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hen Best Execution was first launched in 2008, the magazine’s predominant aim
was to cover the changes wrought by a wave of regulations, with MiFID key amongst
them. Fast-forward to today and MiFID II is a year old and the industry is still ironing out the
kinks. However, while the reverberations of the past decade are still being felt we have also
entered a new era of political uncertainty.
It is difficult to predict the exact impact, but the old adage ‘innovate or die’ has taken
on a new meaning as market participants forge ahead, both separately and collectively, to
develop new products and solutions to meet the evolving regulatory and political landscape.
They have increasingly turned to the fintech brigade for solutions – either incubating
ideas in-house or calling on third-party vendors to develop bespoke solutions. No stone
has been left unturned as every aspect of the industry has been or is being transformed
by technology. Equities, fixed income, derivatives and FX all have new execution platforms, algorithms and trading styles to call
on while the post-trade landscape is leveraging cost-efficient processes. At the heart of this evolution is artificial intelligence,
robotics, machine learning and of course data analytics.
As a result, Best Execution has taken a leaf out of their collective book and broadened its remit to cover the new
participants, and new technologies impacting the growing array of asset classes across the geographical spectrum, as they
come under the best execution guidelines and numerous other regulatory requirements.
What hasn’t changed is our in-depth analysis and insight. We continue to assess how industry players are responding to
these seismic shifts and the different paths they are taking to achieve the best results for their clients. Going forward, our aim is to
act as a bridge between the buyside and the sellside and explore the challenges and opportunities they face.

Lynn Strongin Dodds
Managing Editor, Best Execution
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Our Audience
PRINT CIRCULATION

Best Execution magazine
is published quarterly and is estimated
to reach over 17,000 key decision
makers across the globe*

DIGITAL CIRCULATION

GEOGRAPHIC BREAKDOWN
4%

7,700 quarterly print circulation*
The print magazine is also distributed
at a growing number of trade
events throughout the year where
Best Execution is a media partner.

47%
31%

USA/
Americas

UK

Nordics
2%

14%

Western
Europe

Eastern
Europe
2%

3,254 unique visitors per month*
6,382 page views per month*

ME/Africa/
Asia/ASEA

READERSHIP DEMOGRAPHIC
By Company Type
47% – Buy-side Institutions
34% – Sell-side Banks & Brokers
19% – Others (Market Infrastructure,
Regulators, Vendors, etc)

READERSHIP DEMOGRAPHIC
By Job Title
70% – Heads of Trading, Operations
& Compliance
11% – CEO, CIO, other C-Suite Management
10% – Exchanges, Associations, Regulatory Bodies
9% – Fintech, Technology Vendors
*publisher’s statement
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Editorial Schedule 2019

SPRING 2019

SUMMER 2019

AUTUMN 2019

WINTER 2019

Features:
• Buyside Focus: Algos
• Regulation & Compliance: MiFID review
• Fintech: Innovation
• Data management: Impact of GDPR
• Trading: Emerging markets

Features:
• Buyside Focus: Crypto currencies
• Brexit: Implications
• Regulation & Compliance: Libor
• Fintech: Cybersecurity
• Data management: Cutting edge
strategies

Features:
• Buyside Focus: RFQ platforms
• Regulation & Compliance: SFTR review
• Fintech: AI & machine learning
• Data management: Smart data
• Trading: TCA analytics

Features:
• Buyside Focus: ETFs & index-based
products
• Regulation & Compliance: Diversity
• Brexit: Update
• Fintech: Cloud
• Trading: Maker taker model

Asset Class Focus:
• Equities
Regulars:
• Opinion Shapers: In-depth interviews
• Market Opinion & Viewpoints
• Data Analysis
Copy deadline: 29 March
Publication date: 16 April

Asset Class Focus:
• Derivatives
Regulars:
• Opinion Shapers: In-depth interviews
• Market Opinion & Viewpoints
• Data Analysis
Copy deadline: 31 May
Publication date: 25 June

Event Distribution:
• TradeTech 2019

Asset Class Focus:
• Fixed Income
Regulars:
• Opinion Shapers: In-depth interviews
• Market Opinion & Viewpoints
• Data Analysis
Supplement (TBC):
• Diversity

