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LIFETIME ACHIEVEMENT AWARD

Xavier Rolet

Xavier Rolet takes home the lifetime achievement award following his retirement from the 
helm of the London Stock Exchange. Rolet has presided over a period of unprecedented 
growth at the LSE. Since 2010, revenues at the group have grown from £628m to £1.6bn 

acquisitions of Turquoise and Millenium IT. Other notable deals during his nine-years 
at the helm include the purchase of the remaining stake it did not own in FTSE in 2011. the disposal of Russell 

CHIEF EXECUTIVE OF THE YEAR

John Phizackerley, TP Icap

John Phizackerley has almost seen and done it all. The former mining engineer who went 
on to be a mining analyst and rose through the ranks at Lehman Brothers to become its 

notably, Phiz, with Icap chief Michael Spencer, was the driving force behind the acquisition 
late last year of Icap’s voice brokerage business and the creation of TP Icap, a London-
based broking powerhouse. The deal shook up the inter-dealer broker market which has 

when electronic trading is becoming prevalent in most of TP Icap’s main markets.

EDITOR’S CHOICE AWARD

Vela

to acquire Object Trading in mid-July. The Object Trading deal was initially set for closure before the end of 
September but the trade actually went through in late July, just two weeks after it was announced. The double 
acquisition is undoubtedly ambitious, and buys Vela a seat at the top table of derivatives trading technology 
suppliers, a business that has been dominated for years by a handful of large incumbents.

GLOBAL EXCHANGE OF THE YEAR

Taifex

within a month of launch.
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CME 

B3

consolidation of its post trade operations onto one multi-asset platform bringing together its equities, derivatives, 
bonds and equities lending markets. The exchange has set its sights on bringing the international securities 
lending market to Brazil with an overhaul of order types and the settlement systems. It is also investing in 

EEX

growth and global expansion. The exchange is transforming itself from a regional power market into a multi-asset, 
multi-continental market seizing opportunities in emerging asset classes such as dairy futures, while aggressively 

contracts including wind power futures and extending its coverage of the European power market with the launch 

ICE Clear US

clearing ahead of the regulatory mandate. 
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LCH

uncleared margin rules in September 2016 and is expanding its services in FX ahead of the mandate for FX next 
year. 

BEST NEW EXCHANGE OR TRADING PLATFORM

 

interest rate market. Volumes grew steadily during the judging period with daily short term interest rate 

bring on new banks and clients and is set on reducing the cost of trading for market participants, which includes a 
pledge not to charge for market data. 

options were launched with seven initial expiry months. Trading has been restricted by order size limits of 100 

be developing further options contracts to provide more hedging tools to the local market. 



December/January 65 www.globalinvestorgroup.com   

FOW INTERNATIONAL AWARDS 2017

EXCHANGE DEAL OF THE YEAR

market but also gives it huge potential to expand a European options business against Bats strong regional equities 

SEF OF THE YEAR

cement Tradeweb’s place as a leading SEF among market participants. Tradeweb is the leading SEF for buy-side 

TRADE REPOSITORY OF THE YEAR

CME GRS

simplicity and certainty in its commercial policies implementing an annual cap on client budgets.
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BANK OF THE YEAR

Citi

and collateral business has transformed itself into the market leader under the stewardship of Jerome Kemp and is 

continues to invest in innovation both internally and in new initiatives across the industry. 

IDB OF THE YEAR

TP Icap

Tullett Prebon is named as this year’s Interdealer Broker of the Year following its acquisition of Icap’s broking 
business to create the largest interdealer broker in the world. The deal combines the complementary strengths of 

NON-BANK FCM OF THE YEAR

RJ O’Brien

following continued investment in the services it provides to more than 100,000 clients across the globe. Most 

ties together multiple systems and processes for grain elevator hedging activities. RJO also recently completed 

providing a new tool for its huge network of IBs. 

MARKET MAKER OF THE YEAR
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Reuters current and historical market data in their automated processes so that real market conditions are 
represented more accurately. This not only fundamentally changes the way blockchain applications and proof of 

which is a unique and essential characteristic of this oracle and hard to do on the blockchain. 

reduce complexity and optimise resources across the transaction lifecycle, collaborated to launch the triReduce 

risk and costs, and managed counterparty credit risk without fundamentally changing their market positions. 

been made by working together with the FX derivatives community to further enhance and extend the service. 

