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HSBC and BEA complete 
HKD repo trade using 
digital bond collateral

HSBC has conducted a HKD 
repo transaction using digital 
bonds as collateral.

The Hong Kong-based 
international bank executed the 
repo trade with The Bank of East 

Asia, with digital native green 
bonds issued by the Hong Kong 
government used as collateral 
to secure the transaction against 
transfer of HKD liquidity.

These digital bonds were 
issued on the HSBC Orion 
digital assets platform as part 
of a HKD 6 billion (US$760 
million) equivalent digital native 

green bonds issuance by the 
Hong Kong Monetary Authority 
(HKMA) across HKD, CNH, USD 
and EUR currencies.

These bonds settled on 7 
February and represented the 
largest digital bond issuance to be 
completed globally, according to 
the participants, as well as being 
the first multi-currency digital 
bond issue.

The HKMA’s Central Moneymarkets 
Unit (CMU) operates HSBC Orion in 
Hong Kong, supporting digital native 
bond issuance and settlement using 
CMU infrastructure.

BNY Mellon and GLMX 
collaborate

A collaboration between BNY 
Mellon and GLMX has created a 
new integration allowing buy-side 
clients to direct repo trades at 
point of execution to the bank’s 
triparty platform.

This integration connects the 
New York-based bank’s US$5.25 
trillion triparty liquidity pool 
with the electronic securities 
financing trading platform’s 
US$2 trillion network.

It aims to address the increasing 
market demand for buy-side clients 
looking for a single ecosystem to 
manage both their collateral and 
liquidity requirements.

The firms say the integration was 
born from a growing demand from 
clients seeking to expand their BNY 
Mellon triparty usage from beyond 

Brown Brothers Harriman (BBH) 
has launched Pirum’s automated 
Recalls Manager solution. 

The o�ering covers the full 
global post-trade lifecycle from 
issuance to closure and was 
adopted in an e�ort to reduce 
securities lending fails. 

By employing automation and 
real-time coverage, BBH aims to 
promote a smooth transition to the 
shortened T+1 settlement cycle.

Sarah Holmes, global head of 
securities lending at BBH, says: 
“Straight-through processing (STP) 
across the full recall lifecycle is 
an important risk mitigant prior to 
North American markets moving to 
a T+1 settlement cycle in May. 

“Expanding our capabilities in this 
area reduces operational friction 
with our borrowers and allows us 
to service our clients by reducing 
disruption to regular portfolio 
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classes including equities, bonds, 
derivatives and exchange traded 
funds (ETFs), as well as primary 
market transactions. 

Hazeltree launches 
updated version of 
treasury platform

Software company Hazeltree has 
launched version 11, a series of 
enhancements to its treasury and 
liquidity management platform.

The upgrade will provide hedge 
fund and private markets clients with 
enhanced user experience, increased 
ease of remote access and more 
robust security, says the firm.

Key updates to the platform include 
secure remote access — the 
removal of the requirement for IP 
whitelisting allows clients to access 
Hazeltree solutions from a laptop or 
remote work location.

Version 11 also includes a mobile 
approver app, enabling users to 
approve or decline transactions, while 
fund admins can “switch companies” 
to support multiple clients.

Zodia Custody 
integrates Digital Prime 
Technologies’ Tokenet

Zodia Custody, a digital asset 
custodian, has integrated Tokenet 
to launch Collateral Protect.

Tokenet is an institutional digital 
asset lending platform built by 
Digital Prime Technologies.

The new service allows institutions 

Broadridge has expanded its 
derivatives execution services 
with the release of a software-as-
a-service platform for futures and 
options trading.

The company indicates that this 
fully hosted F&O platform provides 
an integrated solution tailored for 
FCMs and agency brokers, o�ering 
pre-trade risk management, order 
routing and execution management 
and providing links to a wide range 
of exchange-traded derivatives 
markets worldwide.

With trading volumes rising in 
recent years, Broadridge indicates 
that sell-side firms have typically 
provided customised solutions 
for each workflow. This has 
resulted in a fragmented and 
non-standardised user experience 
for trading parties.

The F&O platform aims to deliver 
high STP rates across the contract 
lifecycle and a consistent user 
experience for buy-side clients, 
while still enabling the sell-side firm 
to o�er customisation for specific 
workflow channels.

Broadridge’s president of Trading 
and Connectivity Solutions Ray 
Tierney says: “While existing 
systems often lack the flexibility 
required, Broadridge’s Futures and 
Options platform stands out for its 
modular and flexible deployment 
capability, addressing industry 
demands head-on.

“We strongly believe this fully 
hosted solution is a significant step 
change in order and execution 
management for the derivatives 
markets, helping firms simplify and 
optimise trading.”

Broadridge releases SaaS-based trading platform
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to access facilities for borrowing 
and lending of digital assets on 
Tokenet, while their collateral 
remains secured in Zodia Custody 
cold-storage wallets. 

Counterparties will be able to 
manage assets tied to a loan via 
a segregated, on-chain collateral 
account that is overlaid with Zodia’s 
bankruptcy remote structure. 
Both borrower and secured 
party interests will be protected 
through collateral schedule setup 
and ongoing monitoring through 
Tokenet, the firm says.  

