
 

 

 

VOLUME DISCOVERY ORDER 

Addressing the needs for large-sized orders  

Xetra. The Market 

 

Trading large blocks at midpoint… 

The Volume Discovery Order (VDO) in Xetra permits 

users executions at midpoint. The large-in-scale 

(LiS) order type builds on the functionality of an 

Iceberg Order, where hidden VDO parts cross at the 

current mid of the Xetra lit order book.  

 

The Xetra Volume Discovery Order is fully compliant 

with MiFID II regulations. It trades on-exchange and 

is cleared by Eurex Clearing. The LiS waiver applies 

to executions of the hidden VDO part; the OMF 

waiver to executions of the VDO peak. 

 

…with significant potential 

Current usage of Iceberg Orders provide indication 

on the Volume Discovery Order’s potential: In DAX 

instruments, Iceberg Orders represent €350m aver-

age daily executed volume, whereby 43% of exe-

cuted orders where large-in-scale when entered. 

 

… easy to use 

The Volume Discovery Order is supported via the 

FIX and ETI interface. Minimum size requirements 

are based on ESMA’s LiS Table and found in the 

‘Xetra All Tradable Instruments’ list. VDO trades are 

reported via T7 EMDI and MDI messages and carry 

the flag ‘VDO Midpoint’. 
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Volume Discovery Order functionality 

• The Volume Discovery Order functionality is 

activated simply by entering a second limit for 

the Iceberg Order. That limit will be matched 

against the midpoint price. 

• The hidden quantity of the Iceberg Order is 

then available for matching at the current 

midpoint price with other Volume Discovery 

Orders according to price/time priority, 

provided that the minimum size requirement 

(MEQ) is fulfilled. The peak remains in the 

visible book. 

• The limit of the Iceberg order (peak) 

determines the matching priority for the 

execution at midpoint price. 

• Only Volume Discovery Orders match against 

each other at the midpoint price. E.g. Limit or 

Market Orders from the CLOB cannot match at 

midpoint.  

• When the Volume Discovery Order is matched 

the corresponding size of the hidden part of 

the Iceberg order is deleted. In case an 

execution would trigger a volatility interruption, 

no matching will take place. 
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