FIS 

capabilities and expanding the asset classes and making new third party custodian destinations available via a 

custodian banks and other interested parties.  

electronic market connectivity.
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visualisations, the human brain is able to interpret information at a speed of 60,000 times faster than text alone. 
Depth visualisation allows the analyst to ‘see’ the orderbook, in order to recognize the pattern of behaviour 

with trading direction contrary to the weight of orders shown. By being able to identify this ‘signature’ pattern 
visually, and to identify the behaviour in outliers, the analyst can very quickly determine if the alert requires 
further investigation. 

 

Fidessa has now won the Sell-side Trading System of the Year award for six years running in both the FOW 

means that orders can be delivered to the order management system - via terminal order entry, EMS, proprietary 
products or black boxes - and best routed to the exchange to achieve optimum execution outcomes regardless of 
the client’s location. During the judging period, Fidessa signed on eight new derivative clients including two large 

lots were traded through the platform. In addition it continued to invest in connectivity adding the Thai Futures 

BEST INNOVATION BY AN ISV - REGULATORY CHANGE

Droit 

real-time, enabling institutions to implement a comprehensive approach to regulatory pre-trade decision making, 
and accurate execution of pre- and post-trade obligations. Droit enables low latency decisions, integrating with 

in traceability to fully digitised regulatory text, as well as complete, human-readable, auditability of every decision 
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Trading and execution
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Richard Bentley, chief 

predecessor.

it covers a broader set of asset classes 

heavily impacted. The prescriptive 

II obliges the sell-side as well as the 
buy-side to be compliant with this 
requirement.”

challenge is dealing with the plethora 
of new trading venues, such as 
large in scale venues and new block 
trading models.

Bentley said: “Systematic 

of life into SIs, while there are other 
venues like continuous auctions 
or auctions on demand. Together 
these venues will mean a further 
fragmentation of liquidity.”

The rules will impact both 
institutional and retail brokers 
alike: “We have been working with 

supporting the large institutional-

a real gap and opportunity around 

venues.
“If you think about the post-trade 

order record-keeping requirements, 

chronology of client orders as they 
are executed by brokers. One big 
complexity is how do you capture the 
relevant information and glue that 
together to get the complete picture,” 
said Bentley.

space, there are at least 100 electronic 
venues out there so we do have to 
make choices about which to connect 
to and part of that is customer driven. 
Similarly, we have taken the view to 

have to make a decision about how to 
prioritise these,” said Bentley.

connection is Mexico’s Bolsa 

securities market that launched in 

But it was the European exchanges’ 

exchange go-lives in the past few 
weeks, so it’s been an intense period 
for us. We have to build the software, 
certify it and deploy it.”

But, for Bentley and his clients, 

about resilience and compliance. 
Brokers may be receiving the correct 
messages but are they resilient? 
Exchanges can deliver their exchange 
gateways but are they reliable?

“When we think about compliance, 

appropriate message formats but 
does that make them compliant? 

There is variation among clients, 
some have been very proactive in 
their preparations whereas others 
have been later in understanding 
what they need to deliver. It is 

compliance and maturity.”
Bentley, like many of his peers, 

expects some forbearance on the part 
of European national authorities.

“The regulators understand this is 
a big piece of regulation and there 
are elements that are still opaque. I 
believe the industry will be resilient 
but it will take time to get everyone 
on the same page.”

opportunities, Bentley said.
“If you look at the work we had 

of technical enhancements that we 
had to do including micro-seconds 
timings. We are also looking at where 
the clients need new capabilities or 
new products. There is further that 
we can go in transaction reporting. 
Fixed income is a little bit behind 
everyone else in terms of systematic 
internalisers or trade repositories for 
example.”

on a trend within its clients to align 
more closely their trading operations 

“We also believe we can further 
enhance our derivatives capabilities. 
Previously many clients run separate 
derivatives and equities platforms 
but now they are looking to combine 
those across low-touch electronic 
execution and high-touch, care order 
management. We are doing a lot of 

ULLINK launched its smart order router in 2009 after 
the first Mifid rules took effect across Europe but the 
technology firm has dramatically enhanced its SOR to 
support the second wave of the European regulation.

connect@ullink.com
Twitter @ULLINKnews
LInkedIn: ULLINK

Contact
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the votes of its clients for 

once again taking home 

Firm of the Year award.
Praise from clients covered the 

-
alism and levels of customer service.

clearing services to professional trad-
ing groups and counts most of the 
world’s major proprietary trading 
groups among its client base.

of its game, pro-active and reliable,” 
said one client, while another praised 
the “dedicated team that is quick to 
automate solutions for our business.”