Further security features include 
minimised counterparty risk 
through on-chain segregated 
collateral accounts, liquidation risk 
management and robust wallet 
delegation control. 

Smartstream launches 
enhanced derivatives 
data service

SmartStream Reference Data 
Services (RDS) has launched an 
enhanced derivatives data service in 
an e�ort to provide in-depth insights 
into futures related transactions.

RDS aims to use its trade 
lifecycle expertise and resources 
to provide accurate data and 
customised regulatory operations 
tailored to each financial 
institution, ensuring compliance 
with the new European Market 
Infrastructure Regulation (EMIR) 
Refit standards.

The EMIR Refit initiative is geared 
towards enhancing transparency 

and stability in the over-the-
counter (OTC) derivatives trading 
market, set to take e�ect in April 
for Europe and September for 
the UK.

Financial institutions are actively 
seeking reliable and e�cient 
methods to manage their 
securities reference data to meet 
these new requirements. 

Wematch.live has partnered with Eurex 
on basket total return futures (BTRF).

The partnership will allow 
interoperability between Wematch’s 
TRS module, which automates trade 
matching and collateral optimisation, 
and Eurex’s BTRF products.

The collaboration aims to 
streamline clearing and settlement, 
as well as increase e�ciency and 
capital optimisation.

It will be rolled out in strategic phases 
over the coming months, with the full 
integration across pricing, execution 
and lifecycle management targeted 
for a Q3 2024 launch.

David Raccat, co-founder 
of Wematch.live, says: 

“Partnering with Eurex creates 
immense opportunities to 
optimise an increasingly 
critical area of the securities 
finance ecosystem. 

“Synthetic products are vital for 
e�cient capital deployment and 
portfolio utilisation, and BTRFs 
represent a paradigm-shifting 
innovation layering exchange 
benefits onto this model.”

Randolf Roth, member of the 
executive board at Eurex, adds: 
“By harmonising our respective 
strengths in synthetic product 
innovation and TRS lifecycle 
management expertise, we can 
radically enhance and optimise 
the entire value chain for BTRF 
users worldwide.”

Wematch and Eurex partner 
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A symbiotic relationship: 
the criticality of data and technology
Data remains critical to the enablement of technological change,3 1t2ys Mate ew 
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areas requiring improvement and helps to prioritise 
future development. In short, market innovation would 
not be possible without data as it remains critical to the 
enablement of technological change.  

Recently, we have seen how the importance of processing 
data — through new mediums such as artificial intelligence 
(AI) — has led to strong investor sentiment in the financial 
markets. The increased understanding of the powen4ic rke
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costs involved. The future of client onboarding is ready 
for a disruptive change. 

Through the deployment of new data points and 
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Centralised or decentralised: which 
model makes more sense for securities 
finance trading?
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setting rules of conduct and business for hundreds 
of years. In the digital age, what is equally important 
are the standards for communicating and modelling 
data. Systems need to be able to talk to each other in 
a common language. Governance can be imposed by 
a central body or agreed collectively by participants 
but, even in that case, someone needs to perform a 
coordinating role.
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deal of value. Centralised platforms for both trading and 
post-trade services bring: 
•	 A high degree of standardisation in terms of 

communications
•	 Automation in the routing of orders to lenders or 

borrowers and availability to borrowers
•	 Improvements to market discovery
•	 More transparent pricing for trading on individual 

platforms — but this is not market level price 
transparency 

•	 Support for trading across multiple jurisdictions
•	 Tools for making indications of interest across 

relevant counterparties

Despite this, the securities finance industry and its platforms 
retain characteristics which make it, by most dimensions, 
highly decentralised, particularly in the trading process. 
This is illustrated in Figure 2. This means relationships and 
personal networks continue to play an important role in the 
market, despite participants potentially missing out on a 
more liquid, demand and supply driven competitive market.
 
Conclusion

Over several decades, most asset classes in capital 
markets have followed a path towards greater 
standardisation, transparency, use of central clearing 
and general centralisation — a trend generally driven by 
regulators. Securities finance has already been pushed 

along this path by regulations in Europe such as the 
Securities Finance Transaction Regulation (SFTR) and 
Regulation 10c-1a in the US. There is still a long way to 
go before securities finance looks like other markets.

If collateral requirements become standardised, trade 
durations become standardised (and fixed) and clearing 
becomes compulsory, it will then complete an evolution to 
a model more closely resembling cash equities. In some 
markets, the operation of the securities lending market is 
already closely integrated with the local stock exchange.

This process may potentially take decades. In the meantime, 
it is possible that the market may even see some degree of 
decentralisation. Many of the benefits of centralisation that 
are achieved in cash equities are not present in centralised 
models of securities lending. If the costs do not fully justify 
the benefits, we could see a period of change. 

