
 
Member Notice – 2026_0010 

Date: 29th June 2026 

Priority: Normal 

Venue(s): Aquis Exchange Limited (AQXE), Aquis Exchange Europe (AQEU) 

Subject: Introduction of MaC+ Conditionals, Retail in Aquis Matching Pool and Market Data 

Production Release 

_________________________________________________________________________ 

Overview 
 
Aquis Exchange would like to inform customers of the upcoming updates and new functionality 

planned for release on the Aquis UK and Aquis EU MTFs. 

The Test environment release is now live and available from Monday 29th June. 

Target Production Release: Friday 14th August 2026 end of day (effective from Monday 17th 

August). 

The release will include the launch of two key trading functionalities, updates to existing 

functionality, and changes to Market Data. 

Details 

1. MaC+ Conditionals 

MaC+ Conditionals is a separate Conditional MaC phase that runs immediately following the 

initial MaC lock. Members may submit IOI messages into MaC+ using the existing IOI 

message logic. An IOI may match against one or more opposing IOIs. Where a match is found, 

members will receive a firm-up invite specifying the quantity they should firm up for. Members 

that firm up will have their orders matched, locked, and priced at the primary closing auction 

price. Matching priority follows size-time priority. 

Members who wish to use MaC+ must complete the MaC and IOI Certification Steps. 

2. Retail in Aquis Matching Pool 

Within Aquis Matching Pool (Dark Book), the addition of Retail Liquidity Provider (RLP) 

sessions and the Retail flag will support the interaction between designated retail liquidity 

providers and retail-orientated flow. 

Members may flag orders as Retail on order entry. Aquis will accept the submission of Retail 

orders across all books. 

Where a CTC session is enabled for RLP, any orders submitted to the Dark Book via that 

session will interact exclusively with Retail-flagged orders. Standard order priority rules apply. 

3. Fill or Kill TIF in Aquis Matching Pool 

Fill or Kill (FoK) Time in Force will now be supported within Aquis Matching Pool. Orders 

submitted with this Time in Force will only be accepted if the full quantity can be filled on entry. 



 
4. Random refresh for Iceberg Orders 

Members may now optionally specify a minimum and maximum visible quantity for iceberg 

orders. Upon the first refresh, a visible quantity is randomly selected within that range and 

displayed on the order book. 

5. Change of Aquis Matching Pool Order Priority 

Standard order priority on AMP is changing from waiver/time priority to size/time priority.  

6. Limit Prices on Pegged AoD Orders 

Pegged orders (Mid Pegged and Near Touch Pegged) may be submitted without a Limit Price. 

However, if a peg difference is specified for Near Touch Pegged orders, a Limit Price is 

required. 

7. Market Data 

• Addition of the publication timestamp to certain market data messages 

• Addition of Bundle Start and End Messages 

• Additions to the Security Definition Message 

• Addition of MaC+ to Security Status Message 

Members, software providers, and market data recipients are advised to review this notice and 
the attached FIX/ATP and Market Data specifications to determine any system impacts, 
whether or not they intend to use the new functionality. 

FIX Implementation 

1. Mac+ Conditionals 

Members who wish to use this functionality would submit the following tags: 

Tag Field Name Req’d Comments 

40 OrdType Y 
  5 = Market on Close, for the Aquis Market at 

Close (MaC) 

59 TimeInForce N   0 = Day (default if tag not supplied) 

  3 = Immediate or Cancel (IOC) 

Only IOC orders are valid for the MaC+ 

Conditional firm ups 

Only DAY is valid for IOIs 

8002 ConditionalType N Absence of this tag indicates a firm order. 

1 = IOI 

2 = Firm-Up  



 
 

2. RLP 

Members who wish to submit Retail flow would use the following tag: 

Tag Field Name Req’d Comments 

582 CustOrderCapacity N 5 = Retail Customer 

 

3. FOK to Dark Book 

Members who wish to use this TIF, can now do so in the dark book via the following tag: 

Tag Field Name Req’d Comments 

59 TimeInForce N   4 = Fill or Kill (FOK) 

 

4. Random Refresh for Iceberg Orders 

Members who wish to use this functionality would submit the following tags: 

Tag Field Name Req’d Comments 

1084 DisplayMethod N 1 = Initial (Default)  

3 = Random  

Defines if the value of the peak quantity after a refresh 

will be determined absolutely (using the initial value of 

the MaxFloor (111) or randomly (using a random 

value between DisplayLowQty (1085) and 

DisplayHighQty (1086).  

1085 DisplayLowQty N Defines the lower quantity limit to a randomised 

refresh of displayed quantity. DisplayLowQty(1085) 

must be less than or equal to DisplayHighQty (1086).  

Required if DisplayMethod (1084) = 3  

1086 DisplayHighQty N Defines the upper quantity limit to a randomised 

refresh of displayed quantity.  

Required if DisplayMethod(1084) = 3  

 

ATP Implementation 

1. MaC+ Conditionals 



 
Members who wish to use this functionality should upgrade to v4.5 and should specify 

orderType as MaC+. Please note price should be set to 0 for MaC+ orders. 

