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1 INTRODUCTION 

This document details the policy that will be followed for dissemination and use of data and information 

products and services disseminated / provided by BSE Ltd. (BSE). This document outlines the principles to 

be followed for the pricing and use of BSE data. 

Any change in this policy shall be intimated separately to the users. 

For any queries or clarifications related to this document, please contact the Information Products team 

at BSE or write to datafeed@bseindia.com.  

mailto:datafeed@bseindia.com
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2 DEFINITIONS 

2.1 CUSTOMER 

A Distributor/Vendor, Redistributor/ Revendor or any such entity or Person contracted with BSE for 

receiving data products or services shall be known as a Customer. 

2.2 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. 

2.3 REDISTRIBUTOR / REVENDOR  

A Redistributor or a Revendor is an entity who has been given a right to distribute the data to end-

subscribers or a Secondary Redistributor and is accessing the feed through any authorised data 

Distributor of BSE. 

2.4 SECONDARY REDISTRIBUTOR 

A Secondary Redistributor is an entity who has been given the right to distribute data to end-subscribers 

and is accessing the feed through any authorised data Redistributor of BSE. 

2.5 SUBSCRIBER / END-USER 

Subscriber means the user of the data products and services of BSE or its Distributors or Redistributors. 

2.6 SERVICE FACILITATOR 

Service Facilitator means any person engaged by the Distributor for technical knowhow/ 

infrastructure/systems and utilized by the Distributor for disseminating the information more efficiently.  

2.7 AFFILIATES 

Affiliates shall mean any corporation, person or other entity, which is directly or indirectly owned by 

such Party to the extent of at least fifty one percent (51%) of the equity and/or having the power to vote 

and control the affairs of the entity, person or corporation. 

2.8 CALENDAR QUARTER 

A Calendar Quarter means each period of (3) three calendar months beginning on the 1st day of each 

quarter. However, first such quarter shall begin on and from 1st April each calendar year. 

2.9 REAL-TIME DATA 

Any data that is disseminated within 5 minutes of actual generation of the data at BSE will be termed as 

Real-time Data.  

2.10 DELAYED DATA 

Any information which is disseminated after 5 minutes of the actual generation at BSE will be termed as 

Delayed Data. For avoidance of doubt, End of Day Data and Historical Data shall not be classified as 

Delayed Data. 

2.11 END OF DAY DATA 

Data disseminated after close of trading hours of BSE and which shall be a summary of the day’s trading 

or a compilation of data disseminated during the day shall be termed as End of Day Data. 



Information Products Usage Policy – 2012  Version 1.0 

BSE Ltd.  Page 6 

 

2.12 HISTORICAL DATA 

Data disseminated after the midnight of day on which the data has been actually generated, shall be 

termed as Historical Data. For the Trade and Order Book product, Historical Data would be that data 

which is of the month prior to that of the current month, i.e. on 1st July, the data of June will be termed 

as historical data. 

2.13 INTERACTIVE DISPLAY USAGE 

Interactive Display Usage of data shall mean use of data for display on such device where the user has 

ability to query for desired data and has ability to retrieve/ download data in electronic format from the 

device for further use. 

2.14 NON-INTERACTIVE DISPLAY USAGE 

Non-Interactive Display Usage shall mean use of data for display on a device where the user cannot query 

for desired data and is able to view only that data which has been provided by the service provider. For a 

device to qualify as a Non-Interactive Display device, the device shall not allow for retrieval or download 

of data in electronic format for further use. 

2.15 NON-DISPLAY USAGE 

Non-display Usage of data shall mean use of data by an application or program to provide investment 

decisions, conduct algorithmic/program trading or portfolio monitoring.    

2.16 NON SYSTEMATIC DISSEMINATION 

Non-Systematic Dissemination shall mean dissemination of the data by the Subscriber / End user in form 

which cannot be processed or disseminated further by the recipient in electronic format or in a manner 

in which the data can be easily manipulated. 

2.17 SNAPSHOT 

Snapshot shall mean a sampling of the data which shall provide the data for an instrument at any instant in 

response to a query initiated by the subscriber. 

2.18 WEBSITE 

Website is a collection of related webpages containing text, images, videos and such digital content, 

hosted on atleast one internet connected server and which is accessible through a standard internet 

browser.   

2.19 CLOSED ACCESS WEBSITE 

Closed Access Websites are those websites which display data only on valid login by those users, who 

are duely authorised to access (using a login ID, password and any other additional security features) the 

data by virtue of payment of requisite fees to the Website provider.  

2.20 OPEN ACCESS WEBSITE 

Open Access Websites are those websites which display data without the user having to provide a login 

ID and password to access the website or with a login ID and password which can be generated without 

paying any fees to the Website Provider for accessing the data. 