One of its key selling points is its 
market leading risk model, which 
allows clients to optimise collateral 

-
cies.

of and commitment to the principal 
-

tiator.
“We actively advocate the concerns 

of our clients toward authorities and 
support our clients on a variety of is-
sues by sharing expertise,” he says.

clients on more than 160 execution 
venues, including exchanges, MTFs 

on four continents and boasts a plus 

the largest international derivatives 
markets.

“Being global enables us to tap into 
fast growing markets and service our 
clients wherever they are located or 

want to trade. We are seeing a lot of 

up in Singapore, as well as Euro-

operations.”
Despite the low volatility and pres-

sures of MiFID II compliance in its 
core European market over the past 
12 months, Frewer is optimistic about 
the future of the professional trading 
sector.

“Earlier on in the year we saw 

pulled out of the market but those 
that remain are adapting. Once the 
shock of MiFID II is over I think 
entities and clients will start to build 
again,” he says. 

4 YEARS IN A ROW  

We feel honoured that our clients’ votes have attributed us the “Proprietary 

Traders’ Clearing firm of the Year” award. Number 4 symbolises building a 

strong foundation. Your recognition illustrates we are fit to support your success 

now and in the future. Thank you all! www.abnamroclearing.com 

Follow us on: 

Martin Frewer, Global Director 
PTG, ABN AMRO Clearing
Tel: +44 (0) 20 3192 9148
martin.frewer@
uk.abnamroclearing.com

Contact
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aturally a tool that 
delivers high quality 
market data in real-time 
directly to the cloud, 

while avoiding the slower and less 
secure public internet, has been 

are already included in the data 

is also named best new market data 
product at the FOW International 

“Just because I am in the cloud 
it doesn’t mean that I am going 
to want to take my inbound 
market data feeds over the public 

president and chief executive 

to a lot of problems such as with 

you are dropping packets and the 
associated market data.”

the shift from storing data in 
premises-based data centres to 
using the cloud has generally been 

responded quickly to users of its 
existing product who wanted data 
delivered to a private cloud instance 

market data feeds and at the same 
time, we were building out a cloud 

to adapt the product to deliver an 
institutional-grade market data 
product in real-time to the cloud,” 

adapting existing products is being 
to convert the data so that it can 
actually plug into the cloud. 

Micro-second speed
In the historically low-volatility 
environment, propriety trading 

an attractive choice for storing, 
processing and backing-up market 
data.

environment, the speed of the 
market data to the cloud is 
important, as is the quality of the 
data and the ability to access it in 
the exchange native format. Most 

for consolidated or normalised 
feeds as they have already written 
their own proprietary feed 
handlers, so the ability to keep that 
data format is important.”

even less suited to public internet 
infrastructure, given the reliance on 
data to be delivered at micro-second 
speed.

whether for their own use or for 
their clients. 

provide a feed into a client’s cloud-
based ticker plant, they can provide 
accurate real-time market data 
quotes to their users.”

New opportunities 

regulation to provide increasingly 
more data, there is a greater need to 
ensure that the data is safe and in the 
right format. 

provide a historical market data 

“certainly the opportunity for us 
to look at whether there are other 
products that we could be or should 

consolidated feeds into the cloud 
and historical reference data into the 
cloud.” In the meantime, users can 
store its real-time data in the cloud 
and use it for regulatory purposes.

marketspace given the greater focus 
on platform-based services using the 
cloud.

“The large ISVs, regardless of asset 
class, are today running more hosted 

are in the process of using the cloud 
as it provides better agility for the 
delivery of their own products,” 

that we are very much focused on, 

moved to the public cloud on the 
hypothesis of saving time, cost and 
better agility and they are seeing 
those things prove out. I think we 
will see that movement accelerate 
in 2018 and we are here to help any 
clients in supporting that.” 

The emphasis on real-time data has been prevalent 
for a long time, but there has been a clear shift 
towards wanting to move that data to the cloud.

www.apcela.com
Tel: +1-703-788-6633
Email: info@apcela.com

Contact
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Trade reconciliation and Risk Management
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SmartStream’s Reference 

in recent years as a rare 

services industry working together 
to develop a solution to a common 
problem.

Recently, the division of the 
technology group has been focused 
on the draconian challenges 

processing obligations associated 
with compliance.

