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Market Data FAQs – effective 1st October 2012 
 

This document is intended to be read in conjunction with the Data Recipient 

Agreement and the Market Data Policy, which are available on the BATS Chi-X 

Europe website. 

 

1. What sort of market data can be licenced from BATS Chi-X Europe? 

The following types of market data can be licensed: 

Level 1. Level 1 data includes the best bid and ask prices, order volumes, and 

the last traded prices with the respective volumes. You cannot presently 

receive Level 1 data directly from BATS Chi-X Europe. You will either need to 

create Level 1 data yourself or obtain from a third party data vendor. 

Level 2. Level 2 data includes all available Realtime bid and ask prices with 

the respective volumes, and the last traded prices with the respective 

volumes. 

Level 1 and Level 2 market data can be licensed in Realtime, Delayed and Historical. 

These are described below: 

Realtime. This includes all market data generated by the BATS Chi-X Europe 

multilateral trading facility. 

Delayed. This includes all market data generated by the BATS Chi-X Europe 

multilateral trading facility delayed by 15 minutes. 

Historical. This includes historical trading and order data available at the end 

of the trading day or on subsequent trading days for previous trading days.  

If you are receiving market data directly from BATS Chi-X Europe, a test platform is 

available to enable you to verify that your systems are compliant. 

 

2. Do I have to pay for BATS Chi-X Europe market data? 

 

You only pay if you are a Professional User and only if you use or distribute Realtime 

market data. The fee depends on how you use the Realtime market data. 

 

3. What is the difference between a Professional and a Non-Professional User? 

A Non-Professional User is an individual who views or uses the data in a personal 

capacity for his/her own personal investment activities and not as a principal, officer, 

partner, employee, contractor or agent of any business, or on behalf of any other 
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individual or business.  A Professional User is an individual, company or other body 

corporate who is not a Non-Professional User. 

4. I am a Trading Participant and wish to receive BATS Chi-X Europe market data. 

How can I do this? 

 

You can receive Realtime market data directly from BATS Chi-X Europe or via a data 

vendor that disseminates BATS Chi-X Europe market data. 

 

5. I am a Trading Participant. What do I need to do if I wish to receive BATS Chi-X 

Europe market data directly?  

 

You will need to enter into the Data Recipient Agreement by completing and signing 

the Data Recipient Order Form.   

You also need to familiarise with BATS Chi-X Europe IT systems and meet the 

requirements that are necessary for the technical delivery of BATS Chi-X Europe 

market data. 

6. I am a Trading Participant. What do I need to do if I wish to receive BATS Chi-X 

Europe market data from a data vendor? 

 

You will need to contact a data vendor distributing BATS Chi-X Europe market data. 

There is a list of data vendors distributing BATS Chi-X Europe market data on the 

website. You will be asked to sign an agreement with that data vendor setting out 

what you are allowed to do with BATS Chi-X Europe market data.  It is also advisable 

to review the Market Data Policy.  Should you have any queries on this please 

contact BATS Chi-X Europe directly. 

 

7. I am a Trading Participant and receive the market data from a data vendor.  Can 

I onward re-distribute this data to my clients? 

Yes, provided you enter into the Data Recipient Agreement directly with us and tick 

the “Distribution” box in the Data Order Form when you complete it. 

8. I am a data vendor.  What do I need to do if I wish to receive the market data 

directly?  

 

You will need to enter into the Data Recipient Agreement directly with us by 

completing and signing the Data Recipient Order Form. As a data vendor, if you want 

to distribute the market data, you will need to tick the “Distribution” box in the Data 

Order Form when you complete it. 

You also need to familiarise with our IT systems and meet the requirements that are 

necessary for the technical delivery of our market data.  

 

 

http://cdn.batstrading.com/resources/participant_resources/BATS-Chi-X-Europe-Market-Data-Policy.pdf
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9. I am a Trading Participant and have signed a Data Recipient Agreement. I do 

not onward distribute such data? Do I have to pay a fee for the data? 

