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1  INTRODUCTI ON 
 

EuroTLX  has  provided a Native Trading Gatewa y as a low latency connectivity solution.  

The interface is a point - to -point servic e based on the TCP/IP standard.  

1.1  Purpose  

The purpose of th is document is to provide an overvi ew of the full  range of services via 

the Native Trading Gateway Interface  avail able on the Millennium Exchange platform .  

All the technical documents should be re ad in conjunction with  the Rules and Guid e to 

Parameters of  EuroTLX Market.  

Rules of EuroTLX  

The Rules Book  of EuroTLX Market is available at the following links:  

https://www.borsai taliana.it/borsait a liana/regolamenti/eurotlx/eurotlx.en.ht

m   

 
Trading Services webpage  

Mor e details of the E xchangeôs Trading Systems, including where this documen t and the 

Millenn ium Exchang e Business Paramet ers for BIT document will be found following go -

live can be seen at:   
 

https://www.borsaitaliana.it/borsait a liana/gestione -

mercati/migrazionemillenniumit - mit/millenniumitmigration.en.htm  

1.2  Readership  

This  document outlines how to c onnect to t he Native Tr ading Gate way  and the detailed 

message types an d fields used.  

 

When read in conjun ction with the message specifications  it is intended that these 

documents provi de all of the details directly connected Euro TLX customers require to 

develop to th e new servic es.  

https://www.borsaitaliana.it/borsaitaliana/regolamenti/eurotlx/eurotlx.en.htm
https://www.borsaitaliana.it/borsaitaliana/regolamenti/eurotlx/eurotlx.en.htm
https://www.borsaitaliana.it/borsaitaliana/gestione-mercati/migrazionemillenniumit-mit/millenniumitmigration.en.htm
https://www.borsaitaliana.it/borsaitaliana/gestione-mercati/migrazionemillenniumit-mit/millenniumitmigration.en.htm
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1.3  Docu ment series  

This document is part of  series of docu men ts providing an o ver view of full trading and 

informat ion services available from the EuroTLX  pos t the migration to Millennium 

Exchange.  

The current series of documen ts are set o ut below:   

¶ Trading  

o MI T201 EuroTLX ï Guide to New Trading S ystem  

o MIT202 Eu roT LX ï FIX Trading Gateway (FIX 5.0)  

o MIT203 EuroTLX ï Native Trading Gateway Specification (this 

document)  

o MIT204 EuroTLX ï Post Trade Gateway  (FIX 5.0) Specification  

o MIT205 EuroTL X ï Drop Co py Gateway (FIX 5.0) Specification  

 

¶ Market Data  

o MIT305 EuroTLX ï Markets Refe rence Data  

o MIT306 EuroTLX ï Instrument Cur rency  

o MIT308 EuroTLX -  Trading Calendars  

o MIT309 EuroTLX -  RFQ Market Maker Reference Data  

o EuroTLX ï ANA File Serv ice ï Basic  

o EuroTLX ï ANA File Ser vice ï Enriched  

 

¶ Report Reconciliation Service  

o MIT60 1 EuroTLX ï Report R econciliation Service  

 

¶ Other  

o MIT501  EuroTLX -  Guide to Testing Services  
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o MIT701 EuroTLX ï Connectivity Specification  

o EuroTLX ï Members Fi le Service   

o EuroTLX ï RCG File Servic e 

o EuroTLX  ï Market Statistics -  TLX_Listino.txt File Service  

 

This series p rincip ally covers non - regulatory informati on.    

The late st version of this document series can be found at the following links:  

https://www.borsaitaliana.it/borsaita l iana/gestione -

mercati/migrazionemillenniumit - mit/millenniumitmigration.en.htm  

1.4  Document his t ory  

This document has been through the follow iterations:  

Issue  Date  Description  

1.0  January 2014  First issue  of th is document publishe d via the 

EuroTLXôs website and distributed to customers.  

1.1  February 2014  Updated version of thi s document p ublish ed via 

the EuroTLXôs website and distributed to 

customers.  

The changes are applied at the f ollowing 

sections:  

- 2.2 .1, 7. 4.1 , 7.4.6  

1.2  Octo ber 2014  Updated version of this document published via  

the EuroTLXôs website and distributed to 

customers.  

The chang es are applied at the following 

sections:  

- 7.1.2  

https://www.borsaitaliana.it/borsaitaliana/gestione-mercati/migrazionemillenniumit-mit/millenniumitmigration.en.htm
https://www.borsaitaliana.it/borsaitaliana/gestione-mercati/migrazionemillenniumit-mit/millenniumitmigration.en.htm
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1.3  November 2014  Updated version of this document published via  

the  EuroTLXôs website and distributed to 

customers.  

The changes are applied at t he fo llowin g 

sect ions:  

- 2.2.4, 2.9.1.12,  2.10 .2,  4.1, 7.4 .1, 7. 4.7, 

7.5.1  

- Updated the data types    

1.4  May 2015  Updated version of this document publishe d via 

the EuroTLXôs websit e and distributed to 

customers.  

The changes are applied at the following 

sect ions:  

1.3 , 1.5, 2.10.2  

1.5  May 2016  The cha nges are app lied a t the following 

sections:  

2.2.2.3, 2.3.2.3, 7.1.2.1, 7.4.5  

2.0 July  2016  Updated version of this document publi shed  via 

the EuroTLXôs website and distributed to 

customers.  

The changes are appl ied a t the follow ing 

sections:  

- Changed Secti ons: 1.1, 1. 3, 2,  2.2.2.2, 

2.2.2.4,  2.2.4, 2.9 .1.5 2.9.1.6 , 3.4, 3.5,  

4.1,  4.2.2, 5.1,  5.4, 5.5, 7.1.2.1, 

7.1 .2.2, 7.4.1, 7.4.2, 7. 4.3,  7.4.4, 7.4.5, 

7.4.6 , 7.5.8 , 7.5.9, 7.6.1 , 7.7, 8.1  

- Added Sections:  2.3.1,  7. 4.6, 7.4.7,  

7.4.8 , 7.4.9, 7.5, 7.5.1, 7.5.2,  7.5.3, 

7.5. 4, 7.5 .5, 7.5.6, 7.5.7 , 9.2.  
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2.1  August 2016  Updated version of this document published via 

the EuroTLXôs website and dist ri buted to 

customers.  

The changes are applied at the following 

sections:  

2.3. 4, 4. 1,  5.1 , 7.3. 5, 7.4.1, 7.4.8, 7.4.9, 7.5 .3,  

7.5.4, 7 .5.5,  7.5.6, 9.2.1.  

2.2  September 2016  Updated version of this document published via 

the EuroTL Xôs website and distribute d to 

customers.  

The ch anges are applied at the following 

sections:  

7.4.3, 7.5 .7, 7 .5.8  

3.0  March 2017  Updated version of  this docume nt pub lished via 

the EuroTLXôs website and distributed to 

customers.  

