF T7 Reference Data File 

RDI T7 Reference Data Interface 

SC Short Code 

SMP Self-Match Prevention 

SOS Standard Options Strategy 

T7 The trading architecture developed by Deutsche Börse Group 

TES T7 Entry Service 

TRF Total Return Futures 

 

mailto:client.services@deutsche-boerse.com
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2. Introduction of a market-wide Self-Match Prevention 

With T7 Release 12.1, Eurex will introduce a mechanism for a market-wide Self-Match Prevention 

(SMP) of orders and quotes, based on the currently used SMP type “A”. 

2.1 Functional Description 

2.1.1 Current Situation 

The currently offered functionality of SMP type “A”, as applied by Eurex, optionally allows to prevent 

certain orders or quotes for the same instrument from matching against each other during the 

instrument state Continuous in case these orders or quotes are sent by the same Trading Participant 

and tagged with the same SMP ID. The mechanism is also supported for cross- and pre-arranged 

trades.  

With SMP type “A”, it is not possible to share certain SMP IDs with other Trading Participants, i.e., for 

end clients trading via different entities. 

2.1.2 Future Situation 

With T7 Release 12.1, a new market-wide SMP functionality will be launched and will be offered 

optionally and in parallel with the existing SMP Type “A” functionality. Please note that when in the 

following orders are mentioned, the functionality also applies to quotes. 

With the new functionality, Trading Participants will be able to create new unique, market-wide SMP 

IDs in T7. The market-wide SMP IDs will be stored and persisted in T7 for the lifetime of the market-

wide SMP ID, given by the expiry date. Once successfully created, a market-wide SMP ID will become 

available for registration for other Trading Participants beginning on the same day, and for usage on 

the next business day. By selecting a dedicated new flag on the order layout while applying the 

market-wide SMP ID in the currently available field for the SMP ID, the market-wide SMP ID can be 

used on order entry or modification. Hence, for each order, a Trading Participant will be able to choose 

to use either the currently available functionality of SMP Type “A”, or the new functionality of a market-

wide SMP ID. It will not be possible to choose both. 

The following information will have to be provided by the Trading Participants for the creation of a 

market-wide SMP ID: 

• Internal Description of market-wide SMP ID.  

       This information will be private to the creator, optional, format String.  

       E.g., the Customer number. 

• Beneficiary Owner of market-wide SMP ID.  

       This information will be public to all potential registrators, mandatory, format String.  

       E.g., the Legal Entity Identifier. 

• Additional Information.  

       This information will be public to all potential registrators, mandatory, format String.  

       E.g., the purpose or the depot number. 

• Expiration date of market-wide SMP ID.  

       This information will be public, mandatory, format Date. 

 

On creation, T7 will generate the following information: 

• Market-wide SMP ID. This information will be public, mandatory, format numeric. 
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Once successfully created, a market-wide SMP ID will become available for registration for other 

Trading Participants beginning on the same day, and for usage on the next business day. 

Other Trading Participants will be able to register to use the market-wide SMP ID created by another 

Trading Participant. For this, certain information of the market-wide SMP ID will have to be shared 

between the Trading Participants outside of T7. With this information, the Trading Participant who 

intends to use the same market-wide SMP ID, will be able to search and register for this ID via the 

Eurex Admin GUI.  

Searching for a market-wide SMP ID will be possible via the Eurex Admin GUI and only by providing 

the following search information upfront: 

• Market-wide SMP ID and Beneficiary Owner, or 

• Market-wide SMP ID and Expiry. 

 

After successfully registering for a market-wide SMP ID, the registered Trading Participants will be 

allowed to use this market-wide SMP ID, too, for their own orders. Orders sent by Trading Participants 

with a market-wide SMP ID, for which they did not register upfront, will be rejected.  

Orders flagged with the same market-wide ID will be prevented from matching in the same instrument 

irrespective of whether the orders were sent by the same or by a different Trading Participant. 

Via the Eurex Admin GUI, Trading Participants will be able to maintain their own market-wide SMP ID 

selection, be it self-created or registered from another Trading Participant, to be used to flag their own 

orders.  

 

Figure 1: Exemplary lifecycle of a market-wide SMP ID:  

Pending active (T0) with Creation and possible Registration;  

Active (T1, T2, T3); and finally: Deletion (T2) Expiry (T3) and Removal (T4). 