You only pay for Realtime data. 

You would be liable to two different types of fees:   

Direct Model – Per End User Fee. As you are a Trading Participant, the Per End 

User Fee is calculated on the number of Professional Users within your organisation 

(including affiliates if they also use BATS Chi-X Europe market data); and/or 

(Potentially) Non-Display Fee. This is only if you also use BATS Chi-X Europe market 

data in non-display applications. 

10. I am a Trading Participant and have signed a Data Recipient Agreement. I want 

to onward distribute (i.e. re-distribute) such data. Do I have to pay a fee for the 

data?  

You only pay for Realtime data. 

You would be liable for the following fees: 

Distribution Licence Fee; and 

(Potentially) Direct Model – Per End User Fee; and/or 

(Potentially) Non-Display Fee. This is only if you also use BATS Chi-X Europe market 

data in non-display applications. 

11. I am a data vendor and have signed a Data Recipient Agreement. I want to 

distribute the data. Do I have to pay a fee for the market data? 

You only pay for Realtime data. 

You would be liable for the Distribution Licence Fee.   

Your clients, to whom you distribute BATS Chi-X Europe market data would be liable 

for: 

Vendor Model – Per Access Fee; and/or 

(Potentially) Non-Display Fee. Your client is responsible for declaring directly to 

BATS Chi-X Europe (and executing the relevant documentation) that it is using the 

market data in non-display applications. 

12. I am the customer of a data vendor. I am a Professional User of BATS Chi-X 

Europe data. I do not use or display BATS Chi-X Europe data from any other 

party. I do not want to re-distribute the data. Do I have to pay any fees? 

 

You only pay fees for Realtime data. 

 

You are subject to the Vendor Model – Per Access Fee which would be collected 

through your data vendor who will also be responsible for invoicing you directly.  
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Your data vendor will allocate to you or your organisation, specific Access IDs. The 

use of an Access ID means that you become liable to the data vendor for a Per 

Access Fee for each and every Access Fee ID used.   The amount depends on 

whether you use Level 1 or Level 2 Realtime data.  

Please note that if you also use the market data in non-display applications, you 

would be liable for the Non-Display Fee. 

13. I am the customer of a data vendor. I am a Non Professional User of BATS Chi-

X Europe data. Am I liable to pay any fees for this data including Realtime 

data? 

If you are a ‘Non-Professional User’ as defined in the Data Policy, you are not liable 

to pay any fees unless you in turn distribute the market data to Professional Users. 

14. Is there a difference in the fee for Level 1 and Level 2 data? 

Yes. As Level 2 data includes the full depth of our order book and therefore includes 

all Level 1 data, the fee is higher for Level 2 data. 

15. I only want to receive Level 1 data. Is this possible? 

If you receive market data from BATS Chi-X Europe, then this is not currently 

possible. You will receive full order book data, from which you must extract Level 1 

data. However, if you are receiving BATS Chi-X Europe market data through a data 

vendor then this may be possible. Please contact the vendor directly.  Please note 

that if you pay a Level 1 data fee, you may only use Level 1 data. 

16. What is a Distribution Licence Fee? 

 

The distribution of or otherwise enabling access (directly or indirectly) of the market 

data to third parties means that you are liable to a Distribution Licence Fee. You must 

be authorised by BATS Chi-X Europe prior to you being able to distribute data. You 

must have executed a Data Recipient Agreement and ticked the ‘Distribution’ box in 

the Data Recipient Oder Form and state whether you will be distributing Level 1 or 

Level 2 data. You will be charged annually for this distribution and the fee depends 

on whether you are distributing Level 1 or Level 2 market data.  You will be invoiced 

in January for the coming year. If you are a new Recipient of data after January you 

will receive a pro-rated invoice. 

 

17. I am not sure whether I am distributing BATS Chi-X Europe market data for the 

purposes of the Data Recipient Agreement. What should I do? 