Investor: “The SmartStream 

set-up as a collaboration between a 
number of banks and SmartStream 
to create a security master 
utility for the industry at large. 
What we are doing today is not 

idea - we support reference data 

such as equities, bonds, futures 
and options.”

was going to focus on anything 

hugely reliant on reference data for 

is exactly what we do. We took a 
good look at the regulations and 
started to build out our reference 
data functionality to support 

had “many customers” testing 
in preparation for the January 
introduction of the reforms but 

“some of the data has not yet been 
made available by the regulators”.

that trades in one or more of the 

states, the rules also impact 

Moss said: “We are actively 

our natural audience is the large 
brokers that will be systematic 

“We already have as customers 
many of the tier one banks but we 
also have tier two banks in Europe 

The data sources upon which 

similarly varied. “We are connected 
to nearly 100 listed derivatives 
exchanges as well as all the major 
data vendors and other agencies 
such as the European Securities 

source data from each of the 28 
national regulators.”

The utility model is popular, 
in principle at least, because it 
mutualises the cost of a common 
challenge but Moss said the appeal 

“I see the advantages of the 

quality of the data. This is all we 
do, we are focused on reference 
data and nothing else. We pride 
ourselves on implementing best 
practice.”

date but Moss said that is just the 
beginning of what looks like a 

“Everyone is currently focused on 
getting to the starting line but most 

projects going into next year. They 
are going to need to constantly 

regulations are bedded down.”
The systematic internaliser 

regime is certainly one to watch. 

have already said they will seek 

Moss said: “In September 
next year the regulators are 
going to decide who will need 

internalisers. We are expecting a 
good number to be in this group.  

they expect to be SIs, which they 
are using as a marketing exercise to 
the buy-side.”

of trade processing generally. They 

pricing prior to the trade and, once 
executed, they need to be able 
to publish that trade data to the 
industry.”

industry will look like in the weeks 
and months immediately after 

the change will be gradual.

live, I don’t expect everything to be 

is going to take a period of time to 
settle down and there will be some 

to be about bedding down what 
has been a massive change for the 
industry.” 

info@smartstream-stp.com

Contact
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SmartStream’s TLM Reconcili-
ations Premium is a vanguard 
in the changing role of recon-
ciliations.

Reconciling data between internal 
systems and with external counter-
parties was historically a fairly staid 
process and therefore underfunded 
compared with other processes in the 
transaction lifecycle.

changed in recent years as the sheer 
volume of data that needs to be recon-
ciled has increased exponentially.

This is partly due to regulation, as 
tough new reforms such as Europe’s 

the data handling and reporting re-

The increasing complexity of trading 
houses linked to greater product and 

to a proliferation of internal systems 
and increased the need for reconcilia-
tion between these diverse sources of 
information.

The focus of reconciliation services 
has changed over time also.

Reconciliations managers and 
systems were previously preoccupied 
with resolving exceptions between 
data sources, now systems like Smart-
Stream TLM Reconciliations Premium 
are tasked with enabling managers 
to change proactively established 
processes to lower the volume of 
exceptions.

Steve Moss, solution director at 
SmartStream TLM Reconciliations 

-
ations vendors were focused on get-
ting reconciliations rates up but our 
focus is now on more about getting to 
a known hit rate and supplying the 
analytics necessary to deal with the 
exceptions.”

-
tions platform now supports sophisti-
cated analytics functionality that gives 

process improvement. This empow-

approach to reconciliations whereas 
historically they would have had to 
wait for an internal report, which can 
take time.

The solution provides an integrated 
function that reduces the reliance on 

-
ibility and faster time to market.

Moss continued: “We take the 
approach that if a human can see pat-
terns in the data to reconcile excep-
tions, this can be automated. So where 
there are exceptions that are being 
consistently resolved by a human, 
that can be replicated in our technol-
ogy, enabling the reconciliation rates 

this can be done without requiring IT 
development.”

The SmartStream technology also al-

-
duce further the number of outstand-
ing exceptions. By analysing breaks at 

where to improve processes or where 
the problem originates from.

many of its peers in that it has a single 
version that handles all data types, 
according to Moss.

“Some reconciliation vendors 
think they need to have separate 
physical code bases for cash or assets, 
exchange-traded versus over-the-
counter, but we have a single version 
that can accommodate all reconcilia-

many industry best practice packages 
out of the box.”

The reconciliations process looks, on 
paper at least, as a perfect test case for 
the implementation of nascent distrib-
uted ledger technologies.

do is working with future technolo-
gies focused on issues such as scalabil-

ity and cost of ownership. Reconcilia-
tions tends to be a sticky area but the 
clients still like us to be ready with the 
latest technologies. There are many 
more choices out there in terms of 
what customers are looking for. When 
we think about something like the 
blockchain initiatives, our clients want 
to know they have bought a solution 
that is aware of these new initiatives 
and is ready to integrate to them.”

