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Overview

BATS Europe operates an MTF for pan-European securities, which consists of an anonymous central Integrated
Book, with visible and non-displayed liquidity, and a Dark Pool with non-displayed liquidity only. BATS Europe also
offers a separate smart order routing (SOR) service. The SOR service is only available to clients who are Participants
of the MTF and who are classified as Eligible Counterparties.

The BATS Europe platform is internally developed by a dedicated team of market and technology professionals to
cater to the needs of the European trading community. The BATS Europe platform is hosted in a world-class data
centre in the Docklands maintained by Savwvis, Inc.

MARKETS TRADED: BATS Europe offers trading in UK, Belgian, Danish, Dutch, Finnish, French, German, Italian,
Irish, Norwegian, Portuguese, Spanish, Swedish and Swiss markets, Exchange Traded Funds, Exchange Traded
Commodities and Exchange Traded Currencies. Smart Order Routing is available for all markets traded except Irish
and Spanish.

TRADING HOURS: Core Trading — 08:00 to 16:30 (London); After Hours — Market on Close & Trading at Last
BATS Europe follows local market trading calendars and is closed Good Friday and Easter Monday.

CLEARING & SETTLEMENT: BATS Europe uses a Central Counterparty (CCP). LCH provides CCP services for
Irish securities only and EMCF provides CCP services for all other securities. Participants can either clear directly
with the CCP or via a General Clearing Participant (GCP). BATS Europe will be introducing SIX x-clear as an
additional CCP. All trades conducted on the MTF or through the smart order routing service are cleared in the same
way by the CCP.

Reference Data

TICK SIZE: Tick sizes are generally in-line with the primary market. For specific tick sizes in each market, refer to
BATS Europe Tick Sizes and for details on reference data, refer to the Reference Data Specification.

MIC: The Market Identification Code for BATS Europe is BATE.
TSO FLAG: B VENDOR SUFFIX: Bloomberg .EB, Reuters .BS

Connectivity

Extranet, Point-to-Point, Cross Connect and Co-Location. For further details, refer to the
BATS Europe Connectivity Manual.

ORDER ENTRY: FIX ports support order entry and advanced order types.

REAL-TIME MARKET DATA

TCP PITCH: All publicly disseminated order, trade and administrative messages.

TCP FAST PITCH: Compressed market data feed with compression of up to 73% of the PITCH data stream.
MULTICAST PITCH: Real-time depth of book and trade information with reduced PITCH events.

DRORP: Participant-only order, trade and cancel messages.

Symbology

BATS Europe supports a Uniform Symbology methodology along with other Pan-European MTFs. The symbology
consists of a stock code followed by a single, lower case letter designating the primary listing market centre.

Listing Market Centre MIC Listing Market Code Local Stock Code Uniform Symbology Code Security Name

Example:
London Stock Exchange | XLON | (lowercase L) VOD VODI Vodafone
Group Ord.
Contact
Sales: +44.207.012.8906 SalesEurope@batstrading.com
Trade Desk: +44.207.012.8901 TradeDeskEurope@batstrading.com

See the reverse for descriptions of available order types on the BATS Europe order books.

BATS Trading Limited is authorised and regulated by the Financial Services Authority. BATS Trading Limited is a wholly-owned subsidiary of BATS Global Markets, Inc. and is a company registered in England and Wales with Company Number 6547680 and registered office at 25 Copthall Avenue, London
EC2R 7BP. This document has been established for information purposes only. None of the information concerning the services or products described in this document i advice ora ion of any product or service. To the extent that the information provided in this document constitutes
a financial promotion as defined by section 21 of the Financial Services and Markets Act 2000, it is only directed at persons who qualify as a P i Client or Eligible C Persons who do not qualify should not act on or rely upon it.
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Integrated Book

Description
The BATS Europe Integrated Book provides advanced visible and
non-displayed order types to participants with aggressive maker-
taker pricing and price-time priority.

Visible Order Types

VISIBLE LIMIT ORDER

Limit orders allow you to buy or sell a security at a specified price

or better. Time in Force (TIF) availability for limit orders.