2.21 DATA APPLICATIONS 

Applications are software programs that take data from BSE or any authorised Distributor / Redistributor 

and provide output like charts or processed data from which the original data may not be retrieved.  
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3 CUSTOMERS 

3.1 DISTRIBUTORS 

1. Distributors are permitted to distribute data to Subscribers/ End-Users, Redistributors and 

specialised users like Television Channels, Index Creators, Websites and any other type of users 

as notified by BSE from time to time.  

2. Distributors are required to enter into an agreement with BSE for the distribution rights. The 

distributors can take up comprehensive distribution rights for servicing various segments and 

providing various products to its customers by paying the applicable fees.  

3. Distributors can provide feeds to Redistributors, Websites, Index Creators and Television 

Channels only with prior permission of BSE. BSE shall be directly billing the Re-distributors for 

the subscription of data.  

4. Distributors can display Delayed Data on their primary website. 

3.2 RE-DISTRIBUTORS AND SECONDARY REDISTRIBUTORS 

1. Since Re-distributors do not connect directly to BSE, they are likely to have higher latency in the 

feeds being disseminated by them as compared to Distributors. Considering this fact, the Re-

distributors are normally permitted to distribute Real-time Data only to Subscribers / End-users 

only and not to other Re-distributors.  

2. A Redistributor can provide data to another redistributor (designated as Secondary 

Redistributor) after ensuring that the Secondary Redistributor is made aware that the 

Redistributor is sourcing the data through a Distributor of BSE and is not connected directly to 

BSE and there could a possibility of latency getting added to the feeds disseminated due to the 

additional level in the distribution chain. 

3. Secondary Distributors will be permitted to distribute only to the End-users.  

4. Re-distributors and Secondary Redistributors are also required to enter into an agreement with 

BSE for the re-distribution rights. BSE shall provide the permission to the Distributor for 

providing feeds to Re-distributor only on completion of necessary formalities between BSE and 

the Re-distributor. 

5. Redistributors and Secondary Redistributors can display Delayed Data on their primary website. 

3.3 DIRECT FEEDS TO TRADERS 

1. BSE Broker Members and Algorithmic traders can access the Datafeed directly from BSE for the 

purpose of feeding their algorithms. However for routing orders, the traders should be setting up 

separate connectivity to the trading engine through a BSE Broker Member.  

2. If the feeds are to be used only for trading, terms and conditions applicable to IML (BSE Trade 

Feed) users will be applicable.  

3. If the Broker Member / Algorithmic Trader desire to have a right to distribute the feeds to their 

customers, the terms and conditions applicable to the Distributors will become applicable. 

3.4 TELEVISION CHANNELS 

1. Television Channels can display Real-time as well as Delayed Data. Channels displaying Real-time 

data, can display Delayed Data on the channel’s website. For display of Delayed Data on websites 

other than the channel’s website or display of Real-time Data on the channel’s website, the terms 

and conditions applicable for the websites will come into effect. 

2. Based on the use of data, the TV channels are classified as follows 

a. Business Channels: - The channels which provide news related to the overall business 

activities including capital market, commodity markets and cover the markets in real-time 

will be classified as Business Channels. 

b. Non-Business Channels: - All channels other than Business Channels will be 

considered Non-Business Channels.  

3. In case of a group of channels subscribing to BSE Data (Real-time as well as Delayed), following 

conditions will apply. 
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a. The channel which has the maximum billing based on the products subscribed will be 

termed as the Primary Channel.  

b. The fees applicable to the Primary Channel will be payable in full.  

4. For DTH operators and Cable operators who display prices on their platform as a special service, 

the terms and conditions for TV channels shall apply. 

3.5 INDEX CREATORS 

1. Index Creators or Persons or entities that create index (or indices) based on the data provided 

by BSE, either directly or indirectly. 

2. Index Creators can create any number of Indices based on BSE data. 

3. Index Creators can license the indices for creating tradable products. 

4. Index Creators shall ensure that the indices created by them are not confusingly similar to any of 

the existing BSE indices either in methodology or in the branding.  

5. Index Creators can access BSE data directly or through any authorised Distributor or 

Redistributor. 

3.6 INDEX PRODUCTS 

Tradable products like Futures, Options, ETFs etc. can be created using the BSE Indices. The commercial 

terms for these products are available on request. 

3.7 CLOSED ACCESS WEBSITES 

Closed Access websites can disseminate Real-time as well as Delayed data. For Real-time dissemination of 

data by Closed Access Websites the terms and conditions applicable to Real-time distributors shall apply. 

