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SpA is an arrangement through which a trading 

participant facilitates submission of client orders 

to T7 by permitting clients to transmit orders 

electronically and directly to T7 under the 

participant’s member code without the orders 

being routed through the participant’s 

internal electronic risk systems. 

DMA is an arrangement through which a trading 

participant facilitates submission of client orders 

to T7 by permitting clients to transmit orders 

electronically to the participant’s internal 

electronic trading systems for automatic 

onward transmission to T7 under the 

participant’s member code. 

Client orders are directly entered and 

submitted to T7 by registered traders of 

trading participants under the participant’s 

member code. 
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Key Objectives for Xetra

(Planned) Roadmap

2025 R 14.0 R 14.1 R 15.0*2026

▪ Eurex launches SpA 

MVP on XEUR

▪ Xetra launches 

Enhanced Drop Copy 

solution on XETR

2027 R 15.1

Xetra plans to enhance SpA by:

▪ New role concept for SpA risk 

controls maintenance in T7 GUI

▪ Duplicate Order Control

▪ Enhanced PRC checks

▪ Flexible MOV and MOQ in Auctions

▪ Market Orders in Auctions

▪ Additional Overall Risk Limit 

Parameters (e.g. no of orders)

▪ Additional action for ORL level 3

▪ EDC enhancements

▪ Xetra launches SpA 

including tailored risk 

controls for cash equity 

markets

▪ Xetra enhances Drop 

Copy functionality to 

meet SpA requirements

Enable low latency access to 

XETR without requirement for 

firms to become a participant

Improve flexibility for firms to 

access XETR by offering 

additional connectivity option 

Increase liquidity on XETR by 

allowing new client types to 

trade on Xetra

Extend Xetra’s reach into new 

regions

R 15.1**

* Simulation start and production launch date to be communicated via circular

** Exact scope to be confirmed via circular
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▪ SpA Users can select from same 

connectivity portfolio as trading 

participants including Co-

Location for trading and market 

data sessions.

▪ SpA Providers can order High& Low 

Frequency Trading Sessions for 

their clients.

▪ No latency penalty for SpA Users 

on the critical path of an order 

message from the client to the 

matching engine.

▪ SpA Providers can order Enhanced

Drop Copy Sessions to establish 

risk monitoring for orders and 

executions.

▪ SpA Providers can receive trade 

notifications via ETI or FIX LF 

Back-Office sessions.

ETI, FIX LF and

GUI

MDI, EMDI, 

EOBI
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Risk Control 
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Connectivity Overview
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ETI HF FIX LF EDC ServiceETI LF

New session subtypes

▪ SpA trading session

New session subtypes

▪ SpA trading session

▪ SpA back-office session

New session subtypes

▪ SpA trading session

▪ SpA back-office session

Back-office sessions will provide a 

drop copy service for standard 

orders (not lean orders) of the BU 

for SpA Providers

EDC service extended

▪ Order drop copy sessions 

covering both standard and 

lean orders per SpA User

▪ IF configured optional 

Monitoring Session must be 

logged-in to enable SpA User 

to trade 

Reports (CRE)

New reports

▪ RD280 SpA Unit Maintenance 

▪ RD285 SpA Unit Status

▪ TT140 ORL Configuration

▪ TT142 ORL Control

▪ TT144 Restricted List Status

Modified reports

▪ RD115 User Profile Status

▪ RD135 Trade Enrichment Rule Status

▪ RD250 EDC Session Config 

Maintenance 

▪ RD255 EDC Session Config Status

CUE

Restricted List

▪ SpA Providers will be able to 

restrict the trading of SpA 

Users (Companies) in certain 

ISINs by uploading a Restricted 

List as a CSV file 

Trader and Admin GUI

GUI Modifications

▪ SpA Providers configures and 

monitors SpA User (Company) 

using Admin GUI (limit 

consumption) and Trader GUI 

(individual persistent orders 

only and trades)