 

Check with your BATS Chi-X Europe account manager. Examples of distribution are 

set out below (this is a non-exhaustive list). They will all attract a Distribution Licence 

Fee. 

 

 Firms that sell BATS Chi-X Europe Realtime data via normalised 

feeds: firms aggregating and normalising this data to a proprietary 

format; 
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 Firms that sell BATS Chi-X Europe Realtime data via raw feeds: firms 

aggregating BATS Chi-X Europe Realtime data but leaving this data in 

its raw source format; 

 Market data and/or trading terminal vendors: firms selling software 

displaying BATS Chi-X Europe realtime data for which they source the 

content either directly from BATS Chi-X Europe or via another 

distributor.  

 

 

18. I am a Service Provider and wish to know whether I am liable to the Distribution 

Licence Fee. 

 

If you are unsure, you can check with marketdataeu@batstrading.com. However, 

provided you fall within the non-exhaustive examples set out in the Data Policy, then 

you are not liable to a Distribution Licence Fee.  

 

If you are, for example, a telecommunication provider or an extranet service provider 

(e.g. firms that operate managed networks and/or provide point to point 

telecommunications services), then you are not liable to the Distribution Licence Fee.  

 

Where a software vendor (e.g. firms that provide trading and/or market data software 

to Recipients) ALSO bundles its services with managed services (i.e. hosting and 

managing the software and hardware in their own data centre) to clients, they will 

NOT be classed as data vendors if they can demonstrate, to BATS Chi-X Europe’s 

satisfaction that: (i) the data is distributed to BATS Chi-X Europe members who have 

executed a Data Recipient Agreement; (ii) the technical control of data permissioning 

is ultimately exercised and retained by BATS Chi-X Europe members; AND (iii) the 

software vendor is named as a Service Provider in the Participant Agreement 

between BATS Chi-X Europe and its member. 

 

19. I am not a Trading Participant of BATS Chi-X Europe. I want to receive BATS 

Chi-X Europe data so that I can publish it on my website. What do I need to do? 

 

You must execute a Data Recipient Agreement. Your publication on the website of 

Realtime data will be classed as a distribution of BATS Chi-X Europe market data 

and you will be liable to the Distribution Licence Fee.  

 

20. What is a Display Fee? 

A Display Fee is a fee generated when BATS Chi-X Europe Realtime data is viewed 

via a graphical user interface, application or other display medium by a Professional 

User.  There are two different types of Display Fees: (i) a Per End User Fee (Direct 

Model); and (ii) a Per Access Fee (Vendor Model). 

You are not liable to a Display Fee if you are Non Professional User. 

 

 

mailto:marketdataeu@batstrading.com
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21. What is an Access ID? 

 

This is unique user access identifier which allows a user to gain and control access 

to the BATS Chi-X Europe market data.   

 

 

22. What is the difference between a Display Fee that falls under the Direct Model - 

Per End User Fee and the Vendor Model - Per Access Fee? How will I know for 

which one I am liable? 

 

You are liable to the Direct Model - Per End User Fee, if you are a Trading 

Participant or a trading customer of a Trading Participant and you have signed a 

Data Recipient Agreement.   You will be charged for the total number of internal 

Professional Users that view BATS Chi-X Europe data via a graphical user interface, 

application or other display medium.  This means that if you have an internal 

Professional User who has a number of Access IDs, you will only be charged once 

(i.e. Fees will be netted, provided that BATS Chi-X Europe have received the 

required information from your third party data vendor), even if that individual user is 

viewing the data using different Access IDs simultaneously. The Recipient will be 

directly invoiced by BATS Chi-X Europe.  

 

You are liable to the Vendor Model-Per Access Fee if you are a Professional User 

and you utilise a third party’s product displaying the data. You will be charged for the 

total number of Access IDs, even where one or more of the Professional Users uses 

a number of different Access IDs each. 

 

23. I am about to execute a Data Recipient Agreement and want the Per End User 

Fee to apply. Is there anything I need to do in terms of entitlement systems? 