Asset Class Focus:
• FX
Regulars:
• Opinion Shapers: In-depth interviews
• Market Opinion & Viewpoints
• Data Analysis
Copy deadline: 30 November
Publication date: 14 January 2020

Copy deadline: 20 September
Publication date: 15 October
Event Distribution:
• FIA Expo 2019

Best Execution features and distribution may be subject to change due to current events and market news
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Marketing Opportunities
Our aim is to provide a trusted channel for our clients to gain access to their target market. This
can be achieved in a number of ways:
Display Advertising
Best Execution magazine reaches a global audience of 17,000 key decision makers and
trading professionals across the industry. As media partner at key trade events, this reach is
further extended in select editions of the magazine.
Viewpoint – Thought Leadership
Print is still the ideal medium to display thought leadership. Even with the shift in people’s
reading habits, the time spent on mobile apps or the web is qualitatively different to the time
spent reading print publications. For that reason we are strong advocates of running thought
leadership pieces in our magazine, but mirrored online to cater for all our readers. Viewpoints
are opinion pieces, but differ substantively from Corporate Statements (see below) in that they
are developed together with the editorial team, adhere to strict editorial guidelines, and are only
ever available as part of a package.

MARKETING PACKAGES
At Best Execution we understand that clients are looking for a marketing exposure that goes
well beyond straightforward advertising. We are therefore able to offer a limited number of
marketing packages to include the following items:
• An article of two or more pages. Depending on content, this can either be an expert
opinion (Viewpoint) or a product/service history and description (Off-the-shelf), written in
collaboration with our editorial team; or a corporate statement (Industry Viewpoint) including
logo and contact details;
• A PDF of your article on publication for your own marketing use (with accreditation);
• A full page advertisement in a prime position;
• A directory listing;
• 50 free copies of the publication.
Total package cost of £16,095 for two editions or £26,100 for participation in four editions.

Industry viewpoint | CurveGlobal | Andy Ross

Viewpoint | MiFID reverb – FIX EMEA Trading 2018 | Tim Healy

Industry Viewpoint – Corporate Statement
When display advertising is not enough. New product or service news, or a detailed
announcement that needs a 500 or 1,000 word in-depth explanation – with the option of
carrying charts and diagrams – is best served by a Corporate Statement.
Directory
Traditionally we have always provided a print directory for all our clients, but online the options
are multiplied. Our website satisfies almost all client information objectives in one channel.
The options depend on the client, from a basic ‘listing’ to a virtual client ‘microsite’, hosting
client video, press releases, whitepapers, multiple hyperlinks, and even client-related news
syndication.
Digital Banner Advertising
We offer leaderboard and MPU advertising on bestexecution.net, in conjunction with our print
publication to further extend the reach of your marketing message.

www.bestexecution.net

Fig 1: Do you see MiFID II implementation as a success?

How best to
measure MiFID’s
success?

Fig 3: What remains your biggest challenge post MiFID II?

Yes – implementation has by and
large been successful – 55%

Collection, analysis and delivery of
accurate data – 69%

Meeting best execution in
non-equity – 6%

We have only been able to
implement the bare minimum
due to resource constraints – 12%

Fig 2: Do you support the objective to increase trading
on lit markets?

Viewpoint
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FIX Trading Community | FIX Orchestra | Tim Healy

“As with anything new, participants
often ask themselves whether all the
complexity is worth it. If we look at
the experience in foreign exchange,
T-bonds and equities, it’s clear that
the answer is a resounding ‘yes’.”