The changes are applied at t he following 

sections:  

2.1 , 2.2.1.2,  2.2.2.2, 2. 2.2.3, 2.2.2.4 , 2.2.3, 

2.2.4,  2.2.5, 2.2.5.1, 2.3.1, 2 .3.1. 1, 2.3 .2,  

2.3.3, 2.3.3.1, 2.3.3.2, 2.3 .3.3, 2.3.3. 4, 

2.3 .3.5, 2.3.3.6, 2.4.2, 2.5 , 2.6, 2.6.1, 2.6.2, 

3.2, 3.2.1, 3.4, 3.5 , 4.1, 4.2.1, 4.2.2, 4.3,  5, 

5.1, 5.2, 5.3, 5.4 , 5. 5,  5.6, 7.3.5, 7.3.6, 7.3.7, 

7.4.1, 7.4.2, 7.4.3, 7.4.5, 7.4.6, 7.4.8, 7.4.9,  

7.5. 4, 7.5 .5, 7. 5.6, 7.5.7, 7.5.8, 7.5.9, 7 .5.10, 

7.6.1 , 8.2,  8.3, 9.1.1,  

3.1  May 2017  Updated version of this document published via 

the EuroTLXôs website and distributed to 

customers.  

The changes are applied at the following 

sections:  

2.2.2.4, 2.2.4, 2.3.3 .2, 2. 5, 7.4 .8, 7.5.1, 7.5.3, 



 

 

 

 

 

11  -    

7.5.4, 7. 5.5, 7.5.7, 7.5.8.  

3.2  July 2017  Updated version of this document published via 

the EuroTLXôs website and distributed to 

customers . 

The changes are applied at the following 

sections:  

2.3.3. 3, 2.3.3.5 , 2.6.  

3.3  Augu st 201 7 Upda ted version of this documen t  published via 

the EuroTLXôs website and distributed to 

customers.  

The changes are applied at the following 

sections :  

2.6.1 , 7.4.1 , 7. 4. 2, 7.4.6, 7.4.8.  

3. 4 September  2017  Updated version of this document publ ished  via 

the Eur oTLXôs website and distributed to 

custo mers.  

The changes are applied at the following 

sections :  

7.4.5 . 

4.0  June 2018  Updated version of  this document publish ed v ia 

the EuroTLXôs website and distributed to 

customers.  

The changes are applie d at the fo llowin g 

sections :  

2.2.4 , 2.3.3, 2.3.3.3, 2.3. 3.4 , 2.3.3.5,  2.3.3.7, 

2.4.3, 3.5, 5.4,  7.4.6,  7.4.8, 7.4.9, 7.5.1, 

7.5.3, 7.5.6, 7.5.7, 7.5.8,  9, 9.1, 9.1.1, 9.1.2,  

9.1 .3 , 9.1.4,  9.1.5.  

4.1  August 2018  Updated version of this document published  via 

the Eu roTLXôs website and distributed t o 
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customers.  

The c hanges are applied at the following 

sections :  

7.4.5, 7.4.6 , 7.5.1, 7.5.3, 7.5. 6, 7.5.7,  7.5 .8  

4.2  September 2018  Updat ed version of this d ocument published via 

the EuroTLXôs website and distributed to 

cus tomers . 

The changes are applied a t  the follow ing 

sections :  

2.2.4, 7.1.2.2  

5.0  August 2019  Updated v ersion of this document published via 

the EuroTLXôs website and dis tri buted to 

customers due t o the go - live of New Hardware . 

The changes are app lied a t t he follow ing section 

3. 4 

 

6.0  February  2020  Update d version of this document published via 

the Borsa  Italiana ôs website and distributed to 

customers.   

The changes are  applie d at the follow ing 

sections :  

7.4.6, 7.4.8, 7. 4.9 , 7.5.1, 7.5.4 , 7.5.6  and 

7. 5.7.  

 

6.  1 August  2020  Updated version  of this document published via 

the Borsa  Italiana ôs website and distributed to 

customers.   

The changes are  applie d at the follow in g 

sect ions :  

7.4.6, 7.4.8, 7. 4.9 , 7.5.1, 7.5.4 , 7.5.6  and 

7.5 .7.  

 

7.0  January 2021  Upd ated vers ion  of  this do cument published  via  

the Borsa Ita lianaôs website and distributed to 
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customers.  

 

The change s are applied at the fol lowing 

sectio ns:  

7.4. 6*  and 7.5. 1* .  

* The chan ges are  not a pplica ble for  auto RFQ  

Winner Takes All  on  ETLX market.  

Leng th of message  is not c hanged using 1 by te 

from the Reserv ed length  (alr eady av ailable)  for 

the new field (M arket Maker  Rank) .  

Market  Maker rank  is not enabled  on  ETLX 

mar ket .  

 

In subsequ ent issues, where amendments have  been made to the previous v ers ion , 

thes e ch anges will be identified u sing a series of red side bars as illustrated opp osite  and 

highlighting the c hanges in Red.  

 

 

1.5  Enquiries  

Please contact the Client  and Mark et Services if you have any functional questions about 

the Millennium Excha nge services outlined in this document. The Client and Market 

Services can be contacted at:  

Client and Market Services Team  

ƀ Customer Relationship Management  

¶ +39 02 72 42 6 512  

¶ Clients -Services@borsaitaliana.it  

ƀ Market Access (configurations, enablements, conformance tests, etc.)  

¶ +39 02 72 42 6 668  

¶ market -access@borsaitalia na.i t  

ƀ Client Support  ( customer support desk)  

¶ Toll Free: 0080026772000 -  From m obile: +39 02 45411399  

¶ Client -Support@borsaitaliana.it

mailto:Clients-Services@borsaitaliana.it
mailto:market-access@borsaitaliana.it
mailto:Client-Support@borsaitaliana.it
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2  SERVICE DESCRIPTION  
Euro TLX of fers a low la tency n ative tradi ng in terface whi ch allows member firms to send 

and manage their  tr ading interest. The in terface enables cl ients to per form th e following 

activities . 

(a)  Order handling  

(i) Submit an order  

(ii) Cancel an order  

(iii) Mass cancel orders  

(iv) Cancel/rep lace an order  

(b)  Quote handling  

(v) Submit and update a quote  

(vi) Cancel a quote  

(vii) Mass cance l quotes  

(viii) Submi t a n RFQ 

(ix) Accept a respo nse quote of an RFQ  

The interfac e is a point - to -point service based on the TC P/ IP sta ndard.  

2.1  System architecture  

The Native Trading Ga teway consists of t wo chan nels. A Real Tim e Channel w hich 

provides the main order man agement functio nal ity and a Recovery C hannel that allows 

clients to su bscribe  to missed messages due to disconnecti on  from the Real Time 

Channel.  
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2.2  Order h andling  

2.2.1  Order types  

Clients may s ubmit t he order types o utlined bel ow via the New  Or der  message.  

Order Type Description  Relevant Fields  

Marke t   An order that will execute at the b est 

avai lable prices until it is filled. Any 

remainder w ill be  cancelled.  

Order Ty pe = 1  
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Limit  An order that  will execute at or better 

than t he specified p ric e. The remainder, if  

any, is added to th e order book  or 

exp ired in terms of its Time In Force.  

Order Type  = 2  

Limit Price  

 

2.2.1.1  TIME IN FORCE (TIF)  

The serve r reco gnizes the fo llowing  TIFs.  

Order Typ e Descripti on  Relevant Fields  

Day  An order that will expi re at the end of the 

day (means at the mark et close).  

Time In Force = 0  

Immediate 

or Cancel 

(IOC)  

An order that will be executed on receipt 

and the remaind er, if  any, immedia tely 

cancelled.  