SmartStream said it also sees an op-
portunity to partner more closely with 

solutions.
Moss said: “Being a market leader 

is a great position to be in because 
we get to work with so many diverse 

coming to us because we have unpar-
alleled experience. I expect to see us 
working more and more with third 
parties where reconciliations is not 
their core strength.”

Recently SmartStream announced a 
partnership with RegTek.Solutions, a 
leader in regulatory compliance tech-
nology, to deliver a managed service 
that provides independent, turnkey 
reconciliations that directly address 
regulators’ demands for the proactive 
oversight of trade and transaction 
reporting.

Moss concluded that the future of 
the product is to use analytics to pro-
mote further process automation.

the solution has to be intuitive from 
on-boarding to daily maintenance to 
the acquisition of analytics in support 
of process change.  Therefore the ‘self 
service’ mantra is key to the design of 
all user interactions in combination 
with automation where applicable.” 

info@smartstream-stp.com

Contact
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Buy-side
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For a company just launching 
in the buyside market, 

Buyside Trading System of 
the Year stands as an impressive 
testament to its foresight - it started 

three years ago - and innovative 

and into the Buyside with a suite of 
products designed to capitalise on the 

it launched eSpeed and subsequent 

convinced him that  the 

several fundamental ways. 
“I could see in the early 2000s that 

electronic and you either embraced 
that or you were left behind,” he said.  

“By 2009 it was clear that the 
structure of the market was also 

the hands of a small number of 

government bonds, they could rely on 
a handful of counterparties.”  

In the wake of the crisis and the 
imposition of more stringent capital 
requirements on banks, many were 
forced to pull out of non-core, 
peripheral markets and were less able 
to warehouse risk on their balance 
sheets. 

“The buyside still wanted to trade 
peripheral market bonds, but for the 

banks to trade,” said Daborn.  
“These banks were therefore starting 

to get interest from international 

technology or the salesforce to service 
those clients.”

the opportunity presented by this 

income software platform to support 

handle international business and get 
their pricing out to the global market. 

model matching buyers and sellers, 

to create internal order books to 
aggregate client orders in one view 
across both electronic and voice.  

An EMS for fixed income

income software to both the regional 
banks seeking to get visibility in the 
international markets and the larger 
banks that needed to aggregate orders 

into the buyside. 

to a prevailing trend in the market. 
“We saw about three years ago 

that the continuing evolution of the 
market and the pressures on banks’ 
balance sheets meant that the buyside 

holders of bonds,” he said. 

proliferation of trading venues 
including new central limit order books, 
so a buyside trader looking to execute 
trades was having to connect into many 

numerous disparate data sets.”
From this technical insight, 

Income Execution Management 
System. Designed to sit on top of the 
buyside’s Order Management System, 
the software provides buyside trading 
desks with a holistic view of the 

internal systems with multiple venues 

application to help facilitate trade 
execution. 

the equities markets, but is still almost 

trading desks. 

“What we have built in its most 
simple form is an aggregator,” said 

EMS through the OMS and the EMS 
is connected to all the venues that 

to. 
“We also pull-in all the client’s 

market data from their various 
sources including runs messages, 
axes, broker and exchange data. We 
normalise the information and display 
all the market data in one window, 
we enable clients to grade that market 
data and help identify the optimum 
trading strategy.” 

required to prove best execution post 

to validate their decisions on where 
to trade and access to all available 
data will be crucial to meeting the 
mandate. 

Future plans

exponential growth following a €2m 
investment from Mark Beeston’s 
Illuminate Financial fund. 

October, and will soon build out the 

“Our focus has been, and always 
will be, pressing at the forefront of 

pitfalls of a multi-asset system, and 
are increasingly understanding they 
can pick the best system for each asset 

For more information, visit  
www.axetrading.com

Dinos Daborn
Director
DDaborn@AxeTrading.com

Contact
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MOST INNOVATIVE NEW CONTRACT – Equities and equity indexes
and PROP TRADERS’ EXCHANGE OF THE YEAR

The answer is that it takes 
longer than expected. 

of the regulatory 
agenda and the current market 

ground for successful real-life cases 
of futurisation. One prominent 
example are Eurex‘ Total Return 

Launched at the end of 2016, 

Index support the market in 

III capital standards, banks face 
increased capital requirements 

the regulator introduced bilateral 
margin rules on non-cleared swaps.

