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Our Audience

When Best Execution was first launched in 2008, the magazine’s predominant aim was to cover the 

changes wrought to securities trading by a wave of regulation. Fast-forward to today and while the 

regulatory pipeline is still full, market participants are now also facing geopolitical upheavals such as Brexit, 

shifting investment trends, changing trading dynamics, new technologies and of course the repercussions of 

a global pandemic.

With our key focus on Europe and North America, Best Execution’s quarterly magazine, daily online news 

and regular e-mail newsletters examine the various impacts of regulation, new market participants and new 

technologies on all asset classes (equities, fixed income, derivatives and FX) from pre-trade to post-trade and beyond. 

One of the consequences of these regulations has been the changing dynamic of buyside-sellside interactions and Best 

Execution is now broadening its remit with Broker Review to examine the true cost of services provided by brokers to their 

clients. This will not only cover execution and research, but also scrutinise the shift towards sustainability with the increasing 

importance of environmental, social and governance (ESG) factors in investment strategy.

Finally, we never forget that it is not just technology, but people who are needed to hone that competitive edge. In addition 

to our in-depth analysis and detailed interviews with leading market participants, we have also launched our Women in Finance 

profile series (with over 65 women interviewed to date) which showcases their achievements and highlights why diversity and 

inclusion is a growing priority for financial service firms. 

Best Execution continues to act as a bridge between the buyside and the sellside, shining a light on their changing 

relationship and examining the evolution of the securities markets. 

Lynn Strongin Dodds

Managing Editor, Best Execution 
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Best Execution magazine is published quarterly and is estimated to reach  

over 17,000 key decision makers across the globe through its print & digital distribution
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Marketing Opportunities

Best Execution magazine offers a range of sponsored/co-branded marketing and event 

services to partners looking for opportunities to engage with industry participants effectively 

through a dynamic and diverse range of digital, print and physical media. These services 

also provide our clients with exposure to the Best Execution community and channels whilst 

leveraging the Best Execution brand, reputation and reach. 
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I
nstitutional investors continue to embrace ETFs 

as a low cost, highly liquid, flexible answer to a 

wide range of market environments. Accordingly, 

in the first five years of ETF trading on Tradeweb, 

when volatility was relatively low and institutional 

investors were focused on efficiency, transparency 

and reducing trading costs, ETF volume on 

Tradeweb’s institutional platform amounted to 

over $650bn. In March 2020, when the world 

faced a global pandemic and massive volatility, US 

ETF average daily volumes (ADV) surged 226% 

year-over-year (YoY), and European ETF volume 

climbed 242% YoY. Now, as we stare down rising 

inflation and geopolitical tensions, ETF volume is 

still climbing, with ADVs on the Tradeweb platform 

in Europe increasing by 24% to $3.8bn and the 

US reaching a record high of $2.5bn in March of 

this year.

While many of the virtues that have driven the 

steady adoption of ETFs in institutional markets 

are similar to those that have helped ETFs become 

one of the most popular investment vehicles for 

retail investors, there is more to the institutional 

ETF phenomenon than just convenience and 

efficiency. A key innovation that has helped support 

the steady growth of ETF uptake in institutional 

markets has been the adoption of the request-for-

quote (RFQ) trading protocol, which has applied 

lessons learned in institutional fixed income 

markets to the ETF space. RFQ has driven a 

change in the way institutional market participants 

trade, offering buy-side investors the ability to 

trade large amounts of risk, as well as access 

to the exposures and liquidity they need, while 

managing costs.

RFQ branches out

Developed initially to support electronic trading 

in fixed income markets, Tradeweb’s first RFQ 

for US Treasuries was launched in 1998 and 

quickly gained traction across the platform. Its 

combination of seamless integration into the 

trading workflow, flexibility, and instant access to 

the institutional marketplace of liquidity providers 

made it an attractive solution to drive better pricing, 

increased efficiency and immediate execution.

As the protocol developed over the years, 

many workflow enhancements were added 

Industry viewpoint | Adam Gould | Tradeweb

How electronic 
RFQ has unlocked 
institutional ETF adoption
Adam Gould, Head of Equities, Tradeweb.

28 Best Execution | Summer 2022

What has the impact of the war in Ukraine had 

on liquidity?

It was complicated at the beginning of the war. 

The main impact was obviously on the Rouble, 

and within a week of the beginning of the conflict 

we were left with no other option than removing 

RUB crosses from our offering. For understandable 

reasons, all our liquidity providers (LPs), who had 

been pricing the Russian currency, pulled the plug 

and we had to take all necessary measures in 

order to close all open positions on those pairs. 

Under the circumstances you’d expect some 

shaky moments at the end of February and the 

beginning of March, but apart from that aspect, our 

LPs continued to serve us perfectly well.

How has it impacted retail and institutional flow?

