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INTRODUCTION 

1.1. General 

The fees detailed in the rate card correspond to: 

- Execution fees for the transactions executed in the venue 

- Trade registration fees for the transactions registered with the venue 

 

The fees payable by a Participant will be calculated monthly in arrears and are payable upon presentation of an invoice. For further details on payment of fees, please refer to the 

Terms of Business on the Operator’s Website: https://regulatory.tpicap.com/tpicap/eu/tpicapeumtf.  

The FX rate used for all fee calculations and invoicing is the Spot Closing Middle Rate on the last UK Business Day of the ca lendar month in which the relevant fees were incurred, as 

published in the London Financial Times. 

Participants are responsible for the payment of any applicable taxes and charges of any public agency or authority, including without limitation any financial transactions tax or 

value added tax, which are in addition to the Venue Fees. 

Fees for venue data services are published at the following URL and are charged for separately by TP ICAP Transparency: https://www.tpicapmifidiidata.com/documentation. 

1.2. Execution Fees 

Transactions arranged within the Venue will be subject to an execution fee, as specified for the relevant product in the accompanying rate card for each market segment of the 

Venue. Depending on the product, the execution fee can be either a commission invoiced at the end of the month or a spread included in the price of the transaction. 

1.3. Discounts/Incentives 

If the execution fees incurred by a Participant exceed the discount thresholds specified for the relevant Product, in a calendar month, then the discounts shown shall be applied to 

the execution fees payable by the Participant in the relevant month.  

Discounts for execution fees, as shown in this document, are calculated at the end of the calendar month in which the relevant fees were incurred and included in the applicable 

invoices. Trade confirmations will reflect the gross, undiscounted amount of the execution fee for the relevant Transaction, and any applicable discounts will be shown in the 

relevant invoice only. 

1.4. Trade Registration Fees 

For transactions eligible for Trade Registration in accordance with the MTF Rules for the relevant financial instrument, the Participant submitting the transaction shall pay an 

admission fee to access the Venue. The access fee is paid on an annual/monthly basis as specified in the accompanying rate card. 

 

 

 

 

 

https://regulatory.tpicap.com/tpicap/eu/tpicapeumtf
https://www.tpicapmifidiidata.com/documentation
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TPIO: REPO 

1.1. Platform Fee 

 

Participants shall be entitled to choose between the Variable Rate Schedule and the Fixed Rate Schedule set out below and only one rate schedule applies for each Participant. Participants are 
members of the Variable Rate Schedule unless one of the Fixed Rate Schedules is requested. 

Variable Rate Schedule 

Product Rate Type Rate Notes 

All Platform Access Fee GBP 1000 per month For all separate entities for connection to the platform. 

EUR Repo Transaction <= 5 
days Order book execution  

0.25 bps of notional × (tenor of transaction 
/ 360 calendar days)   

EUR Repo Transaction > 5 
days   

Order book execution 
0.50 bps of notional × (tenor of transaction  

/ 360 calendar days) 
  

A monthly minimum fee of £1,500 applies per legal entity 
(if the execution fees resulting from transactions executed on the platform total less than £1,500 in a given calendar month, the execution fee will be rounded up to £1,500 at the end of the month) 
Settlement Instructions Fee: The Operator sends settlement instructions on behalf of participants. Instructions are charged at €2.00 per Transaction. This is in addition to brokerage. 

 

Fixed Rate Schedule – Plan A (Subscription) 
 

Product Rate Type Rate Notes 

All Monthly fee GBP 12,500 per month 
Applies to qualifying entities; includes all LEIs a repo trader acts on 

behalf of within the same client group 

EUR Repo Transaction <= 5 
days 

Order book execution  No additional execution fee 
Repo transactions executed between entities within the same client 

group will not be subject to execution fees  

EUR Repo Transaction > 5 
days   Order book execution 

0.3 bps of notional × (tenor of transaction / 
360 calendar days) 

Repo transactions executed between entities within the same client 
group will not be subject to execution fees  

 
*Participants must provide written application to agree to the Fixed Rate Schedule.  
*Participants must provide a 3 months’ notice to revert to the Variable Rate Schedule.  
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Fixed Rate Schedule – Plan B – (capped transaction fees) 
 

Product Rate Type Rate Notes 

All Monthly fee GBP 12,500 per month Applies to participating entities; includes all LEIs a repo trader acts 
on behalf of within the same client group 