To be prepared, regardless of which direction the market 
goes, firms will need to have an internal infrastructure 
that gives them the flexibility to deal with either greater 
centralisation or greater decentralisation. Internal 
systems — whether in-house or provided by a vendor 
— will still need to provide the foundations for effective 
trading. These include the flexibility to integrate with 
multiple internal or external systems, as well as providing 
a real-time view on inventory based on close integration 
with post-trade systems or with custodians.. █

Figure 2 - The forces of decentralisation in securities finance
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EquiLend Spire: centralising securities 
finance in a connected world
Once the backbone of operations, legacy systems undermine the movement toward a 
unified view of securities finance activities. Stonewain CEO Armeet Sandhu explores how 
EquiLend Spire will help participants to keep pace with the industry’s dynamic needs
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Collateral Renaissance: from ugly 
duckling to market powerhouse
The industry has no choice. It must modernise, automate and optimise its processes 
or risk falling behind, market experts tell Sophie Downes
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"The industry has 
no choice. It 
must modernise, 
automate and 
optimise its 
processes — firms’ 
margins and e�ective 
risk management 
depend on it."

David White, CloudMargin

He alludes to multiple studies and developments 
in recent years regarding the post-trade process, 
driven by the Central Securities Depositories 
Regulation (CSDR) Settlement Penalty regime and 
responses to EU consultations. “We see the same 
conclusion again and again,” Dale divulges. “For 
the post-trade process to improve, there must be 
both a widespread adoption of technology and 
prescriptive standards.” 

As the brainchild of the various industry associations, the 
CDM provides a consensus-driven standard that can be 
used between platforms and entities to standardise legal 
documentation. It can also apply that documentation 
to the inception and lifecycle management of both 
transactions and collateral.

There are multiple positives to adopting standards and 
technology, such as reduced costs and reconciliation 
breaks. Dale suggests a common standard could even be 
used to generate regulatory reporting — the biggest cost to 
firms according to a 2023 survey by the Value Exchange.

Benefits aside, there are practical, and necessary, 
reasons for standardising settlement. As Dale explains: 
“The EU regulatory community has told us, in multiple 
conferences, that if the market does not improve 
settlement performance, we will see changes to 

regulations that impose fines, mandatory buy-ins or 
other mandated tools.”

As regulatory pressures mount, the CDM offers a 
logical solution. 

Regulation and innovation 

Regulation and innovation are often portrayed as 
opposing forces as the industry evolves. I wondered 
if financial firms often had difficulties positioning 
themselves between the two. 

When questioned on the challenges of balancing 
regulation and innovation, Clearstream’s Delaunay 
is remarkably measured. Compliance should not be 
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Technology 

How can firms achieve innovation? Speak to the fintechs. 

For Broadridge, technology and artificial intelligence 
offer the opportunity to address pain points in 
the settlement process. Darren Crowther details 
Broadridge’s Securities Finance and Collateral 
Management (SFCM) platform that the firm has been 
focusing on for the last two years. 

He describes the collateral utility they have created, 
which allows for a streamlined workflow, simplified UX 
and a single dashboard view of all margin call types 
across derivatives and securities finance collateral 
management. “Our flexible workflow approach has 
allowed for integration into the vendor ecosystems, 
providing a large degree of automation and reducing 
manual effort,” he comments. 

Yet, Crowther is decidedly balanced in his appraisal 
of automation. Providing positive news to anyone still 
concerned about AI taking their jobs, he adds: “It is 
important not to lose sight of the basics of data quality. 
Poor quality data leads to weak decision making, and 
poor connectivity leads to low STP rates.” 

Indeed, while technology is often used as a buzzword to 
connote modernisation, efficiency and success, multiple 
participants make a distinction between the promise of 
tech, and practical, working systems that actually deliver 
results. “You can have the best technology and the most 
sophisticated tools,” begins CloudMargin’s White, “but if 
they take years to implement, cost a fortune to run and 
cannot be modified without tremendous time delays and 
expense, it is pointless.” 

He contemplates the vast amount of time and 
investment that CloudMargin poured into its cloud-based 
platform to make it flexible and cost-effective. “I believe 
if all vendors had this mindset, we would see a more 
efficient market,” he postulates. “Legacy technology that 
requires patching and upgrading has to be a nightmare 
we all consign to the past.”

Pirum’s Crowther offers a similar approach to the topic of 

technology within collateral management. One particular 
challenge the firm has found is encouraging market 
participants to adopt new solutions. “As with any driver 
for change, the decision is grounded in the return of 
investment where the payoff, cost, timeframe and risk 
must be compelling,” he remarks.

Yet the results speak for themselves. “Given the 
material cost and benefits of collateral optimisation, the 
widening impacts between efficiency and inefficiency is 
driving firms to embrace transformational change in the 
collateral space,” Todd Crowther explains. 

Digitalisation 

As regulatory standards develop, and technology improves, 
what can we expect in the future of collateral management? 

“Trends wise: more regulation, more CCP flows and more 
consolidation or connectivity between the players,” says 
Delaunay. “It is an interesting time, especially in digital.”

Indeed, when questioned about the future of the 
collateral sphere, all of my interview participants alluded 
to one topic: digitalisation. 