In combination with cost pressure 

these rules change the structure of 
derivatives markets by supporting 
the trend to Exchange Traded 

Return Swaps; thus representing 
a functional replacement for these 

reached an important TRF 

contracts. In total over €19bn in 
notional value has traded and open 
interest is over 10bn.

“The introduction of our Total 
Return Futures is clearly one of my 
highlights of the last 12 months”, 

“We estimate that over 10 percent 
of the market has already migrated 
to our listed product. This success 
shows that regulation opens up 
new potential for innovation, and 
how exchanges can support both 
the market and the regulatory 
agenda.“

The TRF contract design 

the funded purchase of a cash 
equities basket representing the 
components of the underlying 
index. In line with current market 
convention, TRF trade in „spread“ 
in basis points and allow the 
implied repo rate associated 
with cash basket replication to 
be hedged and traded for the 

broaden this product structure 

towards other indices, equity 
baskets or even other asset classes.

One of the key arguments 
for ETD like TRF is their 

margining, and the processing 

counterparty risks. “That is 
one of the reasons why market 
participants have adopted to the 
product so quickly”, Book adds.

Eurex constantly observes market 
developments and trends. “We are 
in close contact with our customers 
as well as regulators. This is key for 
our objective to meet the market’s 

important to stress that we cannot 
innovate all alone. We work closely 
with our clients. For our Total 

trusted partners gave us valuable 
input and joined from launch as 

therewith an important contributor 
to this success.” 

Over the last couple of years, futurisation has been one of 
the buzzwords that market observers have debated upon. 
While it is clear that regulators want to shift parts of the 
Over the Counter (OTC) business on exchange, the reality 
looks different. The OTC market does not shrink. So, what 
happened to the large-scale replacement of swaps by futures 
that many expected to follow the global financial crisis? 

Strong growth in key new product opportunities

Achievements in 2017

€  

 
migrated to Eurex

Traded contractsOpen Interest
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BEST NEW TECHNOLOGY PRODUCT
Regulatory reporting
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MIFID II has presented 

Europe with the 
greatest set of 

technological challenges in living 
memory, forcing them to upgrade 
their entire technology stack to 
ensure compliance.

Engineering at Itiviti, the leading 

has been working with clients on 
MIFID for years now and concluded 
that a key challenge is handling 
the additional and massive data 
requirements linked to MIFID 
compliance.

consuming a huge amount more 
reference data from regulators and 
trading venues and they also need 

and orders, trades and quotes if you 

trader.”
Itiviti was quick to move on MIFID 

II. They picked up the Regulatory 
Technical Standards as they became 
available and made the required 
changes to its existing portfolio of 
technology products but realised 
early there was also a need for 
a standalone MIFID regulatory 

populate orders with additional 
information among those, 
pertaining to investment decisions 
or the execution decisions which is 

not previously required to supply.”

to make fundamental changes in the 
core of their products.”

There is also the thorny issue of 

provide to counterparties.
Frey-Skött said: “Firms handling 

client orders also need to manage 
the reference data for clients so 
the clients need to have a Legal 

needs to populate these LEIs 
in their databases. That is a big 
challenge when combined with 
the requirement to maintain 
reference data for all the underlying 
instruments. There are also other 
requirements such as pre-trade and 
post-trade limits on size which are 

huge regulatory reporting headache 
when it comes to sheer volumes 
of data they will be expected to 
process, Itiviti argues.

are facing a huge data challenge 
however.

“We are in contact with many 
of the national regulators and I 
think there is a feeling that some 
regulators may be overwhelmed by 
the sheer volume of data they will 
receive through daily, quarterly and 
annual reports,” said Frey-Skött.

rules as drafted by the European 

they will be bound by the rules or 
exempt.

be surprised to hear that they are 

exemptions to the rules but there are 
also exceptions to the exemptions. 

If you are trading on a Multi-
Lateral Trading Facility in your own 
membership for example, or through 

record keeping requirement, which 
may come as a surprise for many 
companies.”

Frey-Skött said European 
regulators should exercise 

the scale of the challenge faced by 

“It is likely we will see some kind 
of grace period though we don’t 
know how long that will be,” he 
said.

if you can demonstrate that you are 

MIFID II then does not go away 

said the market structure will 
continue to evolve and this will 

technology services including Itiviti 

we will be continually watching the 
market structure, with a particular 
focus on the proliferation of 

meetings next year so we will be 
monitoring closely the market 

those in changes to the Smart Order 
Router,” he concluded. 
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