Creators of market-wide SMP IDs will be entitled to delete their own market-wide SMP IDs. When the 

deletion was entered on business day t, the expiry day (validity) will be set to t+1, and the removal day 

during the end-of-day rollover to t+2. The expiry day t+1 will be the last day of usage of a market-wide 

SMP ID.  
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Any change concerning a market-wide SMP ID, especially the expiry date will be highlighted in the 

Admin GUI such that all administrators, either owning or only registered to this ID, will be able to 

notice whether this market-wide SMP ID will not be usable in the future. Daily T7 XML reports will be 

provided with information on SMP IDs about to expire, either registered or created. In case the creator 

of a market-wide SMP ID does not update the expiry date latest on the day of expiry, the ID will be 

removed from the system for the next business day. The orders and quotes in the order book with this 

about-to-expire market-wide SMP ID, either from the creator of the ID or from registered Trading 

Participants, will be deleted with the removal of the market-wide SMP ID during the end of day 

processing. Trading Participants will be able to change or remove market-wide SMP IDs from orders 

at any time to avoid that orders get deleted during the end of day processing. 

The mechanism of preventing orders from matching with each other due to the market-wide SMP will 

follow the same logic as for SMP Type “A”: Both the quantity of the incoming order and the quantity of 

the potentially matching resting order will be reduced, or will eventually be deleted instead. Trading 

Participants will receive an electronic notification whether a usual SMP Type “A” or a market-wide 

SMP action was performed. Via the generated transaction ID and product ID Trading Participants will 

be able to map the respective order sides involved in the SMP action. 

The introduction of the new functionality is subject to changes in the rulebooks at Eurex. 

2.2 Impacts on Interfaces 

The following chapter outlines the changes to interfaces and GUIs to support the functionality. The 

changes are described in a general fashion to provide an indication of the upcoming amendments. For 

detailed changes, please refer to the interface manuals and to the Online Help in the GUIs. 

2.2.1 ETI 

The new flag indicating a market-wide SMP will be added to the following messages: 

• New Order Single 

• Replace Order Single 

• New Order MultiLeg 

• Replace Order MultiLeg 

• Extended Order Information 

• Mass Quote 

• Enter CLIP Request 

2.2.2 FIX LF 

The new flag indicating a market-wide SMP will be added to the following messages: 

• New Order Single 

• New Order MultiLeg 

• Order Cancel Replace Request 

• Multileg Order Cancel Replace Request 

• Execution Report 

• Enter CLIP Request 
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2.2.3 T7 Trader GUI 

The following views will be updated: 

• Order Entry / Orders / Order History views will be enhanced by the new market-wide SMP 

flag. 

• Order entry view: Once the market-wide SMP flag will be chosen, all available market-wide 

SMP IDs, own or registered, will be displayed for the SMP ID field. 

2.2.4 T7 Admin GUI 

A new view for the maintenance of market-wide SMP IDs will be introduced. This new view will be split 

into two different views: 

• the Market-wide SMP current view, and 

• the Market-wide SMP preview view. 

Via the Market-wide SMP current view, the Admin User will be able to see all market-wide SMP setup 

and active on the respective business day ready for usage. This view is just for status quo monitoring 

purpose only – meaning that only the already created and registered SMP IDs which are active for 

usage on the same business day are depicted. 

Via the Market-wide SMP preview view, the Admin User can perform all creation, registration, and 

maintenance activities. In this view, a preview of the next business day’s setup of the Market-wide 

SMP current view is provided incorporating all current day’s maintenance activities. So, all current day 

creation, and registration activities will be displayed, and likewise, all deletion and de-registration 

activities entered will also be visible here. 

Via the Market-wide SMP preview view, the Admin User can create a new market-wide SMP ID via the 

Add button. By entering the respective information required to register to an already created SMP ID in 

the search bar, it is possible to search for SMP ID from other Trading Participants in case information 

about this SMP ID have been shared. 

2.2.5 T7 XML Reports 

Two new XML reports will be introduced: 

• RD230 Market-wide SMP ID Maintenance 

• RD235 Market-wide SMP ID Status 

The following existing XML reports will be modified: 

• TE540 Daily Order Maintenance 

• TE550 Open Order Detail 

• TE812 Daily Prevented Self-Matches 
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3. Introduction of Non-Standard Options Volatility Strategies 

After the start of T7 Release 12.1, Eurex will introduce Non-Standard Options Volatility Strategies 

(NOVS) enabling Trading Participants to create and trade non-standard options strategies with a 

futures underlying leg to achieve delta-neutrality of such complex instruments. 

