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Turquoise Information Licence Agreement (ILA) 
Schedule 3 (Information Policies) (V1.0) 

1. Licensee’s Group 

1.1 For the purposes of this Agreement, use 
by Licensee’s Group will include use by 
any officer or employee of any member 
of Licensee’s Group and may include 
use by any natural person acting as 
consultant, contractor or adviser on 
behalf of, at the premises of and under 
control of any member of Licensee’s 

Group. 

1.2 An Affiliated Company or a Service 
Facilitator accepted by Turquoise in 
accordance with the ILA Application 
Form and ILA General Terms and 
Conditions is licensed by this Agreement 
to use Information only within the 
Service. Licensee remains liable for 
Fees and Charges applicable to use of 
Information within the Service by 
Affiliated Companies or Service 
Facilitators. Turquoise reserves all rights 
to provide, withhold or withdraw 
permission for any Person to act as a 
Service Facilitator and to apply such 
additional terms in respect of any 
Service Facilitator as Turquoise deems 

appropriate.  

1.3 Service Facilitators may include agents 
of Licensee, owners or operators of 
Websites displaying the Service, 
software developers, facilities managers, 
introducing brokers, property managers 

or providers of other support services. 

2. Licensee’s Use of Information  

2.1 Turquoise hereby grants to Licensee’s 
Group, during the term of this 
Agreement, a non-transferable, non-

exclusive licence to: 

(a) use, store, process, display, 
reproduce and distribute Information 
within Licensee’s Group. For the 
avoidance of doubt, such licence 
shall include the right for the 
Licensee’s Group to use the 
Information within Licensee’s Group 
in Automated Trading Applications 
and for the purposes of creating 

New Original Works; and  

 
(b) distribute the Information to 

Distributors, Subscribers and Other 
Information Recipients, 

 
subject to, and in accordance with, this 
Agreement. 

2.2 Licensee shall not, without the prior 
written permission of Turquoise, publish 
or distribute on a commercial basis any 
Index created from Information by 
Licensee’s Group or allow any such 
Index to be published or distributed on a 

commercial basis.  

2.3 Any item of processed Information 
remains Information subject to this 
Agreement if Turquoise reasonably 

determines that: 

(a) Information as transmitted by 
Turquoise or the Turquoise licensor 
can be identified, recalculated or re-
engineered from the processed 

Information; or 

(b) the processed Information may be 

used as a substitute for Information. 

2.4 In all uses involving display of 
Information Licensee shall: 

 (a) credit, wherever technically feasible, 
Turquoise and/or any Turquoise 
licensor or other source(s) of 
Information specified by Turquoise 

as the source(s) of the Information; 

 (b) display, wherever technically 
feasible, the Turquoise or Turquoise 
licensor trade marks transmitted with 

the Information; 

(c) not deface or misuse any Turquoise 
or Turquoise licensor trade marks 

transmitted with the Information; 

(d) ensure, wherever technically 
feasible, that Delayed Information is 
clearly labelled and that the period of 
delay or time of original 
dissemination is noted in all Services 
incorporating Delayed Information; 

and 

(e) comply with any additional display or 
dissemination requirements 
specified for individual Information 
Products in the ILA Application 

Form. 
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2.5 Licensee shall take all reasonable 
precautions, including the maintenance 
of security systems and data access 
control procedures, to prevent 
unauthorised access to or distribution of 

the Information.  

2.6 Licensee shall maintain Operational 
Controls sufficient to identify record and 
control all access to Information and to 
detect unlicensed use, except that 
Licensee’s obligation to maintain 
Operational Controls shall not apply to 
the uses of Information specified in 
Clauses 2.9, 2.10, 2.11 and 2.12 below. 
Licensee shall promptly report to 
Turquoise any unlicensed use or 
distribution of Information of which 

Licensee is aware. 