For the purpose of billing and reporting, Closed Access Websites will be on par with the regular 

distributors. 

3.8 OPEN ACCESS WEBSITES 

Open Access Websites, which intend to display Real-time data, will be required to pay fees as designated 

for them. 

These websites are prohibited from allowing download of raw data or any processed form of the data 

including pictorial representation and scrolling tickers.  

These websites shall also take utmost care to prevent any third party websites from using the data that 

has been displayed on their website, without due permission from BSE. 

Open Access websites intending to display Delayed Data can contract directly with the Empanelled 

vendors for accessing the data.  

3.9 ACADEMICS 

Academic institutions and researchers including students conducting studies on BSE data as a part of 

completion of their academic courses will be allowed to subscribe to data on concessional prices. The 

concessional prices will be offered subject to the following terms and conditions 

1) The data should not be further distributed to any person or entity outside the institution. 

2) To the extent possible, the data shall be provided to the academic institution only so that a larger 

number of researchers can use the data. 

3) The researchers shall provide due credits to BSE and prominently cite the source of the data as 

BSE in all the publications that use the data provided by BSE. 

4) A copy of the research output (including journal papers, publications, etc.) should be shared with 

BSE. 

5) The institution shall provide an undertaking on its letterhead stating the agreement to the terms 

and conditions as mentioned above.  

3.10 EMPANELLED VENDORS  
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In order to encourage competition, simplify addition of customers for certain segments and reduce 

procedures and costs, BSE has introduced the concept of Empanelled Vendor. Empanelled Vendors are 

vendors authorised by BSE for certain customer groups (e.g. Websites, Mobile, Wall Boards / Ticker 

boards). The Empanelled Vendors will be responsible for providing data as per the requirement of the 

customers. The Empanelled Vendors can get empanelled for as many customer segments as desired by 

paying the requisite empanelment fees. The terms and conditions applicable for empanelled vendors are 

as follows: 

1) Vendors can provide feeds only to those customer segments that it has empanelled for. 

2) Empanelled Vendors are required to delay the feeds by atleast 5 minutes in case of delayed 

websites. 

3) For Vendors who propose to service the delayed feed customers, BSE will provide 1 minute 

snapshot feeds. 

4) Vendors should ensure that its customers do not misuse the data. 

The specific terms for Empanelled Vendors for providing data to the individual customer segments are as 

follows.  

3.10.1 WEBSITE 

Empanelled vendors can provide Delayed Data to all types of Open Access websites including specialised 

market information websites, broker websites and company websites. The vendors are required to 

report, on a quarterly basis, the websites to which services are being provided.  

Real-time websites (both Open Access and Closed User Websites) and Closed User Websites displaying 

Delayed Data will be dealt by BSE directly. 

3.10.2 MOBILE 

Mobile Application Service Providers(ASP) and vendors who are capable of providing data on wireless 

devices including Mobile Phones and devices which are able to connect to internet or any communication 

network using wireless technologies. The data can be provided as messages or through customised 

applications built for receiving and processing data.  

3.10.3 WALL BOARDS / TICKER DISPLAYS 

Wall boards or Ticker Displays are essentially non-interactive public display devices which can display the 

BSE data. Vendors can empanel with BSE for providing data to Wall Boards / Ticker Displays by paying 

the requisite empanelment fees.  

The Vendor shall report the installation of a new Wall Board / Ticker Display within one month of 

installation of the same and pay the requisite fees for the display. Further the Vendor will also report on a 

quarterly basis the number of active Wall Boards / Ticker Displays at the end of the previous Calendar 

Quarter, within 15 days of close of such Calendar Quarter. 

3.10.4 PRINT MEDIA 

Newspapers and Periodicals can subscribe to BSE data for publication in their newspaper or in 

periodicals. Data can be published in any number of Newspapers and Publications of a Media house. 

However distribution of data is not permitted. 

3.11 APPLICATIONS / UTILITIES 

Applications / Utilities are classified under the Non-Display use of the Data. Applications or Utilities 

which can be used for carrying out activities like Charting, Portfolio Monitoring, Reporting or any non-

trading activities can take up Real-time, Delayed or End of Day Datafeed. Based on the functions, target 

clientele and the business model of the application provider BSE will provide a Fee-model which shall be 

in line with this policy. 
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4 PRODUCT TYPES 

4.1 EQUITY DATA 

BSE provides Equities data as Real-time streaming feeds and 1 Minute Snapshots through Internet. Level 1 

and Level 2 Feeds are available on the Real-time streaming feeds whereas only Level 1 Feed is available on 

the 1 Minute Snapshots feed. 