3.1 Functional Description 

3.1.1 Current Situation 

Delta-neutral options strategies are supported by Eurex as options strategies with a corresponding 

futures leg representing the underlying. Currently, such delta-neutral options strategies are offered 

exclusively in the form of the instrument type Options Volatility Strategy (OVS). The options legs and 

the underlying futures leg of any OVS instrument must be composed in accordance with one of the 

preconfigured strategy templates for OVS. Examples of such preconfigured OVS templates are Call-U, 

Put+U, BUL-U (call spread versus short underlying), BER+U (put spread versus long underlying), 

STD+U (straddle versus long underlying). 

Apart from the OVS template, the signature of an OVS instrument includes the price and the quantity 

of the underlying futures leg. Consequently, pricing and matching of OVS instruments are exclusively 

referring to its options part which is a standard options strategy (SOS) or a plain vanilla call or put 

option. The quantity of the underlying futures leg represents the delta of the options part to achieve 

delta-neutrality. Additionally, an options multiplier with valid values between 100 and 1000 needs to be 

specified affecting all options leg ratios in the same way and refers to the underlying futures quantity. 

The relationship between the options multiplier 𝑂𝑝𝑡𝑀𝑢𝑙𝑡, the delta 𝛿𝑆𝑂𝑆 of the options part of an OVS 

instrument and the underlying futures quantity 𝑅𝑂𝑉𝑆
𝑢𝑛𝑑𝑟 to achieve delta neutrality of the whole OVS 

instrument is given by 

𝑅𝑂𝑉𝑆
𝑢𝑛𝑑𝑟 =  |𝛿𝑆𝑂𝑆|  ·  𝑂𝑝𝑡𝑀𝑢𝑙𝑡 ·  

𝐶𝑉𝑂𝑝𝑡

𝐶𝑉𝐹𝑢𝑡
                    (1) 

where 𝐶𝑉𝑂𝑝𝑡 respectively 𝐶𝑉𝐹𝑢𝑡 denote the contract value of the options respectively futures product.  

The delta 𝛿𝑆𝑂𝑆 of the Standard Options Strategy defining the options part of an Options Volatility 

Strategy instrument is given by  

𝛿𝑆𝑂𝑆 = ∑ 𝐵𝑆𝑖  ·  𝛿𝑖   ·   𝑟𝑖
𝑆𝑂𝑆𝑛

𝑖=1                          (2) 

where the leg ratio 𝑟𝑖
𝑆𝑂𝑆 , 𝑖 = 1, … , 𝑛 is taken from the strategy template of an OVS instrument with 𝑛 

options legs. 𝐵𝑆𝑖 , 𝑖 = 1, … , 𝑛 denotes the buy/sell indicator of each options leg: It is 𝐵𝑆𝑖 = 1 in case of a 

buy leg and 𝐵𝑆𝑖 = −1 in case of a sell leg. 

Equation (1) might be denoted as delta-neutrality formula of OVS instruments.  

Please note that the ratio 𝑅𝑂𝑉𝑆
𝑢𝑛𝑑𝑟 𝑂𝑝𝑡𝑀𝑢𝑙𝑡⁄  is proportional to the delta |𝛿𝑆𝑂𝑆| of the options part of an OVS 

instrument. Consequently, the options multiplier determines the delta granularity. The higher the 

options multiplier 𝑂𝑝𝑡𝑀𝑢𝑙𝑡 and the higher the underlying leg 𝑅𝑂𝑉𝑆
𝑢𝑛𝑑𝑟, the more precise it will be possible 

to express the delta value of |𝛿𝑆𝑂𝑆| .  