Todd Crowther states Pirum will be “leading from 
the front” in terms of speeding the adoption of 
new technologies such as DLT, AI, blockchain and 
tokenisation. He highlights the firm’s focus on marrying 
new solutions with the existing market infrastructure.

Broadridge’s Darren Crowther discusses the important 
role of the CDM in allowing AI tools to manage more 
of the remaining exceptions, which in turn “will further 
reduce operational risk and allow teams to add value 
back to the business in other ways”. For ISLA’s Dale, 
collateral management is only going to grow as an 
offering, with the rise of digital assets and advancing 
technology paving the way for new asset classes.

The choice is clear: adapt or fall behind. 

“The industry has no choice,” warns White. “It must 
modernise, automate and optimise its processes — firms’ 
margins and effective risk management depend on it.” █
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Securities lending messaging: has the 
industry reached a tipping point?
Market participants are working to align and future-proof technology adoption, with 



33
Cloud

"In other use 
cases outside of 
the industry, SaaS  
message platforms are 
now commonplace, 
enabling organisations 
and individuals to 
connect to all other  
users via a single 
provider."

Stefan Bates, Trading Apps

Unlike the repo world, securities lending has 
staunchly remained a bilateral business, and for 
good reason. Smaller deal size, lower volume, the 
complexity of sourcing from beneficial owners via 
agent lenders or directly, collateral requirements, 
buffers, the management of exposure to undisclosed 
beneficial owners, clearing membership costs…the 
list goes on.

As a consequence, the business still transacts 
either directly or via a few select platforms, with 
the dominant platform provider being a less 
economically viable option for lower volume 
participants. Indeed, there are some markets 
that still rely purely on direct borrower and 
lender relationships.

Similarly, while the deal capture and the books 
and records technology has kept pace to meet 
the evolution and geographical diversity of the 
business, platform and in-house books and records 
have remained, for the most part, on premise, with 
software-as-a-solution (SaaS) installations being in 
the minority. Moreover, connections to platforms and 
post-trade service providers have required each user 
firm to build interfaces to the service provider. 

The tipping point 

A market served by limited infrastructure 
diversification was recently triggered into action, 
acknowledging the risks associated with the 
concentration of activity with a single provider. 
Indeed, lenders are revisiting in-house provision by 
increasing the sophistication of internal web-based 
distribution platforms and, more generally, there has 
been some exploration into possible collaborations 
and investment opportunities to assist new providers 
in accelerating their time to market. 
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"TA.Link can eliminate 
many of the costly 
challenges and 
operating risks that 
organisations take 
into account when 
connecting to external 
parties, instead 
providing a low-cost, 
subscription-based 
service."

Matthew Phillips, Trading Apps

recalls and returns). These are exchanged via 
multiple transport types (eg email, chat applications, 
FTP). What if all of these could be exchanged via a 
single transport protocol irrespective of message 
type, with each participant only required to connect 
once to this transport mechanism. This is entirely 
possible with a bilateral messaging SaaS platform 
hosted by a cloud services provider. 

What features make this possible? 

Microservices — a software design that structures 
an application as a set of services designed to 
perform specific business functions. 

Auto-scaling allows the organisation providing 
the service to automatically increase or decrease 
computing resources according to the demands of 
the user base. A global messaging service will have 
peaks and troughs of demand during a 24-hour 
cycle, as each individual market increases its activity 
during peak trading periods, or sees increased 
activity when there is an operating overlap between 
time zones. 

Serverless cloud provider managed services 
for message queues and data storage — the 
outsourced provider’s managed service enables 
applications to seamlessly process requests, 
manage workloads, handle complex workflows, 
and store the resulting data for access by users. 
Messages are stored in the cloud allowing users 
to access them on demand (borrow requests, 
availability, trades, re-rates, recalls, returns).

It is therefore possible for lenders to easily update 
availability throughout the business day so that 
borrowers can have near real-time data. Typically, 
borrowers are required to re-check availability with 
the lender before executing a borrow trade.

Using a container orchestrator — a container 
orchestrator is a platform used to automate 
the deployment, management, scaling and 
networking of containerised applications. Container 
orchestrators provide functions such as scheduling, 
load balancing, service recovery, and automated 
rollouts and rollbacks. 

Immutable infrastructure is a deployment approach 
that allows for upgrades to be released as a server 
deployment, rather than installing and updating 
application software itself. This drives consistency 
across the platform services and facilitates rollback 
if necessary.

A Service Mesh is a software layer that handles all 
communication between services in applications. 
Common features provided by a service mesh 
include service discovery and load balancing. They 
can make service-to-service communication fast, 
reliable and secure.

Open API — an industry standard way to describe 
web service application programming interfaces 
(APIs), speeding up the development process by 
allowing developers to quickly get up to speed with 
the interface definition.