Best Execution – FIX Orchestra
A

Best Execution
| Spring
There are
many2018
thousands of FIX connections

between buyside, sellside, vendors and
exchanges. For each FIX connection between
these counterparties, there is a time and a cost to
market involving people, potentially across different
time zones, exchanging FIX specifications. Once
exchanged, calls will be scheduled between parties
to run through different scenarios, and based on
these calls and interpretation of these specifications,
configuration work will be effected. 20 years on
from the original FIX connections and the same
onboarding processes are still being used.
FIX Trading Community has always looked at
ways to create more efficient processes across
a number of workflows, and FIX Orchestra is
the latest of these important initiatives. As John
Greenan, CEO Alignment Systems and one of the
creators of Orchestra describes it: “Orchestra is the
full stop at the end of FIX. Risks and costs can be
cut and time to market and efficiency improved.”
What is FIX Orchestra?
Put simply, FIX Orchestra is a standard for
implementing machine-readable rules of
engagement. Counterparties can exchange their
Orchestra files, either statically or dynamically
through network interfaces, then automatically
Best Execution | Spring 2017

espite understandable complaints from
customers about new regulation – higher
costs, more cumbersome operations,
additional paperwork – one apparent result of new
rules is an increase in transparency. This is not just
limited to what has been executed but, under the
new MiFID II requirement for best execution, it also
extends to greater visibility as to how and where
business was executed.
It is my belief that all the information needed
to comply with new regulatory requirements, as
well as the information the new rules generate, will
spur innovation. As has happened previously in
the equities, foreign exchange and fixed income
spaces, the best execution standard is spawning
new, more efficient and creative ways to measure
and analyse transactions for futures. Inevitably,
as has happened in other areas, the regulatory
requirement for greater transparency – coupled
with the innovation that follows – leads to a greater
participation in trading overall.
As CEO of a new entrant in the futures space I
hear considerable grumbling about the new rules,
typically from clearing firms and trading firms.
Many, however, don’t mention that execution
and clearing costs under the old system were
continually rising, which adversely affected the
users of futures, including institutional investors.

Yes – 39%
No – 61%

relationships with the buyside had reduced post
Behaviour and fragmentation
MiFID (Fig. 4).
Panellists representing trading venues noted that
greater fragmentation had been a consequence of
Evolution of the buyside
MiFID II. Broker crossing networks had gone, being
Asset managers are continuing to see growing
replaced, to some degree, by Systematic Internalisers
cost pressures on their margins. The result has
(SIs). Periodic auctions, meanwhile, have emerged
been a focus on costs and implementation of
and more business is being done in blocks.
new processes to ensure that capture of beta and
With such radical change being witnessed
FIX
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Community
| FIX
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| Tim Healy
smart
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in a very short space of time, delegates called
The growing importance of quant analysis, the
on policymakers and regulators to pause before
electronification of credit and FX and development
making further changes which could disrupt the
of machine learning, were all noted as examples.
sector further. For some, fragmentation has made
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D

Moving voice trading on venue – 2%

Fig 4: Are you already seeing evidence of sell-side
relationships with the buyside being reduced
post MiFID II?

Yes – 40%
No – 60%

caps, has failed to materialise, delegates heard.
Much of the criticism of the rules, from
conference delegates, was linked to whether MiFID
had achieved its intended outcomes. With the
regulations designed to create more activity in lit
markets, delegates from trading venues and fund
firms alike asked how the implementation of MiFID
can be deemed a success if trading behaviour
hasn’t materially changed.
When asked whether they supported the
regulatory objective to increase the amount
of trading that was conducted on lit markets,
delegates actually said no. Of the 97 delegates that
voted, 60 percent said that they did not support
the objective (Fig. 2).
That said, MiFID has provided the industry
with some positive outcomes, according to some.
Speakers noted that the new rules have encouraged
the development of innovative software, enhanced
compliance and improved workflow and the quality
of analytics – all good news for the end investor.
However, broad agreement remained that
challenges will linger long after the MiFID II
implementation date of 3 January 2018. A poll of
172 delegates, found that 69 percent believe that
the collection, analysis and delivery of accurate
data to meet MiFID requirements remains the
biggest challenge that firms still face, following the
implementation date (Fig. 3).

By Andy Ross, CEO, CurveGlobal

Managing the overall project due to
resource constraints – 23%

We are uncovering new
challenges on a daily basis – 33%

By Tim Healy, Global Marketing
and Communications Director,
FIX Trading Community.