As an example, the ratio 57 100⁄  is identical to a delta of 57% representing a delta granularity of 1% 

and a ratio of 573 1000⁄  is identical to a delta of 57.3% representing a delta granularity of 0.1%, 

provided that 𝐶𝑉𝑂𝑝𝑡 𝐶𝑉𝐹𝑢𝑡⁄ = 1. 
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To summarize the handling of an OVS instrument, a trader who wants to create an OVS instrument 

needs to determine:  

• the corresponding OVS strategy template,  

• the underlying futures price and quantity 𝑅𝑂𝑉𝑆
𝑢𝑛𝑑𝑟  

• and the options multiplier 𝑂𝑝𝑡𝑀𝑢𝑙𝑡  

to completely specify the signature of an OVS instrument.     

Currently, Eurex supports Non-Standard Options Strategy (NOS) as a complex instrument which does 

not relate to preconfigured strategy templates, and which does not allow for an underlying leg. 

Therefore, a user will be able to freely define the signature of an NOS by specifying the buy/sell 

indicator and the leg ratio of each leg. In contrast to SOS, there are no strategy type templates for 

NOS that are defined by the exchange. 

The exchange however defines per options product supporting NOS the following maximum upper 

limits:  

• maximum for the number of legs (currently 6),  

• maximum for the leg ratios (currently 99),  

• maximum for how much the ratio of one leg may exceed the ratio of another leg of the same 

instrument (currently 4 times). 

Apart from belonging to the same product, the leg instruments of a non-standard options strategy 

instrument must also have the same contract size and version number.  

3.1.2 Future Situation 

After the start of T7 Release 12.1, Eurex will introduce Non-Standard Options Volatility Strategies 

(NOVS) enabling Trading Participants to create and trade non-standard options strategies with a 

futures underlying leg to achieve delta-neutrality of such complex instruments. Compared to existing 

OVS which are based on pre-defined strategy templates, NOVS will provide more flexibility by allowing 

a non-standard options strategy not covered by a strategy template of OVS to be hedged by the 

corresponding futures underlying leg instrument. Therefore, NOVS can be seen as an extension of 

OVS supporting a broader range of delta-neutral trading strategies in different options markets at 

Eurex. 

A NOVS instrument will consist of several options leg instruments from the same options product to 

which the strategy instrument itself belongs, and, additionally, of the underlying futures leg instrument.  

As for OVS, pricing and matching of NOVS instruments will exclusively refer to its options part which 

will be a non-standard options strategy, and the price and quantity 𝑅𝑂𝑉𝑆
𝑢𝑛𝑑𝑟 of the underlying futures leg 

will need to be included to the instrument signature analogously to OVS.  

However, in contrast to OVS, there will be no options multiplier affecting all legs of the options part of 

a NOVS. Instead, each leg ratio 𝑅𝑖
𝑁𝑂𝑆 , 𝑖 = 1, … , 𝑛 of the 𝑛 options legs of a NOVS will be considered to 

provide a relationship between these options leg ratios 𝑅𝑖
𝑁𝑂𝑆 , 𝑖 = 1, … , 𝑛, the delta values 𝛿𝑖, 𝑖 = 1, … , 𝑛 

of each options leg, and the underlying futures leg ratio 𝑅𝑁𝑂𝑉𝑆
𝑢𝑛𝑑𝑟 , in the following way. 

𝑅𝑁𝑂𝑉𝑆
𝑢𝑛𝑑𝑟 = |∑  𝐵𝑆𝑖  ·  𝛿𝑖 ·  𝑅𝑖

𝑁𝑂𝑆𝑛
𝑖=1 |   ·  

𝐶𝑉𝑂𝑝𝑡

𝐶𝑉𝐹𝑢𝑡
                    (3) 

where 𝐵𝑆𝑖 , 𝑖 = 1, … , 𝑛 denotes the buy/sell indicator of each options leg and 𝐶𝑉𝑂𝑝𝑡and 𝐶𝑉𝐹𝑢𝑡 the 

contract value of the options respectively futures product.  

Equation (3) might be denoted as delta-neutrality formula of NOVS instruments.  
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To align with OVS, Equation (3) can be rewritten in the following way. 

