


Order Contacts 

Order/Technical Contact

Name Position in Company

 
 

 
 

Telephone STX (if applicable) Email

 
 

 
 

 
 

Order/Technical Contact

Name Position in Company

 
 

 
 

Telephone STX (if applicable) Email

 
 

 
 

 
 

Subsidiaries of the Vendor 
The vendor should note any eligible subsidiaries.

Company Name Address
Percentage stake held 
by parent company
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Special Instructions 

Data covered by this Licence Agreement 

 
 
 
 
 
 
 
 

Category 1 - UK Licences
Category 2 - International 
Licences

Category 3 - RNS Category 4 - Other Licences

UK Level 2
 

International Level 2
 

RNS Real Time
 

Pager and GSM Phone
 

UK Level 1
 

International Level 1
 

RNS Historic (15 minutes delay)
 

Premium Rate
 

UK Level 2 Private Investor   European Level 2  
RNS after 19:00 hours (London 
time)   TV Ticker  

UK Level 1 Private Investor
 

European Level 1
 

Daily Official List
 

International Level 2 Private 
Investor   Per Price Request Level 1  

International Level 1 Private 
Investor   PDA's over GPRS Networks  

Level 1 delayed data (15 
minutes)  

Level 2 delayed data (15 
minutes)  

Live Ticker
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Live date 

Supplier of Data 
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Authorisation

Confirmation

We understand and agree that all services provided hereunder are subject to the Terms and Conditions which appear on this form below

Signed for and on behalf of the Company Position in Company

 
 

 
 

Name (please print) Vendor's own Reference Date of Order (DD/MM/YY)

 
 

 
 

 
 

Your order is hereby confirmed and accepted. Signed for and on behalf of the London Stock Exchange Plc

Signature

 
 

Name (please print) Date (DD/MM/YY)

 
 

 
 

Infolect™ Licence Agreement v3



Infolect Licence Terms and Conditions

 

 
 

Please also refer to the Market Data Display and Reporting policy document (as published by the 
Exchange from time to time) for further rules and guidance on the use, display and reporting of Exchange 
and Third Party Content data.

1. Definitions
1.1 In this Agreement, unless the context requires otherwise, the following words shall have the 

following meanings:

Agreement means these terms and conditions, the Licence 
Agreement1, the Price List and the Dissemination 
Requirements

Customer means a third party (including a Sub-Vendor) to which 
the Data is provided by the Vendor.

Data means any information content including Third Party 
Content provided by the Exchange as part of Infolect and 
selected for distribution in the Licence Agreement 
(Infolect information content is defined in the Price List).

Data Charges means charges identified in the Price List

Device means any terminal (fixed or portable), display unit or any 
piece of software which may receive or display (whether 
concurrently or otherwise) the Data re-distributed by the 
Vendor, whether in whole or part.

Dissemination Requirements means the requirements relating to the re-distribution of 
the Data.

eContracts Service means the online order and contract management 
system made available to Vendor by Exchange and 
subject to separate terms and conditions.

Exchange means London Stock Exchange plc, trading as "London 
Stock Exchange"

Force Majeure Event means any cause beyond a party's reasonable control 
affecting the performance of its obligations hereunder 
including but not limited to fire, flood, explosion, accident, 
war, strike, embargo, governmental or regulatory 
requirement, civil or military authority, Act of God, 
industrial disputes and acts or omissions of providers of 
telecommunications services or of any Third Party 
Content Provider.

Licence Agreement means the form overleaf or made available and 
completed via the eContracts Service.

Licence Fees means charges identified as such in the Price List.

Live Date means the date agreed between the parties in writing or 
via the eContracts Service from which the Data will be 
made available in accordance with the Agreement.

Operational Controls means the systems operated by the Vendor to ensure 
that access to the Data is available only to the 
Customers that have contracted with the Vendor for its 
supply to them and the systems processes and 
procedures operated by such Customers to limit or 
monitor access to the Data.

1Words in red indicate changes made to enable submission of orders via the eContracts Service
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Premises means premises occupied by the Vendor and its 
Subsidiaries.

