Bombay Stock Exchange Ltd. 

[image: image1.png]35





BSE DATA PRICING GUIDELINES - 2008

This document outlines the guidelines of Bombay Stock Exchange Limited for sale and usage of data generated by the operations of BSE as well as collated by BSE as a regulatory responsibility or on its own initiative. 

· Definitions
- Distributor / Vendor

A Distributor or Vendor is an entity who has been given a right to distribute the data to end-subscribers or redistributors/ revendors. A Distributor or Vendor shall access the feed directly from BSE.

- Redistributors / Revendors 

A Redistributor or a Revendor is an entity who has been given a right to distribute the data to end-subscribers and is accessing the feed through any authorised data Distributor of BSE.

· Categories of data feed

- Live Feeds – Equity, Derivatives, Debt

- Snapshot and delayed snapshot feeds

- End of day feeds

- Historic Data

· Data Products:

- Equity Data

- Index Values

- Derivatives Data

- Debt Data

- Corporate Results – Quarterly, half yearly, yearly 

- Corporate Actions

- Corporate Announcements

- Share Holding Pattern

- Book-building

- IR page
· Contents of data feed:
Stock/Index Quotes (Level I)

- Scrip Code

- Open, High, Low & Last Traded Price

- Best Bid/ Offer with Volume

- Traded Volume

- Close and Last Traded Quantity (only for live feed)

Stock/Index Quotes (Level II) – only for live feed through MLDN set-up

- Weighted Average Price

- Upper Circuit Limit, Lower Circuit Limit

- Turnover Value, Number of Trades, Trend

- Best 5 bid rates/quantity and Best 5 ask rates/quantity

- Total buy quantity, Total sell quantity

· Medium:

- Leased Line – For Real Time data

- Internet (HTTP) service – For delayed and EOD data

· Subscribers:

A person, intermediary or any other entity that is engaged in business of stocks and/or any other area related to stock market activity.

· Agreement:

· All categories of Distributors have to sign an agreement with BSE.

· All redistributors approaching through distributors will also have to sign an agreement with BSE.
· End of day (“EOD”) data subscribers are exempted from signing the agreement. However EOD data Distributors have to sign an agreement with BSE for getting the right to distribute the EOD data. An undertaking shall be required for redistribution of EOD Index files.

· Unit of Count:

The subscriber shall be counted as follows

· For a person who accesses the data through multiple service providers the person shall be counted as multiple subscribers. For ex. If the person uses the service of 3 different service providers it shall be counted as 3 different subscribers. 

· A subscriber served by a single service provider but serviced through multiple devices, e.g. Data Terminal, Internet, mobile devices etc., shall be counted as a single subscriber only if the subscriber is able to use one device at a time. Simultaneous use of data by the subscriber on multiple devices will be considered as multiple subscriptions and shall be charged accordingly.

· General Rules – Distribution

· Only Distributors and Redistributors are authorized to sell BSE data. Subscribers of Distributors and Redistributors are not allowed to distribute data in any form whatsoever.
· No free data shall be provided for distribution or otherwise. ONLY Data Feed distributor/ re-distributor can freely display 15 minutes delayed data on their websites.
· Data should terminate at the subscribers’ viewing device.

· Distributors (or redistributors) should ensure that data is not redistributed/ resold in any form by subscribers.
· The fees for mobile and Internet segment will be charged separately.
· EOD data can be subscribed through the authorised data distributors.
· Data Supply Terms:

1) Distributor & Redistributor:

Distributors of BSE data feed shall be allowed to provide data to redistributors, only after receipt of approval / NOC from BSE, However Redistributors have to sign an agreement with BSE and make the payment directly to BSE.
· The charges as indicated in the schedule will be recovered by BSE, from the distributors/redistributors, in respect of their subscribers.
· The Distributor/ Redistributor shall exercise due diligence for protecting the data from misuse or unwarranted use/ redistribution/ resale by their subscriber clients.
· The Distributor / Redistributor shall ensure that the data is not misused or distributed in an unauthorised way by conducting surveillance audits.
· The Distributor/Redistributor shall have adequate audit procedures in consultation with BSE to ensure that term of this agreement no rule has been violated.
· Redistributor can provide data only to subscriber. A Data Redistributor is not allowed to distribute data to any other redistributor. 
2) Television:
· Television channels subscribing to real-time data will be allowed to display data on their website.
· Television channels can subscribe to BSE data directly from BSE or through a Data Distributor.
· Distributor of BSE data shall be allowed to provide data to Television Channels only after receipt of approval from BSE.

· Television Channels have to sign an agreement with BSE and make the payment directly to BSE.

· The charges for TV channels are only for 1 channel. Every additional channel will have to pay 25% of base price.
· Resale of data by television channels, in any form whatsoever is not permitted.
3) Newspapers:

· Newspaper Publishers can subscribe to BSE data for publishing in their Newspapers.

· Multiple newspapers within the same group can use EOD data provided to one of the group News Paper.

· Newspaper Publishers can subscribe to BSE data directly from BSE or through a Data Distributor.
· Distributors of BSE data feed shall be allowed to provide data to Newspaper Publisher only after receipt of approval / NOC from BSE.
· Resale of data in any form whatsoever is not permitted.
4) Portals and Website:

· Paid website can subscribe the BSE data directly from BSE or through a Data Distributor.
· Distributors of BSE data feed shall be allowed to provide data to Paid Websites, only after receipt of approval / NOC from BSE.

· Paid websites have to sign an agreement with BSE and make the payment directly to BSE.

· The charges as indicated in the schedule will be recovered by BSE, from the Paid website, in respect of their subscribers.

· Websites /Portals who adopt the paid subscriber model can access Real-time or delayed feed directly from BSE or through a Distributor. The rates applicable for this segment are provided in the pricing schedule.