𝑅𝑁𝑂𝑉𝑆
𝑢𝑛𝑑𝑟 =  |𝛿𝑁𝑂𝑆|   ·  〈𝑅𝑁𝑂𝑆〉  ·  

𝐶𝑉𝑂𝑝𝑡

𝐶𝑉𝐹𝑢𝑡
              (4) 

with the definition of the delta value 𝛿𝑁𝑂𝑆 of the options part of the NOVS given by 

𝛿𝑁𝑂𝑆 =   
〈𝛿𝑁𝑂𝑆· 𝑅𝑁𝑂𝑆〉

〈𝑅𝑁𝑂𝑆〉
                                (5) 

where the mean leg ratio 〈𝑅𝑁𝑂𝑆〉 and the mean delta-weighted leg ratio 〈𝛿𝑁𝑂𝑆 ·  𝑅𝑁𝑂𝑆〉 will be given by  

〈𝑅𝑁𝑂𝑆〉 =
1

𝑛
·  {  ∑  𝑅𝑖

𝑁𝑂𝑆𝑛
𝑖=1   }    and     〈𝛿𝑁𝑂𝑆 ·  𝑅𝑁𝑂𝑆〉 = ∑  𝐵𝑆𝑖 · 𝛿𝑖 · 𝑅𝑖

𝑁𝑂𝑆𝑛
𝑖=1        (6) 

For OVS, the options multiplier ensures a meaningful underlying futures quantity and controls the delta 

granularity of the options part. Similar arguments will hold for NOVS taking into account that each leg 

ratio 𝑅𝑖
𝑁𝑂𝑆, 𝑖 = 1, … , 𝑛 of the options part of a NOVS instrument will need to be inside a minimum leg 

quantity 𝑅𝑚𝑖𝑛 and a maximum leg quantity 𝑅𝑚𝑎𝑥, which will be valid for all options legs of a NOVS 

instrument, i.e. 

𝑅𝑚𝑖𝑛  ≤  𝑅𝑖
𝑁𝑂𝑆  ≤  𝑅𝑚𝑎𝑥       for      𝑖 = 1, … , 𝑛 

It is assumed that, initially, 𝑅𝑚𝑖𝑛 = 100 and 𝑅𝑚𝑎𝑥 = 1000 holds. The submission of a NOVS instrument 

not compliant with the minimum and maximum leg quantity will be rejected. 

By introducing a delta tolerance denoted by 𝛿𝑁𝑂𝑆
𝑡𝑜𝑙 > 0, the delta-neutrality formula of NOVS as 

expressed by Equation (4) will be used for a delta validation applied to NOVS instruments to ensure 

their inner consistency: 

(𝛿𝑁𝑂𝑆
𝑚𝑖𝑛 −  𝛿𝑁𝑂𝑆

𝑡𝑜𝑙 ) ·
𝐶𝑉𝑂𝑝𝑡

𝐶𝑉𝐹𝑢𝑡
 ≤    

𝑅𝑁𝑂𝑉𝑆
𝑢𝑛𝑑𝑟

〈𝑅𝑁𝑂𝑆〉⁄ ≤  (𝛿𝑁𝑂𝑆
𝑚𝑎𝑥 +  𝛿𝑁𝑂𝑆

𝑡𝑜𝑙 ) ·
𝐶𝑉𝑂𝑝𝑡

𝐶𝑉𝐹𝑢𝑡
         (7) 

 

The minimum and maximum delta values 𝛿𝑁𝑂𝑆
𝑚𝑖𝑛 and 𝛿𝑁𝑂𝑆

𝑚𝑎𝑥 will be given by  

𝛿𝑁𝑂𝑆
𝑚𝑖𝑛 = ∑  𝛿𝑖

𝑚𝑖𝑛 ·  𝑅𝑖
𝑁𝑂𝑆

𝑛

𝑖=1,𝐵𝑆𝑖=+1

−  ∑  𝛿𝑖
𝑚𝑎𝑥 ·  𝑅𝑖

𝑁𝑂𝑆

𝑛

𝑖=1,𝐵𝑆𝑖=−1

 

𝛿𝑁𝑂𝑆
𝑚𝑎𝑥 = ∑  𝛿𝑖

𝑚𝑎𝑥 ·  𝑅𝑖
𝑁𝑂𝑆

𝑛

𝑖=1,𝐵𝑆𝑖=+1

−  ∑  𝛿𝑖
𝑚𝑖𝑛 ·  𝑅𝑖

𝑁𝑂𝑆

𝑛

𝑖=1,𝐵𝑆𝑖=−1

 

with leg-specific minimum and maximum delta values 𝛿𝑖
𝑚𝑖𝑛 and 𝛿𝑖

𝑚𝑎𝑥, 𝑖 = 1, … , 𝑛, respectively, 

provided by Eurex.  