Price List means the list of charges payable for services from the 
Exchange as published by the Exchange from time to 
time.

Slave Device means any Device which, although capable of receiving 
or displaying the Data, cannot be used to request access 
to, or update, a display of the Data, whether in whole or in 
part.

Subsidiaries means those subsidiaries (as defined in Sections 736 
and 736A of the Companies Act 1985) of the Vendor as 
have been notified, in advance in writing, by the Vendor 
and accepted by the Exchange (in its absolute 
discretion).

Sub-Vendor means a Customer who has received the Exchange's 
prior written consent to re-distribute the Data.

Third Party Content means the part or parts of the Data which are provided to 
the Exchange by third parties and is not owned by the 
Exchange. Such third party content may be subject to 
specific terms and conditions when provided by the 
Exchange to the Vendor as specified in the Agreement.

Third Party Content Provider means the provider of Third Party Content.

Vendor means the person or entity named in the Licence 
Agreement.

Vendor Audit Entities means the operational divisions of the Vendor (and, 
where appropriate its Subsidiaries) (for the purposes of 
verification) listed in the Schedule to this Agreement or 
as agreed in writing with the Exchange from time to time.

1.2 For the purposes of clause 5.2, the quarters shall be the periods from 1st January to 31st March, 
from 1st April to 30th June, from 1st July to 30th September, and from 1st October to 31st 
December.

2. Licence
2.1 The Vendor is hereby licensed for the duration of this Agreement only on a non-exclusive, 

revocable, worldwide basis to re-distribute the Data to Customers. The Vendor's licence 
includes only the right to use, store, process, reproduce, make available and re-distribute the 
Data as part of the Vendor's services. For the avoidance of doubt, The Vendor shall not do 
anything and has no rights in respect of the Data other than expressly granted in this Agreement 
and in particular, without limitation, there is no right to produce excerpts from Third Party Content 
other than for redistributing to Customers in accordance with the provisions of this Agreement. 
The Vendor shall obtain the Exchange's express prior written consent for any act which is not 
expressly covered in this Agreement, in particular with respect to Third Party Content. 

2.2 Customers may not re-distribute, re-sell or sub-licence the Data other than with the Exchange's 
prior written consent. The Vendor undertakes to prohibit such re-distribution, re-sale or sub-
licensing in its contract with Customers, to advise the Exchange immediately if it becomes 
aware of any breach of such prohibition by a Customer and to promptly enforce the contract on 
request by the Exchange in the event the Exchange becomes aware of re-distribution, re-sale or 
sublicensing by a Customer without the Exchange's consent. However the Vendor may permit 
Customers to:

(a) except in respect of Third Party Content reproduce excerpts from the Data in printed 
documents (or such other means as the Exchange may approve in writing), for distribution 
to clients or potential clients, in cases where the Customer carries out a regulated activity 
within the meaning of the Financial Services and Markets Act 2000 or is required to be 
regulated or supervised by a body concerned with the regulation or supervision of 
investment or financial services; and/or 
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(b) provide the Data to their Subsidiaries (as defined in Sections 736 and 736A of the 
Companies Act 1985) provided such Subsidiaries do not re-distribute the Data; and the 
Vendor's licence from the Exchange includes such sub-licensing by the Vendor. For the 
purposes of this Agreement supply of Data by any Customer to such Subsidiary shall be 
deemed to be redistribution by the Vendor directly to such Subsidiary.

2.3 The Vendor shall not use the Data for any illegal purpose or otherwise than in compliance with 
the applicable laws in the jurisdictions in which the Vendor operates.

2.4 For the purposes of this Agreement the redistribution of FTSE UK and International indices is 
subject to the Vendor entering into, and complying with, any such agreement as may be required 
by FTSE International Limited.

2.5 When re-distributing the Data to third parties the Vendor must comply with the Dissemination 
Requirements.

2.6 Subject to clause 2.7, the permission granted to the Vendor to re-distribute the Data under 
clause 2.1 shall extend to its Subsidiaries.