Time In  Force = 3  

Fill or Kill 

(FOK)  

An order that  will be fully  executed on 

receipt or  im mediately cancell ed.  

Time In Force =  4 

 

2.2.1.2  ORDER CAPACITY  

The server recogni zes four  order capacities :  Any other capacity (AOTC) -  Agency,  

Dealing on o wn acco unt (DEAL) ï Principal,  Dea ling on own account (DEAL) ï 

Prop rietary, Deali ng on own account (DEAL ) ï Unmatched Princi pal  and Matc hed 

Principal ( MTCH) . 

Clients are responsibl e for in dicating the capacity an order is submitted unde r.  

If an user submi ts an O rder or a Quote with ñCFD Give Upò,it will get rejected with reject 

code 9 901 - Invalid Value in Fi eld, with Reason òCapacityò. 

2.2.2 Order management 

2.2.2.1  ORDER OWNERSHIP  

Orders are th e legal responsibility of the user specified in the logo n mess age which 

ini tiates the session.  A user is una ble to input orders on behalf of another user.  The 

server will associa te  the user  entering  the order a s the T rader Group (Owner ID) of the 

order.  
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2.2.2.2  CAN CELLAT ION  

The remainder of a live order may be cancell ed via  the Order Cancel Request  

message . The server will  respond with an Execution Report  or Order Cancel Reject  

to co nfirm or reject the  cancel lation request r espectively .  

The client  should identify the order being  cance lled  by either the Original Client Orde r ID 

or Orde r ID. I f an Order Cancel/Replace Request cont ains val ues for both Original Client 

Order ID and Order ID, th e server will  only p rocess the Order  ID.  

2.2.2.3  MASS CANCELLATION  

A client may mass can cel live order s v ia the Orde r  Mass Cancel Request  message with 

the O rdSu bType se t to Order (0). The server will respond with an Or der Mass Ca ncel 

Report  to indicate, via the  MassCancelRes pon se field, whether th e request is success ful 

or not.  

 

 

 

If the mass cancel request is accepted, t he  Mass Cancel Report will be sent first. The 

server wil l then  immediately transmi t Execution Repo rt for each  order that is cancelled 

and Canc el Reject for each order that could n ot  be cancelled. The  Client Orde r ID of  all 

such messages will be the Client Order ID  of the Mass Cancel Request.  
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If the mass cancel reque st  is rejected , the r eason will be s pecified in the 

MassCancelRejectReason field of the Order M ass Cancel Report.  

 

Clients may use the O rder Mass Ca ncel Re quest to mass cancel all orders or onl y those 

for a particular instrument or segment. A mass c ancel request may a pply to  all the 

orders of the trad ing firm or only to those of a pa rticular tradi ng party. If the target  

party is not specif ied, the ser ver wil l apply the request to the orders of t he tradi ng party 

that the Order Mass Cancel Request is s ubmitt ed under.  

In a scena rio where the Or der Mass Ca ncel Request message is submitted  by a differen t 

user from the user wh o submitted the orig inal orders,  the Ex ecution Reports will be sent 

to the us er  who s ubmitted the orders whereas the Order Mass Cance l Repo rt will be se nt 

to t he cancelling us er.  

If a Ma ss Cancel Request is submitted af ter the post c lose session end but be fo re the 

market end,  the open or ders wi ll not get cancelled. In this scenario , the se rver will 

respond with a Mass Cancel Report with  MassCancelResponse  of 7 w hich is 'Accepte d' 

followed  by Cancel Rejects for each open order. The rea son  for rejection will be specified 

in each  cancel reje ct mess age.  

A mass cancel request sent in by th e Nati ve Trading Gateway or the FIX Gateway, may 

cance l orde rs submitted through  both gateways. In such a c ase, the execution reports 

for th e order cancel lat ion will be sent to th e gateway through which, each order w as 

submitted.  
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2.2.2.4  AMENDING AN ORDER  

The fo llowing attributes of a live order may be amended via th e Ord er Modification 

Request  message:  

I.  Order quantit y 

II.  Limit price  

III.  Account  

Wh ile the field bein g amended wi ll have  to be filled with the new value, clie nt s must  fill 

in the current values of all the fields ex cept t he ones for w hich ex ceptions are spe cified 

(for  example specifying a negative va lue for the st op price field) in the  Order 

Modification R equest  messa ge that  are not being amended.   The client (i .e . the 

submitter/trader) who submits the Order Modifica tion R equest should  be the  same as the 

sam e client wh o submitted the original order.  

For Market orde rs,  the Limit Price fie ld  should be filled with a negat ive val ue.  

The server will respond with an Executio n Repo r t  or Order Cancel Reject  to confirm  

or reject the  am endment request resp ect ively. The client should ident ify the  order being 

amended by either the Ori ginal Cl ient Order ID or Orde r ID. If an Order Cancel/Re place 

Request conta ins val ues for both Ori ginal Clien t Order ID and Order ID, the serv er will 

only p roc ess the Order ID.  

Clients may not amend orders that are ful ly filled.  

2.2.3  Order status  

The Order stat us field  is used to convey the current stat e of an order . If a n order 

simul taneous ly exists in mor e than one order state, the value with highe st precedence is 

reported as the Orde r status. The releva nt order sta tuses a re given below from the 

highest to low est prec edence.  

When a cancellation or amendment to a ñFilledò or ñCancelledò or ñExpiredò order is 

rejected,  order status is given as ñRejectedò in the Order Cancel Reject instea d of the 

actual stat us of the or der . Fo r example when an amend request to cha ng e the side of an 

order is rejected, the order status i s give n as ñRejectedò in the Order Cancel Reject.  

 

Value  Meaning  

2 Filled  

4 Cancell ed  

6 Expired  
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2.2.4  Execut ion Reports  

The Execution Report  message is used t o comm unicate many differe nt events to 

cli ents. The e vents are differentiated by the v alue in the Ex ec Type field as outlin ed  

below.  

 

Exec 

Type  

Usage  Ord 

Status  

0 Order Accepted  

Indicates that a new  or der h as been accepted.  

Applicable for Quotes too . Quot es are  acknowledged  by two  

Execution Repor t messages for each of the sides.  

0 

8 Order  Rejected  

Indi cat es that an order has  been rejected. The reason for th e 

rej ection is specified in the field Order  Reject Code.  

Applicable for Quotes too. Quotes are rejected using a 
single Execution Report. 

8 

F Order Execu ted  

Indicates that an order has b een partially or fully filled. The 

ex ecution details (e.g . price and  quanti ty) are specified.  

Applicable for Quot es too.  

1, 2  

C Order Expired  

Indicates that an order has  expir ed in terms o f its t ime 

qualifier .  

Applicable f or Quotes too. For quotes  two Exe cution Report 

mes sages are sent for e ach of the sides.  

6 

1 Partially Filled  

0 New 

8 Rejected  
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4 Order Ca nc elled  

Indicates that an order cancel/replace request has been 
accepted and successfully processed. 

4 

D Or d er Cancel/Re place b y Market Supervi sion  

Sent w hen  market supervision cancels a trade that pre vio usly 

partially fille d the order.  

Applica ble for Quo te s too . 