For dissemination of Real-time feeds, BSE currently uses a Feed Technology called F-cast. Newer feed 

technologies may be introduced by BSE and the relevant information will be shared with the vendors 

from time to time.  

As per the current feed technology, Level 1 and Level 2 data are defined as follows. 

Level 1 Equity Data (Touchline Data) contains  

 Scrip Code 

 Open, High, Low & Last Traded Price 

 Best Bid/ Offer with Volume 

 Traded Volume 

 Close and Last Traded Quantity 

Level 2 Equity Data (Depth Data) contains the following data in addition to the Level 1 Data 

 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 

The BSE Equities feed contains the trade data for Equities (including Partly-paid Shares, Warrants, Letter 

of Renunciation for Rights), Mutual Funds, Exchange Traded Funds, Equity & Index Derivatives (Futures, 

Monthly Options and Weekly Options), Government Bonds , Corporate Bonds and Debentures.  

Specifications of the feeds shall be available in the Open Message Bus (OMB) document. 

4.2 DERIVATIVES DATA 

Currently BSE provides trading opportunities for Equity and Index Derivatives. The data related to the 

trading of these instruments is available in the same format as the Equities data.  

BSE currently has Index and Equity Futures contracts, Index and Equity Monthly Options contracts and 

Index and Equity Weekly Options contracts.  

For the purpose of popularising the Derivatives trading on BSE, currently Derivatives data will be available 

free of charge and without any reporting obligations for Real-time distributors.   

4.3 INDEX VALUES 

BSE presently calculates and disseminates 24 indices on real-time basis. These indices include Broad 

based, Sectoral, Thematic, Volatility, and Investment Strategy indices. The real-time values of these indices 

are available through the real-time feeds whereas the constituent level data and value added index 

products are available on an End of Day basis as a separate product. 

4.4 DEBT DATA 

BSE provides opportunities to trade in Debt instruments, both government as well as corporate debt. 

The trade feeds for these instruments are available along with the BSE equities feeds.  

In addition to the traded debt instruments, BSE also provides a facility to report Over the Counter trades 

in Corporate Bonds on the Indian Corporate Debt Market (ICDM). ICDM feeds are separately available 

for subscription. These feeds are provided through the Internet.  
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4.5 CORPORATE DATA 

Corporate Data is the collection of various data products which are created from the filings by the 

companies to fulfil their obligations under various clauses of the listing agreement. Currently Corporate 

Data consists of Corporate Announcements (News), Corporate Results, Shareholding Pattern and 

Corporate actions. Results and Shareholding Pattern data will be as per the extant SEBI designated format 

in which the companies are required to submit the information to BSE. 

4.5.1 CORPORATE ANNOUNCEMENTS 

Listed Companies are required to inform BSE about any event, which is likely to have impact on the share 

prices, before informing the media at large. These announcements include the intimation of new projects, 

disruptions in production, any proposed corporate actions, results etc. A PDF version of the 

communication sent by the company is provided in the feed along with the XML summary of the 

announcement. 

4.5.2 CORPORATE RESULTS – QUARTERLY, HALF YEARLY AND YEARLY  

Corporate Results are financial results in the SEBI prescribed format. This feed is available as XML file and 

provides standalone results of the companies that have submitted the results. 

4.5.3 SHARE HOLDING PATTERN 

Shareholding pattern data is provided in the format as submitted by the companies. This format has been 

mandated by SEBI. Shareholding pattern is the summary of the holdings in the company grouped investor 

categorywise. In addition to the summary, a detailed list of investorwise holdings for the Promoter 

category and for investors holding more than 1% of the issued capital in the non-promoter category is 

also provided in this product.  

4.5.4 CORPORATE ACTIONS 

Corporate actions are those actions which affect the capital structure of the company. This information is 

often received in the announcements feed in form of unstructured text. This information is added into a 

database and verified for adherence to the compliance norms and then released for dissemination. 

Corporate Actions are available in XML format as an end of day file.  

4.5.5 CORPORATE ACTIONS THROUGH SWIFT 

Corporate Actions in ISO15022 format is available over the SWIFT network as MT 564 and MT 568 

Messages. The message structures have been designed in consultation with the consumers of the 

corporate actions and are available for use by the market participants and data vendors.   

4.6  TRADE ORDER BOOK 

Trade and Order Book data is available as a product for daily download as well as on historical basis. The 

daily download of data can be done through the Internet whereas the historical data would be provided 

through DVDs. Trade Book and Order Book can be bought separately. Scrip Master File would be made 

available with this data on a complementary basis. 