2.7 The Vendor shall be responsible for the payment of all applicable charges associated with any 
such redistribution by its Subsidiaries and shall procure that each of its Subsidiaries complies 
fully with clauses 2, 3, 7.1, 9, 10, 11, 12, 13, 14, 15, 16, 17 and 18 of this Agreement as if it were 
the Vendor.

2.8 The Vendor shall indemnify the Exchange against any claims, actions or proceedings, brought by 
its Subsidiaries against the Exchange and any liability, costs or expenses (including any legal 
costs and any other reasonable expenses) in connection therewith.

3. Duration of Agreement
3.1 The Agreement will become effective on the Live Date.

3.2 This Agreement will remain in force unless and until terminated in accordance with clause 4, 8.1 
or 12.2.

4. Termination of Agreement
4.1 Either party may terminate this Agreement by giving the other party three months' written notice 

that it wishes to do so. Any such notice will only become effective, and the Agreement terminate, 
on an anniversary of the first day of the month following the Live Date.

4.2 Notwithstanding clause 4.1 the Exchange may terminate the Agreement in respect of the 
provision of Third Party Content within the Data by giving not less than 5 months notice. In the 
event of such termination the Vendor shall have the right to terminate the whole Agreement by 
giving the Exchange notice within 30 days of receipt of the Exchange's notice.

4.3 Either party may terminate this Agreement forthwith by giving the other party written notice if that 
other party:

4.3.1 makes a voluntary arrangement with its creditors or becomes subject to an 
administration order;

4.3.2 goes into liquidation; or

4.3.3 takes or is subject to any action similar to that specified in clauses 4.3.1 to 4.3.3 in any 
jurisdiction outside England.

4.4 The Exchange may terminate this Agreement or suspend its performance of all or any 
obligations under it immediately and without liability for compensation or damages if the Vendor 
fails to comply in all material respects with any of its express or implied obligations under this 
Agreement (including payment of charges to the Exchange) and does not remedy such failure, if 
capable of remedy, within 30 days of receiving notice from the Exchange requiring it to do so.

4.5 Termination of this Agreement shall not release either party from any liability which at the time of 
termination has already accrued, nor affect in any way the survival of any other right, duty or 
obligation of the parties which expressly or by implication survives such termination.

Infolect™ Licence Agreement v3



5. Charges
5.1 The Vendor agrees to pay the applicable charges shown in the Price List. Charges shall be 

payable from the Live Date.

5.2 Licence Fees shall be payable quarterly in advance and for the period from the Live Date until the 
first day of the following quarter will be payable on a pro rata basis.

5.3 Subject to clause 5.4 Data Charges are payable for each Device and are payable monthly in 
arrears. Subject to clause 5.4, Data Charges shall be calculated as at the first business day of 
each month. Data Charges are not payable for any Slave Device.

5.4 In a case where Operational Controls whether operated by the Vendor or by a Customer;

(a) restrict the number of Devices which may; or

(b) monitor the number of Devices which do;

receive or display the Data at any time, then Data Charges are payable only in respect of the 
maximum number of Devices which may (in the case of (a)), or do, (in the case of (b)), receive 
or display the Data during the month.

5.5 Notwithstanding the provisions of clause 5.3, no Data Charges shall be payable for any Device 
which is situated on the Premises and used by the Vendor or its Subsidiaries for the purposes of 
systems monitoring, systems development, marketing or training, provided that the Exchange 
has agreed in advance in writing that the number of such Devices is reasonable.

5.6 Royalties are payable in accordance with the Price List where the Vendor re-distributes Data by 
electronic data feed to a Sub-Vendor for the purposes of re-distribution.

5.7 All charges are subject to Value Added Tax at the prescribed rate, and any other tax, duty or levy 
imposed by legislation.

5.8 All charges (including charges estimated by the Exchange in accordance with clause 13) are 
payable by the Vendor within 30 days of the date of the Exchange's invoice, and time of payment 
shall be of the essence. The Exchange may add interest on overdue payments before and after 
any judgement at the HSBC Bank plc base rate (as varied from time to time) plus three per cent, 
calculated on a daily basis such interest to be compounded at the end of each calendar month.