Field name Type Offset Width Comments 

orderType u8 9 1 20 = MaC+  

 

2. RLP 

Members who wish to use this functionality must upgrade to ATP Version 4.5 and should 

submit the following field which has been added to the end of the Order add Extended 

Messages. 

Field name Type Offset Width Comments 

OrderFlags2 u16 93 2 
Bit 0 – Retail  

0 = Non-

retail order  

1 = Retail 

Order  

Bit1-15 Reserved 

 

3. FOK to Dark Book 

Members who wish to use this TIF, can now do so in the dark book via the following field: 

Field name Type Offset Width Comments 

timeInForce u8 10 1 2 = Fill or Kill (FOK) 
 

 

4. Random Refresh for Iceberg Orders 

Members who wish to use this functionality must upgrade to ATP Version 4.5 and should 

submit the following fields: 

Field name Type Offset Width Comments 

DisplayLowQty u32 85 4 

Minimum display quantity - used by 

iceberg orders with random refill 

0 = non randomised iceberg 

Must provide value if displayHighQty is 

not 0. 

DisplayHighQty u32 89 4 
Maximum display quantity - used by 

iceberg orders with random refill 



 
0 = non randomised iceberg 

Must provide value if displayLowQty is 

not 0. 

 

 

Drop Copy: 

2. RLP 

If members use the Retail flag on order entry, it will also be sent on the Execution Report via 

Drop Copy: 

Tag Field Name Req’d Comments 

582 CustOrderCapacity N 5 = Retail Customer 

 

4.   Random Refresh for Iceberg Orders 

If members use the Random Refresh functionality on Iceberg orders, then he below tags will 

be sent on the execution report via Drop Copy.  

Tag Field Name Req’d Comments 

1084 DisplayMethod N 1 = Initial (Default)  

3 = Random  

Defines if the value of the peak quantity after a refresh 

will be determined absolutely (using the initial value of 

the MaxFloor (111) or randomly (using a random 

value between DisplayLowQty (1085) and 

DisplayHighQty (1086).  

1085 DisplayLowQty N Defines the lower quantity limit to a randomised 

refresh of displayed quantity. DisplayLowQty(1085) 

must be less than or equal to DisplayHighQty (1086).  

Required if DisplayMethod (1084) = 3  

1086 DisplayHighQty N Defines the upper quantity limit to a randomized 

refresh of displayed quantity.  

Required if DisplayMethod(1084) = 3  

 

Market Data: 



 
A publication timestamp has been added to market data messages. The following outlines 

how they will change across the affected message types. 

• Order Add 

• Order Cancel 

• Order Modify 

• Trade 

• Trade Bust 

• Security Status 

• AoD Update 

 

Field Name Type Offset   Width Comments 

pubTimestamp u64 34  8 Timestamp that the market data event was 

published 
 

 

MD Bundle Start Message 

The bundle start and end messages are published when a group of messages is generated 

within the same sequencer cycle. MD Bundle Start is sent at the beginning of the cycle, 

before any associated messages are published: 

Field Name Type Offset   Width Comments 

Header 0  6 msgType=34 

 

MD Bundle End Message 

MD Bundle End is sent at the conclusion of the bundle to indicate that all messages 

generated during the sequencer cycle have now been published. 

Field Name Type Offset   Width Comments 

Header 0  6 msgType=35 

 

Security Definition Message 

The message will now contain two extra fields that are the Timestamp and Market ID. The 

specification is as follows: 

Field Name Type Offset   Width Comments 

timestamp u64 65  8 Timestamp of this market data event 

marketId u16 73  2 Numerical market identifier for the security 



 
 

Security Status Message 

In addition to the Publication Timestamp referenced above, the message will include two 

new market flags: 'macplusopen' and 'macplusrun' on Bits 5 and 6 respectively (with an 

additional Reserved flag on Bit 7). 

Field Name 
Typ

e 
Offset   Width Comments 

marketFlags u8 9  1 

Bit 0 - trading 

0 = Continuous Trading 

Closed 

1 = Continuous Trading 

Open 

Bit 1 – macOpen 
0 = MaC is Closed 

1 = MaC is Open 

Bit 2 – macRun 

0 = MaC is not locked 

down 

1 = MaC is locked down 

Bit 3-4 Reserved 

Bit 5 – 

macplusOpen 

0 = MaC+ is closed 

1 = MaC+ is open 

Bit 6 – macplusRun 

0 = MaC+ is not locked 

down 

1 = MaC+ is locked 

down 

Bit 7 Reserved 

pubTimestamp u64 19  8 Timestamp that the market data event was 

published  

 

_________________________________________________________________________ 

 
If you have any questions, please contact the Aquis Exchange Support team on 

support@aquis.eu or call +44 (0)20 3597 6333. Previous notices sent by Aquis Exchange 

can be viewed on our website 

mailto:support@aquis.eu
http://www.aquis.eu/trading/notices/