4.7 HISTORICAL DATA 

Historical data for Stocks, Indices and Corporate Data can be provided as standard products, i.e. without 

filtering for user selected data points, or on customised basis. List rates will be applicable for products 

which are standard products, whereas prices for the customised products will be calculated on basis of 

the required data points, efforts for extraction & value addition and the time span for which the data is 

required. 
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4.8 SPECIAL PRODUCTS 

BSE can provide specialised products like Classification of BSE listed companies, Address of Companies 

and Address of BSE Brokers. Customers can request for any product, not listed in this policy and pricing, 

on a one time basis. BSE will check the feasibility of providing the product and then convey the fees 

applicable for the same. The data will be made available only on receipt of the fees from the Customer.  

Only that data which is not confidential in nature shall be provided by BSE, i.e. data which is in public 

domain or can be released in public domain shall be provided.  
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5 DEVICE TYPES/ DATA SUPPLY MODES 

5.1 DEVICE TYPES 

5.1.1 MOBILE DEVICES 

Mobile devices are defined (for the purpose of this policy) as portable electronic devices capable of 

carrying out the activities like receiving data through wireless media, storing, processing and displaying 

data. Mobile devices will include mobile phones, PDAs and tablet computers.   

5.1.2 PUBLIC DISPLAY / WALLBOARDS 

Public Display / Wallboards are devices where the data can be displayed in public spaces and no viewer of 

data can control or manipulate the data that is being displayed. Public Displays / Wall boards would 

include devices like scrolling LED tickers and public TV screens. 

5.1.3 TERMINALS 

Terminals are dedicated data access applications which can be used on desktop computers or notebook 

computers connected to Internet. Features of Terminal applications shall include functionalities like access 

to data of multiple exchanges on real-time as well as delayed basis along with access to historical data, 

reference data and the ability for the users to download the data.  

5.1.4 DATAFEED 

In case of corporate customers having multiple terminal users in the same organisation, Vendor can offer 

a direct Datafeed to a server placed in the customer premises. The end-users and applications may be fed 

through the server. However such arrangement is permissible only if the Vendor can ensure that the 

number of users for the data can be monitored and reported accurately to BSE. 

For avoidance of doubt, if the Datafeed is used for distribution to users other than internal users, such 

distribution would be considered as redistribution and will be subject to the terms and conditions subject 

to Redistributors / Secondary Redistributors. 

5.2 UNIT OF COUNT: 

The following cases will be considered as one unit for the purpose of reporting and billing. The pricing of 

each such unit will be as per the tariff defined in the price list. 

5.2.1 SINGLE USER DEVICE(S) 

For an application which allows user to access feeds through multiple media like terminal, internet, 

wireless devices etc. shall permit such user to access data through only one such device at a time and 

strictly disallow simultaneous access through two different media. The user will be counted as a single 

user only if the above condition is satisfied.  

5.2.2 SHARED USER DEVICE 

Shared User Device is a terminal which can be used by multiple authorised users, provided that only one 

such user can use the terminal at a time. Each Shared User Device will be counted as one unit 

5.2.3 SNAPSHOTS 

Each snapshot which is generated either by a response to query by the user or to the response of alerts 

set by the users, shall be counted as one unit. 
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5.2.4 APPLICATIONS 

An application which takes datafeeds as input and provides output like trading decisions, charts etc. will 

be considered as a one unit. The pricing will be defined on the basis of the use of the application, number 

of users using the application and whether the output data can be used to derive the original raw data on 

which the output data has been based. 
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6 CONNECTIVITY 

For access to various BSE products, following connectivity modes are available. 

6.1 LEASED LINE ACCESS:  

Leased Line is necessary for access to real-time streaming data feeds. Considering the present data traffic 

and future growth in the data, a minimum of 2 MBPS connectivity is recommended.  The recommended 

network configuration is detailed below in the Disaster Recovery section. 

BSE will co-ordinate for providing connectivity within India. BSE provides connectivity through all major 

network services providers within India.   

Alternatively customers can also use the services of Transaction Network Services International for 

connectivity to BSE.  

6.2 INTERNET ACCESS: 

1 minute snapshot products and EOD products are disseminated through the Internet through a HTTPS 

download website.  

6.3 SWIFT NETWORK: 

BSE is the first Stock Exchange in India to be connected to the SWIFT, a network of global banks and 

market infrastructures. BSE provides Corporate Actions in ISO15022 format over this network in the 

form of MT564 messages. In order to receive the messages through SWIFT, the customers are required 

to be a part of the SWIFT network. The joining formalities for the SWIFT network shall be carried out by 

SWIFT s.c.r.l.  
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7 DISASTER RECOVERY 

For the purpose of redundancy and disaster recovery following facilities are provided 

7.1.1.1 FOR REAL-TIME FEEDS PROVIDED THROUGH LEASED LINE 

 2 Login IDs to access the Feed Server are provided as a part of the basic subscription. 

 It is highly recommended that users of Real-time datafeed establish atleast 2 carrier redundant 

leased lines from BSE primary location and atleast one leased line from the BSE Disaster 

Recovery location.  

