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W

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 two years 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 best execution guidelines as well as numerous other regulatory requirements.
We continue to assess the latest developments and trends and report on how industry players are responding to these seismic
shifts. We examine the different paths they are taking to stay ahead of the curve and achieve the best results for their clients. We
continue 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
Best Execution magazine
is published quarterly and is estimated
to reach over 17,000 key decision
makers across the globe*

PRINT CIRCULATION

DIGITAL CIRCULATION

READERSHIP DEMOGRAPHIC

7,700 quarterly print circulation*

By Company Type
48% – Buy-side Institutions

The print magazine is also distributed
at a growing number of trade
events throughout the year where
Best Execution is a media partner.

20% – Others (Market Infrastructure,
Regulators, Vendors, etc)

PRINT GEOGRAPHIC BREAKDOWN
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32%

USA/
Americas

UK
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Europe

By Job Title

DIGITAL GEOGRAPHIC BREAKDOWN

69% – Heads of Trading, Operations
& Compliance

Nordics
2%

3,768 unique visitors per month*
6,873 page views per month*

32% – Sell-side Banks & Brokers

Eastern
Europe
3%

10% – CEO, CIO, other C-Suite
Management
11% – Exchanges, Associations,
Regulatory Bodies
10% – Fintech, Technology Vendors

ME/Africa/
Asia/ASEA

32%
25%

19%
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Europe
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North America
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APAC
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Issue theme:
• ESG research

Issue theme:
• The implications of Brexit

Issue theme:
• Data management

Issue theme:
• Man vs machine

Features:
• Buyside focus: Equities trading
• Regulation & compliance: CSDR
• Fintech: AI & machine learning
• Trading: Data standardisation

Features:
• Buyside focus: Crypto assets
• Regulation & compliance: Reform of the
CCPs
• Fintech: Cybersecurity
• Trading: Challenging the exchange
operators

Features:
• Buyside focus: The importance of indices
• Regulation & compliance: Managing risk
• Fintech: Leveraging new technology
• Trading: Exchange traded products (ETPs)

Features:
• Buyside focus: Outsourcing revisited
• Regulation & compliance: Diversity &
inclusion
• Fintech: DLT & blockchain
• Trading: Algo trading

Regulars:
• Opinion shapers: In-depth interviews
• Market opinion & viewpoints
• Data analysis
Copy deadline: 20 March
Publication date: 20 April
Event Distribution:
• TradeTech 2020

Regulars:
• Opinion shapers: In-depth interviews
• Market opinion & viewpoints
• Data analysis
Copy deadline: 29 May
Publication date: 29 June

Regulars:
• Opinion shapers: In-depth interviews
• Market opinion & viewpoints
• Data analysis
Copy deadline: 18 September
Publication date: 19 October

Regulars:
• Opinion shapers: In-depth interviews
• Market opinion & viewpoints
• Data analysis
Copy deadline: 5 December
Publication date: 12 January 2021
Event Distribution:
• FIX EMEA Trading 2021

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 | RFQ platforms | LSEG

Viewpoint | ESG Investment | Serafino Tavoletti

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.

Sustainable,
greener futures
Serafino Tavoletti, Market Hub Brokerage &
Execution, Banca IMI

I

ncorporating environmental,
social and corporate
governance (ESG) factors
in investment strategies has
become a distinct service for
many providers of investment
products. ESG investing is an
approach that focuses on several
non-financial dimensions of a
stock’s performance, including
the impact of the company
on the environment, a social
dimension and governance.
This investment philosophy has
been gaining momentum, not
only in Europe, but across the
globe, becoming the most widely
used strategy by SRI investors
and there is rising interest by
“millennials funds”. Let’s have a
look at these 3 factors.
Environmental criteria look at
a company’s energy use, waste,
pollution, natural resource
conservation and animal
treatment. They also evaluate
which environmental risks might
affect a company’s income and
how the company is managing
those risks.
Social criteria look at
the company’s business
relationships. In other words,
it is about the impact that a

