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Market model and functionality

• Cash equities
- Oslo Børs will to the extent possible harmonize with LSE’s market model

- Existing products on Oslo Børs and Oslo Axess will be supported

- Preferrencing in order execution

- Post trade transparency in certain segments under discussion

- Lot size 1 will become standard

- Front office solutions will have to be adapted for members who do not 
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- Front office solutions will have to be adapted for members who do not 
have TradElect today

• Fixed income
- Existing products on Oslo Børs and Oslo ABM will be supported

- Changes from today’s Oslo Børs market model will be needed

- The Saxess Trade terminal will have to be replaced

- Members using other front end solutions will have to adapt those

• Derivatives
- Existing products on Oslo Børs and EDX will be supported
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Participant structure

Linked to market (exchange)
(Some members may have a new/changed ID
and/or mnemonic)

All authorisations and enablements to undertake 
activity are set at this level. Separate groups for 
AOR, Algo trading, Manual trading

Member ID

Trader Group
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This field is optional

Set at Segment level; e.g. report trade,
insert order etc. Applies to Trader GroupRole

Trader ID



TE Market structure - general

Defines geographical elements of the trading 
environment - business calendar; time zone 
(e.g. Oslo Børs)

Set of securities with common features, 
and high level spec of a trading model 
(e.g. OBMA)

Market

Segment
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Set of securities with a common behaviour; 
e.g. exchange or MTF; price monitoring 
(e.g. OBM1)

The tradable instrument, identified by:
Instrument Code / Country of Reg /
Market Segment Code / Currency

Instrument

Sector



Market Structure – Cash Equities

Instrument

Sector

Segment

Market
Oslo Børs

(OB)

OBX

OBX1

STL, YAR, 
REC…

Main list
(OBMA)

OB Match
OBM1

ACTA, 
AKFP, 

OB Stnd & 
New: 
OBSN

AFK, AGR, 
AIK…

Primary
Cap Cert
(OBPC)

Primary
Cap Cert
OBPC

AURG, 
HELG…

Warrants
(OBWR)

Warrants
(OBW1)

ERICW09E85HA

Fund 
Units
(OBFU)

Fund 
Units:
OBFU

OBXEDNBNOR

Oslo 
Axess
(OAX)

Oslo 
Axess:
OAX1

ABT, 
ADRL…
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Instrument REC…
AKFP, 
ASC…

AIK… HELG…
ERICW09E85HA OBXEDNBNOR

ADRL…



The Trading Day - Overview Cash Equities

Trade Reporting
Manual 
Trades
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Closing 
AuctionContinuous Trading
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Maint.
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Orders – Oslo Børs specifics (1)

Tick sizes

Dynamic tick size for OBX / Equities – others / Units in Funds

Static tick size for ”Ultra liquid” (currently STL)

Transparency

Market-by-Order, no member ID, all periods

May use CP (=named) order
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Iceberg Orders

Minimum peak size approx 50 KNOK consideration



Order Priority

1. Price

2. Counterparty (Preferencing)

3. Visibility (i.e. Hidden orders have lower prio)

4. Time

Order Modification

Size increase: Loses priority

Orders – Oslo Børs specifics (2)
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Size increase: Loses priority

Size decrease: No impact

Price: New priority

Date & time validity; participant ref; client ref: No impact



Hidden orders

Consideration must be more than ”large in size” (ref MiFID)

Hidden Limit

Hidden Pegged Orders

Continuous trading only

Pegged to: Best Bid or Best Offer or Mid-Price
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Pegged to: Best Bid or Best Offer or Mid-Price

[Full func in FIX only]

Minimum Execution Size (MES)

Included in auction, but: MES condition will not apply

[FIX Only]



Hidden buy order C pegged to best bid + 5

BUY SELL

1 5.000 315 325 70.500 1

Time Volume MES Price/Peg Price/Peg MES Volume Time

Order 
10:30 10.000 -

Best Bid
Peg 325 - 70.500 10:24

Order 

Number of 
buy orders 
at best price

Volume at 
best price

Best bid Best offer Volume at 
best offer 
price

Number of 
sell orders 
at best price
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Order 
C