· Real time Data sourced from BSE for free display on Websites or Portals shall be charged as per the real time charges applicable to distributors.

· For display of data on free website, data can be subscribed through an authorised data distributor.

· Resale of data in any form whatsoever is not permitted for free websites.

5) Mobile Application:

· Mobile Operator can subscribe to BSE data directly from BSE, through a Mobile ASP or through a Data Distributor.
· Mobile ASP should subscribe data directly from BSE.
· Distributors of BSE data feed shall be allowed to provide data to Mobile Operator only after receipt of approval / NOC from BSE.

· Mobile Operator & Mobile ASP each have to sign an agreement with BSE and make the payment directly to BSE.

· The charges as indicated in the schedule will be recovered by BSE, from the Mobile Operator, in respect of their subscribers.

· To reduce administrative hassles for revenue sharing with Mobile Operators, a fixed annual fee will be offered to them as an option. Fixed annual charges will be approximately 50% more on total amount collected for the last financial year for the first year.  

6) Index Creators:

· Index creators can avail the Data Feed from BSE for the purpose of computation and publication of Indices.
· Index creators are required to sign a licensing agreement with BSE and pay the License fees.
· Index creators shall retain the Intellectual Property Rights over the products created by them by using BSE data. However BSE shall retain the Intellectual Property rights over the original Data that is provided by BSE. 
· Index creators shall ensure that the final product created by there cannot be reverse-engineered to derive the original BSE data.
· Index creators shall not use any BSE trademarks in the Index created by them.
· Index creators can subscribe the BSE data directly from BSE or through a Data Distributor.
· Distributors to the data feed shall be allowed to provide data to Index creators only after receipt of approval / NOC from BSE.

· Fees:

· All distributors/redistributors will pay charges as indicated in the schedule of fees attached.

· Each Additional login will be charged at 25% of the base fees.

· Fixed minimum fees can be paid in two tranches in case of live distributors/ redistributors only. Such fees shall be payable in April & October every year. 

· Fees are subject to revision. However, 3 months’ notice will be given for the revision in charges if any.

· For payment not received on or before due date, late fee/penalty @ 18% of base price will also be levied.

· BSE reserves the right to terminate the agreement and discontinue the feed after the due date. However liability/ monetary dues of the distributor/ redistributors will survive the agreement.

· Presently BSE derivatives data is disseminated free of charge with equity data. BSE reserves the right to levy charges for the dissemination of BSE derivative data in future.

· On the request of delayed data subscriber, payment can be made in two half yearly instalment, if the total amount payable annually is more than Rs. 5 lakhs.

· If under-reporting of more than 5% is detected in the audit conducted by BSE, such distributor/redistributor shall be also required to pay a 18% penalty on the amount that is due to BSE, but has not been paid due to under-reporting.

· For connection to Disaster Recovery Site, the applicable connectivity charges shall be payable. 

Index Usage Guidelines

BSE Indices as on date are classified into three major categories

1) Broad Based Indices: The broad based indices include SENSEX, BSE-100, BSE-200 and BSE-500, BSE Mid-Cap and BSE Small-Cap indices.

2) Sectoral Indices: Sectoral Indices include Auto, Bankex, Consumer Durables, Capital Goods, FMCG, Health Care, IT, Metal, Oil & Gas, PSU, Realty, Power and TECk. For the purpose of pricing PSU Index will be included in the sectoral funds.

3) Dollar Linked Indices: The Dollar Linked Indices include Dollex30, Dollex100 and Dollex200. 

In addition to the said indices which are publicly disseminated, there are other indices which are developed and maintained as per the customer requirements.

Usage of Index

BSE Indices are being used for the following purposes:

1) Dissemination on the BSE trading terminals and BSE website.

2) Underlying for derivative products

3) Sale through BSE datafeed service (Real-time, Historic & EOD)

4) Licensing for Index Funds and Exchange Traded Funds

5) Benchmark for Mutual Funds 
6) Licensing for Index Linked Structured Products

The pricing and dissemination guidelines are as follows:

1) Dissemination on the BSE trading terminals and BSE website: This dissemination will be free of cost.

2) Licensing for Index Funds and Exchange Traded Funds: 

A license agreement shall be entered into with BSE by the Asset Management Company (“AMC”) offering Index funds and Exchange Traded Funds based on BSE Indices. There will be a separate agreement for each scheme. 

BSE shall provide End of Day Composition Files for the Index to the AMC offering Mutual funds who have entered into an agreement with BSE.

3) Benchmark for Mutual Funds: The AMC offering Mutual funds will be allowed to use the BSE Indices without any fees. However AMC will be required to inform BSE prior to the use of the index as benchmark. BSE shall issue a No Objection Certificate for using the index as the benchmark within 3 business days at BSE from the receipt of the intimation.

Distribution and Redistribution of Indices data

Distributors shall be allowed to distribute the Indices data to redistributors and end users. Redistributors shall be allowed to distribute said data to end-users. Data, which is provided on daily basis at the end of the day e.g. Index Constituents File, can be redistributed. 

Distribution as well as redistribution of the Indices data will attract per subscriber fee at the rates indicated in the fee structure.

BSE shall market the Historical data directly to the end customer.

Constituent level End-Of-Day file for BSE Indices is available in different packages.

Package 1: 

Broad based Indices:  Includes SENSEX, BSE-100, BSE-200, BSE-500, BSE Mid-Cap and BSE Small-Cap index.

Package 2: 
Sectoral Indices:  Presently includes 13 indices i.e. BSE PSU Index + 12 sectoral indices (upto BSE Power index).

Package 3:
Combination of Package 1 & 2:  

Package 4:

Basket comprising any 4 indices from package 1 and any 6 indices from package 2
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