company can have on their
employees and on society:
diversity and inclusion policies,
safe and healthy working
conditions, labour standards
across supply chains, and
good relationships with local
communities.
Governance factors focus
on corporate policies and how
companies are governed.
Responsibilities, rights, and
expectations of stakeholders
are considered, so that interests
are met and a consensus on a
company’s long-term strategy is
achieved. Illegal behaviour or the
use of political contributions to
obtain favourable treatment are
among the screening criteria.
For each of these
dimensions, a lot of information
on the firm’s practices is being
collected and analysed. ESG
investing relies on the belief
that both investors and society
benefit by including ESG
information. This means that
capital is being invested to
ensure that today’s investment
needs are met without
endangering future generations.
It’s still early days and
challenges remain over the
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Viewpoint

different definitions, lack of
standards and varying market
structures, but the adoption
of this approach is spreading
rapidly and increasing amounts
of money are flowing into funds
that consider ESG factors in their
investment process. Morningstar
estimates that €34.4 billion
flowed into European ESG funds
in 2018, bringing the total assets
under management to €684
billion at year-end.
It was just a matter of time
before the ESG movement
moved from the equities sphere
across fixed income and listed
derivatives. This is well reflected
in the product range of index
providers and derivatives
exchanges. The most recent
examples are in Europe, where
two leading exchanges have
launched futures on stock
market indices that meet ESG
standards. Nasdaq was the first
exchange to move into this new
sector in October 2018; the
exchange launched futures on a
version of the OMX Stockholm
30, the main benchmark for
Swedish stocks, that excludes
companies that fail to meet
ESG standards. Plans are also
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underway for a corresponding ESG index
ESG monthly open interest vs weekly volume
Lots
of the OMXC25 in Denmark and the
70,000
Open interest OMT1
OMXH25 in Finland.
Open interest FUE1
STOXX Europe 600 ESG Future
60,000
Volume OMT1
In February, Eurex introduced the Stoxx
Volume FUE1
50,000
Europe 600 ESG-X Index, a version of the
OMXS30 ESG Future
large-cap Stoxx Europe 600 that screens
40,000
out companies with low ESG rankings
30,000
and the Euro Stoxx 50 Low Carbon
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also launched the Stoxx Europe Climate
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environmental impact of their businesses
and excludes companies in industries such
a traditional SRI investor focuses on excluding
as coal, aiming to help market participants address
certain industries (tobacco, alcohol, weapons,
the challenges and opportunities of sustainable
gambling). ESG offers more flexibility and depth
investing. Eurex also gained CFTC approval to
of research to define a comprehensive corporate
make these products available to US investor and
initiative and management’s patterns. Moreover,
is working to expand the product range to cover
ESG is also a stakeholder-centric theory, which
more regions together with the introduction of
means how companies treat all their stakeholders
options to support market participants with efficient
will impact their long-term success or failure.
derivatives instruments and meet the requirement
Despite the proliferation of sustainability
to incorporate ESG into their investment strategies.
indices and ESG agencies, there is no standard
Open interest in the Nordic exchange has
methodology for the evaluation of companies.
been relatively stable with an average of 27,500
Recent work done by the European Commission
contracts, the equivalent of €415 million. Eurex on
to develop a ‘taxonomy’ aims to develop a
the other
hand has
seen a growth
its birth,
Analysis
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create synthetic
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2019
(change
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benchmarks to more sustainable alternatives.
positions, manage unwanted sustainability risks
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Through its 2018-2021 business plan, Intesa
and meet investment mandates in a cost-effective
1 E253.00 11.60 1 E683.50 -13.00 1 E1,027.90 38.90 1 E325.40 -32.30 1 E232.60 1.50
Primary
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way, compared to capital intensive
products like
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responsibility. Furthermore, Market Hub, the
that ESG can be confusing for investors who
brokerage & execution team of Banca IMI, provides
are familiar with the classic socially responsible
to its clients full access to trade ESG-related
investing (SRI) methodology. ESG investors choose
financial products, giving the opportunity to exploit
companies because of impressive environmental,
these increasingly relevant products. n
social and governance attributes; conversely,

European dark pools
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The tables below give one method of how to assess
performance of dark pools in Europe. For trades
in each major index constituent stock we review
the value traded during the period, the average
trade size and the relative impact on the Lit market
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Major European indices

With the dramatic changes in Trading landscape in
July for Swiss Major stocks preventing trading on
European MTFs, we take a look at how this may
have affected Execution performance.
We can see from the chart below the fall off in
volumes from the MTFs and the resultant increase
in value traded on XSWX from July.