2.7 Before releasing Information to any party 
that wishes to act as a Subscriber, 
Licensee must: 

(a) ensure that any Person wishing to 
receive Real-time Information has 
executed the appropriate Subscriber 
Agreement as described in Clause 3 
below; and 

(b) ensure, by means of Subscriber 
Agreements or otherwise, that all 
use and distribution of Real-time 
Information by the party shall be 
subject to Operational Controls, 
except for uses of Information 

specified in Clause 2.9 below.  

2.8 Before releasing Information to any party 
that wishes to act as a Distributor, 
Licensee must obtain written 
confirmation from Turquoise that the 
prospective Distributor has executed a 

Distributor Agreement with Turquoise.  

2.9 Members of Licensee’s Group are 
permitted to provide incidental limited 
extracts of Information on an occasional 
basis in written or oral communications 
with Subscribers and Other Information 
Recipients, and may license Subscribers 
to do so, provided that these 
communications (“Limited Extracts”) do 
not involve the regular or systematic 
distribution, display or processing of 
Information. Recipients of Limited 
Extracts of Information only will be 
classed as Other Information Recipients, 
will not be classed as Subscribers and 
are not required to execute Subscriber 

Agreements.  

2.10 Where specified in the ILA Application 
Form, Licensee may distribute Delayed 
Information without requiring the 
Subscriber or Other Information 
Recipient to apply Operational Controls 
or be covered by a Subscriber 
Agreement, provided that Subscribers 
and Other Information Recipients are 
notified that:  

(a) Turquoise and Turquoise’s licensors 
reserve all Intellectual Property 

Rights in the Information; 

(b) Turquoise and Turquoise’s licensors 
accept no liability for the display of 
the Information or any losses or 
claims arising from use of the 
Information; 

(c) Information is for the personal use of 
the Subscriber or Other Information 
Recipient and may not be 
redistributed by the Subscriber or 
Other Information Recipient to any 
third party without the permission of 

Turquoise; 

(d) the Subscriber or Other Information 
Recipient has no right to process 
Information, with or without other 
data, for the purpose of creating any 
Index, or to license any third party to 
create any Index, without the prior 

written permission of Turquoise; and 

(e) Turquoise may suspend or terminate 
receipt of Information by any party if 
Turquoise has reason to believe the 
Information is being misused or 

misrepresented.  

2.11 Any publicly accessible Website page of 
Licensee’s Group on which Licensee 
displays Delayed Information must 
incorporate or include a prominent link to 
a statement that access to Information is 
subject to the conditions specified in 

Clause 2.10 above. 

The exact wording of this statement will 
be left to Licensee’s discretion. 
Recipients of Delayed Information via 
public access to Licensee’s Group 
Websites only shall be considered to be 
Other Information Recipients, shall not 
be considered to be Subscribers and are 
not required to execute Subscriber 
Agreements. 

2.12 Historic Information may be used by 
Licensee’s Group without reporting 
obligations or restriction on further 
redistribution of Information, subject to 
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the terms of this Agreement applicable 
to display of Information. For the 
avoidance of doubt, recipients of Historic 
Information only shall be considered to 
be Other Information Recipients, shall 
not be considered to be Subscribers and 
are not required to execute Subscriber 

Agreements.  

2.13 At the request and expense of 
Turquoise, Licensee will cooperate with 
and assist Turquoise in any action or 
proceeding necessary to prevent any 
unauthorised receipt or use of 

Information by any third party. 

3. Subscriber Agreements 

3.1 Licensee is responsible for ensuring that 
all Subscribers execute Subscriber 
Agreements where required by this 
Agreement. Where a Subscriber enters 
into a Subscriber Agreement on behalf 
of other members of a Subscriber’s 
Group, Licensee is required to ensure 
that all members of Subscriber’s Group 
with access to Information are bound by 
the Subscriber Agreement. Where a 
Subscriber Agreement is required under 
this Agreement, the use of Information 
by Subscribers without a Subscriber 
Agreement or under a Subscriber 
Agreement that is unenforceable for any 
reason will be regarded by Turquoise as 

unauthorised use of Information. 