▪ SpA Users (Companies) can 

use Trader GUI
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▪ Participant confirms in Member Section that he wants 

to serve as SpA Provider (only once)

▪ SpA Provider is registered as such and is technically 

enabled to offer SpA 

▪ SpA Provider may be required to notify NCAs 

(registration as DEA Provider)

▪ SpA Providers orders dedicated SpA sessions on-

behalf of the SpA User in Member Section

▪ Complete session portfolio is available for ordering 

(Ultra, Full, Light and Fix LF) 

▪ SpA Provider orders FIX Back-Office session

▪ SpA Provider orders EDC session  

▪ SpA Provider configures Users IDs, User Groups, Risk 

User Groups on-behalf of the SpA User 

▪ SpA Provider configures Risk Limits for the SpA User 

(ORL) and SpA User IDs (MOQ, MOV) as well as 

allowed instrument scope per User ID (PAG)

▪ SpA User registers application request in Member 

Section; links request to selected SpA Provider   

▪ SpA Users are required to sign Connectivity 

Agreementand Market Data Dissemination Agreement

▪ SpA User is required to complete a KYC process

▪

▪ SpA User register software in Member Portal 

(subscription to ISVs available)

▪ SpA User orders lines in Member Section

▪ Connectivity can also be ordered via a Multi Member 

Service Provider or SpA Provider

Registration

Connectivity

Configuration

SpA User (Company)SpA Provider
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SpA Relationship Structure

SpA Provider

(Xetra Participant)

SpA User (Company) 1

SpA User (Company) 2

Key Relationships:

• SpA Provider: Registered Xetra participant; acts as sponsor/gateway; responsible for monitoring & risk management

• SpA User (Company): Indirect trading participant; linked to one or more Providers

• SpA Trader: Individual trader within SpA User (Company); assigned ‘SpA Trader' role

• SpA Provider can manage multiple SpA Users

• Provider sets up & maintains all risk controls, ORL limits, and trading restrictions for each SpA User (Company)

SpA Trader 1

SpA Trader A
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✓ ALLOWED

Trading Model:

Continuous Trading with Auctions

Capacities:

Agency, Riskless Principal

Order Types:

Limit order, Iceberg order

Only GFD validity

Executions:

Via configured Preferred CCP

✗ NOT ALLOWED

Capacities:

Market orders

Stop orders, Trailing Stop order, OCO order

GTC/GTD validity

TES trading

Xetra EnLight

Quote entry

Supported Markets:

Xetra

All Auction trading restrictions incl. AVD 

IOC, FOK, BOC, TaC execution conditions

Persistent and non-persistent, lean and standard

Principal, Market Maker, Retail Trading capacities

Order Types:

Trading Models:
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Risk Limits

SpA Providers can define specific 

trading limits for its SpA Users 

(Companies).

These include an Overall Risk 

Limits for total trading activity and 

product-level specific Pre-Trade 

Risk Limits.

Overall Risk Limits can be 

defined as Gross or Net Limit. 

Kill Switch / Trading Action 

Request

Enables SpA Providers to halt and 

reinstate trading activity of a SpA 

User (“Trading Action Request” 

with option to delete all open 

orders) using low latency 

interfaces.

Order-based Risk Controls

Prohibits SpA Users (Companies) 

to enter orders exceeding 

Maximum Order Value (MOV), 

Maximum Order Quantity (MOQ) 

and exchange defined Price 

Collars (PRC). 

Restricted Markets  / 

Instruments

Allows SpA Provides to restrict SpA 

Users (Companies) to trade 

specific markets or instruments.

Enhanced Drop Copy

Enhanced Drop Copy enables SpA 

Providers to monitor trading 

activity of SpA Users (Companies). 

If configured, Disconnect of 

“Monitoring” Drop Copy Session

automatically halts SpA Users and 

cancels all open orders.

After re-connect SpA User again 

able to trade automatically.

