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The Future Is Happening Now: 



The Use of FIX by Regulator 

• Regulators such as ASIC and IROCC are now 
taking regulatory data from market operators 
in Australia and Canada.   
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Background 
Post-trade Processing Initiative 

• Identified the need/opportunity for 
improvement in post-trade processing 

oSingle point of failure 

oSignificant manual intervention 

oMultiple proprietary protocols 

• Decided now was the right time to develop 
industry standard best-practices for post trade 
processing via FIX 
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Why Now? 
FIX Post-trade Processing Initiative 

• (Past) Single centralized proprietary facility made sense 
o Variety of order communication mechanisms 

o Central order-independent mechanism was valuable 
– Find and match-up blocks  

– Confirm transactions 

 

• (Now) Equity trading environment is almost entirely electronic 
and standardized on FIX 

o Substantial benefits have been realized from placement via FIX 

o Opportunity to realize similar benefits in post-trade processing 
– Leverage FIX placement data 

– Utilize in-place FIX infrastructure and knowledge 

 



Who? 

• Buyside firms are leading initiative: 

oAmerican Century Investments 

oBlackRock 

oCapital Group 

oFidelity Management & Research 

oGMO 

oRBC Asset Management 

oWellington Management 

o___YOUR_NAME_HERE____ 









Trends in TCA 
 

• Continued and increasing demand for transparency and efficiencies 
around the execution of investment decision across the industry.  

• This is now expanding beyond equites to other assets classes: 
increased demand to manage costs and improve performance. 

• As the trading environment becomes more complex with different 
types of venue, consistency of measurement is key. 

• Pending regulation across the region around electronic trading and 
dark pool only re-inforce the message of transparency.  

• Focus is on reducing noise of individual orders and defining trends 
that can then be addressed.  Presentation of data must be intuitive 
and value adding. It is no longer enough to just "show the numbers”. 

• Fastest areas of growth include: 
– Venue analysis – including comparison of dark pools, different lit 

markets, and even different algo strategies 
– Real-time TCA – enables traders to adjust their strategies on the fly as 

markets change 
– TCA for other asset classes – in particular FX 



Issues focused on by FIX Trading Community,  
ranked in relative order of concern 

0 1 2 3 4 5 6 7

Post Trade use of FIX

Execution Venue routing / liquidity reports

TCA standardization - Equities, FX and FI

Multi asset integration on the trading desk

SFC regulations - algo / system responsibilities

Regulatory reporting/compliance

Risk Management Controls

Prioritization: 

*Taken from mini survey at FIX Trading Community ‘s Singapore Buyside Dinner, 29th Aug 2013 