In case a trader enters a NOVS instrument with an underlying futures leg quantity 𝑅𝑁𝑂𝑉𝑆
𝑢𝑛𝑑𝑟 , with a mean 

leg ratio 〈𝑅𝑁𝑂𝑆〉, and with the minimum and maximum delta values 𝛿𝑁𝑂𝑆
𝑚𝑖𝑛 and 𝛿𝑁𝑂𝑆

𝑚𝑎𝑥, which do not satisfy 

Equation (7), the creation of such a NOVS instrument will be rejected. 

Please note that Equation (7) assumes positive minimum and maximum delta values with 0 < 𝛿𝑁𝑂𝑆
𝑚𝑖𝑛 −

 𝛿𝑁𝑂𝑆
𝑡𝑜𝑙 < 𝛿𝑁𝑂𝑆

𝑚𝑎𝑥 + 𝛿𝑁𝑂𝑆
𝑡𝑜𝑙 . Due to an always positive value of  𝑅𝑁𝑂𝑉𝑆

𝑢𝑛𝑑𝑟 〈𝑅𝑁𝑂𝑆〉⁄ , Equation (7) will need to be 

adapted accordingly in case of 𝛿𝑁𝑂𝑆
𝑚𝑖𝑛 −  𝛿𝑁𝑂𝑆

𝑡𝑜𝑙 < 𝛿𝑁𝑂𝑆
𝑚𝑎𝑥 + 𝛿𝑁𝑂𝑆

𝑡𝑜𝑙 < 0  or in case of  𝛿𝑁𝑂𝑆
𝑚𝑖𝑛 − 𝛿𝑁𝑂𝑆

𝑡𝑜𝑙 ≤ 0 ≤

𝛿𝑁𝑂𝑆
𝑚𝑎𝑥 + 𝛿𝑁𝑂𝑆

𝑡𝑜𝑙 .  
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The delta tolerance 𝛿𝑁𝑂𝑆
𝑡𝑜𝑙  is also used to verify that the underlying futures leg of a NOVS will have the 

correct buy/sell indicator 𝐵𝑆𝑁𝑂𝑉𝑆
𝑢𝑛𝑑𝑟 . Therefore, it will be validated that 

𝐵𝑆𝑁𝑂𝑉𝑆
𝑢𝑛𝑑𝑟 = Sell      for     𝛿𝑁𝑂𝑆 ≥  𝛿𝑁𝑂𝑆

𝑡𝑜𝑙               

or 

𝐵𝑆𝑁𝑂𝑉𝑆
𝑢𝑛𝑑𝑟 = Buy      for      𝛿𝑁𝑂𝑆 ≤ (−1) ·  𝛿𝑁𝑂𝑆

𝑡𝑜𝑙    

In case of (−1) ·  𝛿𝑁𝑂𝑆
𝑡𝑜𝑙 < 𝛿𝑁𝑂𝑆 <  𝛿𝑁𝑂𝑆

𝑡𝑜𝑙 , a dedicated buy/sell indicator BSNOVS
undr  will not be enforced for 

such a NOVS instrument. 

The introduction of the new functionality is subject to changes in the rulebooks at Eurex. The exact 

launch date and details will be determined and announced at a later stage. It is envisioned to activate 

NOVS in all options products currently supporting OVS. 

3.2 Impacts on Interfaces 

The following chapter outlines the changes to interfaces and GUIs to support the functionality. The 

changes are described in a general fashion to provide an indication of the upcoming amendments. For 

detailed changes, please refer to the interface manuals and to the Online Help in the GUIs. 

3.2.1 RDI 

A new valid value for the new instrument type and its mnemonic will be introduced. 

3.2.2 MDI 

A new valid value for the new instrument type and its mnemonic will be introduced. 

3.2.3 T7 Trader GUI 

A new strategy type will be introduced, analogous to the existing non-standard OVS strategy. 

3.2.4 ETI 

A new valid value for the new instrument type will be introduced. 