3.2 Subscriber Agreements must provide 
(using substantially similar terms to 

those set out in this Agreement) that: 

(a) Subscriber may use the Information 
solely for Subscriber’s own 
purposes, or those of Subscriber’s 
Group. Subscriber may not transfer 
or publish to third parties (any 
person outside Subscriber’s Group) 
all or part of the Information except 
where allowed to do so by this ILA 
Schedule 3 or as otherwise 

authorised by Turquoise; 

(b) Subscriber may not use Information 
to create or publish any Index, 
without the prior written permission 

of Turquoise; 

(c) Subscriber recognises the 
Intellectual Property Rights and the 
right to legal remedy of Turquoise in 
respect of the Information; 

(d) Subscriber agrees: 

­  not to allow other Persons to gain 
unauthorised access to the 
Information;  

­  not to make Subscriber’s User ID(s) 
available to another Person; 

­  not to use Information for any illegal 
purpose, or any purpose that may 
mislead investors or bring Turquoise 
into disrepute; 

­  to maintain all records and provide 
all information required by Licensee 
to meet Licensee’s record-keeping, 
reporting and payment obligations to 
Turquoise; 

­  to allow Turquoise or its authorised 
representatives to audit Subscriber’s 
and Subscriber’s Group’s records 
and use of Information; and 

­  to obtain and provide any consents 
needed for Turquoise or its 
authorised representatives to review 
and receive personal data, where 
necessary for the purposes of 
verifying or ensuring compliance 
with Licensee’s obligations to 
Turquoise; and 

(e) In any display created by Subscriber 
that incorporates the Information, 

Subscriber shall:  

­  use reasonable efforts to credit 
Turquoise and/or any Turquoise 
licensor or other source(s) of 
Information specified by Turquoise 
as the source(s) of the Information; 

­  not misrepresent Information or 
deface or misuse any trademarks 
transmitted with the Information; 

­  ensure that (i) Delayed and Historic 
Information are clearly labelled or 
identified; and (ii) the period of delay 
or time of original dissemination of 
Information is noted in all displays of 
Delayed Information, other than 
End-of-Day Information; 

­  not allow Information to be displayed 
on public internet Websites next to 
content Turquoise considers 
inappropriate, including explicit 
sexual content, expressions of racial 
or religious hatred, or incitement to 
violence; and 
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­  comply with such other Information 
display requirements as Turquoise 
may specify from time to time, on 
behalf of Turquoise or any of 
Turquoise’s licensors. 

3.3 If Licensee becomes aware that any 
Subscriber is failing to comply with the 
provisions of the Subscriber Agreement, 
Licensee must promptly notify Turquoise 
and comply promptly with any request 
by Turquoise to suspend or terminate 
the delivery of Information to the 

Subscriber.  

4. Reporting Requirements 

4.1 Turquoise reserves the right to require 
Licensee from time to time on 
reasonable notice to provide any 
reporting information that may 
reasonably be requested in connection 
with the use and distribution of 
Information by Licensee’s Group. 

5. Fees, Billing and Payment     

5.1 Licensee is obliged to pay to Turquoise 
all applicable fees and charges as 
specified in ILA Schedule 2, as 
amended by Turquoise from time to time 
in accordance with this Agreement 

(together, the “Fees and Charges”). 

5.2 Fees and Charges apply to all 
authorised and unauthorised use of 
Information supplied via the Service, 
except where specified in this 

Agreement. 

5.3 Licence Fees will be invoiced to 
Licensee quarterly in advance on 
January 1

st
 and subsequent quarter 

dates each year. Fees applicable to the 
period between the Commencement 

Date and the end of the quarter shall be 
calculated on a pro rata basis. Licensee 
has no right to reimbursement of 
Licence Fees in the event of termination 
or suspension of supply of Information 
for any reason. Any other sums 
determined by Turquoise to be due and 
payable by Licensee under this 
Agreement shall be invoiced as and 

when determined. 

