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Overview & Introduction1



Introduction Schedule – T7 Release 14.1
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T7 Cloud Simu

 27 Feb 2026

Simulation

23 Mar 2026

Production 

18 May 2026

Release 

Milestones

Readiness Statement: 

08 May



T7 14.1 Simulation

Simulation Calendar may be found HERE

20 - 29 April: 8 Consecutive Batch Days in Simu – Correspond to Business Days
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https://www.cashmarket.deutsche-boerse.com/cash-en/Data-Tech/Initiatives-Releases/simulation-calendar


Publication Schedule

* “v1” = version 1 of document. 

The document may be updated to 

version 2 or higher as required, 

which will be announced via 

Implementation News

All documents may be found under:

Deutsche Börse > Daten & Tech > 

Initiativen & Releases > T7 Release 14.1
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https://cashmarket.deutsche-boerse.com/cash-en/Data-Tech/Initiatives-Releases/release14-1


Overview Cash Market T7 Release 14.1
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Xetra Auction 
Transparency 
Enhancement

1

Introduction 
of Auction 
Volume 
Discovery 
Orders

2

Quote 
Request 
Solution- 
Cont. Auction 
with Market 
Maker

3

Introduction 
of the 
Enhanced 
Drop Copy 
Interface 
(EDCI)

4

Deprecated 
ETI Order 
Entry 
Requests

5

Backwards compatibility for trading interfaces YES

Backwards compatibility for market and reference data interfaces NO

MAIN FEATURES

New T7 Web -
Based GUIs – 
Decom. of 
Java-Based T7 
Clearer GUI
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Xetra Auction Transparency 
Enhancement
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Details

✓ Technical Impact

Market Data Only

✓ Technical Interfaces

Full market depth (all price levels) 

      will be available via EOBI.

      10 price levels will be available via 

       GUI, MDI and EMDI

✓ Iceberg Order

      Iceberg Orders will be displayed 

      in auctions with their overall quantity

Xetra Auction Transparency 
Enhancement (1/2)

9

1

2

What?

3

4

Which Auctions?

Why?

When?

All order book price levels will be visible during 

Xetra auction call phases

All Xetra auctions, incl. Opening-, Intraday,- 

Closing,- Volatility- and Retail auctions

Enable a more informed decision-making during 

auction periods (complete, real-time view of the 

auction orderbook)

Exact start date will be communicated separately 

(01 June 2026 to be expected); SIMU Start 17 

April 2026 together with AVD

Member aspect: Participants must be able to process an orderbook 

depth of 10 price levels / Full order book depth in auctions via EOBI 

including crossed order books
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Xetra Auction Transparency Enhancement (2/2)

Current Situation (Order book: Partially closed in auction call phase) 

Future Situation (Order book: Open in auction call phase)
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Introduction of Auction Volume 
Discovery Orders (AVD)3



Auction Volume Discovery – Business Rationale

Discover extra liquidity in Xetra auctions using Auction Volume Discovery (AVD). 

• Leverage execution potential and trade against the auction 

surplus

• Even most liquid auctions (i.e. DAX closing) exhibit 

imbalance

• Surplus-turnover ratio increases with lower liquidity

• “Would-Option” with AVD limit orders: if auction price is Y 

EUR, I could trade Y shares more

• Execute overlapping auction flow (market orders or limit 

orders) on-exchange, with highest matching priority

• Maintain multiple “internalization pools” by flagging AVD 

orders with “Broker Internalization IDs”

• “Internalized” trades are cleared (full netting applies); with 

special discounted clearing fee* for all trades marked with 

new clearing instruction for AVD Broker Internalization 

trades

Multilateral Auction Volume Discovery AVD Broker Internalization

*AVD Trading and clearing fee schedule to be communicated separately

Non-displayed orders let you interact with auction surplus & other AVD orders without affecting the price. 

AVD Broker Internalization guarantees on-exchange execution for internalizable order flow.