Volatile markets are usually good for FX traders. 

So, despite all stock exchanges being on a down 

trend, the flow remained at similar levels to 2021. I 

must say however, that the flow is more directional 

than it was the past year, with people and 

institutions having developed more pronounced 

views on the currency markets.

What are the challenges of trading through 

these markets?

With such swings due to global events, or economic 

numbers coming out that are far away from 

expectations, whilst also adding to that inflation 

rates that are reaching all-time highs in some 

countries, traders are naturally being cautious on 

the positions they are taking. We can see that the 

average connection time of FX traders on their 

platforms has increased this year. They are clearly 

monitoring the FX markets much more closely in 

order to seek the right opportunity to enter or exit.

Some market participants are concerned that 

there are few traders who have experienced 

these types of markets before, what skillsets 

are needed?

Well, we just have to adapt. Two years ago very 

few people had faced a global pandemic but 

nevertheless the industry learned quickly and 

overall became a better marketplace. Since 

the end of February we’ve found ourselves in a 

similar situation. The FX market always presents 

participants with a continuous learning curve, but I 

must admit that this year the curve has been very 

steep! However, as the saying goes, what doesn’t 

kill you makes you stronger and the FX markets will 

learn a lot from these tragic events.

How does Swissquote deal with these markets?

In terms of risk, our teams are on a 24/5 

monitoring mode. We all know that anything can 

happen at any given moment in time. So they are 

Viewpoint | FX markets | Muamar Behnam

Covid, conflict 
and FX markets
In these turbulent times Best Execution spoke to Muamar Behnam, Managing 

Director, Sales HQ at Swissquote Bank for his perspective on the FX market 

in a world emerging from a pandemic but thrown into disarray by war in 

mainland Europe.
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such as straight-through processing, automated 

execution, as well as list and electronic portfolio 

trading capabilities. These enhancements set the 

stage for further expansion into the institutional ETF 

marketplace. In 2018, Tradeweb launched its first 

RFQ equities platform in Europe, paving the way 

for the global explosion in institutional ETF trading.

Rise of the ETF 

Meanwhile, as the infrastructure to support large-

scale institutional ETF trading was being refined, 

the ETF market itself was beginning to transform 

equity markets. Driven by a combination of easy 

access, low trading costs and strong liquidity, new 

ETF launches began to proliferate in the mid-

2010s. In 2015, the number of new ETFs launched 

globally was about 750. By 2021, that number 

had more than doubled to 1,503*. Moreover, the 

ETF industry as a whole attracted more than $1tn 

in new investment in 2021, bringing total assets 

industry-wide to over $10tn.

The result has been a treasure trove of 

diversification and specialisation that allows 

institutional investors to tailor a strategy based on 

any number of attributes or themes without ever 

leaving the ETF ecosystem.

Changing trading behaviours

The combination of these two trends – the ability 

to instantly access institutional liquidity providers 

with a single RFQ and the emergence of additional 

risk options in the ETF marketplace – has driven 

a sea of change in institutional market participant 

behaviour. Most notably, the phenomenon has 

helped drive a steady increase in cross-asset 

trading, whereby ETF RFQs are being traded by 

both fixed income and equity trading desks.

That behaviour change is also starting to trickle 

into other equity-based asset classes, such as 

equity derivatives, options, converts, single stocks 

and ADRs which have been gaining traction in RFQ 

trading volumes in recent years.

Looking ahead, we believe that trend shows 

signs of continuing into the current period of rising 

inflation and beyond. As equity products continue 

to offer institutional investors highly targeted 

ways to express risk and electronic RFQ trading 

continues to deliver streamlined efficiency, we 

believe ETFs will become increasingly important 

tools in the institutional workflow. Ultimately, as the 

sell-side continues to get more sophisticated at 

managing risk and the buy-side looks to use ETFs 

more frequently, both fixed income and equity ETFs 

are being managed in the same risk book, allowing 

a seamless interplay between two silos that never 

used to cross paths. The end-result of all of this, of 

course, is delivering a better price to the end user, 

more liquidity in the marketplace and optionality for 

desks that take an omni-asset approach. n

*Source: Morningstar

Industry viewpoint | Adam Gould | Tradeweb

Fig 1: Global ETF average daily volume (US$m)
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“Well, we just have to adapt. Two years 

ago very few people had faced a global 

pandemic but nevertheless the industry 

learned quickly and overall became a 

better marketplace. Since the end of 

February we’ve found ourselves in a 

similar situation.”

Muamar Behnam
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on a ‘permanent alert’ mode. On the liquidity 

side, and specifically for our dealing room, 

it has since mid-March almost returned 

to normal because all our LPs are back to 

business as usual.

What do you expect for the rest of the year?

I’d rather say what I hope for, more than what I 

expect. Even if war in general terms is good for 

currency markets and our business, I really hope 

that a peaceful end to this conflict is found in 2022. 