Never let it be said that the FIX Trading Community
fails to debate the full gamut of issues. The
2018 EMEA Trading Conference, in London,
was the organisation’s tenth annual event and
threw up plenty for discussion, ranging from
periodic auctions and broker preferencing, to the
appropriateness of gentlemen wearing coloured
socks in the City of London.
The more serious discussion was over the
implementation of the second iteration of the
Markets in Financial Instruments Directive (MiFID II).
Were market participants now satisfied that
implementation had been a success?
The answer was never going to be
straightforward. A straw poll by FIX, conducted
among 177 of the delegates found that 55 percent
believed implementation had been “by and large”
successful (Fig. 1). This was a view shared by
regulatory representatives at the conference.
However, a not insignificant 33 percent stated
they were still uncovering new challenges on a daily
basis. A further 12 percent admitted they had only
been able to implement the bare minimum required
under the rules, due to resource constraints.
The implementation of MiFID II has not, at least
so far, resulted in a fundamental change to trade
flows, according to policymakers. The anticipated
wave of feedback from the buyside, on controversial
themes such as the introduction of double volume

Industry viewpoint | CurveGlobal | Andy Ross

Innovation: the real winner
of regulatory change?

Viewpoint | MiFID reverb – FIX EMEA Trading 2018 | Tim Healy

conscious in a tight margin environment.
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What is the business case?
How can a firm take advantage of this? A CTO
is charged with effectively holding, developing,
articulating and continually to evolve the
company’s strategic technical direction. The
CTO is responsible for making sure a company
continues to have the best technology offering
in a dynamically-evolving highly-competitive
space. A space where FIX is an integral and
vital component. It’s a challenging role. Well, it’s
important to note that, for a business, no changes
will need to be made to a company’s FIX engine
which will lessen the financial impact. FIX Orchestra
is metadata about a specific implementation of FIX.
The benefits for a business will be derived from
the cost-savings and efficiencies that allow your
company to set up FIX connections promptly and
with less manual human intervention – a quicker
set-up and with significantly reduced opportunities
for errors.
Eugene Budovsky, Director, Autobahn Equity,
Deutsche Bank AG, Australia & New Zealand,
commented, “A key challenge for my business is
rolling out new capabilities to client front-ends, in
particular the upgrading of algo tickets. My clients
use a large variety of vendor systems, and while
59

‘Winner-takes-all’ hurts clients
Put simply, the route to both best execution as well
as greater volume is not achieved through other
venues adopting a winner-takes-all approach,

Andy Ross

24

John Greenan

Best Execution | Spring 2018
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Eugene Budovsky

the FIX Algorithmic Trading Definition Language
(FIXatdl), for specifying algorithmic trading user
interfaces, goes some way towards simplifying
the process, there is invariably a large number of
people (and associated cost) involved in the process.
The task can be so daunting that sales people are
often discouraged from offering ticket upgrades
to clients, and multi-vendor global ticket upgrades
are a massive undertaking. FIX Orchestra has the
potential to automate these types of processes, and
I am eager to see it deliver as it would significantly
improve my ability to roll new offerings out to clients.”
Jim Northey of Itiviti, and one of FIX’s Global
Technical Committee Co-chairs observes that
“The strength of FIX is its flexibility and versatility,
which was vital to its success and widespread
adoption. The weakness of FIX is the variance
across usage. Let’s face it, as one of the most
successful industry standards in finance, FIX has
some of the worst written specifications. What FIX
Orchestra does is to create a formal specification
mechanism for FIX. As the FIX community begins
to enhance their systems to automatically consume
FIX Orchestra files, and as we in the FIX Global
Technical Committee start to publish FIX Orchestra
files for each best practice, we will start to see the
main drawback, variability across service offering,
become one of our strengths and values.”
60
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but by healthy competition, as is the case in
many other areas, especially for over-the-counter
instruments, such as fixed income and interest
rate swaps.
In these cases, no one platform achieves more
than 50% of total volume traded; and a choice in
platforms has kept pricing competitive, while preand post-trade transparency has benefited clients
in a controlled but impactful way.
Without competition, price quality and best
execution usually deteriorates. Said another way,
the answer for best price, or best liquidity for
futures trade execution lies not in users electing
to use one venue or another, but in their being
able to take advantage of all trading platforms
that compete against each other and innovate to
gain volume.
In the futures market, it’s not surprising that
other platforms seek to maintain their flow. Unlike
virtually all other major financial sectors, the futures
space has remained relatively unchanged for
decades. Renewed competition promulgated by
new offerings, such as CurveGlobal, will promote
competitive pricing, more transparency and clientdriven innovation.
New entrants bring fresh approaches to
attract order flow. Innovation, therefore, ignites
competition and the result is better execution
for clients across platforms. The analysis below,
carried out by an independent market data analytic
company, shows that the price of the different
monthly contracts in CurveGlobal products are at
times the “best price” in the market.