Withs by 0 ( ) 0itq 
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Embodying a competitive spirit 
Competition provides the greatest marginal value to the securities finance ecosystem 
and is driving GLMX to deliver creative solutions to access liquidity and to automate 
lending and borrowing, says GLMX president and chief revenue o�cer Sal Giglio





38
Competition

based directly on user feedback. GLMX’s CEO Glenn 
Havlicek describes this simple yet difficult to execute 
process: “The critical GLMX differentiator is our 
process — refined over several years and numerous 
development cycles. The process is simple and highly 
effective. First, listen carefully and with a critical ear 
to clients’ needs. Second, develop quickly. Third, test 
new functionality with clients in a real-world trading 
environment. Fourth, refine functionality as empirical 
evidence suggests. This is a continuous process for us.”

Consistent with its belief that exceptional and combined 
functionality and support provide an irreplaceable path 
to success, GLMX delivers a differentiated product and 
premium client service, striving to ensure that clients 
receive consistent, superior levels of attention at each 
touch point — from sales to tech integration to client 
support. This level of professional engagement provides 
a customer experience that creates a sense of trust and 
consistency, instrumental to the growth of client use of 
GLMX technology.  

Also critical to successfully serving clients and 
competing with entrenched interests, GLMX is 
manically committed to maintaining the nimbleness 
of its startup roots. To this end, efficient collaboration 
across our teams, and direct engagement with clients, 
remains paramount.

Success and the subsequent client loyalty, combined 
with attention to rapid responses, generates increasing 
requests for GLMX to build technology-enabled 
solutions to complex problems where others have tried 
and failed, perpetuating the virtuous circle of innovation.

Opportunity in securities lending 

The securities lending market has entered a 



https://www.glmx.com/
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Adapting to a changing securities 
finance environment
By consolidating securities finance, collateral operations, post-trade processing and 
risk management into a single system, clients can break silos and mitigate risk, says 
Murex’s Sabine Farhat. Carmella Haswell reports
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"If we want to be 
ahead of the market, 
service our clients 
to the best of our 
abilities, and provide 
them with the 
technology solutions 
to be able to operate, 
we need to look 
beyond the direct 
industry and monitor 
widely."

Sabine, having been a part of Murex for 
the past 15 years, how have you seen 
the business transform and evolve over 
this timea8t ? ecurlitie finanicehisand eer- evolvingactivitly Itw hse 
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and provide them with the technology solutions to be 
able to operate, we need to look beyond the direct 
industry and monitor widely.

Even though the market operates differently when there is 
a split between repo, delta 1 and securities lending, equity 
and fixed income, sell side and buy side, in-house, agency 
or broker, they are always interlinked. Consequently, from a 
software house perspective, we ensure functionalities are 
available on all types of securities financing transactions 
(SFTs), regardless of underlying, desk or actor. This has 
helped Murex clients that merge desks to have a fully 
operating centralised desk with a single system.

Lastly, regulation is key in these times. Whenever there is 
a study or a project on regulation, we need to make sure 
that we are participating in the workshops and listening 
to different audiences, because when a project is 
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"A real, disruptive 
shift will be seen 
in the securities 
finance market 
when it increases 
its use of machine 
learning and 
artificial intelligence."
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The future of sec lending
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inclined to keep their activities opaque. The early 
days of securities lending were marked by a one-way 
approach, where firms sought to gain insight into 
their peers’ actions while closely guarding their 
own. However, in the aftermath of the 2008 financial 
crisis, there was a growing realisation that this lack of 
transparency was detrimental to the market.

Recent years have seen significant progress in 
enhancing transparency in financial markets. One of the 
key developments has been the adoption of more open 
and candid dialogue between agent lenders and their 
institutional clients. This has allowed for greater visibility 
and a better understanding of the underlying risks and 
costs involved in securities lending transactions. 

Additionally, the hedge fund industry and their 
prime brokers have become increasingly focused on 
achieving greater levels of transparency to effectively 
compare broker fees. This trend towards greater 
transparency has been driven, in part, by regulatory 
initiatives such as the Securities Financing Transactions 
Regulation (SFTR) in Europe and SEC regulations 
— such as 10c-1a — in the United States. These 
regulations have laid the foundation for a more open 
and transparent marketplace, benefiting both investors 
and market participants.

To achieve this high level of transparency, alternative 
asset managers require access to robust global 
securities lending market data, intraday data points, top 
long and short positions, sector and industry movers, as 
well as security rate changes. They also need to be able 
to compare prime broker rates against benchmarks by 
accessing not only the rate data, but also information 
around the costs of putting on synthetic transactions 
to mirror short-selling positions in markets that do not 
facilitate traditional short-selling activity.

The right regulation vs more regulation

The role of securities lending has transitioned from 
being a back-office settlement function to a front-office 
operation. This transformation has necessitated the 
establishment of front-office controls. Regulators have 
sought to apply rules from the derivatives market to 

securities lending, although such a blanket approach 
may not be entirely suitable. 

Unlike a trade, securities lending is more of an 
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Sewing the market fabric
Peter Eliades, managing director of electronic trading at Clear Street, speaks to 
Carmella Haswell about the power of best execution in the prime brokerage market 
and how regulatory frameworks are shaping this entity for broker-dealers
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What are the key considerations in 
delivering best execution? How have 
you refined your services to enhance 
execution services offered to clients?