AQXE

54.57

1-May-19
BATE
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1-Aug-19
XSWX

1-Sep-19

Industry Viewpoint

Spreads on the Swiss market have the
appearance of having been affected positively
by the reduction in competition as spreads were
on par with those on XLON in April/May, but
decreased in June prior to the regulatory changes,
and continue to remain narrow. This may be due to
the additional liquidity being present as a residual
from the other markets
7
6
5
4
3
2
1
0
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Other
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Data Analysis

XLON

ISS LiquidMetrix are pioneers in the measurement of European Fragmented
markets, and provide research,TCA best execution and Surveillance for financial
market participants and regulators – www.liquidmetrix.com
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With resource constraints often a concern, is
the auto-complete RFQ simple to integrate?
As the specifications for the London Stock
Exchange auto-complete RFQ fundamentally
utilise the existing connectivity that member firms
already have in place currently for their order
book trading, it is an incredibly easy platform to
integrate within existing electronic workflow. Being
a direct member-to-member protocol, it affords
the efficiency of bringing together one of the
broadest ranges of liquidity provision, to participate
and interact through the service. This provides a
platform which becomes an ideal opportunity for
brokers on behalf of their end clients to search for
meaningful liquidity and a Best Execution outcome
complete with supporting electronic audit trail.
We see the auto-complete RFQ as a liquidity
proposition which can sit within the trading
landscape. We see it in a position between the
average fill sizes one might expect from interacting

21.56

AQXA

1-Apr-19

57.07

E653,015

E49

How does it work, what is the mechanism?
The auto-complete RFQ is a sell-side member-tomember trading platform. Control is afforded to the
requestor in the form of either nominating whether
to be in a named or unnamed workflow. Requestors
can also take control over the duration of the RFQ
session window and they have the ability to manage
counterparty selection. This allows for requesting
firms to create somewhat of a tailored experience
that fits within their existing trading workflows. This
is a model specifically designed for smart order
routing decision logic that already sits within a
broker’s electronic trading offering.
When a requestor enters an order in the RFQ
mechanism, London Stock Exchange sits in the
middle of the process and removes the side and
the limit price of the request which effectively
then becomes an automated request-for-market.
Therefore, there should be comfort that the
responding market makers and liquidity providers
are encouraged to make their best price in the full

size required (either one-way or two-way as there
is no obligation to price quote). This is due to a
“winner takes all” single counterparty fill construct.
If suitable liquidity is provided on the platform, then
a single fill (or a nothing done if not) is sent back to
both the requestor and the winning liquidity provider
at the same time, thus preventing unnecessary
information asymmetry. Where a fill is achieved it
passes as on-book, on-exchange through to central
counterparty clearing and settlement.

% move

BATP
SGMY
TRQA

7000
6000
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4000
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2000
1000
0

Easy access to the service and central
counterparty clearing means this RFQ protocol
is the ideal opportunity to search for liquidity.
By operating on London Stock Exchange, the
mechanism offers the broadest aggregation of
liquidity counterparts in a trusted environment,
on-exchange. Not all market participants are able
to build out bi-lateral connectivity and manage
associated compliance relations with a range
of counterparts. As a result, new segments of
the trading community can access the quality
and diversity of the London Stock Exchange
membership through the new auto-complete RFQ.

