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1. What obligation does a DMA provider have regarding
orders?
A. Must verify with multiple users
B. Must flag orders entered by DMA users
C. Must arrange trades before submission
D. Must ensure orders are complete

2. What steps are necessary for a Eurex Improve Matching
process to occur?
A. Client must agree with its trading participant on all trade

details
B. During price improvement period, all trading participants

can submit additional orders to the orderbook
C. As soon as the price improvement period is finished, the

Improve Request is executed
D. All the above mentioned steps

3. Which status does not exist in trading?
A. Holiday
B. Halt
C. Book
D. All exist

4. For which of the following is a cancellation application
applicable if submitted within 30 minutes after a transaction?
A. All parties involved may submit an application if they feel

affected.
B. Only the primary trader can submit a cancellation

application.
C. It applies exclusively to transactions involving futures

contracts.
D. Cancellations are not allowed if the market closes soon after.
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5. If minimum damage is EUR25k, how long can a mistrade
application be submitted after the conclusion of a
transaction?
A. Up to 1 hour.
B. Up to 3 hours.
C. Up to 30 minutes.
D. Immediately after the transaction.

6. Which of the following actions is sanctioned by the
Disciplinary Committee?
A. Allowing unrestricted trading during non-business hours
B. Trade manipulations based on insider information
C. Forgetting to submit trading logs
D. Accepting trades without verifying participants

7. How will a new incoming buy limit order for 6 futures
contracts be executed in continuous trading?
A. 6 contracts at 12.510
B. 6 contracts at 12.518
C. Not at all, market order in order book is partially executed
D. 6 contracts at 12.511

8. Which allocation method is used when all orders on price
level are proportionally allocated according to sizes?
A. Price/time priority
B. Volume/time priority
C. Pro-rata
D. Time/pro-rata

9. If an opening price is determined in a futures contract,
what happens to existing market orders?
A. They are executed at this price
B. They are canceled automatically
C. They remain pending until manually executed
D. They are adjusted to the nearest price
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10. To avoid pre-arranged trades, when must requests be
made?
A. After trades are initiated
B. Simultaneously with trade execution
C. Entered beforehand
D. At the end of trading hours
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Answers
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1. B
2. D
3. D
4. A
5. B
6. B
7. C
8. C
9. A
10. C
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Explanations
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1. What obligation does a DMA provider have regarding
orders?
A. Must verify with multiple users
B. Must flag orders entered by DMA users
C. Must arrange trades before submission
D. Must ensure orders are complete

A Direct Market Access (DMA) provider has a specific obligation to maintain order
integrity and compliance with regulatory standards. This includes the duty to monitor
and flag orders that are entered by DMA users. Flagging such orders is essential for
several reasons: it ensures that unusual or potentially risky orders are given additional
scrutiny, allows for compliance with regulatory requirements, and helps in the
management of market risks that may arise from automated trading activities.  By
flagging orders, the DMA provider can alert relevant personnel or systems to review the
orders before they are executed. This enhances the overall transparency and security of
trading operations, contributing to the integrity of the market.  Other options suggest
responsibilities that do not align with the primary function of a DMA provider. For
instance, the responsibilities of verifying orders with multiple users or arranging trades
before submission are more aligned with brokerage firms or market-makers rather than
the direct access nature of a DMA service. Ensuring that orders are complete, while
essential in a general trading context, may not necessarily fall within the specific
obligations of a DMA provider, since users typically have the responsibility to input
complete orders.

2. What steps are necessary for a Eurex Improve Matching
process to occur?
A. Client must agree with its trading participant on all trade

details
B. During price improvement period, all trading participants

can submit additional orders to the orderbook
C. As soon as the price improvement period is finished, the