Although the US Securities and Exchange 
Commission (SEC) proposed new regulations to 
help to codify a federal best execution standard 
in December 2022, interpretation still involves 
resolving connotations and nuances based on broker 
type, trading objectives, retail obligations, and 
related policies and procedures. 

The SEC requires the basic tenet that brokers must 
achieve the “most favourable price” for their clients. 
Yet, by design, that definition allows some degree of 
interpretation to ascertain reasonable diligence when 
accessing the best market and price for a specific 
security. There is also the mention of specifically 
avoiding any “conflicted transactions”, which includes 
inter-positioning of affiliate interest, not disclosing 
payment for order flow arrangements or aspects of 
proprietary market-making involving retail order flow.

At Clear Street, we adhere to these principles and 





https://www.spglobal.com/marketintelligence/en/mi/products/cappitech.html
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AI and machine learning are increasingly 
being applied to securities finance. 
What potential do you see for these 
technologies, and how is Wematch 
incorporating them into its platform?

We recognise the immense potential of AI and machine 
learning in revolutionising the securities finance 
industry. As part of our long-term roadmap, we are 
investing in research and development to responsibly 
harness these cutting-edge technologies, while 
maintaining the highest standards of security, privacy, 
and regulatory compliance.

Our goal is to gradually incorporate AI and machine 



Dealing 
workflows.
Digitised. 
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Combining innovation and alliance: 
Comyno’s securities finance strategy
The industry is under tremendous pressure to adapt to an ever-tightening regulatory 
environment, according to Frank Becker, COO of Comyno, who dissects the 
challenges currently facing the market
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Within the complex interplay of the global financial 
markets, the securities finance sector performs a pivotal 
role. But as the tempo increases, so does the complexity 
of its movements. Today’s landscape is fraught with an 
array of challenges that test the agility and acumen of 
financial institutions worldwide.

We find ourselves at a crossroads, where regulatory 
requirements, operational efficiencies, and technological 
innovations converge. This juncture is critical — it 
beckons a significant shift in how securities finance 
operates, demanding solutions that are as flexible as 
they are robust. To stay afloat and thrive, firms are 
required to harness both the innovation within and 
strategic partnerships without. Comyno, with its C-ONE 
platform and a history of alliances like the one with 
SWIAT, stands as a paragon in this dual approach.

Founded almost two decades ago, Comyno pivoted 
from a specialised consulting firm into a software 
development boutique for the securities finance 
industry. Its unique combination of strategy, business 
and IT expertise found its purpose in the creation of 
Comyno’s modular trading software C-ONE. 

Private and public financial institutions, asset managers 
and clearing houses, all trust Comyno’s services and 
products. Further development and expansion are 
managed by its founder Markus Büttner, Admir Spahic 
and Frank Becker.

Dissecting industry challenges

Navigating the complexities of securities finance in 
a shifting regulatory landscape, Comyno COO Frank 
Becker articulates the pressure points. He says: “The 
industry is under tremendous pressure to adapt to an 
ever-tightening regulatory environment. Metrics such as 
the Liquidity Coverage Ratio (LCR), Net Stable Funding 
Ratio (NSFR), and the Securities Financing Transactions 
Regulation (SFTR) represent just the tip of the iceberg.” 

These regulatory frameworks are not static but 
evolving, with each iteration demanding more from 
financial institutions in terms of transparency, reporting, 
and risk management.

Adapting to existing market infrastructures while 
simultaneously assimilating new technologies 
such as distributed ledger technology (DLT) 
and blockchain, is a parallel challenge. This 
ancial institu
20 9 (-1.5.presois aner tn )elctinv 
senhnce ent bot as.prmeratiovetranspi1.5.,as the s 
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The Locates Manager is adept at improving lenders’ 
inventory utilisation, says Becker, amplifying revenue 
while also boosting the chances for entities to find 
the securities they seek. It is an installation that does 
not necessitate a cumbersome system overhaul, 
instead offering immediate benefits with minimal 
integration effort.
 
Comyno’s one-stop-shop approach consolidates 
securities lending, repo, and collateral management 
for both traditional and digital assets, Becker explains. 
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Reflecting the diverse needs of its clientele, C-ONE 
is available both on-premises and as a software-as-
a-service (SaaS) model. This dual offering ensures 
that firms can tailor the platform’s integration to their 
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The Comyno-SWIAT partnership showcases a 
blend of Comyno’s software solutions with SWIAT’s 
technological strengths, resulting in a service that 
exceeds the sum of its parts. This collaboration serves 
as a model for how Comyno intends to approach and 
establish future partnerships.
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Comyno
Your Specialists in Securities Finance

Zimmerweg 6, Frankfurt am Main, Germany, D-60325

Comyno DLT Hub
Cara Lazara 5-7, Belgrade, Serbia, Stari Grad 11000

Markus Büttner
Founder & CEO
+49 (0)173 672 6225 
markus.buettner@comyno.com

Admir Spahic
COO & Head of Consulting
+49 (0)177 4367027 
admir.spahic@comyno.com

www.comyno.com

Comyno is a specialised FinTech company with more than two decades of experience in securities finance, focusing on 
software and consulting. We work with leading private and public financial institutions, asset managers, clearing houses, 
and triparty agents, combining their expertise in strategy, business know-how, and technology.