EUR Repo Transaction <= 5 
days 

Order book execution  1.0 bps of notional × (tenor of transaction / 
360 calendar days) 

 Although Repo Transactions <= 5 days are included in the monthly 
fee, an indicative unit cost of 1.0 bps of notional × tenor is included 

to calculate a per-transaction fee. The total monthly fee for Repo 
Transactions <= 5 days will not exceed or fall below GBP 12,500 

EUR Repo Transaction > 5 
days   

Order book execution 
0.3 bps of notional × (tenor of transaction / 

360 calendar days) 
  

 
*Participants must provide written application to agree to the Fixed Rate Schedule – Plan B.  
*Participants must provide a 3 months’ notice to revert to the Variable Rate Schedule. 
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TPEE: CASH EQUITY 

1.2. Cash Equity – RFQ Platform 
 

Product Execution Fee Comments 

Cash equity (incl. ETF) RFQ 
platform 

3bps 

Subject to min fees per trade (see below). 
No execution fee for liquidity providers to the platform (Participants who provide tradable prices on the platform). 

Fix connectivity rebate scheme available (see below). 
Execution fees are collected through settlement (net price of the trade will be adjusted to incorporate the fee). 

 
Minimum fee per trade: 

Country of the market of the instrument’s 
domicile (e.g. exchange) 

Minimum Currency 

Austria 45 EUR 

Belgium 30 EUR 

Denmark 320 DKK 

Finland 45 EUR 

France 30 EUR 

Germany 30 EUR 

Ireland 30 EUR 

Italy 35 EUR 

Netherlands 30 EUR 

Norway 450 NOK 

Sweden 480 SEK 

Switzerland 40 CHF 

United Kingdom 25 GBP 

US 35 USD 

Canada 80 CAD 

Local currency equivalent will be calculated using the TP ICAP month end FX rate 

Fix connectivity rebate scheme 
The scheme is open to all Participants that:  
i) access the Fusion platform via FIX connectivity for trading purposes 
ii) provide tradeable bid and/or offer response to RFQ  
- The rebate is only paid out on trades not on quotes, subject to a Participant meeting the above two qualifying criteria. 
- Rebate offered: a rebate of EUR15 per trade will be paid to the participant, irrespective of the notional of the transaction. 
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TRADE REGISTRATION FEES 

1.3. Trade Registration Fees 

 

 

Product Segment MIC  Fees Currency   Additional fees 
Minimum commitment 

period  
RealQ Corporate Bonds & Securitised 

Debt 
LNFI 15,000 GBP 

per 
month 

None – no other fees or costs apply 1 year 

Government Bonds LNFI 15,000 GBP per 
month 

None – no other fees or costs apply 1 year 

Derivatives and Securities TPIR 15,000 GBP 
per 

month None – no other fees or costs apply 1 year 

Repo TPIO 15,000 GBP 
per 

month 
None – no other fees or costs apply 1 year 
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HISTORICAL UPDATES 
 
 

Rate Card Effective Date Asset Class Comments  

eRepo 31/07/2026 Repo Notes added for Fixed Rate Schedule (Plan A) 

TP ICAP EU MTF  01/07/2026 All Rate card reformatted, stale products removed 

eRepo 01/05/2025 Repo Updated Rate Card 

eRepo 02/01/2025 Repo Settlement Instruction Fee Updated 

eRepo 21/08/2024 Repo eRepo Fixed Rate schedule updated 

Corporate & Governments bonds 
products 08/04/2024 Rebalance FI Activity transferred to TP ICAP UK MTF  

Corporate bonds products 01/04/2023 Rebalance FI Updated rate card 

eRepo 01/02/2023 Repo Rate card updated 

Corporate bonds products 01/06/2022 Rebalance FI Updated rate card – Covered bonds and SSA added 

 eRepo  01/04/2022 Repo   Updated Variable rate card 

Cash Equity – order book 29/07/2021 Cash Equity  Rate card removed 

Matchbook FI 01/07/2021 Corporate bonds Rate card renamed ReBalance FI 

 eRepo  08/06/2021 Repo   Updated rate card 

Cash Equity - RFQ 04/01/2021 Cash Equity  New rate card  

Matchbook FI 04/01/2021 Corporate bonds New rate card 

eRepo   14/12/2020  Repo  Update of the eRepo rate card. 

Updated rate card  06/08/2019   

Change in presentation and clarifications added on the fee computations. Some 
products have been removed; the main ones being GEMM GILTS and Exchange 
Traded Products. 

 
 