But I’m afraid that with every day that passes 

my hope diminishes a bit. However, I am a born 

optimist, so let’s see.

How are you developing your business?

Business development has resumed as 

before. We are travelling to meet our 

clients, prospects and partners all 

over the world again. There is a 

need for meetings, real ones 

and not the ‘artificial’ ones 

through video calls. You will 

never replace a handshake, 

an honest look in the 

eyes, or an after work 

drink. Humans need that 

interaction after two years 

of total black-out. n

Viewpoint | FX markets | Muamar Behnam

CONTENT CREATION 

At Best Execution we understand that clients are looking for a marketing exposure that goes 

beyond straightforward advertising. We are therefore able to offer a limited number of marketing 

packages to include the following items:

• A thought leadership article of two or more pages;

• 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 £21,200 for 2 editions | £32,000 for series of 4

PODCASTS 

Best Execution will produce, broadcast and promote a sponsored podcast. Each podcast 

features an interview with an industry expert on a specific topic and is published on our website. 

From £5,400 per episode | From £13,800 for series of 3

WEBINARS & ROUNDTABLES

Best Execution will organise, host, produce and promote an in-person or virtual roundtable, 

or a custom webinar in the form of a 45 minute virtual event. Promotion to the Best Execution 

community is included. 

From £18,000 

VIDEO INTERVIEWS 

Best Execution will manage the co-ordination, production, publication and promotion of video 

interviews. Cost includes moderation and promotion via Best Execution channels. 

 From £5,400

DISPLAY ADVERTISING

Various display advertising opportunities are available across Best Execution’s print, digital and 

eNewsletter distribution channels.

See Rate Card

Rates are in £ sterling – prevailing US dollar and euro rates apply at the time of booking (based 

on the spot rate +3%). All rates are exclusive of VAT. 
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2023 COPY DEADLINES

Issue Spring Summer Autumn Winter

Copy deadline 17 Mar 2 Jun 22 Sep 1 Dec

Publication date 13 Apr 29 Jun 19 Oct 18 Jan 2024

PRINT ADVERTISING RATES

Quarterly Display Ads Rate per Insertion

Outside Back Cover £10,500

Prime Position £8,500

Full Page £6,500 

• Discounts are provided on commitment to multiple issues

DIGITAL ADVERTISING RATES

Home Page & Run of Site Desktop Size Mobile Size Rate pcm

Billboard 970x250 £4,500

Leaderboard 970x90 or 728x90 320x100 or 320x50 £3,500

Half Page (cross device) 300x600 300x250 £4,500

MPU (cross device) 300x250 300x250 £3,500

Homepage takeover (per week) £9,000

Static banner site-wide £3,500

Weekly eNewsletter 970x250 or 728x90 £5,000

Rates are in £ sterling – prevailing US dollar and euro rates apply at the time of booking (based 

on the spot rate +3%). All rates are exclusive of VAT. 

PRINT SPECIFICATIONS

Print advertising requirements are as follows: 

• Full page trim size: 170mm wide x 225mm tall (all type within 10mm of trim line)

• Full page bleed size: 176mm wide x 231mm high (add 3mm bleed on all sides)

• Double page insertions should be supplied as two single pages. If text runs across gutter, 

allow at least 12mm text gap for gutter on both pages

• We require digital files supplied as press-optimised (300dpi) PDFs. All fonts and graphics 

must be embedded in the file. Artwork should include bleed and trim marks.

• For best practice PDF output guidelines, please refer to PPA Pass4Press standards

DIGITAL SPECIFICATIONS

The following file specifications are accepted:

• File types: static JPG, PNG or GIF

• Max file size: 250k

• Border: recommend creatives have a white or gray background with a border around the 

image at least 1px thick

• In-banner video/animation: 30sec. Auto play permitted. Sound must be polite. Must include 

player controls

• In-banner audio: user initiated audio, “mute/unmute”

• 3rd party tags are accepted (DFA/DCM/GCM internal redirects preferred; all other adservers 

must be supplied as https javascript tags.) *Any HTML5 which has been supplied as ZIP 

must be in compliance with DFP & HTTPS requirements

• eNewsletters: Static images only JPG, PNG and destination URL

CONTACTS

Editor Lynn Strongin Dodds | lynn@bestexecution.net | +44 (0)7754 501677

Publisher Ian Rycott | ian.rycott@bestexecution.net | +44 (0)7800 913005

Sales Director Scott Galvin | scott.galvin@bestexecution.net | +44 (0)20 8050 5864

Production production@bestexecution.net

Subscriptions subscriptions@bestexecution.net

Address Best Execution, Markets Media Publishing Ltd, 

 Suite D, The Business Centre, Faringdon Avenue,  

 Romford RM3 8EN, UK 

 +44 (0)20 8050 5864 
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