7.1.1.2 FOR INTERNET FEEDS 

 The URL provided by BSE should be used for accessing the feed website. The URL will 

automatically resolve to the BSE Primary or Disaster Recovery site, whichever active. 

 BSE can issue 1 login ID in addition to the Login ID that has been provided as a part of the basic 

subscription. 

For every login in addition to the first two logins, a separate fee shall be charged per ID.  

7.1.1.3 FOR REDISTRIBUTORS / SECONDARY REDISTRIBUTORS 

Redistributors and Secondary Redistributors can source feeds from 2 Distributors or Redistributors for 

purpose of redundancy. However in such case, the agreement between BSE & the Redistributor / 

Secondary Redistributor shall clearly mention the two sources of feeds. 

For any change in the source of the feeds, the Redistributor / Secondary Redistributor shall inform BSE in 

advance and complete the necessary documentation. 
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8 COMMERCIAL 

8.1 PRICING 

Customers accessing the feed within India will be required to pay the fees in Rupees, whereas the 

Customers accessing feeds from locations outside India would be required to pay fees in US Dollars. BSE 

reserves the right to add or remove any billing currency during the year. The USD prices may be revised 

from time to time based on the prevailing USD-INR conversion rates as displayed on Reserve Bank of 

India Website. 

For any new currency added the pricing shall be fixed on the basis of weighted average conversion of the 

rates available on Reserve Bank of India website. 

8.2 TAXATION 

Customers of BSE data are required to pay a service tax (10.3% on the date of release of this document) 

at the applicable rate on the invoiced amount. Currently, users of data who are subscribing from outside 

India and are being billed in dollars are exempt from the payment of taxes as per the existing Service Tax 

Rules. However if there is any change in any of these conditions, BSE shall inform the same to the 

Customers as soon as it becomes aware of the same and take the necessary action for implementation of 

the changes as may be necessary. 

8.3 PRICING REVISIONS 

BSE will review prices on annual basis and revisions if any shall be intimated to the Customers in 

accordance with the advance notice period as provided in the BSE agreement with the Customer.  

8.4 FEE REFUND: 

BSE normally charges fees in advance for subscription to BSE data products and services. Such fees may 

be charged for periods ranging from 3 months to a year. For premature termination of the subscription, 

the fees shall be refunded on a pro-rata basis for the period which BSE has not provided the data in the 

contracted subscription period, only in the following cases 

 Termination of the subscription by BSE due to directive from the regulator. 

 Termination of the subscription due to discontinuation of the service / product by BSE 

In case the Customer desires to terminate the feed prior to completion of the subscription period, the 

customer shall provide a notice of termination of the feed as stated in their agreement with BSE.  

8.5 AGREEMENT 

Every Customer of BSE data will be required to enter into an agreement with BSE for accessing BSE data. 

The agreement shall be subject to this policy and shall be required to be signed by a authorised person of 

the Customer.  

In case of low value products, BSE may require the Customer to provide an Undertaking in a BSE 

specified format in place of the agreement.  
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9 GENERAL TERMS AND CONDITIONS 

9.1 SERVICE FACILITATOR 

 Customers of BSE who utilise the services of Service Facilitators will be responsible for all the 

actions of the service facilitators and will be liable for action as per the BSE agreement signed 

with the customer.  

 Even if the Service Facilitator is employed for carrying out various End-user facing activities, 

Customer shall retain full control over providing access to the data with itself. 

 BSE’s interpretation of whether a Person/ entity are a Service Facilitator or not shall be 

considered final.  

9.2 INSOLVENCY OF THE CUSTOMER 

In case of the Customer becoming Insolvent, BSE shall suspend the provision of the services with 

immediate effect. Any obligations of the customer due on the date of suspension of services due to 

insolvency shall remain on the Customer. 

9.3 REPORTING 

For Vendors who provide access to BSE data through their terminals, total number of users of BSE Data 

on a specified day shall be reported as the number of users for the month. The users may be counted 

preferably on the first day, last day or any day as agreed upon with BSE. Any change in the date of counting 

shall be notified to BSE, sufficiently in advance. 

Vendors shall ensure that the reporting is sent to BSE in a timely manner in line with the reporting 

deadlines specified below. 