5.4 All amounts stated in this Agreement are 
exclusive of VAT. If VAT is chargeable in 
respect of all or any of the amounts paid 
to Turquoise under this Agreement, 
Licensee shall pay to Turquoise such 
VAT at the rate for the time being and 
from time to time properly chargeable, in 
respect of the relevant supply of goods 

or services by Turquoise. 

5.5 All sums payable by Licensee under this 
Agreement shall be paid free and clear 
of any deductions, withholdings, set-offs 

or counterclaims. 

5.6 Where any payment is made under this 
Agreement pursuant to an indemnity, 
compensation or reimbursement 
provision and that sum is subject to a 
charge to taxation in the hands of 
Turquoise, the sum payable shall be 
increased to such sum as will ensure 
that after payment of such taxation (and 
after giving credit for any tax relief 
available in respect of the matter giving 
rise to the payment) Turquoise shall be 
left with a sum equal to the sum that it 
would have received in the absence of 
such a charge to taxation provided that if 
Turquoise shall have assigned the 
benefit in whole or in part of this 
Agreement then the liability of Licensee 
under this Clause 5.6 shall be limited to 
that (if any) which it would have been 
had no assignment taken place. 
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6. Glossary of Terms 

Except where specified and where the context otherwise requires, capitalised terms used in this 
Agreement shall have the meanings set out in this Glossary of Terms.  
 
Affiliated Company 

(i)   A subsidiary in which the holding company directly or indirectly owns more than fifty percent 
(50%) of the issued share capital and exercises effective control; or  

(ii)  A holding company that directly or indirectly owns at least fifty percent (50%) of the company’s 
issued share capital and exercises effective control; or  

(ii)  At Turquoise's sole discretion, any direct or indirect subsidiary of the holding company that 
directly or indirectly owns at least fifty percent (50%) of the company’s issued share capital or 
exercises effective control. 

 
Automated Trading Application 

Any software or system that uses Information for the purpose of generating buy or sell orders or 
matching trades without the requirement for Information to be displayed to a User.  
 
Business Day 

A day on which Turquoise’s market is open for general business. 
 
Commencement Date 

The date on which this Agreement comes into effect, as specified in the ILA General Terms and 
Conditions. 
 
Delayed Information  
Information that is used or disseminated more than fifteen (15) minutes after initial dissemination by 
Turquoise or a Turquoise licensor, but before midnight in London on the day of its original 
dissemination by Turquoise or a Turquoise licensor.  
 
Distributor 

Any Person that distributes Real-time Information or Delayed Information. 
 
Distributor Agreement 

An agreement, substantially in the form of this Agreement, between Turquoise and a Distributor.  
 
End-of-Day (EOD) Information 

Delayed Information that:  

(1)  is used or disseminated after close of trading but before midnight in London on the day of its 
original dissemination by Turquoise or a Turquoise licensor; and  

(2) reflects the activity of the same Business Day as the Information’s original dissemination by 
Turquoise or a Turquoise licensor.  

 
Fees and Charges 

The fees and charges specified in ILA Schedule 2. 
 
Historic Information 

Information that is used or disseminated after midnight in London on the day of its original 
dissemination by Turquoise or a Turquoise licensor. 
 
Index 

A numerical representation of the value or volatility of a financial market or market sector, calculated 
and recalculated from time to time on a standard basis in order to reflect movements in the underlying 
component data. 
 
Information  

Any data forming part or all of the Information Products as described in ILA Schedule 1. Information 
also includes any element of Information as used or processed in such a way that the Information can 
be identified, recalculated or re-engineered from the processed Information or where the processed 
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Information can be used as a substitute for Information. 
 
Information Products 

The products in which Information is made available by Turquoise subject to the terms of this 
Agreement. Information Products are listed and described in ILA Schedule 1. 
 