5.9 Where the Vendor advises any Customer of any charges shown in the Price List, the Vendor 
shall ensure that such charges are stated accurately.

6. Notices
6.1 Notices under this Agreement may be delivered by hand or sent by post, email or facsimile 

transmission. Notices shall be effective on confirmed date of receipt or three working days after 
dispatch (in the case of posted notices), whichever is the earlier.

7. Assignment
7.1 The Vendor may not assign or transfer any obligations under this Agreement without the 

Exchange's prior written consent.

7.2 The Exchange shall have the right to assign any rights and/or obligations under this Agreement 
to another party, such assignment to become effective on written notice to the Vendor.

8. Variations
8.1 The Exchange may amend this Agreement at any time on two months' written notice. In the 

event that the Vendor considers any such amendment to be unfavourable, it may terminate this 
Agreement on the date the amendment comes into effect, provided it gives the Exchange notice 
in writing within one month of the date of the Exchange's original notice.

8.2 Except as provided in clause 8.1, this Agreement may only be amended in writing by duly 
authorised representatives of the parties, provided that Licence Agreements may be 
submitted via the eContracts Service if applicable.
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9. Waiver and Entire Agreement
9.1 Failure by either party to exercise any right or remedy under this Agreement will not constitute a 

waiver of that party's rights or remedies.

9.2 This Agreement is the parties' entire understanding of the contract between them and 
supersedes all prior agreements, representations and proposals, oral or written.

9.3 Each party confirms that:

9.3.1 in any event, without prejudice to any liability for fraudulent misrepresentation or 
fraudulent misstatement, no party shall be under any liability or shall have any remedy in 
respect of misrepresentation or untrue statement unless and to the extent that a claim 
lies under this Agreement; and

9.3.2 in entering into this Agreement it has not relied on any representation or warranty or 
undertaking which is not contained in this Agreement, or any document referred to in it.

10. Intellectual Property Rights
10.1 The Vendor agrees that the copyright, database right or other intellectual property rights of 

whatever nature contained in the Data and in Infolect shall remain the property of the Exchange 
and/or any Third Party Content Provider as applicable.

10.2 Where the Vendor permits Customers to reproduce excerpts of the Data in accordance with 
clause 2.2, the Vendor undertakes to include in its contracts with Customers for supply of the 
Data, a provision to ensure such Customers attribute the source of the Data to the London Stock 
Exchange plc. The Vendor undertakes to promptly enforce its contract with the Customer on 
request by the Exchange if the Exchange becomes aware of a Customer breaching this term 
and also that any reference to any trade or service mark of the Exchange by the Vendor in 
documents shall acknowledge the Exchange's rights in such mark(s).

10.3 The Vendor will ensure, when re-distributing the Data, that the Data is always identified as being 
from the London Stock Exchange plc and/or any Third Party Content Provider as applicable.

10.4 The Exchange warrants that it has all necessary rights to licence the Vendor to redistribute the 
Data in terms of this Agreement.

11. Liability
11.1 The Exchange shall not be liable to the Vendor, Customer or other third party in any 

circumstances for any loss, whether direct or indirect, of profits, business, anticipated savings, 
wasted expenditure, or consequential loss arising out of the redistribution of the Data.

11.2 Subject to clause 11.1 above, the Exchange's liability for direct loss or damage (except in relation 
to death or personal injury) arising from the re-distribution of the Data shall, in respect of any one 
incident or series of incidents attributable to the same cause, be limited in aggregate to £50,000 
(fifty thousand pounds Sterling).

12. Force Majeure
12.1 Neither party shall be liable to the other for any delay or failure to fulfil any obligation under this 

Agreement to the extent such delay or failure was due to a Force Majeure Event.

12.2 Either party may terminate this Agreement on notice in writing to the other if due to a Force 
Majeure Event a party is unable to fulfil its obligations under this Agreement for more than 45 
calendar days. Neither party shall have any liability to the other in respect of termination of this 
Agreement as a result of such a Force Majeure Event.