 

Firstly, you need to be a direct or indirect member of BATS Chi-X Europe in order for 

the Per End User Fee to apply.  In addition, you must have adequate entitlement 

systems in place to control and record the Access IDs in use, their physical location, 

the identity of end users and be capable of generating historic reports out of such 

systems.  Entitlement systems must also prevent a given Access ID from being used 

more than once at any given time. 

The Unit of Count for Fee purposes is the number of internal Professional Users that 

view BATS Chi-X Europe via a graphical user interface, application or other medium.  

24. I have not executed a Data Recipient Agreement but receive BATS Chi-X 

Europe Realtime data via a third party data vendor. I am a Professional User 

and I have been told by that data vendor that I am liable to the Per Access Fee. 

What does this mean and what do I have to do? 

 

This means the Unit of Count for Fee purposes is the Access ID issued by your third 

party data vendor. You will have to enter into an agreement directly with your third 

party data vendor. You do not need to have a direct contractual relationship with 

BATS Chi-X Europe. 
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25. What is a Non Display Fee? 

The Non Display Fee is a flat monthly fee that applies whenever BATS Chi-X Europe 

Realtime market data is used in one or more of the following contexts: 

(i) application of smart order routing logic to the Recipient’s own orders 

or provision of smart order routing products/services to Professional 

Users; 

(ii) provision of automated/algorithmic trading services to Professional 

Users; 

(iii) trading in a principal capacity via an in house algorithmic/automated 

trading capability; and/or 

(iv) operation of reference price systems for the purposes of trading 

activity or order matching. 

The Non Display Fee is segmented to allow users to select different options. Please 

refer to the Data Policy and Price List.  

26. I have executed a Data Recipient Agreement. I understand that I am liable for 

the Non Display Fee. What do I have to do? 

 

You will need to complete the Non Display section of the Order Form. 

 

27. I have not executed a Data Recipient Agreement but receive BATS Chi-X 

Europe Realtime data via a third party data vendor. I am a Professional User 

and I have been told by that data vendor that BATS Chi-X Europe has a Non 

Display policy.  What does that mean? 

 

You should review the Data Policy to check whether you are liable to the Non Display 

Fee. If you are, you will need to sign the Data Recipient Agreement and you will be 

invoiced directly for the Non Display Fee. 

 

28. I am an Affiliate of a Recipient of BATS Chi-X Europe market data. Do I have to 

any fee for BATS Chi-X market data? 

 

The rights of an Affiliate depend on: (i) the rights of the Recipient under the Data 

Recipient Agreement; and (ii) whether the Recipient has notified BATS Chi-X Europe 

that it wishes the Affiliate to be covered by the Agreement. If the Recipient has the 

right to distribute and has notified BATS Chi-X Europe of its Affiliates, then the 

Affiliate has the right to distribute.  In these circumstances, the Distribution Licence 

Fee is paid by the Recipient and not by the Affiliate. If the Recipient is liable under 

the Direct Model - Per End Fee, then the Affiliate is similarly liable. If the Recipient is 

liable under the Vendor Model – Per Access Fee, then the Affiliate is similarly liable.  

A Non Display Fee may also apply depending on the use of the market data by the 

Recipient (and/or the Affiliate).  

 

If a Recipient does not have the right to distribute under its Data Recipient 

Agreement then you, the Affiliate, must not onward distribute the data. If you, the 
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Affiliate, wish to onward distribute then you must execute a Data Recipient 

Agreement directly with BATS Chi-X Europe and pay any relevant Fees, including 

the Distribution Licence Fee. 

 

29. I want to create an index/financial product using BATS Chi-X Europe data. Am I 

allowed to do this? 

 

You must have approval from BATS Chi-X Europe first, by way of execution of a 

Financial Products Licence with BATS Chi-X Europe for the creation of certain 

tradable financial products. 

 

 

 

  

 

 

 

 

 

 

 

 

 

 