Intellectual Property Rights  

Patents, trade marks, service marks, copyrights, database rights, topography rights, industrial design, 
know-how, trade secrets, trade names, domain names, logos, designs, symbols, emblems, insignia, 
slogans, drawings, plans and other identifying materials, in all forms whether or not registered or 
capable of registration and any other similar rights in any part of the world. 
 
Licence Fees 

The Licence Fees as specified in ILA Schedule 2. 
 
Licensee’s Group  

The Licensee, Affiliated Companies and Service Facilitators approved by Turquoise and listed in the 
ILA Application Form. 
 
New Original Work   

Any work that is created partly or wholly from Information, but does not display or incorporate any 
Information as distributed by Turquoise and cannot be used as a substitute for Information.  
 
Operational Controls   

The systems, rules, procedures, authorisations and policies which, taken together and to the 
satisfaction of Turquoise: 

(1)  Record and identify all authorised access to Information by Users; and  

(2)  Prevent any unauthorised access to Information, or identify and record unauthorised access and 
facilitate appropriate action.  

 
Operational Controls shall only be regarded as effective in any specific period if there is auditable 
evidence of their operation throughout the relevant period. 
 
Other Information Recipient 

Any Person that:  

(1)  uses or accesses Delayed Information and/or Limited Extracts; and 

(2) is not required under the terms of this Agreement to enter into a Distributor Agreement or 
Subscriber Agreement. 

 
Person 

A natural person, legal entity, or other proprietorship, corporation, partnership or organisation not 
recognised as a legal entity. 
 
Real-time Information 

All Information from the time of original dissemination by Turquoise or Turquoise’s licensors to the 
time fifteen (15) minutes after such dissemination. 
 
Regulations 
Any laws, regulations, regulatory constraints, obligations or rules (including binding codes of conduct 
and binding statements of principle incorporated and contained in such rules), wherever in the world, 
applicable to the existence or operation of this Agreement or to access, receipt, use, storage, 
transmission and distribution of Information from time to time. 
 
Service 

Any service provided by a member of Licensee's Group that includes Information in any form. 
 
Service Facilitator 

A Person authorised by Turquoise to receive Information from Licensee or Affiliated Companies for the 
sole purpose of facilitating dissemination of Information in Licensee’s Service in accordance with this 
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Agreement, which may include agents of Licensee, owners or operators of Websites displaying the 
Service, software developers, facilities managers, introducing brokers, property managers or providers 
of other support services.  
 
Service Facilitators are listed in the ILA Application Form as updated in accordance with this 
Agreement. 
 
Subscriber 
Any Person, other than a member of Licensee’s Group or a Distributor, that:  

(1)  obtains access to Delayed Information and Real-time Information directly or indirectly via 
Licensee’s Service;  

(2) is required by this Agreement to have a Subscriber Agreement with the Licensee or Turquoise; 
and 

(3) is permitted to distribute Historic Information and Limited Extracts. 
 
Subscriber’s Group 

Subscriber and any Affiliated Companies of Subscriber that receive Information directly or indirectly 
under the terms of a Subscriber Agreement and whose compliance with the terms of the Subscriber 
Agreement is guaranteed by Subscriber.  
 
Subscriber Agreement:  

A legally valid agreement governing Subscriber’s and Subscriber’s Group’s use of Information in 
accordance with this Agreement. 
 
Turquoise Group Company 
Turquoise and any and all group undertakings (as such term is defined in Section 259 of the 
Companies Act 1985 as amended) from time to time of Turquoise.  
 
User  

Any natural person able to access and use Information.  
 
VAT 

Value added tax or any other similar tax or charge imposed by any governmental authority. 
 
Website 

Any of the following: 

(a) a home page and/or pages linked to the home page, forming all or part of a single distinct 
website; 

(b) a URL; 

(c) an individual product, service or publication of Licensee’s Group, having its own domain name, 
identity or brand; 

(d) Any pages linked to the home page of a single distinct website that incorporate a web-hosted 
solution provided by Licensee; or 

(e) a Wireless Application Protocol (WAP) page. 

 