12



Call Phase 

No visibility 

of AVD orders

Auction Price 
Determination

Uncrossing of non-AVD 
Orders, same as today

AVD Broker 
Internalization Matching 

Priority matching of AVD 
orders per Internalization 

ID / Member ID 
combination

Auction Surplus + 
AVD Matching 

Auction surplus matches 
against AVD orders, AVD 

vs AVD

Market Data: Instrument state („SecurityTradingStatus“) indicating the respective auction (OA, IA, CA) during AVD

AVD - Integral Part of All Xetra Scheduled Auctions

Exchange Rules: Auctions consist of Call Phase, Price Determination, AVD

Functionality

• Execution at Xetra auction price without 

participation in auction call phase and 

price formation

• Optional “broker internalization” matching 

priority: New order attribute to set 

Internalization ID(s)

• AVD orders trade against the auction 

surplus and “AVD-vs-AVD”

• Available in all scheduled auctions, for all 

instruments traded on Xetra

Transparency

• Immediate AVD order execution upon 

entry into orderbook after regular auction 

price determination

• Regular post-trade transparency, AVD 

trades published separately 

Value Proposition

• Trade with zero information leakage

• Comply with auction participation caps 

imposed by end clients without giving up 

overall order volume

• On-exchange execution for internalized 

order flow

• Opening Auction AVD takes place before 

start of trading on Xetra Midpoint and 

other dark pools

Client may send opt-

out request form to

Client Services / Key 

Account Manager
13



Xetra Trading Schedule with AVD

Pre-Trading Early Retail Trading OA Call Phase

OA Price 

Determination

OA AVD 

Uncrossing

Continuous Trading IA Call Phase

IA Price 

Determination

Volatility

Interruption 

+ Ext. Vola Interr.

VI Price 

Determination = 

IA Auction Price

IA AVD 

Uncrossing

Continuous Trading CA Call Phase

CA Price 

Determinati

on resulting

in APWT

CA AVD 

Uncrossing is

skipped after 

APWT

TaC

Late 

Retail 

Trading Post-Trading

Order maintenance for AVD orders for OA  

Order maintenance for AVD orders for IA  

Order maintenance for AVD orders for CA 

AVD Orders do not 

participate in TaC

Exemplary, simplified Schedule for a trading day with AVD Uncrossing in Continuous Trading with Intraday Auctions

• Opening Auction: Regular AVD Uncrossing

• Intraday Auction: AVD Uncrossing after initial auction price determination triggers Volatility Interruption

• Closing Auction: Skipped AVD Uncrossing after Auction Price Without Turnover (AWPT)
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AVD Order Lifecycle Overview

Order Entry

• AVD available for regular 

market & regular limit orders

• For trading capacities Agency, 

Riskless Principal, Proprietary

• Not compatible with IOC, 

FOK, or BOC

• All AVD Orders are always 

“Good-for-Day”; AVD Orders 

for an auction that has 

already concluded are 

rejected

• SMP is ignored for AVD 

orders

• TaC flag is ignored for AVD 

orders

Order Maintenance

• AVD Orders are inactive 

upon entry, i.e. they are not 

displayed in the order book 

• Prior to execution, AVD 

Order can be modified

➢ “AVD opening auction” 

and “AVD closing 

auction” modification 

after respective auction 

not possible;

➢ “AVD Intraday auction” 

order can be modified / 

deleted at any point in 

time (for exceptional 

case of additional 

intraday auction)

➢ Modification of the 

designated auction is not 

allowed

Execution and Trade Confirmation

• Execution message and trade 

confirmation indicate execution in 

AVD Broker Internalization or 

AVD + Surplus Matching 

• Single execution message is sent 

with two instances of the „Fills 

Group“ section for orders with 

“mixed” execution (i.e. same 

order in Auction Uncrossing and 

AVD + Surplus or AVD BI and 

AVD + Surplus)