 

Reporting Frequency Deadline 

Monthly  15th day after the close of the month. E.g. reports 

for month of August should be submitted on or 

before 15th of September 

Quarterly 15th day after the close of the quarter. E.g. reports 

for July-September Quarter should be submitted 

on or before 15th of October 

Any delay in the reporting will attract a penalty of INR 5000/ USD 100 for every week of delay in 

reporting. 

In case of delayed reporting, BSE will generate an invoice for the reporting month on or after the 

deadline date for the month based on the average reporting of the latest reported 6 months. After 

receipt of the actual reports, the difference will be adjusted as follows 

a) If reported users are more than the actual users, BSE will issue an additional invoice for the 

difference. 

b) If reported users are less than the actual users, no adjustments / refunds shall be made for the 

difference. 

9.4 AUDIT 

BSE may audit the customers subscribing to BSE feeds at regular intervals to ensure compliance with the 

agreement or in case of suspected misuse of data..  

For normal audits, due notice of audit shall be provided as agreed upon in the agreement with the 

customers. BSE shall provide a document explaining the scope of the audit and requirements from the 

Customer. BSE may also require the Customer to share any relevant documentation in advance so as to 

reduce inconvenience to the Customer during the conduct of onsite Audits. 
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In case of special audits, where BSE has reasonable evidence of misuse of data by the Customer, BSE shall 

conduct the audit with a shorter notice.  

If BSE finds any under-reporting by the customer, following action will be taken 

1) For under-reporting below 5%, Customer shall be required to pay the amount of fees applicable 

to the terminals that were not reported. Such fees shall be payable within 30 days of invoicing by 

BSE for the under-reported terminals 

2) In case the under-reporting is above 5%, Customer shall be required to pay the amount of fees 

applicable to the terminals that were not reported along with a penalty at a rate of 1.5% per 

month, calculated from the month in which it was under reported till the date of auditing.  

9.5 DELAYED DATA 

BSE provides Real-time data and 1 Minute Snapshot Feeds (Through Internet) only. Delayed feeds are not 

provided by BSE. The Distributors and Re-distributors are required to introduce a delay of minimum 5 

minutes for dissemination to the subscribers of delayed feeds. 

Distributors and Re-distributors who are licensed to distribute Real-Time data are also permitted to 

distribute Delayed Data to End Users for no additional fees or reporting requirements.  

BSE will also separately provide licenses to Distributors and Redistributors for dissemination of Delayed 

Data. 

9.6 INTERNAL USERS 

Distributors and Redistributors who disseminate Real-time Data to their subscribers can utilise terminals 

for internal use upto a prescribed limit within the pricing.  

For the internal users above the permissible limit, fees will be payable at the applicable rate for a normal 

subscriber. 

9.7 LATE FEE 

BSE normally provides a period of 30 days from the date of the invoice for effecting the payment. The 

invoices are expected to be paid on or before the due date of the invoice.  

However if the payment is not received even after the due date, the Customer will be liable to pay a 

delayed payment penalty as per the agreement on a pro-rata basis. The penalty will be applicable for the 

period starting from the next day of the due date till the actual date on which the payment is received by 

BSE. 

Requests for waiver of penalty will not be generally entertained. Only if the Customer is able to 

demonstrate that the delay was due to reasons beyond its control and the payment had been effected by 

them, but not received by BSE, such requests may be considered subject to approval of the designated 

officer/s of BSE. 

9.8 ADVANCE PAYMENT OF VARIABLE FEES 

For real-time Distributors/ Redistributors/ Secondary Redistributors who intend to pay monthly variable 

fees on a quarterly basis instead of monthly basis, will be permitted to do so only if the payment is made 

in advance. The invoice shall be generated on the basis of the average reporting of the past 1 year.  

A discount at a rate of 2% (per annum) will be provided for such advance payments. Reporting will have 

to be done on a monthly basis only. Any difference between the estimated users as in the invoice and 

actual users reported will be adjusted in the subsequent invoices. Such adjustment shall be done only if 

the difference between the invoiced users and the actual users is more than 5% of the invoiced users. 

9.9 CHANGE NOTIFICATIONS 
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BSE understands that vendors and customers need sufficient notice for incorporating changes in the 

existing feeds as well as integrating new feed products. BSE shall have the following policy for managing 

various types of changes. 

9.9.1 MAJOR CHANGE 

Major Change will involve a significant change in the feed handling system on the whole or in one of the 

subsystems. These changes may include change in the login method or a change in the structures of 

Broadcast messages.  

BSE will provide a notice of up to 3 months with a schedule of implementation of the changes. The notice 

will include the updated specifications or a note detailing the changes that will be made in the feed 

system. 

For major Infrastructure changes or upgrades which may require augmentation of hardware or network 

infrastructure, BSE may provide longer notice to enable the users to organise for the necessary 

equipment and services. 