For quotes. an Execution Report messages is sent for each side 
that is amended only. 

0,1  

5 Order C ancel/Replace d  

Indi cates that an or der cancel/ replace request has been 

accepted  and successfu lly  processed.  

Applicab le for Quotes too.  For quotes  an Execu tion Report 

messages is sent for each sid e tha t is amended only.  

0, 1  

H Trade Cancel  

Indicates  that an execution has bee n cancelled by Market 

Super vision . An Execution Report Ref I D to identify the  

execution being can celled will be inclu ded.  Appli cab le f or 

Quotes too.  

0, 1, 

4, 6  

G Trade Co rrect   

I ndicates that a trade has been corrected by Market 

Superv ision.  

An Exe cution Report Ref ID to  identify t he execution being 

amended will b e included.  

1, 2 

 

2.2.5  Message a nd Ord er Ide nti fie rs  

 

2.2.5.1  CLIENT ORDER IDS  

 

The s erver does not validate each Client Or der I D for uniqueness.  

Clients mus t ensure unique Client O rder ID s acr oss all  applic ation messages sent under a  

particular CompID.  

Clients must  specify the C lient Order ID when sub mitting the followin g message s:  
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¶ New Order  

¶ Order Cancel Request  

¶ Order Mass Cance l Request  

¶ Order Cancel/Replace  Request  

If an order is cancell ed or  amende d by Ma rket Supervision a new Clie nt Order ID will not 

be assigned.  

 

2.2.5.2  ORDER I DS 

The s erver will use the O rder ID field of the  Executio n Re por t  t o keep track of orders 

with the mat ching  system . Order IDs will be uni que across trading days.  

Unlike  Client Orde r ID wh ich requires a chaining thr ough cancel/replace requests and 

cancel re quest s, the Order ID of an o rder will remain con stant thr ough out  its life.  

Clients have the option of speci fy ing the Order ID (instead of  the Original Client Ord er 

ID) when submitt ing an Order Cancel Request or Ord er Cancel/Replace Request.  

This w ill be a 62 ba se encoded value in ASC II format.  

 

2.2.5.3  EXECUTI ON IDS  

The server will use the ExecID field to affix a uniq ue i dentifi er for each Executi on Report . 

ExecIDs  will be uniq ue ac ross trading d ays.  

Thi s will be a 62 base  encoded value in ASCII format .  

 

2.3  Qu ote  h an d l ing  

2.3.1 Quote Management 

2.3.1.1  SUBMITTING A QUOTE  

A clie nt may submit a quote via the Quote message and will be ack nowl edged b y two 

Execution Re port messages for each of  the si des with the same C lient Or der ID that was 

sub m itted with the Quote message.  

If  a q uote  is re jected, the reason will be s pecifie d in the  Order Reject Code field of the 

Execution Report. The value  in the sid e field of such an  Execution Report should be 

disr egar ded.  

Additional ly, the Execution Report me ssage is used to notify the cl ien t  if  a q uote i s 

executed. The side, quanti ty and price fi elds (i.e. Side, ExecutedPrice, LeavesQty, 

Executed Qty, et c.) will co ntain information for the executed side.  



 

 

 

 

 

23  -    

2.3.1.2  UP DATING A QUOTE  

A client ma y update  a live quote entry  by sending another new quote for  the  sam e 

inst rument.  

The bid o r offer si de of a  quote w ill lose time priority in the order book if its quantity is  

inc reased or its price is up dated. A reduction in qua ntity w ill not cause a sid e to los e time 

priority.  

When only a single side of the q uot e is upd ated ( specifying a new client orde r ID), 

internal ly the client order IDs of both the sides are updated amend ed s ide. Fo r the non 

updated side, the system will not  dissem inat e a new executi on repor t (even though the 

client order ID is updated int ern ally ).  

 

2.3.1.3  CANCEL LING A SI NGLE QUOTE  

A live q uote ma y be can celled via a single  Order C ancel Request  mes sage. Clients can 

specify  either  sid e of the quote to be ca ncelled. The server  will respond with two 

Ex ecution  Reports  (representing the cancellation of both sides of the quote ) or  a sing le 

Order  Can cel Reject  to confirm or reject the cance llation request respectively.  

2.3.1.4  MAS S CANCEL LI NG QUOTES  

A client may  mass canc el live  quotes via the Order Mass  Can cel Req uest  message 

with  OrderSubType set to Quot e (3). The server will res pond wit h an Orde r M ass 

Canc el  Rep ort  to indicate, via the Ma ssCance lRespons e field, whether the request is 

successful or not.  

If the m ass cancel request is accepte d the server will then im mediate ly t ransmit 

Execution Repo rts  fo r ea ch quo te side that is cancelled an d Order Cancel Rejects  for 

each  quo te side  that could not be  cancelled. The Client Or der ID of a ll such message s 

will b e the Client Order I D of the Order Mass Cancel Re que st.  

If t he mas s cancel request is rejected , the r eason wi ll be specified in the 

MassCancelRejectReason field of the Orde r Mass Cancel Report.  

Clients may use the Order Ma ss Canc el R equest to mass cancel a ll quotes or only t hose 

for a particular instrume nt.  A m ass cancel  request could apply to the quotes of the 

native user.  

2.3.1.5  CANCELLATION BY MARKET SUPERVISION  

Unsolicited Exec ution R epor ts  for each qu ote side  will be sent to th e client if a quote is 

cancell ed by M arke t  Supe rvision . The Client Order ID  of the  quote w ill be stamped in 

such a message .  
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2.3.2  Unsolicited Quote Update s 

Unsolicit ed updates to a qu ote are communicated via an Exec utio n Report. The C lient 

Order ID of the execu t ion report will be that of th e l ast Quot e mess age that successfully 

update d the q uote . 

2.3.3  Private Request for Quotes  

Private RFQ negotiations can be c arri ed out through the tradin g gateways. Trading 

gatew ays all ow t he connected cl ients to  request for a quot e for a particular instrument  

fro m  the ma rket p articipants privately. The request  will be routed only to the participants 

who are eligible to receive  pri vate RF Qs for the instrum ent. The market participa nts may  

res pond to this re quest by  submitting a quote  or rejecting the request. Th e su bmi tted 

quotes  and the rejects are then r outed b ack to th e requester for manual RFQs and the 

requester can instruct the system to execute the RFQ  with one of the quotes  while fo r 

au to RFQs, the sy stem aut omatically execute the RFQ with the best quote w hen the  

exec ut ion conditions are met.  All the  update s to the RFQ and its response quotes are 

communicated to the relevan t pa rties.   

Refer the follow ing event model related t o RFQs. 
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2.3.3.1  PRIVATE  RFQ SUBMI SSION AN D ROUTING THE RFQ T O THE  

PARTICIPANTS  
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2.3.3.2  RESPONSES  TO  THE R FQ BY THE PARTICIPANTS  

 

Acce pting or Rejecting the RFQ  
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Modifying or cancelli ng t he subm itted quotes  
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Quote expira tion  
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2.3.3.3  ACCEPTING RE SPONSES BYT THE PARTICIPANTS  

The quote is full y exec uted  
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The qu ote is partially executed  

 

 

 

 

 

 



 

 

 

 

 

31  -    

2.3.3.4  THE RFQ IS AMEN DED  
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2.3.3.5  THE RFQ IS CANCELLED  
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2.3.3.6  THE QUOTES ARE MASS CANCELLED  
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2.3.3.7  OTHER TE RMIN ATION INSTANCES OF THE RFQ NEGOTI ATION PROCESS  

 

The priva te RFQ n egotiati on duration (expire  time) is lapsed  
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All  the  participants reject t he RFQ  
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RFQ is terminated as a result of the current trading ses sion  of the  Pri vate RFQ 

order book changing from  regul ar trad ing to a di fferent session.   

