
The Retail Broker Order Book Trading Scheme enables Member Firms to benefit from a fee-waiver for 
qualifying orders originating from a Retail Investor1 electronically executed on the London Stock Exchange 
order books. All qualifying orders executed through the scheme will be set at 0.00 basis points.

Who is the scheme for?
The Retail Broker Order book Trading Scheme covers electronically executed orders originating from Retail Investors which are 
submitted via a Member Firm.

Retail definitions/eligibility
Retail investor means a customer of a member firm who: 

1. 	 is (a) in the UK and does not carry out a regulated activity within 
the meaning of the Financial Services and Markets Act 2000; or 
(b) not in the UK or the Republic of Ireland and is not required to 
be regulated or supervised by a body concerned with regulation 
or supervision of investment or financial services 

2. 	is not currently registered or qualified as a professional securities 
trader or investment adviser with any trading venue, regulatory 
authority, professional association or recognised professional body 

3. 	does not currently act in any capacity as an investment adviser, 
whether or not they have at some time been qualified to do so

4. 	is trading solely in relation to the management of their personal 
funds

Retail investor order means an order meeting all of the following 
conditions: 

1.	 the order is for the purchase or sale of securities that are 
available to retail investors on the applicable trading services 

2.	 the order has originated from a retail investor or an intermediary 
on behalf of a retail investor 

3.	 the order has not been amended in any way by any member firm 
(for example, a member firm must not have amalgamated orders 
from more than one retail investor or execute part of an order 
separately. This does not prevent the use of smart order routing 
by member firms

4.	 the order does not result in a contract for difference, or other 
products or interests derived from securities

Cover header 

Cover subheader – Us, simusci moluptas 
dolut modigni  
minctotatur, idipide ndebiscitin

Scheme Overview

Retail Broker order

book trading scheme



2

LSE3824227/11-24

lseg.com

Retail broker order book trading scheme

How to access the scheme

Option 1 > Native Trading Gateway users – member firm user ID(s) declaration

	− Any member firm using the Native Trading Gateway interface for Millennium Exchange wishing to benefit from the scheme must 
provide the Exchange with a declaration.

	− In relation to orders that qualify for the scheme, a member firm must send the orders via a specified list of user ID(s) as identified 
by the member firm in the declaration. 

	− In providing the declaration and until such time as the member firm requests amendment or removal of the specified user ID(s), 
the member firm confirms that any order sent with these user ID(s) is an eligible retail investor order.

LSEG retail broker order book trading scheme – Native Trading Gateway users – member firm user ID(s) declaration

Option 2  > Native Trading Gateway users – member firm trader ID(s) declaration

	− Any member firm using the Native Trading Gateway interface for Millennium Exchange wishing to benefit from the scheme must 
provide the Exchange with a declaration.

	− In relation to orders that qualify for the scheme, a member firm must enter one of four separate series of alphanumeric characters 
in the “Trader ID” field in each New Order message. These characters must be agreed in advance with the Exchange and 
identified by the member firm in the declaration.

	− In providing the declaration and until such time as the member firm requests amendment or removal of the specified trader ID(s), 
the member firm confirms that any order sent with these trader ID(s) is an eligible retail investor order.

LSEG retail broker order book trading scheme – Native Trading Gateway users – member firm trader ID(s) declaration

Option 3  > FIX Trading Gateway users – member firm trader group(s) declaration

	− Any member firm using the FIX Trading Gateway interface for Millennium Exchange wishing to benefit from the scheme must 
provide the Exchange with a declaration 

	− In relation to orders that qualify for the scheme, a member firm must send the orders via a specified list of trader groups as 
identified by the member firm in the declaration

	− In providing the declaration and until such time as the member firm requests amendment or removal of the specified trader 
group(s), the member firm confirms that any order sent with these trader group(s) is an eligible retail investor order

LSEG retail broker order book trading scheme - FIX Trading Gateway users – member firm trader group(s) declaration

Find out more about retail broker order book trading scheme at londonstockexchange.com/retail-broker-order-book-trading-scheme or get 
in touch with the team at sales@tradeturquoise.com

This document contains text, data, graphics, photographs, illustrations, artwork, names, logos, trade marks, service marks and information (“Information”) connected with London Stock Exchange Group 
plc and members of its group (“LSEG”). LSEG endeavours to ensure Information is accurate, however Information is provided “AS IS” and on an “AS AVAILABLE” basis. LSEG does not warrant the accuracy, 
timeliness, completeness, performance or fitness for a particular purpose of the report or any of the Information. No responsibility is accepted by or on behalf of any members of LSEG for any errors, omissions, 
or inaccurate Information. No action should be taken or omitted to be taken in reliance upon this Information. LSEG accepts no liability for the results of any action taken on the basis of the Information. The 
information contained in this document does not constitute professional, legal, regulatory, financial or investment advice. Advice from a suitably qualified professional should always be sought in relation to any 
particular matter or circumstance.
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