3.2.5 FIX LF 

A new valid value for the new instrument type will be introduced. 
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3.2.6 XML Reports 

New valid values for the new instrument type will be introduced for these fields: 

• InstrumentType 

• InstrumentMnenomic 

These fields occur in many reports, such as: 

• TE530 Daily Quote Maintenance 

• TE535 Cross and Quote Requests 

• TE540 Daily Order Maintenance 

• TE545 Daily TES Maintenance 

• TE546 Daily Basket TES Maintenance 

• TE547 TES Late Approval Report 

• TE550 Open Order Detail 

• TE590 CLIP Trading Indication 

• TE595 Cross and Pre-arranged Trades 

• TE600 Eurex EnLight Maintenance 

• TE610 Eurex EnLight Best Execution Summary 

• TE810 T7 Daily Trade Confirmation 

• TE812 Daily Prevented Self-Matches 

• TE910 T7 Daily Trade Activity 
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4. Volatility Interruption Enhancements 

After the start of T7 Release 12.1, Eurex will enhance its Volatility Interruption processing by 

introducing a new static Volatility Interruption for selected products. 

4.1 Functional Description 

4.1.1 Current Situation 

Eurex currently applies dynamic Volatility Interruptions, where the potential trade price of an incoming 

order is checked against all prices of previously executed trades in the same instrument within 

configured lookback time windows: Once the allowed price deviation is exceeded, a Volatility 

Interruption will be triggered. The execution of the incoming order will be prevented and the affected 

instrument, or all instruments of the affected product, will automatically be moved from instrument 

state Continuous to a Volatility Interruption auction. 

4.1.2 Future Situation 

With T7 Release 12.1, an additional trigger mechanism for Volatility Interruptions will be introduced, 

which will be based on static price ranges around reference prices defined by the exchange. A 

Volatility Interruption will be triggered once the allowed static price deviation is exceeded. The 

execution of the incoming order will be prevented and the affected instrument, or all instruments of the 

affected product, will automatically be moved from instrument state Continuous to a Volatility 

Interruption auction, as it is done today. Reference prices for determining the static Volatility 

Interruption will remain static over the trading day and will only be updated intraday by certain market 

situations, such as a Volatility Interruption auction. 

It will be possible to combine the new functionality with the current Eurex Volatility Interruption. The 

new static Volatility Interruption will, apart from preventing sharp price movements within short time, 

also prevent unintended large price movements across the entire business day. 

Market Data and Trader GUI will show when a Volatility Interruption has been triggered due to static 

price ranges. 

The introduction of the new functionality is subject to changes in the rulebooks at Eurex. The exact 

launch date and details will be determined and announced at a later stage. 

4.2 Impacts on Interfaces 

The following chapter outlines the changes to interfaces and GUIs to support the functionality. The 

changes are described in a general fashion to provide an indication of the upcoming amendments. For 

detailed changes, please refer to the interface manuals and to the Online Help in the GUIs. 

4.2.1 Market Data 

The existing messages Instrument Snapshot, Depth Snapshot, and the Mass Instrument State 

Change messages will be enhanced with a new valid value for existing attributes such as 

SecurityTradingStatus and SecurityMassTradingStatus, indicating whether a Volatility Interruption was 

initiated due to a violation of the static or dynamic price range. 
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4.2.2 T7 Trader GUI 

The Market view will show the new valid value for SecurityTradingStatus. 
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5. Extension of Trading Hours for MSCI Index Total Return 
Futures 

With T7 Release 12.1, the T7 system will be able to divide the MSCI Total Return Futures (TRF) 

trading session into a morning and an afternoon session, to allow trading in MSCI TRF already before 

the daily interest rate becomes available, as described below. 

The exact date of enabling this feature will be communicated separately. 

In Simulation of T7 Release 12.1, there will be a Focus Day especially for this functionality, please 

consult the T7 Release 12.1 – Derivatives and Cash Markets – Participant Simulation Guide. 

5.1 Functional Description 

Trading in TRF requires an update of the interest rate to properly determine the Accrued Funding. Due 

to different time zones in Europe and in the US, the US interest rate relevant for the MSCI TRF, valid 

for the current business day, will be provided only around 14:00 h CET. 

With T7 Release 12,1, it will be possible to divide the MSCI TRF trading session into a morning and an 

afternoon session, to allow trading in MSCI TRF already before the daily US interest rate becomes 

available. 

The morning session will apply to the Accrued Funding taken over from the previous business day 

which was based on the previous day interest rate. Between 14:00 and 14:30 h CET, the Accrued 

Funding will be updated based on the current day interest rate, and the afternoon trading session will 

use the updated Accrued Funding to derive the preliminary clearing prices. 