 

 

 

 



 

 

 

 

 

37  -    

2.4  Market Super v ision  

2.4.1  Order deletion  

Market Supe rvision  is abl e to delete an order  on beh alf of a client.  The client will  be 

notified of the order deletion  submitte d on  its be half  if and when it is accepted. The 

client  will n ot be notif ied if t he actio n is rejected.  

Howe ver, itôs highlighted th at t his f eature is inte nded to help a clien t manag e an 

emergency s ituation and should not be relied upon as a normal business  pra ctice.  

2.4.2  Trad e cancellations  

Market Supervisio n may also ca ncel  any tr ade. MIT  Trading  will transmit Exe cution 

Reports  to  the re levant clients t o notify them of a trade cancellation.  

When a trade is canc elle d, the canc elled quantity will be reduced fr om the  order by 

accounti ng for t he reduc ed quantity either as an order restatemen t (when  the  cancelled  

tra de does not account for the  full size of th e order) or as an order cancellation (when 

the cancelled tr ade account s fo r the full size of the order). Th e orde r will be either 

restated or cance lled to reduce its order quantity by the cancell ed t rade size.  Therefore, 

the client w ill rec eive two notific ations in such a scenario; one for the trade cancel and 

ano ther  for th e or der restatement or cancellation.  

E.g. 1  Order with an ord er quant ity 2000  receives two execu t ions, one for 500 and  

anothe r fo r 200. Exe cuti on for 500 is cancel led. Th e below two noti fications will be sent:  

1. Execution Report ï Exec Type = H , Or der Sta tus = 1, LeavesQty = 1800 (internally  

Order  Qty wi ll be 2000 and Cumu lative E xecuted Qty will be  200)  

2. Execution Rep or t  ï Exec Type = D, Orde r Status = 1, Leaves Qty = 1 300 (internally 

Order Qty will be 1500 and Cumulative Executed Qty will be 200)  

E.g. 2  Ord er with an order quantity 2000 re ceives  a sing le executio n for 20 00. Exec ution 

for 2000 is c ancelled. The below tw o notif icat ions will be s ent:  

1. Execution Re port ï Exec Type = H, O rder Status = 0, LeavesQty = 2000 (internally 

Order Qty wil l be  2000 a nd Cumulative Executed Qty will be 0)  

2. Ex ecution  Report ï Exec Type  = 4, Or der Status = 4, Lea vesQty = 0 (internally  Order 

Qty will be 20 00 a nd Cumulative Execut ed Qty will be 0)  

E.g. 3 Order with an order quantity 2000 receives a single execu tion  for 80 0. Execution 

for 800 is cancelled. Th e belo w two n otification s will b e sent:  
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1. Execution Report  ï Exec Type = H, Orde r Statu s = 0, LeavesQ ty =  2000 (internally 

Order Qty  will be 2000 an d Cumulative Executed Qty will be 0)  

2. Execution Report ï Exec  Type =  D, Order Status = 0, LeavesQty = 120 0 (int ernally  

Order Qty will be 1200 and  Cumulative Execute d Qty will be 0)  

Same behavio ur i s applicab le f or quotes as well.  

 

2.4.3  Trad e amendments  

Mark et Supervision may also amend the Price and/or Quantity of  any trade . 

I f a n execution received by an order is ame nded, t he order wi ll be re stated t o re duce its 

order quantity by the cance lled qu antit y. The cli ent will receive two no tificat ions in such 

a sc enario: one for the trade correct and another for the order  res tatemen t  or  

cancellation. (refer Logic  related  to Trad e Amendments (Quant i ty Decreases )  for 

mor e details )  

The serv er w ill transmit Execut ion Rep orts to notify th em of a trade amendment. The 

trade being amended will be id enti fied vi a th e Execution Report Ref ID field.  

When a n execu tion report  with Ex ec Type = Restated (D) is d isseminated to denote  a 

t rad e ame ndment, th e fi eld Counterparty wi ll not be available.  

2.5  Fun ctional and implementation 
l imitations  

1.  At present, if an or der/ quote m ass cancel request is sent for instru ments which 

are in multi ple matc hing par titions, an Order Mass  Cancel Report  will be  sent p er 

matching parti tion with the confirmation/rejection of the cancellations o f 

or ders/qu otes  in that respective partition. Th is is because  the system  handles  

mass ca ncel requests per p artition internally. The rel evant  partition  wil l be 

stamped in the  ApplID  field in the Ord er Mass Cancel Report. .  

2.  The server does not validate each C lien t Order  ID for uniqueness. If a client 

mista kenly submitt ed more tha n one or der  with  the same client or der id (within a 

trad ing  day ), th ey will on ly b e able to cancel/am end the  most recent orde r (using 

the client order id) but not the previous entries  as t he syst em m aintains only one 

order for a cli ent or der id in a map an d update /remove it once a cancel or  amend 

is received.  
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3.  A Quote messa ge is hand led by the system as tw o separ ate buy and sell orders. 

The quote side which is not executable at entry is adde d to th e book first and 

then the executable quote side is  added. If none of the quot e sides are 

executa ble, buy side of the quo te i s add ed to the orde r book first. If th e 

execu table side of the  quote is expired upon the quote entry, system will initial ly 

send an Exec ution Report for the non executab le sid e with Order Statu s = New 

(0) and will be followed by  two Execution Report s w ith Order  Status = Expi red 

(6).  

Notes: Du ring th e 'Quoting Period ' session the system considers both sides of the 

incoming q uote  as non -exe cutable. Therefore as mentioned a bove, the buy  side 

will be added  to the order book first.  

4.  Clients can cancel or mod ify order s with Ord er I D as the identifier  of the  order 

being canc elled. If these cancel/modify requests fail to reach the or der 

identif icat ion stage, and is rejected by a v alidat ion pri or to that,  the act ual orde r 

being cancelled/m odified is not identi fie d. I f the  above con diti on is true, the 

can cel/mod ification would r eceive a Cancel Reject message with the OrderID 

returned as  NONE.  

  Examp le:  

1.  Send day order with Client Or der ID  óXô 

1a . Execution  Report received  with Status óNewô with Order ID ó123ô 

2.  Send  Ord er Mo dification  Request for the same o rder wi th ClientOrderID óX' 

and Order ID ó123ô 

2a. Order Cancel Reject is sent with  Rej ectCode = 800 1 (Duplicate Client 

Order ID), Or derID= NONE 

5.  It  is not pos sible to  populat e the Client Order I D in the  Reject mess age  in the 

below scena rios :  

a)  If the Client Or der ID itself is invalid .  

b)  If the Client Order ID is not the first field of the mes sage  and if  any  field 

above the Client Order ID is inv alid.  

c)  If the nati ve messa ge versi on is invalid.  

d)  If the message header is  incorr ect ( e.g. messa ge t ype, message length ).  