• AVD Trades and AVD Broker 

Internalization Trades are always  

confirmed in separate trade 

notifications 

• New Clearing Instruction only for 

AVD Broker Internalization Trade 

Confirmations

Market Data

• AVD Trades are published 

immediately

• Same execution time stamp as 

the regular auction uncrossing

• AVD volume is published 

separately with new trade 

condition

• No distinction of AVD and AVD 

Broker Internalized volume in 

public market data

15

→ See Interface 

Documentation and 

Appendix for technical

details of the message flow



Reports and Post-Trade Processing

Trading Reports

• Trade Type „K –  AVD“ is reflected in TC810 „T7 Daily Trade Confirmation“, TC910 „T7 Daily Match Step Activity“, 

• Clearing Instruction „100 – AVD Broker Internalized“ is also reflected in TC810 „T7 Daily Trade Confirmation“ 

reports

• Trading restrictions „8 – AVD Opening Auction Only“, „9 – AVD Intraday Auction Only“, „10 – AVD Closing 

Auction Only“ are included in TC540 „Daily Order Maintenance“, TC550 „Open Order Detail“, TC810 „T7 Daily Trade 

Confirmation“
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Clearing Reports

• In Clearing, AVD Broker Internalized trades will be reported and processed like other trades (no change in CB reports, 

no change in C7-SCS) 

• For billing purposes, AVD Broker Internalized trades are identified and assigned with special fee type (Eurex Clearing 

plans rebate on General Clearing Fee)

• Resulting net position of each AVD Broker Internalized Trade is zero



Introduction of the Enhanced 
Drop Copy Interface (EDCI)4
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A T7 Risk Management & Reconciliation 
Service Extension

Complete Order 

Overview

o Comprehensive view of all order 

activities impacting the order 

book

o Including lean orders submitted 

via different trading interfaces

Improved Risk 

Monitoring

Monitor the activities to understand 

whether there is a technical issue  

(e.g.: an algo malfunctioning) in

– its own trading activities and/or 

– Clearing Members, the activities 

of the Trading Participant

Deutsche Börse Xetra will launch the new 

Enhanced Drop Copy Service 



Enhanced Drop Copy Interface Details

Technical Implementation

– FIX Latest with Simple Binary Encoding

– own Session Layer

– TLS 1.3 Encryption

Getting connected

– EDC Sessions can be ordered in the 

Member Section

Trading Participants

– Can configure their EDC Sessions in 

the T7 Admin GUI

– Can approve EDC information 

distribution to their Clearing Member

Clearing Members

– Can configure their Clearer EDC 

Sessions for its NCMs in the T7 Clearer 

GUI

– Can request approvals and view the 

status of approved EDC Sessions (by 

the NCM)

19



Combining EDC and Trade Drop Copy Functionalities

T7 SystemTrading 

Participants

Clearing 

Member

Order/Quote request

Order/Quote response

Session broadcast

Order/Quote Execution Reports

Session Broadcast: Quotes, Lean Orders, Standard 

Orders from submitting session

Listener Broadcast: Standard orders of business units

Subscribe

Trade Notification

Trade Capture Reports
Trade notification: Trades of the business unit (on 

simple instrument level)

Drop Copy Order Execution Reports
Enhanced Drop Copy broadcast: Lean Orders and 

Standard Order of business unit

New EDC Session

New EDC Session

Enhanced Drop Copy 

broadcast of NCM data

Trade Notification of NCM

Enhanced Drop Copy 

broadcast

Listener broadcast

NEW

20



Quote Request Solution in the 
Trading Model Continuous 
Auction with Market Maker

5



Quote Request Solution – Trading Model Continuous 
Auction with Market Maker

Quote Request Solution (QRS) in the trading model Continuous Auction with Market Maker (MM) 

will closely resemble the functionality of the existing QRS functionality

Flow

• The Trading Participant sends a private Quote Request to the Market Maker

• The Market Maker may answer that request with a private quote

• Then the Trading Participant may submit a QRS Order (with QRS ID)

• The Market Maker is expected to fully execute the QRS Order

Differences in the QRS of the Continuous Auction with MM trading model

• The submission of a QRS Order always triggers an auction call

• At the end of an auction call, all QRS Orders are deleted (if the order timer had not yet expired)

