
– �Automatic access if already 
connected to Turquoise Dark, 
including Turquoise Block Discovery.

– �Turquoise Dark Trade At Last (TAL) 
uses primary market closing price  
as price reference.

– �Firm orders, block indications and 
reputational scoring methodology 
still in place.

EXISTING FUNCTIONALITY
Turquoise Dark and Turquoise Block Discovery

Combination of Reference Price Waiver (RPW) and Large In  
Scale (LIS) Waiver.

PBBO midpoint used for matching up to start of Primary  
market closing auction.

Already connected to Turquoise Dark?

– You automatically gain access to Turquoise Dark Trade At Last.

– �This new product is an extension of existing Turquoise Dark 
offerings, including Turquoise Block Discovery.

– It simply uses a different reference price.

Contact sales.turquoise@lseg.com for more information

EXTENDED SESSION
TRADE AT LAST (TAL) PERIOD

RPW and LIS matching resumes
after primary closing auction using
primary market closing price.

Matching
suspended 
during Primary 
auction phase

8:00 UK Time/
09:00 CET
Primary market
opening time

Primary market 
closing auction 
start time

Primary market 
closing auction 
end time

16:45 UK Time/ 
17:45 CET

TAL period ends

Execution reports sent to advise of
firm-up request or to confirm trade at 
the primary market closing price

HOW DOES IT WORK?

– �‘Fixed price’ matching session using primary  
market closing price.

– �Firm orders and block indications (‘conditionals’) 
permitted as per conventional model.

– Existing reputational scoring methodology utilised.
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