Improve Request is executed
D. All the above mentioned steps

The process of Improve Matching on Eurex involves several critical steps that work in
conjunction to enable price improvements for traders.   First, it is essential that the
client agrees with its trading participant on all trade details. This agreement ensures
that both parties are aligned on the parameters of the trade, such as the quantity and the
price, which is a foundational step before any further action can take place.  During the
price improvement period, all trading participants have the opportunity to submit
additional orders to the order book. This stage is vital as it allows for competitive pricing,
which can lead to better execution prices for the original trade. A wider participation
during this period increases the chances of achieving a better price through the Improve
Matching process.  Finally, once the price improvement period concludes, the Improve
Request is executed. This execution finalizes the matching of the original order with any
new orders that may have been submitted during the improvement period, ensuring that
the best available price is achieved for the client.  Therefore, the correct answer
encompasses all these elements, affirming that all necessary steps must be executed for
a successful Improve Matching process to occur. Each step plays a crucial role in
facilitating a transparent and efficient trading environment on Eurex.
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3. Which status does not exist in trading?
A. Holiday
B. Halt
C. Book
D. All exist

The status that does not exist in trading is known as "Book." In the context of trading,
each status serves a specific purpose to communicate conditions regarding the market or
the trading environment.  The term "Holiday" typically refers to days when the exchange
is closed due to public holidays, and this status is relevant in understanding when
trading activities will not occur. "Halt" indicates a temporary suspension of trading on a
security or the entire exchange due to certain conditions such as excessive volatility or
regulatory concerns. Both of these statuses are recognized in trading operations.  The
term "Book," however, does not correspond to any established trading status. While there
are terms such as "order book," which refers to the list of orders for a particular financial
instrument, "Book" by itself is not a designation that describes a trading condition or
status.  Understanding these terms and their implications is crucial for handling trading
activities effectively, as they provide insight into market operations and help traders
navigate different scenarios.

4. For which of the following is a cancellation application
applicable if submitted within 30 minutes after a transaction?
A. All parties involved may submit an application if they feel

affected.
B. Only the primary trader can submit a cancellation

application.
C. It applies exclusively to transactions involving futures

contracts.
D. Cancellations are not allowed if the market closes soon after.

The cancellation application being applicable when submitted within 30 minutes after a
transaction is relevant to all parties involved in that transaction. This means that any
participant—whether a trader or a party affected by the transaction—has the opportunity
to submit a cancellation request. This policy exists to ensure that fairness and accuracy
are maintained in the trading environment, enabling affected parties to address errors or
issues they may encounter shortly after a trade is executed.  This broad eligibility for
submitting a cancellation application represents a commitment to transparency and the
collaborative nature of trading on the Eurex exchange. It ensures that all appropriate
stakeholders have a means to contest or rectify trades that they believe are erroneous or
unfair, regardless of who executed the transaction.  In contrast, the other options
suggest limitations either on who can submit cancellations or on the types of
transactions affected, which wouldn't align with the principles of transparency and
fairness upheld in trading practices.

10Sample study guide. Visit https://eurextrader.examzify.com for the full version

SA
M

PLE



5. If minimum damage is EUR25k, how long can a mistrade
application be submitted after the conclusion of a
transaction?
A. Up to 1 hour.
B. Up to 3 hours.
C. Up to 30 minutes.
D. Immediately after the transaction.

The correct answer indicates that a mistrade application can be submitted up to 3 hours
after the conclusion of a transaction when minimum damage is set at EUR25,000. This
timeframe allows market participants sufficient opportunity to review and assess
transactions that may require correction due to errors or significant discrepancies.
Recognizing that larger sums, such as the indicated minimum damage, necessitate
careful consideration, the extended period supports traders in addressing serious issues
promptly without rushing their evaluations. This is particularly critical in maintaining
market integrity and ensuring that all parties are treated fairly in instances where
mistakes could impact financial outcomes significantly. The allotted time provides a
balance between operational efficiency and the need for thoroughness in rectifying
potential mistrades.

6. Which of the following actions is sanctioned by the
Disciplinary Committee?
A. Allowing unrestricted trading during non-business hours
B. Trade manipulations based on insider information
C. Forgetting to submit trading logs
D. Accepting trades without verifying participants

The selected answer describes an action that is explicitly prohibited and considered
unethical, as it involves trading manipulations based on insider information. Such
behavior undermines the integrity of the markets and can lead to significant penalties,
including legal consequences. The Disciplinary Committee is responsible for maintaining
fair trading practices and ensuring that all market participants operate within the
established regulations. Therefore, any form of manipulation based on undisclosed
information is strictly sanctioned.  The other actions listed involve varying degrees of
neglect or procedural failure, rather than willful misconduct. Allowing unrestricted
trading during non-business hours and forgetting to submit trading logs, while
potentially problematic, generally indicate lapses in adherence to rules rather than
outright violations involving unfair advantage. Accepting trades without verifying
participants reflects a failure in due diligence but does not entail the same level of
ethical violation as trading on insider information.