13. Vendor Reports
13.1 The Vendor or (if appropriate) each of the Vendor Audit Entities will provide the Exchange with a 

report in a format acceptable to the Exchange within thirty days of the end of each month 
detailing the numbers of Devices and detailing those for which Data Charges are payable and 
the number of Sub-Vendors in respect of which Royalties are payable. In the event that any such 
report is submitted late by the Vendor, the Exchange reserves the right to:

(a) reduce the 30 day payment period referred to in clause 5.8; and/or
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(b) estimate the charges due, which sum shall be paid by the Vendor in accordance with 
clauses 5.7 and 5.8; and/or

(c) apply interest to the sums payable by the Vendor based on the content of the report 
(including, where the Exchange has under-estimated the charges due, the balance) at a 
like rate and in a like manner to that specified in clause 5.8. Interest shall run from a date 
30 days after the day on which the report was due.

13.2 Samples of acceptable reports and delivery mechanisms are available from the Exchange.

13.3 Any request by the Vendor for payment of overpaid Data Charges based on an inaccurate 
Vendor report must be made within 6 months of the end of the month to which the Vendor report 
relates. The Vendor shall not be entitled to repayment of any such overpaid Data charges 
requested after this period.

14. Verification
14.1 In normal circumstances, and subject to clause 14.2 the Exchange shall give the Vendor one 

month's notice of the date and likely scope of any verification visits to the Vendor Audit Entities. 
For the purposes of verifying the Data charges the Vendor shall (subject to the Exchange 
complying with such reasonable requirements in relation to security, confidentiality and 
operational matters as the Vendor or its Subsidiaries or Customers may require):

14.1.1 allow the Exchange and its agents and employees, at all reasonable times, on 
reasonable notice, to have access to, and to inspect:

(a) the Operational Controls (whether operated by the Vendor or its Customers); and

(b) the Vendor's (and its Customers') accounts, records and other documents (in 
both hard copy and machine readable form) 

directly relating to the redistribution of the Data; and permit the Exchange to take copies 
or extracts and on demand to supply copies of such documents to the Exchange. The 
Vendor undertakes to provide for such access or inspection in its contracts with its 
Customers, and to use reasonable endeavours to enforce such contracts in the event 
the Exchange advises the Vendor that a Customer is refusing to permit such access or 
inspection. 

14.2 The Exchange reserves the right to undertake verification visits on less than one month's notice 
if either (a) a previous verification visit has revealed defects in the Operational Controls or failure 
by the Vendor to correctly report under clause 13 or any other failure to comply with this 
Agreement or (b) the Exchange on reasonable grounds suspects such defects or failure are 
occurring or have occurred. The Exchange shall be entitled to charge the Vendor for the 
Exchange's reasonable costs (based on a scale of costs published by the Exchange from time 
to time) in conducting verification visits under this clause 14.2.

14.3 If the Exchange's investigation in terms of clause 14.1 discloses that the Data charges paid by 
the Vendor over the period being investigated were more than 5% inaccurate, the reasonable 
cost of the Exchange's investigation shall be paid by the Vendor. The Vendor shall also be liable 
to pay the costs of any additional investigation work that the Exchange was required to undertake 
beyond the scope originally notified to the Vendor, where such additional investigation was 
caused by the failure, omission, or action of the Vendor. In any case where the Exchange's 
investigation discloses that any of the Vendor's reports were inaccurate by understatement the 
Vendor shall pay an amount equal to the difference between the amount which should have been 
previously paid to the Exchange if such reports had been accurate and the amount actually paid 
to the Exchange plus interest at a like rate and in a like manner to that specified in clause 5.8. 
Interest shall run from a date 30 days after the day on which each relevant report was due.

14.4 The Vendor will provide to the Exchange, on request, for the duration of this Agreement, access 
free of charge, at the Exchange's premises to the Vendor's service on a reasonable number of 
Devices for monitoring purposes. In providing such access the Vendor need not provide 
computer hardware, other than computer hardware which is proprietary to the Vendor or not 
otherwise generally available in London.