On the termination of the trading session the preliminary clearing prices will be converted into final 

clearing prices as they are today. The later procedure of converting preliminary clearing prices to final 

clearing prices will apply independently whether the MSCI TRF trade was concluded during the 

morning or during the afternoon session. 

Please note that the procedure described above applies for Trade-at-Close (“TAC”). To support Trade-

at-Market (“TAM”), MSCI TRF can be traded off-book in the morning session where the clearing prices 

of TAM trades are calculated with the previous day’s value of the Accrued Funding and are not 

updated with the current day’s value of the Accrued Funding which is available for TAM trading in the 

afternoon session. 

5.2 Impacts on Interfaces 

The following chapter outlines the changes to interfaces and GUIs to support the functionality. The 

changes are described in a general fashion to provide an indication of the upcoming amendments. For 

detailed changes, please refer to the interface manuals and to the Online Help in the GUIs. 

5.2.1 RDI / RDF 

The following existing message will be modified: 

• Total Return Futures Status message 
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5.2.2 T7 Trader GUI 

The following existing view will be modified: 

• TRF Conversion Parameters View 
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6. Further Changes and Enhancements 

With T7 Release 12.1, Eurex will introduce the following additional changes and enhancements. 

6.1 Removal of TES Compression 

With T7 Release 12.1, Eurex will remove the TES Compression facility. For this, the TES type 

Compression as well as the TES trade attribute Compression ID, and the fee code KD for 

compression will be removed from TES trades. In this connection, various messages, fields, or valid 

values will be removed from these interfaces: 

• ETI 

• FIX LF 

• T7 Trader GUI 

• T7 XML Reports 

In addition, the TES Type Eligibility for TES Compression will be deleted on participant and user level. 

The user changes will be reflected in the XML reports RD110 and RD115 on the last day of T7 

Release 12.0 on 10 May 2024 (in Simulation 19 March 2024). 

6.2 New field for the ContractDate in RDI / RDF 

With T7 Release 12.1, the instrument snapshot of RDI / RDF will be enhanced by two new fields: 

• SecRefDataSupplmnt – tag 2962 

This field will be set identical to the field ContractDate – tag 30866 

• MaturityFrequencyUnit – tag 2982 

This field will be set identical to the field ContractFrequency – tag 30867 

The newly introduced fields SecurityReferenceDataSupplement and MaturityFrequencyUnit are FIX 

compliant fields supported by the latest FIX Protocol. Both newly introduced fields will exist in parallel 

to the already existing fields Contract Date and Contract Frequency. 

6.3 Flexible instruments now allowed for EFP-Index TES trades 

After the start of T7 Release 12.1, it will be possible to submit TES trades of TES type EFP-Index 

which trade flexible instruments against admitted EFP-Index references. 

The introduction of the new functionality is subject to changes in the rulebooks at Eurex. The exact 

launch date and details will be determined and announced at a later stage. 

6.4 Maximum Order Value and Maximum Order Quantities in RDI / RDF 

With T7 Release 12.1, the following fields will be added to RDI and to RDF in the Product snapshot by 

the exchange: 

• Maximum Order Value by Exchange 

• Maximum Order Quantity by Exchange 

• Maximum Calendar Spread Quantity by Exchange 

• Maximum TES Quantity by Exchange 
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6.5 Granularity of Underlying Price in OVS and NOVS 

Currently, the price granularity of the underlying leg in Standard (OVS) and Non-Standard (NOVS) 

Options Volatility Strategy instruments belonging to the same options product is determined by the 

price granularity of the on-book traded outright contracts in the corresponding futures product.  

With T7 Release 12.1, it will be possible to define the price granularity of the underlying leg 

independently from the price granularity of the outright futures product. In future, it will be required that 

the price granularity of the underlying leg in OVS and NOVS instruments belonging to the same 

options product is an integer multiple of the clearing tick size of the corresponding futures product.  

Currently, there are no concrete plans to change the price granularity of the underling leg in OVS and 

NOVS instruments. 

 

 



T7 Release 12.1  Eurex Frankfurt AG 

   Version 1 

Final Release Notes  Final 

 

 

 

24 
 

7. Change Log 

Version Date Log entry  

1 11 March 2024 Ready for publication. 
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