ETI Interface changes

• Request and notification technical names are adapted to reflect that they are for both Issuers 

and Specialists while keeping the template id22



ETI - Notable Changes6



Deprecated ETI Order Entry Requests - Overview

• NEW ETI Requests are available in Production & Simulation since T7 Release 12.0

• OLD ETI Requests were marked as deprecated with T7 Release 13.1 (removal announced)

24

Current

Situation

Future

Situation

• Removal: Deprecated requests will be removed with T7 14.1 (but remain available to 

clients with backwards compatibility mode, on per session basis)

➢ Ultimate removal of deprecated ETI requests with T7 Release 15.0 (no backwards 

compatibility!)

➢ Clients should implement new requests immediately (no need waiting until 18 May)

• Removal Date: With T7 Release 14.1 production start (18 May 2026)



Deprecated Single- and Multi-Leg ETI Requests

The following requests should be used instead
The following deprecated requests will be 

technically removed with T7 Release 14.1 

Request Name  Request ID

New Order Single 10100

New Order Single (short layout) 10125

Replace Order Single 10106

Replace Order Single (short layout) 10126

Request Name Request ID

New Order Single Or MultiLeg 10138

New Order Single Or MultiLeg (short layout) 10139

Replace Order Single Or MultiLeg 10140

Replace Order Single Or MultiLeg (short layout) 10141

Request Name Request ID

Cancel Order Single 10109

The following request will remain 

unchanged for Cash

25



New public ETI key

4 A new public key for ETI password encryption with 

sequence number 4 will be created for production – 16 May. 

3 Sequence number 3 still valid. Best practice: always use the latest public key that is 

sent with a successful gateway session login response for ETI password encryption.

2
Upon publication, the public key with 

sequence number 2 will become obsolete.

26



Decommissioning of Java-Based 
T7 Clearer GUI7



New T7 Web GUIs - Overview

• Deutsche Börse will introduce a new generation of 
T7 Graphical User Interfaces (GUIs) to enhance 
user experience and simplify maintenance. 

• These modern T7 Web App GUIs will gradually 
replace the original Java-based versions.

• The key change is the move to a browser-based 
system, which eliminates the need for 

• Java installations, regular updates, and a 
dedicated launcher. This offers users a more 
convenient, lightweight, and state-of-the-art 
interface, accessible with just a web browser and 
a client certificate, while retaining the full 
functionality of the previous versions.

28

Focus Call: 24 Mar 

Register Now!

https://smc-link.s4hana.ondemand.com/eu/data-buffer/sap/public/cuan/link/100/509366BA7242B65E908DAAE3EE254C6FB749B984?_V_=2&_K11_=9777C3AD843EA20F0860D072AE4074D00E64BDBE&_L54AD1F204_=c2NlbmFyaW89TUxDUEcmdGVuYW50PW15NDAxNTg3LnM0aGFuYS5jbG91ZC5zYXAmdGFyZ2V0PWh0dHBzOi8vZm9jdXNjYWxsdDd3ZWJndWkuZGV1dHNjaGUtYm9lcnNlLWV2ZW50cy5jb20vP3Q9RkNEZXV0c2NoZUJvZXJzZSZ1dG1fc291cmNlPVNBUEh5YnJpcyZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9jYW1wYWlnbj00MTQwJnV0bV90ZXJtPTIwMjYwMzA5X05GX0RCQUdfRU5fUmVtX0ZvY0NhbGxfVDclMjBXZWJfX19MaW5rJnV0bV9jb250ZW50PUVOI3JzdnA&_K13_=414&_K14_=a7abfe1bfdbd1ad07fe787a8dbfea0fdd74a2099e79ae621a84bb33a5a52b5fb