10:30 10.000 - Peg 
+5=320

325 - 70.500 10:24
Order 
B

Order
A

10:22 5.000 - 315

Green shading
indicates the
order is hidden



New order D with new best bid

BUY SELL

1 5.000 320 325 70.500 1

Time Volume MES Price/Peg Price/Peg MES Volume Time

Order 
C

10:30 10.000 -
Best Bid
Peg 

+5=325
325 - 70.500 10:24

Order 
B

Order
D

10:31 5.000 - 320

Order
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BUY SELL

1 5.000 320 325 60.500 1

Time Volume MES Price/Peg Price/Peg MES Volume Time

Order 
D

10:31 5.000 - 320 325 - 60.500 10:24
Order 
B

Order
A

10:22 5.000 - 315

Order
A

10:22 5.000 - 315



Other order types (1)

Validity

Execute and eliminate (ENE)

Fill or Kill (FOK)

Good-till-cancelled (max 90 days) (GTC)

Good-till-time (GTT)

At the Close (ATC) / At the Open (ATO)

Good for Auction (GFA) / Good for Day (GFD)
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Good for Auction (GFA) / Good for Day (GFD)

Dealing capacity

Agency or Principal

Client Reference

Not required by Oslo Børs, but:

Mandatory when Agency dealing capacity

Must be unique across … ref specification



Lot size 1

Order Types (Market Mechanism)

Limit Orders

Market Orders

Included in auctions; otherwise non-persistent in order book

Named Orders

Other order types (2)
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Named Orders

= ”Limit Order with ID”



Order Execution – Continuous Trading

Orders are executed in accordance with their priority

Price determination:

Passive price determination; or

Maximum Executable Volume inside resulting BBO

Note: Execution price may be between ticks

14

If price outside thresholds:

Automatic Execution Suspension Period (AESP) will be triggered (i.e. an 
auction is started)

FOK orders outside tolerances:

No AESP

Order deleted

Hidden order partially matched: Still hidden



Order Execution - Auctions

Auction Call period

Transparency Market-by-Order

Indicative price is disseminated

Price:

Maximum executable volume

Including Market, Hidden and Hidden/MES orders;
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Zero or more auction extension periods

Up to two price monitoring extensions (PME) if price movement threshold

is breached; and/or

One market order extension (MOE) if there are market orders which will

not execute

Uncross

At a random time within 30 sec interval

Random sequence of instruments (Open/Close)



Order Execution - Auctions

Auction Call
Period

PME

PME MOE

PME MOE PME2

Instrument 1

Instrument 2

Instrument 3

Instrument 4
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MOE

MOE PME

0-30 sec random

Uncross

Price Mon Ext.

Market Order Ext

Latest closing time

Instrument 5

Instrument 6



Auction timetable (tbc)

Auction Type Call Period Max no of Extensions
Duration of

each extension

Price Mon Market Order

Opening call 45 min 1 1 1 min

AESP call 3 min 1 1 1 min

Resumption after Trading Halt 3 min 1 1 1 min

Closing call 5 min 2 1 1 min
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Closing call 5 min 2 1 1 min



Manual Trades

Trade reporting / publishing

Available all day - incl after closing call

Single-sided reporting: One member reports

Deferred publication (”MiFID style”) supported

Consideration based

Manual pre-release is available

No service for non-listed
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No service for non-listed

New trade types

Trade transparency:

OBX: Price, Volume, Trade Type

If counterparties are to be disclosed after close: Outside TradElect/InfoLect

Others: Price, Volume, Trade Type, Counterparties



Trade Types (tbc)

Trade Type Description Venue ID
Order book / 

Manual
Publishes

AT Automatic trade XOSL OB Immediate

UT Uncrossing trade XOSL OB Immediate

CT Same day order book contra XOSL OB Immediate

PC order book contra not same day XOSL Manual Immediate

O Ordinary Trade XOSL Manual Immediate

OK Ordinary Trade - delayed publication requested XOSL Manual Delayed if meets size requirements

NT Negotiated Trade XOSL Manual Immediate

NK Negotiated Trade - delayed publication requested XOSL Manual Delayed if meets size requirements
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LC Cancellation of trade more than 3 days old XOSL Manual Immediate

NM Not to Mark XOSL Manual No

OT OTC Trade XOFF Manual Immediate

TK OTC trade - delayed publication requested XOFF Manual Delayed if meets size requirements

IF Inter fund cross -delayed publication requested XOFF Manual Delayed if meets size requirements

OC Cancellation of OTC trade more than 3 days old XOFF Manual Immediate

SI SI trade SI Manual Immediate

SK SI trade - delayed publication requested SI Manual Delayed if meets size requirements

SC Cancellation of SI trade more than 3 days old SI Manual Immediate
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