6.  Itôs not possible to perform negative number validations for fields with  Unsigne d 

In teger d ata types. For instance ñOrder Quantityò is of UIn t64 data ty pe. Sinc e 

this f ield is unsigned, i t  is no t possible to rep resent a negative n umbe r as ñOrder 

Quantit yò. Thi s scenario could be described as below.  

7.  Say, Field A has data type UInt8 and  Field B ha s data type Int8  

Client submits -100 on Fields A and B 

Representation of -100 on Field B (Int8):  

1 1 1 0 0  1 0 0 
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Sign Bit  

 

26 

 

25 

 

24 

 

23 

 

22  

 

21   

 

20     

-  64  32  0 0  4 0 0 

 

In sig ned integer types to represent negative values the sign bit  or the lef tmos t 

bit is used. When itôs set to 1 the v alue is  negative, otherwis e positi ve.  

Representation  of -100 on field A ( UIn t8)  

In un signed int eger s the sign bit is n ot cons idered as a negat ive value validation 

bit and is used as a digit to represen t th e numbe r as other 7 bits do.  

 

1 1 1 0 0  1 0 0 

27 

 

26 

 

25 

 

24 

 

23 

 

22  

 

21   

 

20     

128  64  32  0 0  4 0 0 

    

So here, eve n t houg h we expected t o re present -100, the f inal ou tcome is 

number 2 28. If we used UInt64 to represent -100, the actual value w ill be 

9.22 3372 0368548E+18 which most probably w ould f ire val idations su ch as 

Maximum Si ze.  

For instance, an order submitted wi th -100  as t he Order Q uant ity, it would get 

rejected  with OrderReject Code=1003 (Invalid order size (> maximum size)) if it 

breac hes the max imum  size validation . 

 

2.6  Order Record K eeping  Inform ation  

2.6.1  Short  Codes a nd Party RoleQualifier  

The participants should p rov ide the s hort code in t he óClient IDô, óInvestmen t Decision 

Makerô or  óExecuting Traderô fields. These fields are named as óClien t Ident ific ation 

Codeôô, óInvestment decision with in firm ô and  óExecution wi thin fir mô in the MiFID II/MiFIR 

RTS 24 regulato ry docu m enta t ion.  The valu es will not be sent  back i n the server 

gene rated  messages. This information can  not be amended.  
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A shor t co de must  be in the range from 4 to 4294967295 . 

The PartyRo leQualifier  field c ontains 8 bits where each p air of two bits repre sen t  th e 

Client ID,  In vest ment Decision Maker  and óExecuting Traderô, as shown in the table 

below. The permutations in grey are accepted by  the  system, but are not advised.  

 

 

Bit  7  6  5  4  3  2  1  0  

Rel evant 

Pa rty            

Identifier  

 

Party Role  

Qualifier 

mea n ing  

Rese r ved  

 

Exec utin g 

Trader  

Investment  

Decisi on 

Maker  

Client I D  

 

None    0  0  0  0  0  0  

LEI/Firm    0 1 0 1 0  1  

Algo    1  0  1  0  1 0 

Na t ura l Person    1  1  1  1  1  1  

 

2.7  Validati ons  

2.7.1  Gateway l evel valida tions  

I f a mess age fails to comply  with any of the gate way  lev el va lidations,  a Reject message 

would  be gen erated which cont ains a reject code, along with the reason specified.  
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The on ly e xceptio n to  the gateway level rejection logi c is w hen the  server is unavaila ble 

in t he unlikely event o f an outage; a Busine ss Reje ct me ssage is g ener ated instead of a 

Reject i n this scenario.  

The below type of validations are done at the gateway level  and  reject  cod es are given 

as follows:  

¶ If a val ue is not spe cified for a requir ed field , reject code 9900 will be used to 

rejec t t he m essag e. 

¶ If a fi eld value validation (g reater than zero, greate r than or equal to zero, equal 

to zero, less than zero, les s th an or e qual  to zero, expected value not ther e, 

for mat is incorrect) fails, r eject co de 9901 will be use d to reject the messa ges . 

Please note that no v alidations will be perform ed on the Reserve d Fields of the system . 

2.7.2  Application Level Validations  

Any clie nt init iate d message after passing gateway l evel v alidati ons will be  subject ed to 

in ternal application level validations upo n r each ing t he trading  sys tem. Failure to pas s 

appli cation level vali dations will be notified to clients via an Execution Report  wit h a 

rej ect code to which the reason is speci fied i n the r eject code specific ation.  

The only exception t o the application lev el reje ction  logic is when  the instrument or the 

ord er book could not  be found, in which case a Business Reject is generated by the 

server.  

The Business Reject sent to reject a n orde r or qu ote and Can cel Reje ct sent to a cancel 

request  or amend request for  an  unk nown instrument  inc ludes a Partition I D of ze ro (0). 

This is t he value used on Business Rejects sent when the system or a  par tition is 

suspended  

 

2.7.3  Validation of ASCII cha racter s 

 It s hould be no ted that  even th ough the values whi ch correspond to Deci mal  0 t o 127  

should be  accepted and any other  ASCII character will be  rejected, customers are 

recommended to use only ASCII char acte rs list ed b elow:  
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Characters Descriptions 

"a" - "z"  26 sma ll characte rs of th e Latin alphabet  

"A" - "Z"  26 capital characters of  the Latin  alphabet  

"0" - "9"  10 numeric cha racters  

"- "  Hyphen  

"?"  Question mark  

":"  Colon  

"("  Opening parenthesis  

")"  Closing  parent hesi s 

"."  Full stop  

","  Comma  

"' "  Apostr ophe  

"+"  Plus 

" "  Space  

"{"  Opening curly bracket  

"}"  Closing curly br acket  
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3  CON NECTIVIT Y 

3.1  Comp  IDs  

The User  will be conf irmed with each c lient  before communications can begin through 

the Native Tr adin g Gatew ay. A single client may have multipl e conne ctions to the serv er 

(i.e.  a user can maintain multip le sessions if  he has  m ultip le UserIDs ).  

3.2  Me ssag e r ate t hrottling  

EuroTLX  has implemented a  scheme for throttling message traffic where each client  is 

onl y permi tted  to submit up to a specified num ber  mes sages p er second  per 

CompI D/UserID .  

Every message th at exceeds the maximu m rate of a CompID wil l be  rejected via a Rej ect  

mes sage. The Reject Reason of such a message will be '9990'.  

A clientôs connection will be  disconnected by the server if its m essage rate ex ceeds the 

m aximum r ate for a specific time dur ation. In such a case , the s erver  will tran smit  a 

Logout  message a nd imme diately terminate  the TCP/IP connection .  

Please note that Heartbeat  messages by the clients  and me ssages rejected at  the 

gat eway lev el will also be cou nted for throttling.  

 

3.2.1  Passwo rds  

Each User will be assigned a passw ord on registration. Clients are encouraged to change 

the password to one of their choo sing vi a th e Logon message when connecting to the 

Real -Time channel.  The new  passwor d will, if accepted , be effective for su bsequen t 

log ins.  

