
Enhancements of 
Self-Match Prevention

Viktor Uvarov

Vice President

Eurex Trading Design



2

Re-design of SMP 
Current SMP Functionality at Eurex 

Currently, the T7 offers Self-Match Prevention (SMP) implementation called netting

The quantities of incoming & resting SMP order or quote belonging to same business 

unit and having same SMP ID are processed as a “trade”. They are netted/reduced on 

both sides, and only the order/quote with higher quantity does survive.

▪ Netting/reduction on both side applies to local SMP ID (same Business Unit Id) as well as 

to market wide SMP ID (without any Business Unit context) 

▪ With Eurex Release 14.0 (launch in Nov 25), Eurex will offer the possibility to specify a 

SMP deletion instruction on order/quote level which applies in case of SMP event 
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Development of SMP usage over last years
Self-match prevention is an established functionality in future products. It has very strong positive correlation 

with the trading volume/activity 
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Re-design of SMP 
Introduction of SMP instructions 

▪ Enhance fundamentally so-called deletion scope, with the implementation of SMP 

instruction, 3 instruction types would be offered:

▪ Cancel passive & aggressive (Netting), as today

▪ Cancel passive, incoming order would cancel entire resting quantity of 

opposite orders with the same SMP ID, without a reduction of incoming 

quantity

▪ Cancel aggressive, incoming order is matched as long it do not hit a resting 

order with the same SMP ID. In case of SMP event, resting qty remains in 

book, remaining incoming qty is canceled
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Re-design of SMP
Major design elements of new SMP functionality
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▪ The incoming order defines the SMP instruction

▪ SMP applies in continuous trading only

▪ Matching Engine is matching as much as possible, before canceling the SMP order. This could lead to 

partial execution of aggressive orders and cancelation of remaining quantity only. 

▪ Pro-Rata allocation, matching engine would allocate quantities per price level with precheck of SMP 

event on each price level

▪ For products with passive liquidity protection (PLP) in place; first PLP is applied, then SMP processed

▪ Out of scope for SMP: Synthetic matching & Improve

▪ All elements of new SMP applies in the same way for local SMP ID and for market wide SMP ID

▪ Default rule for SMP instruction, in case SMP ID is provided without dedicated SMP instruction, deletion 

instruction Cancel passive applies (Eurex & Xetra)
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Examples of CP instruction for Price Time vs. Non-Price 

Time Allocation

Price Time

In case the incoming aggressive order is facing a passive order on the opposite order book side of the incoming order triggering an SMP 

event (order-by-order SMP event check), the corresponding passive order will be canceled. Afterwards, the execution of the incoming order 

will continue. The incoming order will be executed, as long as quantity in the order book exists, and the remaining quantity will be written into 

the order book.

Incoming Sell Limit order 500@449.1 with SMP ID 123 and CP instruction
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1. Trade 200@449.5

2. Trade 100@449.5

3. Cancel passive 50 lots

4. Post incoming 200@449.1

Initial order book

Final order book

mailto:200@449.5
mailto:100@449.5
mailto:200@449.1


Examples of CP instruction for Price Time vs. Non-Price 

Time Allocation

Pro-Rata / Time Pro-Rata

The passive orders triggering the SMP event will be canceled (price-level based SMP event check). Afterwards, the pro-rata matching 

weights of each remaining passive order involved in the match event will be calculated in accordance with the pro-rata allocation scheme 

and the match event will be executed. 

Incoming Sell Limit order 200@2.77 with SMP ID 123 and CP instruction
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Initial order book

Final order book

1. Cancel passive 50 lots

2. Trade 134@2.78

3. Trade 66@2.78

mailto:134@2.78
mailto:66@2.78


Report TE812 
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Example of an SMP event with cancel aggressive instruction and market wide SMP ID

Every order/quote involved in SMP event is reported in TE812. Even orders which did not touched the order 

book and canceled due to SMP, would be reported in TE812

In this example own passive order, which was not canceled, prevented 

the entry of order from other business unit, using market wide SMP ID

Business unit ABCKI

TE812 of XYZMO, owner of the 

canceled aggressive order



Technical implementation details

Reference Data

RDI/ RDF: CrossMatchInstructionDefault (tag 31626) on product snapshot message

GraphQL API: DefaultSMPInstruction attribute in ProductInfos table

ETI/FIX LF

CrossMatchInstruction (tag 31625):

1 = Cancel incoming order

2 = Cancel resting order

3 = Reduce both

GUI

Order Entry: SmpInst

Reports

TE812 Daily Prevented Self-Matches

No structural changes for the fee reports CB165 and CB192
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Migration/Introduction strategy

Initial release start on 10.11.2025

• With launch of T7R14.0: only deletion instruction “cancel passive & aggressive” aka “netting” is applicable, default 

rule is “cancel passive & aggressive”. Any other SMP instruction will be rejected during this period

• Existing resting orders, would have empty CrossMatchInstruction, until they are explicitly modified. If they are 

triggered (e.g.: stop order), with empty CrossMatchInstruction, then DefaultSMPInstruction will be applied which 

is valid at the time of order triggering

Long term operation mode

• Some weeks after launch of T7 R14.0: full SMP instruction scope would be activated. DefaultSMPInstruction would 

be switched to “cancel passive” (for Eurex & Xetra). The activation date should be ideally 1st of month (candidates 

are 1st DEC25 or 1st FEB26), exact date will be announced separately
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Questions ?
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© Deutsche Börse Group 2025

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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