11Sample study guide. Visit https://eurextrader.examzify.com for the full version

SA
M

PLE



7. How will a new incoming buy limit order for 6 futures
contracts be executed in continuous trading?
A. 6 contracts at 12.510
B. 6 contracts at 12.518
C. Not at all, market order in order book is partially executed
D. 6 contracts at 12.511

In continuous trading, buy limit orders are matched with sell orders that are already in
the order book at the specified price or better. A buy limit order means that the trader is
willing to purchase contracts at a specific price or lower.   If the market conditions are
such that there are no sufficient sell orders at or below the buy limit price to match the 6
contract order, then the buy limit order may not be executed at all. If there are existing
market orders that are only partially matching the criteria of the new buy limit order, the
entire order will remain unfulfilled until market conditions change to allow for execution.
Therefore, if the market orders present do not align with the buy limit order price or
quantity, the order will not be executed.  In this scenario, since the buy limit order for 6
futures contracts cannot be fully matched by existing orders in the order book, the result
is that the new order will not get executed at all, reflecting the condition described in the
chosen answer.

8. Which allocation method is used when all orders on price
level are proportionally allocated according to sizes?
A. Price/time priority
B. Volume/time priority
C. Pro-rata
D. Time/pro-rata

The allocation method that is used when all orders at a specific price level are allocated
proportionally according to their sizes is pro-rata. This approach ensures that each order
receives an allocation that corresponds to its relative size compared to the total size of
orders at that price level.  In a pro-rata allocation, if multiple orders are at the same
price and differ in size, the larger orders receive a proportionally larger share of the
filled quantity relative to their size. This is particularly helpful in situations where
market participants want to be rewarded based on the volume of their orders, thereby
incentivizing larger trades with a fair distribution mechanism.  Other methods, such as
price/time priority or volume/time priority, do not allocate based on the size of orders.
Instead, price/time typically prioritizes orders based on the best price and the time of
order entry if prices are the same, while volume/time priority also incorporates time but
focuses on larger volumes potentially taking precedence under certain conditions. The
time/pro-rata method does not incorporate size-based allocation in the same manner as
pro-rata does, which is why pro-rata is the correct choice here.
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9. If an opening price is determined in a futures contract,
what happens to existing market orders?
A. They are executed at this price
B. They are canceled automatically
C. They remain pending until manually executed
D. They are adjusted to the nearest price

When an opening price is established for a futures contract, existing market orders are
executed at this price. This is because market orders are designed to be fulfilled
immediately at the best available price. When a new opening price is set, it reflects the
balance of supply and demand in the market at that moment.   By executing existing
market orders at this opening price, the market ensures liquidity and continuity of
trading. This mechanism allows traders to enter and exit positions efficiently, as they can
rely on market orders being matched against the opening price without delay.  Other
options, like canceling orders or leaving them pending, do not align with the standard
operation of how market orders function in relation to an established opening price. This
execution at the determined opening price supports the efficiency of the trading
mechanism in futures markets.

10. To avoid pre-arranged trades, when must requests be
made?
A. After trades are initiated
B. Simultaneously with trade execution
C. Entered beforehand
D. At the end of trading hours

The correct approach to avoid pre-arranged trades involves making requests before the
trade executions are initiated. When requests are entered beforehand, it ensures that
trades are conducted in a manner consistent with market integrity and regulations. This
practice is a crucial part of fostering transparent and fair trading environments. 
Entering requests in advance allows the market to function optimally, preventing
collusion or arrangements that might lead to distorted pricing. Additionally, it aligns
with regulatory frameworks designed to maintain the legitimacy of market transactions.  
In this context, waiting until after trades have initiated or making requests concurrently
with trade execution could lead to the perception of pre-arranged trades, undermining
trust in the trading process. Additionally, making requests at the end of trading hours
typically does not allow for the same level of market participation and transparency as
submitting requests beforehand would.
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