In te rms of the  EuroTLX  pass word po licy , t he initial  password of each username must be 

changed at least once . I f n ot,  the clie nt will be unable to login to th e serve r. In s uch a 

case,  the cli ent shou ld contact  EuroTLX . 
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3.3  Production IP addres se s and  p ort s 

The IP a ddre sses and ports for the Nat ive Trading Gatew ay  will be  published in a 

separate configuration document .  

 

3.4  Na tive ga t eway  f ailover and Disaster 
Recovery Site  

 

Native  g ateway fail over  

In case of  unexpected disconne ction from a Native Tr ading  Gatew ay partici pant s might 

attempt to  connect to a different N ative Trading Gateway.  

Customers will be connecting to one  of  the av ailab le Native Trading Gateways. 

Participant s must connect to the Real -Time c hannel before connec ting to the 

correspond ing Recover y Channel.  

Following this any m issed messages or Executi on Reports generated by the system  

whilst participants are dis connect ed ca n be recovered via a Missed Mes sage Req uest.  

If a servic e i nterr uption occurs in the Native  Recovery Channel (due  to  Ord er C ache 

outag e) t he Native Gateway will send a System Status  message to all logged in clients of 

that gatewayôs recovery c hannel with AppID stamped to indicate the s ervice n on 

avai lability of  th e par tition.  When this message i s received, the client s are  expec ted 

identi fy t hat the recovery s ervice is not available f or the partition indicated by AppID. 

They would be able to con tinue r ecove ry activities on other partitio ns witho ut 

inte rruptions. If the g ateway was in the middle of  serving a Missed Mess age Request , it 

will send  a Transmission Co mplete/Missed Message Rep ort  messag e with óResponseTypeô 

= 3 (service unavailable) t o t he clie nt. I f a new Missed Message Request  is sent by a 

user, the gat ewa y wil l rejec t the message with a  Missed Message Reques t  Ack  messa ge 

with óResponseTypeô = 3 (service unavailable) to the c lient. Onc e the service is available 

again, Native Gateway wil l send anoth er System Status  message with A ppID to indicat e 

the servi ce avai lability  of the partition to  the clients who are s t il l connec ted on to the 

recovery channel w ith óAppStatusô = 1. When this message is received, the clients are 

expected to rese nd the req uest for missed messages (preferably  from th e point  of 

interru pti on) to the g ateway to resume the  missed message recove ry 
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Disast er Recovery  Sit e  

 

Millennium Exc hange operates in cold sta ndby mode. In the event of total loss of the 

Primary Site L ondon St ock Exc hange will activate the Disas ter Recove ry Site . This 

proc edure is  expec ted to take in the o rder of 2 hours.  

In  the event o f disaster reco very  only trades that have been sent to par ticipants via a 

Trade Capture Report (TCR) from the Post Tr ade Gate way wil l be guaranteed to have 

been sent to cl earing and settlem ent (if applic able).  

Participants should disregard any t rade s for w hich only the Execution Report (and not 

the TCR) has been sent.  

Once the Disaster Recovery Site is active then all or der an d quote  books will be cancelled  

and the tradin g syste m will be re-starte d.  

Participants should n ote that no updated E xecut ion Rep orts will b e se nt identifying th ose 

orders cancelled toget her with the activation of the DR site .  

Following the Disa st er Rec overy  invocation , participants shoul d connect to the Disaster 

Recovery G ateway s.  

Any requests for  missed messages on t he Nat ive Re covery chan nel will not return a ny 

messages from the Excha nge . 

All instruments will be reinstated in an auction call  state. I nstrum ents for which this is 

not ap plicable w ill be reinstated to  a Pre -Manda tory Trading Session .  

 

Following recover y to the Dis aster Recov ery Site it is recomm ended for  all participants  

to :  

¶ execute an Own Trade Download to confirm which tr ades have bee n sent to 

clearing and settlement  

¶ ex ecute an O wn Orde r Book Down load to confir m that no orders are  currently 

active  
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3.5  Mass  Cancel lation On D isco nnect /Log 
ou t  

At the request of the member firm, the server can be configured to automatically  cancel 

certai n l ive or ders and quotes  submitted b y a user whe never i t disconnec ts or lo gs out  

from the server.  

Each New O rder  Quote  m essage  should  include an  ind ication, via  the Cancel on 

Disconnect field , of whether or not it should be automatically canc elled if  the C omp ID 

tha t submitted it disconnects and/or logs out fro m the serve r. The v alue s pecified in this 

fie ld will only apply if the trading  venue has enab led the canc el on disconnect and/or 

cancel on logout feature for the CompID  

This feature does  not guar an tee tha t all outstanding ma rked orders w ill be succe ssfully  

cancelled as execu tions that occur very near  the ti me of discon nect ma y not b e reported 

to t he client. During such a situation, the cli ent should contact the service desk to verify 

that  all mark ed ord ers  have been cancelled  and all Exec ution Report s have been 

receiv ed.  

If t he dis connection is initia ted by the server ( e.g. wh en a us er is locke d, w hen a user is 

force logged out, when the ma ximum message rate is exceeded), the server first logs 

out th e us er and th en disconnects  the connecti on. In such a scena rio the Aut o Cancel  on 

Logout feature will be  applic able, where as If t he disc onnection i s in itiated by the client 

(e.g. heartbeat expir ation, when a message is sent with an invalid sequ ence numb er ), 

the applic able feature w ill be Auto C ancel On Dis connect .  

If a disc onnectio n/logo ut takes place after  the en d of the pos t  close  sessio n, it will not 

result in a  mass cancellation of orders. The configuration of the mass cancellation on 

discon nect feat ur e ca nno t be u pdated during a session.  
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4  CONNECTIONS AND SESSIONS  

4.1  Establishing a connection 

Each client will us e the assign ed IP a ddress and port to  est ablish a TC P/IP session with 

the server. Th e client will initiate a session at the start of e ach tradi ng  day  by  sendi ng 

the Logon m essage. If th e client doe s not i nitiate the  session  by se nding the Logon 

mess age wit hin two  hear tbeat i nterval s establish ing  the TCP/IP connection, the server 

will brea k the TCP/IP connection with the client.  

The clien t will id en tify  it self u sing the Usern ame field. Th e server wil l valid ate the 

Username an d pass word of the client.  

Once th e client is authent icated,  the server  wil l respond w ith a Logon Response  message  

wit h the Reject Code '0' .  

The client must wait for t he server ôs Logon Respon se before s ending  additional 

messages . Messages received from t he clie nt before th e accep tance o f the login  req uest 

are re jected via the Reject message.   

If a logon attempt fails because of an invalid Com pID, inva lid pa ssw ord, i nvalid gateway , 

invalid IP or CompID is  not gr anted with required  login  privileges, the ser ver wil l break 

the TCP/IP connect ion with th e cl ient withou t sending a  Logon Response.  

If a  logon attempt fails because of an expired passwor d, a lock ed/sus pen ded Co mpID or 

if log ins are not c urrently per mitted,  the server  will se nd a L ogon Response  messag e, 

whic h will inclu de the appropr iate Reject  Code, and then  break the TCP/IP connection 

wit h the client.  

If another login request is received  on a con nectio n w hile l ogin is in pen ding state (a fter 

a conne ction i s establish ed), the  conne ction will be droppe d witho ut a rejecti on bein g 

sent.  