New T7 Web GUIs -Timeline

T7 14.1 Simu

Decom: Java Clearer 

Intro: Web Admin

23 March

T7 14.1 Prod

Decom: Java Clearer 

Intro: Web Admin

18 May

T7 15.0 Simu

Decom: Java Admin

Intro: Web Admin

31 August

T7 15.0 Prod

Decom: Java Admin

09 November

T7 XX.X Prod/Simu

Decom: Java Trader

Intro: Web Trader

> 2027

T7 14.1 T7 15.0

29



Further Changes &
Enhancements8



Further Changes & Enhancements 

Improvement of 

Xetra EnLight 

Respondents 

Selection
1

• When users enter respondents to potential respondents list via the T7 

Admin GUI, new validation will ensure that any respondent entered 

➢ is authorized to trade the product for which the trader is being set 

up for

➢ is authorized to trade the TES Type EnLight

➢ has passed the necessary Trader Examination

New XML Report 

PM701 Xetra Retail 

Liquidity Provider 

ETH
2

• A new XML report will be established for Retail Liquidity Providers acting in 

the Early & Late Retail Trading Hours, i.e.,Extended Trading Hours (ETH): 

  PM701 Xetra Retail Liquidity Provider ETH

• The exact launch date will be communicated separately. 

• For details see the T7 14.1 XML Report Modification Announcement and the 

T7 14.1 XML Report Manual.

Deactivation of 

XML Report TR1703

• XML report TR170 (Short Code ID - Historical Correction Report) will be 

deactivated and no longer available

31
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Q&A
If you have any further questions, please contact ​

client.services@deutsche-boerse.com

Thank you!
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Order Entry Message ETI New Order Single or Multi Leg / FIX LF 
New Order Single

• In the order entry, the respective auction is defined

• Optionally, a Broker Internalization ID can be assigned (multiple IDs for segregated “internalization pools”)

Tag Field Name Req‘d Len Ofs Data Type Description

25263 BrokerInternalizationID N 4 104 Unsigned int Identifier for Auction Volume Discovery Broker 

Internalization

625 TradingSessionSubID N 1 120 Unsigned int Marks a certain order to be included in a defined auction

2 – Opening or opening auction

4 – Closing or closing auction

6 – Intraday auction

8 – Any auction

105 – Special Auction

106 – Main Trading Hours

107 – Auction Volume Discovery Opening Auction

108 – Auction Volume Discovery Intraday Auction

109 – Auction Volume Discovery Closing Auction

New field or valid value

Relevant entry for AVD
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Order Entry Response Message ETI „New Order Response 
(Standard Order)“ / FIX LF „Execution Report“

• AVD Orders are inactive upon entry (order status „suspended“), i.e. they are not displayed in the order book (technically speaking: no order information 

disseminated via EOBI or MDI / EMDI)

• Prior to execution, AVD Order can be modified / deleted as any other order

• “AVD opening auction” and “AVD closing auction” modification after respective opening and closing auction not possible; rejection message “ORDER is 

not executed within validity”

• “AVD Intraday auction” order can be modified or deleted by user any point of time (for exceptional case of additional intraday auction)

• Modification of Trading Session Sub ID is not allowed

• Before the triggering of the AVD Uncrossing in the relevant auction, AVD orders cannot interact with any other liquidity and are not displayed in order book

Tag Field Name Req‘d Len Ofs Data Type Description

39 OrdStatus Y 1 140 Char Conveys the current status of an order

0 – New

A – Pending New

4 – Cancelled

9 - Suspended

378 ExecRestatement-

Reason

Y 2 142 Unsigned int Code to further qualify the field ExecType (150) of the 

Execution Report (8) message

101 – Order add accepted

[… others]

New field or valid value

Relevant entry for AVD

37



Execution Message „ETI Book Order Execution“ / „FIX LF 
Execution Report“

• AVD Orders are activated once the AVD Uncrossing in the respective auction is triggered and enter the order book at this time (no additional order 

notification message sent at this time)

• If not matched in AVD Uncrossing, no additional message is sent – AVD order will again be “suspended”

• Execution message is sent with fill quantity, cumulated fill quantity and leaves quantity as usual

• For partial executions: Exec Restatement Reason “[Opening / Intraday / Closing] Auction Order has been inactivated” and Order Status “Suspended”

• For full executions: Exec Restatement Reason “Book Order Executed” and Order Status “Filled”