Our extensive experience in providing standardised and tailor-made solutions increases functionality and e�ciency 
across the entire value chain of securities finance business. This is the main reason why customers choose Comyno’s 
C-ONE software solution and consulting services.

Comyno’s innovative strength is demonstrated by our expertise in the area of DLT/Blockchain and its practical application. 
We founded Comyno DLT hub in 2017 and have implemented blockchain technology in our trading software C-ONE.

Consulting Services
• Strategic Consulting
• Project & Program Management
• Business Analysis & Consulting
• Technical & Infrastructure Consulting
• Product Architecture & Design
• Software Development
• Blockchain Development

Software Solutions
• C-ONE Securities Finance
   In-house/Platform Hybrid Solution
• C-ONE Connectivity
   Standard Market Interfaces
• C-ONE RegReporting Solutions
   SFTR | CSDR | MiFID
• C-ONE DLT/Blockchain

Frank Becker
COO & Head of Sales
+49 (0)151 4249 0801 
frank.becker@comyno.com
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Paul Lynch
Managing director, global head of products
paul.lynch@equilend.com
+1 212 901 2281

Dan Dougherty
Managing director, global head of sales & client relationship management
dan.dougherty@equilend.com
+1 212 901 2248

www.equilend.com

EquiLend is a global financial technology, data and analytics firm o�ering Trading, Post-Trade, Data & Analytics, RegTech 
and Platform Solutions for the securities finance industry. EquiLend has o�ces in New York, New Jersey, Boston, Toronto, 
London, Dublin, India, Hong Kong and Tokyo and is regulated in jurisdictions around the globe.

EquiLend’s solutions include:
•	 Trading Solutions: Supporting bilateral and cleared securities lending transactions and total return swaps 

optimization, EquiLend’s world-class Trading Solutions bring unparalleled automation and e�ciency to securities 
finance trade execution.

•	 Post-Trade Solutions: EquiLend PTS includes a streamlined package of services enabling firms to manage and 
automate their operational activities, with support across the entire trade lifecycle in securities finance. Additionally, 
benefit from seamless connectivity to EquiLend Trading Solutions for full STP.

•	 Platform Solutions: EquiLend Spire is a state-of-the-art platform and technology-driven hub for securities finance 
firms of all types, including agent lenders, prime brokers, retail brokers, beneficial owners and collateral managers. 
EquiLend Spire’s powerful modules include a comprehensive books & records/subledger system and much more.

•	 Data & Analytics Solutions: EquiLend Data & Analytics is the firm’s award-winning market data division. By combining 
innovative technology solutions with the experience of our team, EquiLend is able to provide securities finance 
market participants with a unique blend of industry-leading tools and consultative analysis.

•	 RegTech Solutions: EquiLend’s suite of regulatory services support firms not only in meeting their regulatory 
requirements, but in enhancing operational e�ciency. O�erings include support for SFTR, CSDR, ALD, ESG and, 
once live, SEC 10c-1.

•	 1Source: EquiLend’s 1Source initiative aims to resolve the industry’s central pain points and risks, develop state-of-
the-art technological solutions and e�ciently transform the industry. 1Source will harness emerging technologies, 
such as distributed ledger, to develop an industry-wide “single source of truth” for transaction lifecycles in the 
securities finance industry.
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Divyesh Bhakta
CEO
+1 646 785 9109
divyesh@finoptsys.com

www.finoptsys.com

FinOptSys, launched in 2019 and developed by seasoned market practitioners, is a State-of-the-Art, cloud-based SaaS 
platform that addresses the entire pre-trade spectrum of Securities Financing (securities lending, repo, swaps) needs 
for market participants of varying types and sizes. Built to sit seamlessly on top of any existing system, it is the first 
pre-trade analytics and actionable decision-making platform that covers all asset types (including non-traditional / digital 
assets) from legal document and collateral schedule negotiation / digitization to seamless trade negotiation with clients, 
counterparties and peers.

Powered by its patented Activity Based Collateral Modeling (ABCM) analytics engine, the platform today comprises 
more than 30 distinct yet integrated functional modules which are highly customizable. Users can choose from one 
or a few modules to the entire platform - the FinOptSys platform is a perfect fit for any firm. The platform provides 
sophisticated real time analytics and allows users for the first time to proactively manage their financial resources with 
greater optionality to decrease cost, increase both yield and asset utilization and seamlessly connect to new sources 
of liquidity.

These capabilities, together with the power to seamlessly connect to all internal stakeholders and negotiate with any 
other market participants through our unique P2P and H2S (hub-to-spoke) networks, will catapult the securities financing 
business into an entirely new dimension of peak market e�ciency, connectivity, liquidity, revenue generation, risk 
management and transparency. A growing number of financial institutions, including State Street (and their institutional 
clients), TradeUP Securities and Drexel Hamilton trust FinOptSys to optimize their financial resources and enable 
Securities Finance’s first true P2P negotiation marketplace. FinOptSys is also supported by partners S&P Global.