1. DAY; GTD (Good ‘til Day) - If not executed, cancelled at expire
time or 16:30 (London).

2. 10C (Immediate or Cancel) - Remainder of the order not filled
immediately is cancelled. Market orders are implicitly IOC.
Minimum quantity is available with I0C orders.

POST ONLY ORDER

Post only orders allow you to make a market and specify not to
remove liquidity. Any incoming post only orders that would cross
with a resting passive order will be rejected.

PARTIAL POST ONLY @ LIMIT ORDER

Partial Post Only at Limit offers liquidity removal with price
improvement while allowing users to designate a Maximum
Remove Percentage to control removing liquidity at the limit price.

RESERVE ORDER (ICEBERG)

Reserve orders allow you to enter a limit order and only display a
fraction of the order size. The entire size is available for execution.
The reserve portion of the order is last in priority after visible and
hidden orders.

Hidden Order Types*

NON-DISPLAYED LIMIT ORDER (HIDDEN)
Non-Displayed Limit Orders allow you to hide your limit order on
the BATS Europe Integrated Book.

PEG ORDERS (HIDDEN)

BATS Europe allows orders to peg to the PBBO** in four ways:

1. Primary - pegs to the same side of the PBBO as the order

2. Market - pegs to the opposite side of the PBBO from the order

3. Midpoint - pegs to the midpoint of the PBBO

4. Alternate Midpoint - pegs to the less aggressive of the midpoint
of the MBBO or one tick inside the same side of the PBBO

Minimum quantity is available for hidden order types.

Market on Close & Trading at Last

Description

Market on Close (MOC) allows Participants to enter orders
throughout the trading day. MOC orders are not executed until the
official closing price of the primary exchange is published.

Following the publication of the primary exchange’s closing price,
Participants can continue entering orders during the Trading At
Last (TAL) phase that are immediately executed at the official
closing price where liquidity is available.

Dark Pool

Description

The BATS Europe Dark Pool is a midpoint dark order book
designed to minimise information leakage. It is a separate
dedicated order book with the same securities, clearing, markets
traded and core trading hours as the Integrated Book.

Dark Order Types

MIDPOINT PEG ORDERS
The BATS Europe Dark Pool only allows Midpoint orders, which
peg to the midpoint of the Primary Best Bid and Offer (PBBO).**

Limit prices are allowed on orders in the BATS Europe Dark Pool

as a risk management tool to specify a price floor or cap.

Time in Force (TIF) availability for orders are:

1. DAY; GTD (Good ‘til Day) - If not executed, cancelled at expire
time or 16:30 (London).

2. 10C (Immediate or Cancel) - Remainder of the order not filled
immediately is cancelled. Minimum quantity is available
with 10C orders.

MINIMUM ACCEPTABLE QUANTITY (MAQ)

Minimum Acceptable Quantity (MAQ) is allowed for all orders

in the Dark Pool. Incoming orders which set MAQ may execute
against multiple resting orders which aggregate to fulfil the MAQ.
When an MAQ order is partially filled and the residual order size
is lower than the MAQ, the MAQ will be reset to the residual order
size.

Dark Pool Matching Criteria

Time — when the order was received by BATS Europe.

Smart Order Routing

Description

BATS Europe offers a separate smart order routing (SOR) service
to access away market centres. The SOR services features the
CYCLE Routing Strategy, which sequentially cycles through pan-
European non-displayed and visible market centres aggressively
searching for liquidity at the best price points up to, and including,
the limit price on the original order.

Participants can opt to route to visible or non-displayed market
centres only, or both.

After routing up to the limit price, any remainder will post on the
BATS Europe Integrated Book unless the order is marked 10C.

Smart Order Routing is available for all markets traded except
Irish and Spanish.

* Hidden orders may rest hidden on the BATS Europe order book. Any orders with a Time in Force of IOC are not classified as hidden orders. Where applicable, hidden orders must, at the time of entry, meet
the MIiFID large in scale (LIS) criteria or, for financial instruments not covered by MiFID LIS restrictions, the criteria published by BATS Europe. ** Primary Best Bid and Offer (PBBO) is the best bid and offer

available on the relevant Primary Market.

25 Copthall Avenue, Ground Floor
London, UK EC2R 7BP

© 2010 BATS Trading Limited

www.batstrading.co.uk
Main: +44.207.012.8900





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