15. Severability
15.1 If any provision of this Agreement is held by any competent authority to be invalid or 
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Schedule 1 - Subsidiaries of the Vendor 

Schedule 2 - Vendor Audit Entities 

 

DISSEMINATION REQUIREMENTS 
 

Accuracy 

Real Time 

unenforceable in whole or in part the validity of all other provisions (and, if applicable, the 
remainder of the provision in question) shall not be affected.

16. Confidentiality
16.1 The parties shall keep confidential all information relating to this Agreement or the other party, its 

business, operations and Customers unless such information has become public knowledge 
otherwise than in breach of this clause or disclosure is required by law or a party's regulatory 
body or disclosure is made in confidence to their professional advisers. This clause 16.1 
survives termination of this Agreement.

17. Rights of Third Parties
17.1 With the exception of the right of Subsidiaries to enforce the terms contained in clause 2.6 of this 

Agreement no term of this Agreement is enforceable under the Contracts (Rights of Third 
Parties) Act 1999 by a person who is not a party to this Agreement.

17.2 The parties to this Agreement may by written agreement rescind or vary any term of this 
Agreement without the consent of any third party (which, for the avoidance of doubt, includes the 
Subsidiaries).

18. Choice of Law
18.1 This Agreement shall be governed by, and construed in all respects in accordance with the laws 

of England and Wales and subject to the non-exclusive jurisdiction of the Courts of England and 
Wales.

The Vendor should note any eligible subsidiaries in the table attached to the Licence Agreement or 
on a separate page attached to this Agreement.

If the Vendor wishes it can divide its organisation into separate auditable entities for the purposes of the 
verification visits referred to in clause 14. Auditable Entities would typically include data administered for a 
specific market or geographical area. These entities should be noted on a separate page attached to this 
Agreement and list the name, the address and main contact name for the auditable entry.

When re-distributing the Data to third parties, a Vendor must comply with the following requirements:

1) The Vendor must ensure that the Data is re-distributed accurately and so as not to create a false 
or misleading impression as to the market in or the price or value of any security.

2) Where the Vendor re-distributes the Data by means of a formatted product, it may abbreviate 
numbers, where required to do so by reason of systems constraints, provided the third party has 
been notified and abbreviation is kept to the minimum. In abbreviating numbers, digits of 5 or 
more must be rounded up.

3) Where the Vendor re-distributes orders to an end user device for SETS securities, it may 
aggregate orders of the same price, where required to do so by reasons of systems constraints, 
provided the end user has been notified. In such cases the order code need not be 
disseminated.

4) The Vendor must, except where it has notified the third party that the Data may be supplied on a 
delayed basis, ensure that, upon receipt, it is re-distributed on a real time basis.
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Compulsory Data 
5) The Vendor must, where it re-distributes any Data relating to a particular security, ensure that the 

following details, where received, are re-distributed;

Tradable Instrument Code or other identifier
Bid Status
Participant Code or other identifier 
Set Announcement Marker
Tradable Instrument Suspended Status 
Currency Code
Country of Register 
Period Name
Ex-Marker Code 
Market Segment Code
Ex-Marker Start Date 
Market Sector Code
Ex-Marker End Date

6) Subject to paragraph 14, the Vendor must:

(i) where it re-distributes a quotation for any security ensure that all quotations and any orders 
for that security which are received are re-distributed;

(ii) where it re-distributes an order for any security, ensure that all orders and any quotations 
for that security which are received are re-distributed;

(iii) where it re-distributes an order or a quotation for a security ensure that any Market Status 
Information relating to that security which is received is re-distributed.

