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1. Introduction 
This guide describes the application of fees for Borsa Italiana Fixed Income Markets, SeDeX and 

EuroTLX (Bond-x, Cert-x and Equity EuroTLX) during the month of September 2023, considering 

that their migration onto Optiq® is scheduled intra-month, on 11 September 2023. 

During the month of September 2023, the transition between the two pricing models (before and 

after the Optiq® migration) will be managed through two invoices, as follows: 

▪ the first invoice, calculated according to the existing fee structure and the existing billing 

procedures, will cover the period 1-10 September (6 trading days). Price levels and 

parameters will be adjusted to cover 6 trading days, out of 21 total trading days in 

September; 

▪ the second invoice, calculated according to the new fee structure and the Euronext billing 

procedures, will cover the period 11-30 September (15 trading days). Price levels and 

parameters will be adjusted to cover 15 trading days, out of 21 total trading days in 

September. 

Price levels and parameters not mentioned in this document do not need any adaptation, and 

consequently the appropriate Pricelists apply: the existing Pricelist for the period 1-10 September, 

and the new Pricelist for the period 11-30 September 2023.  

Furthermore, Millennium IT Front Office IDs will not be charged in September. 

Please refer to Pricelist trading 01.06.23 - Borsa Italiana for details of the existing Pricelist for Borsa 

Italiana trading services, and for invoicing and payment instructions. 

Please refer to Fees & Charges | euronext.com for details of the new Pricelist for Euronext trading 

services, and for general principles and billing instructions. 

 

If you have any questions concerning the content of this guide, please contact 

mmbonds@euronext.com, and/or sedex@euronext.com. 

 

 

https://www.borsaitaliana.it/borsaitaliana/intermediari/membershipememberportal/pricelisttrading010623.en_pdf.htm
https://www.euronext.com/en/trade/fees-charges
mailto:mmbonds@euronext.com
mailto:sedex@euronext.com


 

 
Interim Trading Fee Guide for BITA Fixed Income, SeDeX & EuroTLX Sept 2023 4 of 7 

 

2. Borsa Italiana Fixed Income Markets1 

Period 1-10 September 2023: 

See below the parameters adapted to cover the period 1-10 September (6 working days out of 21 

total working days in September): 

▪ Subscription fees, Package 2: €714 

▪ Trading fees, adaptation of volume thresholds (number of executed orders) for Package 2: 

Number of executed orders Unit fee per executed order 

From 
To 

0 
10.000 €0.75 

10,001 
18,571 €0.65 

18,572 
44,286 €0.55 

44,287 
52,857 €0.50 

Above 52,857 
€0.40 

Period 11-30 September 2023: 

See below the parameters adapted to cover the period 11-30 September (15 working days out of 21 

total working days in September): 

▪ Minimum Activity Charge: €1,143 

▪ Adaptation of the Monthly nominal value traded thresholds: 

Fee per executed order €0.80 
   

Ad-valorem fee 

Monthly nominal value traded* 

Up to: 

€1,071,428,571 

From: 

€1,071,428,571 

Passive flows in continuous session 0.04 bps 0.02 bps 

Aggressive flows in continuous session 0.06 bps 0.03 bps 

Auction flows 0.06 bps 

Flows relative to government bonds in direct distribution 
phase (either aggressive or passive) 

 

0.06 bps 

 Flows relative to other than government bonds in direct 
distribution phase (either aggressive or passive) 

 

0 bps 

* Monthly nominal value traded does not include orders executed in auctions and in direct distribution 
phase.  

 

1 Borsa Fixed Income Markets include MOT and ExtraMOT. 
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3. SeDeX 

Period 1-10 September 2023: 

See below the parameters adapted to cover the period 1-10 September (6 working days out of 21 

total working days in September): 

▪ Subscription fee: €286 

▪ Trading fees, adaptation of volume thresholds (number of executed orders) for Package 2: 

 

Number of executed orders Unit fee per executed order 

From 
To 

0 
1,429  €0.65 

1,430 
2,857 €0.45 

Above 2,857 
€0.25 

 

Period 11-30 September 2023: 

See below the parameters adapted to cover the period 11-30 September (15 working days out of 21 

total working days in September): 

▪ Subscription fee: €714 

▪ Trading fees, adaptation of volume thresholds (number of trades) for intermediaries, MiFID II 

market makers or Secondary Liquidity Providers 

 

Number of trades Unit fee per trade 

From 
To 

0 
3,571  €0.65 

3,572 
7,143 €0.45 

Above 7,143 
€0.25 
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4. EuroTLX 
The Minimum Activity Charge applied to Intermediaries on principal basis, covering Bond-x, Cert-x 

and EuroTLX Equity, will be split into two invoices: 

- Invoice for the period 1-10 September: €286 

- Invoice for the period 11-30 September: €714 

-  

With specific regard to Bond-x, the liquidity provider trading fee waiver introduced for Market 

Makers in Package 1 from 11 September 2023 will be calculated considering the market share in the 

period 11-30 September. If their market share2 in the period 11-30 September is above 10%, in 

fulfilment of market making obligations, they will benefit from a trading fee waiver on that specific 

instrument for the same period. 

 

 

 

2  Market share is calculated as the ratio between the nominal value traded for a specific ISIN in fulfilment of 

market making obligations and the total nominal value traded for that ISIN, during the period 11-30 September 
2023. 

This document is for information purposes only. The information and materials contained in this document are provided ‘as is’ 

and This publication is for information purposes only and is not a recommendation to engage in investment activities. This 
publication is provided  “as is” without representation or warranty of any kind. Whilst all reasonable care has been taken to 
ensure the accuracy of the content, Euronext does not guarantee its accuracy or completeness. Euronext will not be held liable 
for any loss or damages of any nature ensuing from using, trusting or acting on information provided. No information set out 
or referred to in this publication shall form the basis of any contract. The creation of rights and obligations in respect of financial 
products that are traded on the exchanges operated by Euronext’s subsidiaries shall depend solely on the applicable rules of 
the market operator. All proprietary rights and interest in or connected with this publication shall vest in Euronext. No part of 
it may be redistributed or reproduced in any form without the prior written permission of Euronext.  

Euronext refers to Euronext N.V. and its affiliates. Information regarding trademarks and intellectual property rights of Euronext 
is located at euronext.com/terms-use. 

© 2023, Euronext N.V. - All rights reserved. 
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