with Periodic Auction style constructs
and the extraordinary liquidity often
sourced from above large-in-scale
Conditional block trading venues such
as Turquoise Plato Block Discovery™.
This means the nature of this RFQ
complements the use of valued
liquidity destinations whilst equally
maintaining an environment designed
for electronic smart order routing.
In fact, minimum order submission
size for auto-complete RFQ on
London Stock Exchange is set at
25% of large-in-scale, maintaining
an important distinction between
existing central limit order book activity and the
search for meaningful sized liquidity which works
complementarily to existing automated channels.
All trades are conducted on-exchange under
the rules of London Stock Exchange with RFQ
activity being monitored by market surveillance.
Where requestors choose to submit orders
under the named model (where sell-side member
transparency is provided during the RFQ session),
an automated report highlighting counterparty
interactions is provided which allows for brokers to
conduct their own robust Best Execution analysis
and for direct conversations and relationships to be
maintained. Where an unnamed model is preferred
then full anonymity is provided throughout the
lifecycle of the trade. Under both the named and
unnamed models, the identity of the underlying
client remains anonymous.
Working closely with members, vendor
platforms and directly educating the end investor
community on the mechanics of the platform
remain priorities for London Stock Exchange as
adoption of the RFQ protocol for equities trading
gathers momentum. Understanding the true
positioning of this proposition within the smart
routing landscape allows for it to be used most
effectively in the search for liquidity. n

OMX-S
23.98

Val traded bn

65.12

27.59

E40,583

E671
E153

11.36

European periodic auction pools
Using the same methodology we assess
performance of periodic auction venues together.
For the Periodic Auction Pools, Turquoise gained

What is different
about London Stock
Exchange automated
Request-for-quote?
London Stock Exchange’s auto-complete requestfor-quote (RFQ) is a fully automated platform
designed to fit within existing smart order routing
protocol. The platform sits neatly inside electronic
workflows allowing brokers to utilise existing
connectivity already in place with London Stock
Exchange thus requiring minimal additional
workload to onboard to the service.
London Stock Exchange is committed to
a culture of innovation, in partnership with
customers. A great example of this innovation is
our fully automated, centrally cleared RFQ platform
which requires no manual intervention. The
platform also enables efficiency and aggregation of
liquidity provision as well as Best Execution.
Being an on-exchange platform, the mechanism
provides central counterparty clearing. This is
anAnalysis
important
feature of the
protocol
because it
| European
equity
markets
removes the requirement for participants to maintain
multiple bi-lateral relationships in an over-theMajor European
indices
counter (OTC) environment.
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allows for the
instrument
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only equities
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butvenue
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the ITG XPAC
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on theand
MIB.exchange
Aquis went
products
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cleared
today. A key
down in ranking on MIB and OMX-S.
aim of MiFID II was to promote on-venue activity.
Following that regulatoryDAX
implementation and with
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Valchange
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OMX-S
Val traded bn

Scott Bradley, Head of Business Development,
London Stock Exchange and Turquoise

Swiss market focus

DAX

Val traded bn

XUBS

XPOS

www.bestexecution.net

29

using as a measure the % of times there is a
corresponding movement on the Lit market.
The largest change was on the DAX where
Turquoise increased in traded value to overtake
Chi-X.
CAC

Val traded bn

Val traded bn

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.

Major European indices

Industry viewpoint | RFQ platforms | LSEG

London Stock Exchange
Request-for-quote

Viewpoint | ESG Investment | Serafino Tavoletti
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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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Subscriptions
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best-execution

www.bestexecution.net
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Lynn Strongin Dodds | lynn@bestexecution.net | +44 (0)7754 501677
Ian Rycott | ian.rycott@bestexecution.net | +44 (0)7800 913005
Scott Galvin | scott.galvin@bestexecution.net | +44 (0)20 8017 1734
production@bestexecution.net
subscriptions@bestexecution.net
Best Media Intelligence Ltd
Elizabeth House, 39 York Road, London SE1 7NQ, UK
+44 (0)20 8017 1734
www.bestexecution.net
@BestExecution

Contact: scott.galvin@bestexecution.net