Message Rate

Restricts message rate per second. 

SpA Provider able to configure 250, 

150 and 50 m/s via session type 

selection.

Message rate can be throttled in 

case ORL level 2 is configured 

accordingly.



Internal

Sponsored Access for Cash Market
Overall Risk Limits: Calculation Mechanics

25 September 2026Deutsche Börse Group 10

Overall Risk Limits Formula and Escalation Level Definition 

Gross ORL = Σ(Buy open orders) + Σ(Sell open orders) + Σ(Buy executions) + Σ(Sell executions)

Gross Overall Risk Limit is defined as the value of all executed orders and all open exposure; prevents SpA 

User (Companies) from being overly exposed. 

Net ORL = Σ(Buy orders/executions) - Σ(Sell orders/executions)|

Absolute value of net position; limits the imbalance between Buy risk and Sell risk.

Order Accounting & Daily Reset
▪ New orders → Counted as open immediately (increase consumption)

▪ Partially executed orders → Split between open & executed (proportional accounting)

▪ Fully executed orders → Moved from open to executed

▪ IOC/FOK orders → Only counted as executed

▪ Daily reset → No carryover from previous business day; consumption resets to zero

▪ Scope → On-book trading ONLY (no quotes in SpA)

Overall Risk Limits - General

▪ Overall Risk Limits (ORLs) generally prevent SpA Users from trading beyond financial limits set by the SpA Provider 

▪ ORLs are defined in EUR. For instruments traded and settled in non-EUR currencies limits and prices are converted according to the ECB exchange rate  

▪ Calculation → open orders = quantity × limit; executed orders = quantity × execution price 

and / or

Level / 

ORL

Gross Net

1 10m EUR 5m EUR

2 15m EUR 7m EUR

3 20m EUR 10m EUR

▪ For each ORL a 3-step escalation process can be defined which in the end triggers the halt of a SpA User 
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Risk Escalation Progression

LEVEL 1 - WARNING

Notifications sent to SpA Provider 

& SpA User (Company)

LEVEL 2 - THROTTLE

TPS limit configured by SpA 

Provider applied to trading 

sessions

LEVEL 3 - Halt

Trading Action triggers 

Auto-Halt of SpA User and

Deletion of all orders

Key Escalation Behaviors

Order Acceptance Order causing breach → ACCEPTED & may execute  |  Consequences apply to NEXT orders only

Level 2 Removal Auto-removed when consumption drops below BOTH Gross & Net Level 2 thresholds

Level 3 Recovery Automatic: Next business day  OR  Manual: Via Provider Trading Action Request

Configuration Intraday updatable if defined previously | Level 1 < Level 2 < Level 3 (if defined)  |  No requirement between Gross & Net limits

Optional Completely optional  |  Empty/null = no restriction  |  Zero = no risk allowance
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Trading Action Request / Kills Switch Workflow

QBU User

Submits 

Request

Trading

Action 

Triggered

Trading

Halted

Orders

Deleted/

Retained

Release via

Manual 

Request

Submission Channels: EDC |  ETI LF  |  FIX LF  (ETI HF not supported)

EDC Monitoring Sessions

EDC Monitoring

Session Active / Logged-in

Heartbeat

Monitoring

3 Missed Heartbeats

→ Auto-Halt

Optional EDC Monitoring Session (Real-Time Risk Management)

✓ EDC Monitoring Session allows for real-time risk management of a SpA User (Company)

✓ If configured by the SpA Provider for a SpA User (Company), at least ONE monitoring session must be logged-in to enable a SpA User (Company) to trade

✓ Last monitoring session disconnect triggers automatic trading halt & order deletion per SpA User (Company)

✓ To prohibit network flickering to trigger trading halt, SpA Providers able to configure heartbeat frequency on session log-in

✓ Option for multiple monitoring sessions to allow trading to continue despite one session failure

✓ After 3 consecutive heartbeat misses T7 triggers automatic trading halt and order deletions 