7) Subject to paragraph 14, where the Vendor re-distributes a quotation for any security, the Vendor 
must supply details of each quotation, including (where received)

Normal Market Size Value 
Participant Action Type
Bid Price (with, or in accordance with, Price Format Code) 
Maximum Trade Size
Offer Price (with, or in accordance with, Price Format Code) 
Minimum Trade Size
Quote Bid Size 
Aggregate Buy Size
Quote Offer Size 
Aggregate Sell Size;
Market Mechanism Type

8) Subject to paragraph 14, where the Vendor re-distributes an order for a security, the Vendor 
must: supply details of each order, including (where received)

Buy/Sell Indicator 
Date Validity
Market Mechanism Group 
Single Fill Indicator
Order Code 
Broadcast Update Action
Market Mechanism Type 
Uncrossing Completed Message
Order Price 
Uncrossing Price
Aggregate Size 
Base Bid Price
Time Validity 
Base Offer Price;

9) Where the Vendor re-distributes trade reports for a security, the Vendor must:

(i) ensure that all trade reports for that security which are supplied by the Exchange are re-
distributed;
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Regulatory Announcements 

Priority 

Best Bid and Offer Service 

(ii) supply details of each trade report including (where supplied by the Exchange):-

Trade Code 
Trade Time
Trade Price 
Trade Time Indicator
Trade Size 
Trade Type Indicator
Aggregate Risk Trade Volume 
Broadcast Update Action
Counterparty 1
Bargain Condition Indicator
Counterparty 2
Converted Price Indicator
Trade Date

10) The Vendor must ensure that where any of the following Data items are received and are re-
distributed, the date on which the Data item was last updated by the Exchange is also supplied:

(a) in relation to securities other than warrants:-

Expected Date Interim Results 
Net Interim Dividend
Expected Date Final Results
Net Final Dividend
Profit After Tax
Free Market Capitalisation
Company Turnover
Number of Shares in issue;

(b) in relation to warrants:-

Number of Shares in Issue 
Number of Warrants Issued.
Terms of Subscription

11) The Vendor must ensure that, where Data is supplied in relation to a security, equivalent Data 
relating to all other securities in the relevant market sector (which is received) is re-distributed. 
Unless the third party is notified by the Vendor that Data relating to one or more securities in that 
market sector will not be re-distributed.

12) The Vendor must ensure that if the full text of any announcement provided as part of the 
Regulatory Announcements service is re-distributed, the Announcement Number relating to that 
announcement is also supplied.

13) The Vendor must ensure that, if quotations or orders are re-distributed so as to give priority 
according to price, priority is given in accordance with the selection criteria set out below.

14) Except in respect of a security traded by means of the SEATS PLUS service, a Vendor may re-
distribute only the best bid price and the best offer price included in the Data for a particular 
security instead of or in addition to individual quotations, or orders, as the case may be, provided 
that:

(a) for quote driven markets the member firms making the best bid and best offer are not 
identified and for order driven markets the number of orders at the best prices and the total 
size of the orders at best prices are not identified;

(b) where the Vendor selects the best bid and best offer prices these are selected;

(i) in accordance with the selection criteria set out below, and
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Calculated Prices 

SELECTION CRITERIA 

Quotations 

Orders 

(ii) after taking into account all quotations or orders included in the Data relating to that 
security; and

(c) the fact that any indicative quotes have been included in the calculation is notified to the 
third party.

15) Where the Vendor uses the Data to calculate a mid price, best bid price, best offer price, 
uncrossing price, base bid price, base offer price, month to date volume, year to date volume, 
closing bid price, closing offer price, closing mid price, DOL low price or DOL high price which 
differs from that supplied by the Exchange, the Vendor shall not represent that price or volume 
was provided or calculated by the Exchange.

1) open quotes rank over closed quotes;

2) firm quotes rank over indicative quotes;

3) the best bid quote is the bid quote of the highest price at any given time;

4) the best offer quote is the offer quote with the lowest price at any given time;

5) in the event that quotations by two or more market makers are identical in terms of price the best 
quote will be the quote which was first disseminated by the Exchange.

1) firm orders rank over indicative orders;

2) the best buy order is the buy order of the highest price at any given time;

3) the best sell order is the sell order of the lowest price at any given time;

4) in the event that orders entered by two or more member firms are identical in terms of price, the 
best order will be the order which was disseminated by the Exchange first. For the purposes of 
this criterion, the dissemination time of an order is not affected if it is subsequently satisfied in 
part.
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