9.9.2 MINOR CHANGE 

Addition of new instruments in the feed, addition of new optional feeds or new query messages or any 

changes which do not require modification of the feed handler systems will be classified as Minor Change. 

BSE will provide a notice of not more than 1 week for intimation of Minor Changes 

9.9.3 PRODUCT INTRODUCTION 

While introducing new products BSE shall provide adequate notice prior to actual launch of the new 

products. However due to regulatory or competitive reasons, a shorter notice may be given. 
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10 INDEX 

BSE Indices as on date are classified into five major categories: 

1) Broad Based Indices:  

The Broad based indices include SENSEX, BSE-100, BSE-200, 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) Thematic Indices:  

This includes the BSE TASIS Shariah 50 Index 

4) Investment Strategy Indices:  

This includes the BSE IPO Index and the Dollar Linked Indices include Dollex 30, Dollex 100 and 

Dollex 200. 

5) Volatility indices:  

This includes Real Vol 1 Month, Real Vol 2 Month Real Vol 3Month indices. 

 

In addition to the said indices which are publicly disseminated, there are other indices which are 

developed and maintained as per the customer requirements. 

10.1 USAGE OF INDEX 

The guidelines for dissemination of BSE Indices for various purposes are as follows. 

10.1.1 DISSEMINATION ON THE BSE TRADING TERMINALS AND BSE WEBSITE 

This dissemination will be free of cost. 

10.1.2 UNDERLYING FOR DERIVATIVE PRODUCTS 

A license agreement shall be entered into with BSE to use BSE products for the development, 

issuance, listing, trading, having traded by third parties, marketing and distribution of financial 

instruments based on BSE Products. 

10.1.3 SALE THROUGH BSE DATAFEED SERVICE 

Subscribers can avail the EOD file dissemination service by paying an annual subscription fee. Users 

will be provided with an URL for downloading of daily EOD Index Data. The data subscribed can 

either be for internal analysis or for re-distribution. However, if the data subscribed is for creating 

any structured products, then the subscriber has to enter into a legal agreement with BSE. 

10.1.4 LICENSING FOR MUTUAL FUND, 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. 

10.1.5 BENCHMARK FOR MUTUAL FUNDS 

The AMC offering Mutual funds will be allowed to use the BSE Indices.  However, AMC will be 

required to inform BSE prior to the use of the index as benchmark. BSE shall issue a No Objection 



Information Products Usage Policy – 2012  Version 1.0 

BSE Ltd.  Page 22 

 

Certificate for using the index as the benchmark on completion of the necessary formalities by the 

AMC. 

10.1.6 LICENSING FOR INDEX LINKED STRUCTURED PRODUCTS 

A license agreement shall be entered into with BSE for creation of Index Linked Structured Products. 

10.1.7 TRADEMARK LICENSING 

A license agreement shall be entered into with BSE by the Asset Management Company for using BSE 

Indices as trademark.   

10.1.8 CUSTOMISED INDEX 

Customised Index Service shall be provided to AMCs as well as other institutions. A license 

agreement shall be entered into with BSE. There will be a separate agreement for each scheme. 

10.2 DISTRIBUTION AND REDISTRIBUTION OF INDICES DATA 

1. 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.  

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

as per the fee structure.  

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

4. Fee on Index Packages shall be increased in case data subscribed is meant for the purpose of 

redistribution.   

10.3 INDEX PACKAGES 

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

10.3.1 PACKAGE 1: BROAD PACKAGE  

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

index. 

10.3.2 PACKAGE 2: SECTORAL PACKAGE 

Sectoral Indices:  Presently includes 13 indices i.e. BSE PSU Index + 12 sectoral indices (Auto, Bankex, 

Consumer Durables, Capital Goods, FMCG, Health Care, IT, Metal, Oil & Gas, Realty, Power and TECk). 

10.3.3 PACKAGE 3: BROAD PLUS PACKAGE 

This package includes the combination of Package 1 & 2:   

10.3.4 PACKAGE 4: ALL INDEX PACKAGE 

All Indices: If client has subscribed for Package 4, it is presumed that he will subscribe for any new index 

launched and fees charged for the same will be existing fees for all indices plus fees for new index 

launched. 
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11 CERTIFICATION 

 

1. BSE can provide Certificate of Price, Volume, Index Data or any such data as is generated by BSE 

from the trading process or collected by BSE by its role as a stock exchange.  

2. Certificate will be issued only on written request of the person or entity seeking the certificate.  

3. The certificate shall be issued on the payment of requisite fees to BSE.  

4. Certificates for individual trades or cases where the member’s or client’s data is required to be 

revealed will not be issued. 
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