Internal

Sponsored Access for Cash Market
Pre-Trade Risk Control Configuration

Deutsche Börse Group 13 25 September 2026

Order-based Risk Control Configuration by Provider

Price Reason-

ability (PRC)

Maximum Order 

Quantity (MOQ)

Maximum Order 

Value (MOV)

Provider Control Settings

PRC Checks Provider enables flag → SpA User traders cannot skip validation

MOQ/MOV Checks Provider enables flag → SpA User traders cannot skip validation

Exchange Limits

Checks
Hard exchange limits cannot be skipped by any SpA User trader (override protection)



25 September 2026Deutsche Börse Group 14

Appendix



Internal

Sponsored Access for Cash Market
Detailed Risk Controls Overview

15 25 September 2026Deutsche Börse Group

Risk Control 

Type

Risk Control Description of Risk Control Mandatory Configuration 

Effectiveness

Definition Level

General Risk Management in T7 GUI Allows configuration and monitoring of risk controls N/A SpA User ID and SpA User

Market Access Kill Switch (via ETI, FIX and EDC interfaces) Halts and reinstates trading activity of a SpA User (with option to delete all open orders) Immediate SpA User

Market Access Restricted Markets Prohibits trading activity for SpA User in specified markets (PAGs) New Login SpA User ID

Market Access Restricted Instrument List Prohibits trading activity for SpA User in specified  instruments < 5 min SpA User

Market Access Order Type Restrictions Prohibits SpA User from sending Market Orders as well as GTD/GTC Orders N/A Global SpA per order

Market Access Maximum Messages per Second Restricts message rate Immediate SpA User per session

Pre-Trade Maximum Order Quantity Prohibits SpA User from sending orders exceeding a defined quantity New Login SpA User ID per order

Pre-Trade Maximum Order Value Prohibits SpA User from sending orders exceeding a defined value New Login SpA User ID per order

Pre-Trade Price Reasonability Check Prohibits SpA User from sending orders exceeding an exchange set price corridor (based on vola) N/A Exchange per order

Pre-Trade Pre-Trade Risk Limits Prohibits SpA User from exceeding daily limit given by SpA Provider on product / instrument level Immediate Risk Group per product and day

Pre-Trade Pre-Trade Risk Limits Reports Daily report on (1) PTRL consumption and (2) PTRL configuration modifications N/A SpA User

At-Trade Order Mass Cancellation Deletes all open orders Immediate SpA User ID and product

At-Trade Self Match Prevention Prohibits unwanted matching of own orders Immediate Order

At-Trade Overall Risk Limit – Gross Limit Prohibits SpA User from exceeding limit given by SpA Provider (in EUR) for whole trading activity Immediate SpA User per day

At-Trade Overall Risk Limit – Net Limit Prohibits SpA User from exceeding limit given by SpA Provider (in EUR)  for whole trading activity Immediate SpA User per day

At-Trade Overall Risk Limit Reports Daily report on (1) ORL consumption and (2) ORL configuration modifications N/A SpA User

Drop Copy Enhanced Drop Copy for SpA Providers Enables SpA Providers to monitor trading activity of SpA Users Immediate SpA User(s)

Drop Copy Halt on EDC Disconnect Prohibits SpA User to trade in case SpA Provider loses risk monitoring capabilities Immediate SpA User(s)
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© Deutsche Börse Group 2024

This content is for informational purposes only. None of the information constitutes investment advice or an offer to 

sell or the solicitation of an offer to buy any contract, share or other financial instrument. This content is only for use 

as general information and all descriptions, examples and calculations contained are for illustrative purposes only.

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

Eurex Deutschland and Eurex Clearing AG and Deutsche Börse Digital Exchange 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 willful 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.

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

TRADEGATE® is a registered trademark of Tradegate AG Wertpapierhandelsbank.

Flexible is better.® is a registered trademark of Axioma, Inc.
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