• No modification possible after execution, only for AVD Intraday Auction orders (for exceptional case of additional intraday auction)

38

New field or valid value

Relevant entry for AVD

Tag Field Name Req‘d Le

n

Ofs Data Type Description

39 OrdStatus Y 1 140 Char Conveys the current status of an order

1 – Partially filled

2 – Filled [for full executions]

4 – Cancelled

9 – Suspended [for partial executions]

378 ExecRestatement-

Reason

Y 2 142 Unsigned int Code to further qualify the field ExecType (150) of the 

Execution Report (8) message

108 – Book Order executed [for full executions]

154 – Any Auction Order has been inactivated [for 

partial executions]

[… others]

* Execution message logic currently not reflected in ETI / FIX LF documentation version 1 (as of 19 

February 2026) – will be updated before AVD SIMU start on 17 April 



Execution Message „ETI Book Order Execution“ / „FIX LF 
Execution Report“ (cont‘d)

• Execution message indicates if order was executed in AVD Broker Internalization or AVD + Surplus Matching (field “MatchType”)

• One single execution message is sent with two instances of the „Fills Group“ section for orders that get a “mixed” execution with “MatchType” always displaying the first out of 

the two types, respectively:

• Mixed Execution Constellation 1: AVD Order with Broker Internalization ID executed in AVD BI Matching and AVD + Surplus Matching: Match Type = AVD Broker 

Internalization

• Mixed Execution Constellation 2: Any “non-AVD” order executed in Regular Auction Uncrossing and AVD + Surplus Matching: Match Type = Call Auction

• The field FillLiquidityInd in Fills Group section(s) shows „Auction“ for executions in Regular Auction Uncrossing or „Added Liquidity“ for executions in both, AVD BI Matching

and AVD + Surplus Matching

39

New field or valid value

Relevant entry for AVD

Tag Field Name Req‘d Len Ofs Data Type Description

574 MatchType Y 1 150 Unsigned int The point in the matching process at which the trade was 

matched.

7 – Call Auction

16 – Broker Internalized Auction Volume Discovery

17 – Auction Volume Discovery

[… others]

1443 FillLiquidityInd N 1 200 Unsigned int Indicates whether the order added or removed liquidity. 

Required only for execution reports generated for fills.

1 – Added liquidity

4 – Auction

[… others]

* Execution message logic currently not reflected in ETI / FIX LF documentation version 1 (as of 19 

February 2026) – will be updated before AVD SIMU start on 17 April 



Trade Confirmation Message ETI „Trade Notification“ / FIX LF 
„Trade Capture Report“

• AVD Trades and AVD Broker Internalization Trades are confirmed in separate trade notifications (i.e. no „mixed“ trade notification for both Match Types as for 

execution messages)

• Match Subtype (no new valid values added for AVD) indicates the relevant auction

• New Clearing Instruction only for AVD Broker Internalization Trades

40

Tag Field Name Req‘d Len Ofs Data Type Description

574 MatchType N 1 256 Unsigned int The point in the matching process at which the trade was 

matched.

16 – Broker Internalized Auction Volume Discovery

17 – Auction Volume Discovery

[… others]

28610 MatchSubType N 1 257 Unsigned int Indicates the auction type the trade originates from

1 – Opening Auction

2 – Closing Auction

3 – Intraday Auction

4 – Circuit Breaker Auction

5 – Trade-at-Close

7 – Retail Auction

577 ClearingInstruction N 1 265 Unsigned int Clearing instructions

2 – bilateral netting only

13 – self-clearing

100 – Broker Internalized Auction Volume Disovery

New field or valid value

Relevant entry for AVD



Disclaimer
© Deutsche Börse Group 2026

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 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, DAX® Futures 

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

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 names and designations listed under www.deutsche-boerse.com/disclaimer are registered trademarks of 

Deutsche Börse AG or an affiliate of Deutsche Börse Group.

The names and trademarks listed there 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.

Information on trademarks of Stoxx Ltd. and ISS STOXX Index GmbH are available 

under www.stoxx.com/trademarks.

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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