If another  log in request is received on a connection afte r receiving the login reply (once 

a connection is establish ed), t he connec tion will be d ropped withou t a rejectio n being  

sent.  

Afte r connec tion e stablishment and log in, if another logi n reque st is r eceived for  the  

same user on a different connection (eithe r after login reply or in pending login state), 

th e connect ion wi ll be dro pped without a  rejection be ing sent. Th ere wil l be no imp act to 

the con nection that has alr eady be en establish ed.  

The number  of connect ion limits and the number of logins allowed to the gateway will be 

limited. If the number of conn ections a re  exc eed ed, th e client will not be able t o connect 
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to  the sy stem. If th e number  of lo gins are exceeded wh ile the  number of c onnecti ons are  

not exceed ed, the login w ill be rejected by the gateway  

A protection mechanism has been implemented to prot ect the g at eway  fr om rap id 

login/logou ts. Login/log outs happeni ng with in a period  of 50 m s will  be considered as a 

rapid l ogin/logout.  If a u ser rea ches 100 nu mber  of rapid l ogin/logouts within 600 

seconds,  any subsequent login/logouts will be delayed by a  variable  t ime per iod wh ich is 

compute d based on th e number of rapid l ogin/logout s. This will r eset after 600 secon ds 

give n that the u ser doe s not p erform any rapi d login/log outs within this period . 

 

4.2  Mainta ining a session  

4.2.1  Application sequence numbers  

The t rading sy st em c ons ists o f a series of parallel part itions each of whic h services an 

exclu sive s et of instruments.  

Each app lication mes sage tr ansmitt ed by the s erve r will incl ude the identity of the 

partitio n that generated the message and the partitionôs message se qu ence  nu mber i n 

the fields P artition ID a nd Sequence Number respectivel y. As th e part itions operate in 

parallel,  a sequence number is only  unique per  Partit ion ID. The sequence number of 

each part ition is initialized to ñ0ò at the start of each trading da y.  

A c lient wil l only receive  a subset of the messages  genera ted by each  partiti on. Wh ile the 

sequence num ber of each message  will b e highe r than that  of the  last me ssage from the 

partition, it wil l not be sequential.  

Sequence numbers are not main tained fo r clie nt - initia ted messages. Uniqueness of  client 

init iated m essages wil l be ach ieved through the provisio n of un ique Client Order I Ds per 

user.  

 

4.2.2  Hear tbea ts  

The clie nt and server will use the Heartbeat  message to ex ercise th e comm uni cation  

line during p eriods of ina ctivity and to veri fy that the  interfa ces at  each end are 

availa ble. Th e heartbeat interva l will be three se cond s.  

The serv er will send a Heartbeat anytime  it has not transmitted a message for the 

heartbea t interva l.  The client i s expected to employ the sa me logic. If  the se rver detect s 

inacti vity f or a period longer t han fiv e mis sed hea rtbeat s plus a  reasonable  tra nsmission 
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t ime , it will break the TCP/IP co nnection w ith the client. The client is expected t o employ 

simila r l ogic i f inactivity i s detected on  the part of  the se rver.  

4.3  Termi nating a  conne ction  

The client is  expect ed to termin ate eac h conne ction at th e en d of each t rading day 

before the server shu ts down. The client will terminate a connection by  sending th e 

Logou t mess age. The serve r will respon d with a Logout  message and will i m mediat ely 

break th e TCP/I P conne ction with the user.  

All o pen TCP/IP connections will be t erminated by the server when it shuts down (a 

Logo ut will b e sent ). Under exceptional ci rcumstances t he server ma y initi ate the 

ter mination  of a connection during th e tradi ng day by se nding t he Logo ut message,  

wai ting for th e heartbeat interval and then br eaking the TCP/IP connection with the 

client. In s uch a cas e,  the  reason f or the logout will be inclu ded in the R eason f ield.  

In so me cases , such  as when a user is s uspende d, the serve r will send a Logon Respo nse 

and break t he TCP/IP connection with the cl ient. In such cases, the reason for 

disconnection will be s pecifi ed in the  Logon Respons e.  

If a login  request is receive d on a conn ection w hile l ogout is in pending state, the login 

request w ill be ignored. No  ack nowledgemen t/rejection will being sent.  

The server will terminate the TCP/IP connection (a Lo gout will  not b e sent) i f the number 

of messages th at are buffe red for  a client e xceeds t he lim it.  

5  RECOVERY  
 

The ap plicati on messages (e.g. E xecutio n Report, C ance l Reject, e tc.) generated during a 

period w hen a client is disconnected from the Real -Time ch annel wil l not be sent w hen it 

next re connects. A c lient should  use th e Recovery channel to req uest for messages 

mi ssed du ring periods  it was  discon nected.  

5.1  Est abli shing a Con nection  (Recovery)  

The client sh ould be logged in to the Real -Time channel before it attemp ts  to log in to the 

Recovery c hannel.  

Once a connection  with t he Real -Tim e channe l is e stablished, the clie nt shou ld use the 

relevant  IP add ress and po rt ( as outlined  in Section 4.2) to establish a TCP/IP session 

with the Recovery channel. The clie nt should  then ini tiate a session with  the Recovery  
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channel by sending  the Logon message.  The c lient should identif y itsel f using the 

CompID field.  

The server will  validate t he CompID, password  and IP addr ess  of the client. Once the 

client is authenticat ed, the s er ver wil l resp ond with a Log on Response m essage with the 

Reject Code ñ0ò. The value, if any, in the New P assword  field of th e Logon  will b e 

ignored.  

The client must  wait for the serverôs Logon Response  before sending additional 

messages on the R ecovery c hannel . M essage s received fro m the client before the 

acceptan ce of the l ogin req uest a re re jected via the Reject  message.  

If  a logo n attem pt fails be caus e of an inv alid CompID, the server will bre ak the TCP/IP 

connection with the client wi thout s ending a Logon Response.  

If a logon at tempt fails b ecause of an  invali d or expire d passwo rd, a locked CompID or if 

logins are not curr ently p ermitte d, the serv er w ill send a Logon Response  message, 

which w ill include the appropriate Reject Code, and then break the  TCP/I P connect ion 

with the c lient.  

If ano ther login r equest is received  on a co nnecti on while login is in  pendin g state (aft er 

a co nnectio n is establ ishe d), the con nection will be dropped without a rejection being 

sent.  

If another login request i s receive d on a  connecti on after recei ving the logi n reply (onc e 

a con nection is establis hed), the connection will be drop ped without a rejec tion be ing 

sent.  

After  connection  establishment and login, if ano ther login request is received for the 

same user o n a diffe re nt c onn ection  (either after  login reply or in pendin g login  state), 

th e connec tion w ill be dropped witho ut a re jection bein g sent.  There will be no impa ct to 

the c onnection that has already been established . 

5.2  Heartbeats  

The client and server will use the H eartb eat messag e to exercise the communic ation line 

and to ve rify that t he i nter faces at each end are avai lable.  

The server will sen d a Hea rtbeat at e ach heartbeat i nterval. The client is expected to 

employ the same logic.  

If the server detects i nactivity  for a sp ecific  period, it wi ll break the  TCP/IP conne ction 

with the cli ent. The  clien t is expected to emp loy sim ilar logic if inact ivity i s detected on 

the part of the server.  

 

 






























































































































































































