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Crossfinder 
VWAPX FAQ 
How does the VWAPX order type in Crossfinder work? 

A VWAPX order can be entered at the beginning of a VWAPX 

Session during the VWAPX Order Entry Window. After the 

completion of that time window, a point in time cross runs and 

matches off Buy and Sell orders. At the end of the VWAPX Session, 

a firm up trade process occurs on matched trades and Crossfinder 

sends fill messages back at the VWAPX Session Price. 

 

What is the matching priority for VWAPX orders? 

Matching priority is based on Price/Size/Time. 

 
How long is each VWAPX Session and when do they 

happen? 

The VWAPX Session duration is 10 minutes long with the first 

VWAPX Session starting at 9:40am ET and the last VWAPX Session 

starting at 3:40pm ET for standard trading days. 

 

Are there any requirements for a VWAPX Session to print a 

transaction? 

Yes. There needs to be at least 3 trades printed on the consolidated 

tape and at least 1 minute has passed in the specific VWAPX 

Session. If both requirements are not met, then the firm up process 

does not occur and the match is cancelled. 

 

 
 

 
 

 

 
What happens if one participant to a VWAPX trade cancels 

their Algorithmic order after a VWAPX Session has started, 

but before the end of the VWAPX Session? 

The cancel triggers the firm up process to immediately occur at 

the time of the cancel request. Assuming the minimum 

requirements to print a transaction are met, a time weighted pro-

rata fill is returned to both participants at the prevailing VWAPX 

Session Price over the truncated window. 

 
How can I access the VWAPX order type in Crossfinder? 

VWAPX orders are only available via the AES Algorithmic product 

suite. Direct subscriber access is not permitted. 

 
Can I opt out of trading with Credit Suisse principal orders 

for VWAPX orders? 

Yes 

 
Is self-trade prevention on by default for VWAPX orders? 

Yes 

 

 

 
 

Glossary of Terms 
 

VWAPX Session: 

Entire time interval where VWAPX Orders are entered, matched, 

priced, and filled in one discrete matching process. 

 

VWAPX Order Entry Window: Short time interval (less than 5 

seconds) at the beginning of a VWAPX Session during which 

VWAPX Orders are eligible for receipt before the matching 

process initiates. VWAPX Orders entered outside of this window 

will be rejected. 

VWAPX Pricing Period: 

Time interval during which the matching process completes, lasting 

until either the end of the VWAPX Session or an event occurs that 

ends the pricing period early. 

 

VWAPX Session Price: 

The price of the security’s calculated VWAP price for the duration 

of the VWAPX Pricing Period. 
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The information provided in this document, including any tools, services, strategies, methodologies, and opinions, is expressed as of the date hereof 

and is subject to change. Credit Suisse Securities (USA) LLC and its affiliates (“Credit Suisse”) assumes no obligation to update or otherwise revise 

these materials. The information has been obtained from or based upon sources believed by Credit Suisse to be reliable, but Credit Suisse does not 

represent or warrant its accuracy or completeness and is not responsible for losses or damages arising out of errors, omissions, or changes or from 
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