Brandon DeCoster of FIX Flyer commented:
“Today, we write PDF documents. Then humans
read them, (mis)interpret them, implement them, and
test them: all by hand. The future is defining Rules of
Engagement. Period. Technology will generate the
PDFs, the translations, the integrations, the tests,
the certifications. The Rules of Engagement will be
the authoritative source, the PDF an artifact.”
Diving into the details
FIX Orchestra Release Candidate 1 is available
today. FIX Orchestra is not so much something
new as it is a significant evolution of the FIX Unified
Repository, that has been adopted by a few major
market participants to manage their specifications,
in addition to being the basis for automated
generation of FIXimate and the FIX specification.
Release Candidate 1 permits much more than the
definition of the fields, messages, components,
and enumeration (code values). If this were all
that Orchestra provided, there would be little
value over what is available today. FIX Orchestra
moves beyond just message definition, to permit
specification of scenarios, which is a specific usage
of a message. A single FIX message is used for
many purposes. The Execution Report is an Ord
Ack, Fill notification, Partial-Fill, done for day, order
status. With Orchestra, you can define each of

Industry Viewpoint

Off-the-shelf
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Rate Card & Contacts
ADVERTISING RATES

MECHANICAL DATA

Display Ads: Cost per Insertion

x1

x2

x4

x3

Full Page

£5,805

£5,370

£4,935

£4,355

Half Page

£3,385

£3,130

£2,875

£2,540

Double Page

£10,450

£9,665

£8,885

£7,840

Inside Front

£8,710

£8,055

£7,405

£6,535

Inside Front DPS

£13,065

£12,085

£11,105

£9,800

Inside Back

£7,255

£6,710

£6,165

£5,440

Outside Back

£9,675

£8,950

£8,225

£7,255

Guaranteed positions

+15%

Approved agency rate

10%

Corporate statements

As per ad rates

Viewpoint/Off-the-shelf

Only available to multiple insertion bookings at a
surcharge of 50% to the applicable page rate

Digital Banner Advertising
MPU – Mid Page Unit (300x250px)
Leaderboard (728x90px)

Specifications
Full Page

Half Page
Double Page

Width

Height

Trim Size

170mm

225mm

Bleed Size

176mm

231mm

Type Area

145mm

195mm

Horizontal*

145mm

95mm

Vertical*
70mm
195mm
Supply as two single pages. If text runs
across gutter, allow at least 12mm text
gap for gutter on both pages.

*Bleed option possible on request

1 month

3 months

6 months

12 months

£630

£1,700

£3,215

£6,050

Directory listing

£550
£1,485
£2,805
£325 per entry or £1,105 for four entries

Subscription

£135 / $225 per annum

Printing requirements: We require digital files supplied as PDFs. No liability for colour variance
will be accepted unless reference proofs are also provided.
The PDF should be output to PPA Pass4Press standards (a set of best practice guidelines
that focus on the complete workflow). For more detailed instructions we recommend you visit
the PPA website where guides and plug-ins are available as free downloads for most operating
platforms: https://tinyurl.com/PPAGuidelines2018

£5,280

Rates are in £ sterling – prevailing US dollar and euro rates apply at the time of booking (based
on the spot rate +3%). Additional charges apply for non-standard materials. All rates are
exclusive of VAT, which will be charged at the appropriate rate, where applicable.
Cancellations: Space reservations cannot be cancelled except a the discretion of the publisher.
All accepted cancellations revert to rate card and are liable to a 30% fee.
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