FinOptSys is empowering the industry participants of today, with the necessary arsenal to solve for what’s
coming tomorrow!
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Glenn Havlicek 
CEO 

Sal Giglio
President

Sales@GLMX.com 
+1  646 854 4569 

www.glmx.com 

Combining Wall Street expertise with Silicon Valley technology, GLMX has developed a thriving ecosystem for the 
negotiation, execution and management of money market instruments including securities financing transactions 
(SFT). Using state-of-the-art streaming  technology,  GLMX  facilitates  a  wide  array  of  SFT  including  multi-variable  
negotiation,  lifecycle  events management, STP, reporting and data management. Funded by leading Silicon Valley 
venture capital firms, GLMX brings  unparalleled  trading  and  liquidity  management  workflow  e�ciencies  to  existing  
counterparties  in the global securities financing markets. 

The GLMX  solution  provides  intuitive  technology,  extremely  quick  development  times  and  enhanced customisation.  
These characteristics allow  GLMX to create a premium user experience. 

GLMX technology functionality  supporting SFT and Time Deposit trading includes: 
•	 Web-based, RFQ-driven, Multi-variable Negotiation 
•	 Bilateral, cleared, and triparty 
•	 Cross-currency, locates, rate runs, packages 
•	 Extensive data capture 
•	 Trade life-cycle management 
•	 Full SFTR reporting 
•	 Pre and post trade  API 
•	 Pre-trade control functions

Vendor Profiles
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Over 500 sophisticated investment management firms across the globe – with over $4T in client assets – rely on 
Hazeltree’s innovative cloud-based treasury and liquidity solutions.

Purpose-built for hedge funds and investment management firms, our solutions facilitate almost $8 billion in transactions 
across over 10,000 funds every day, delivering enhanced transparency, liquidity, and risk mitigation.

Our clients increase returns and gain tangible business value by optimizing counterparty interactions, margin 
requirements, fees, and more.

Hazeltree provides treasury management, collateral, securities financing, margin management, and liquidity planning 
and execution solutions that streamline processes and data, resulting in significant improvements in workflows and 
data accessibility. By gaining comprehensive visibility, investment management firms can optimize their fund financial 
operations even further. This aggregation and optimization create opportunities for superior execution. The Hazeltree 
solutions are designed specifically for the hedge fund, private markets, and asset management ecosystem, enabling 
faster time-to-value and empowering ongoing improvement of capabilities.

Vendor Profiles
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 For more than 35 years, Murex has provided enterprise-wide, cross-asset financial technology solutions to capital 
markets players. Its cross-function platform, MX.3, supports trading, treasury, risk and post-trade operations, enabling 
clients to better meet regulatory requirements, manage enterprise-wide risk and control IT costs. With more than 
60,000 daily users in more than 65 countries, Murex has clients across the financial services industry, from banking 
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S&P Global Market Intelligence

h-ihsm-global-equitysalesspecialists@spglobal.com

www.spglobal.com/marketintelligence

At S&P Global Market Intelligence, we understand the importance of accurate, deep and insightful information. We 
integrate financial and industry data, research and news into tools that help track performance, generate alpha, 
identify investment ideas, perform valuations and assess credit risk. Investment professionals, government agencies, 
corporations and universities around the world use this essential intelligence to make business and financial decisions 
with conviction.

S&P Global Market Intelligence is a division of S&P Global (NYSE: SPGI), the world’s foremost provider of credit ratings, 
benchmarks and analytics in the global capital and commodity markets, o�ering ESG solutions, deep data and insights 
on critical business factors. S&P Global has been providing essential intelligence that unlocks opportunity, fosters growth 
and accelerates progress for more than 160 years. For more information, visit www.spglobal.com/marketintelligence
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Matthew Harrison
CEO
+44 7824 412664
matthew.harrison@tradingapps.com 

www.tradingapps.com 

Do you want to see your Securities Finance team outperform their peers?

Trading Apps is an independent tech team that builds software products for Securities Finance businesses. 
We’re here to understand what you need and put you one step ahead.

By pulling together all the functionality your team needs into one system we provide a platform that supports 
increasingly complex trading strategies. It can be configured to suit your precise needs, this means a better 
experience for traders and support staff. And we never stop revitalising our solutions to keep pace with an 
evolving marketplace.

Why us? We’ve been traders. We’ve been support staff. And we have great technologists. We know the pressures 
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David Raccat
Chief Revenue O�cer and Co-founder
david@wematch.live

Stéphan Demoulin
Head of Sales & Relationship Management EMEA
stephan.demoulin@wematch.live

David Culshaw
Global Head of Fixed Income
david.culshaw@wematch.live 

www.wematch.live

Wematch is a pioneering financial technology platform that is transforming the securities financing industry through 
cutting-edge solutions designed to drive e�ciency, transparency, and growth. With a comprehensive suite of o�erings 
spanning dealing workflows, TRS trading, sales-to-trader collaboration, cash flow management, collateral optimisation, 
FRM, securities lending, and data contribution, Wematch empowers financial institutions to digitise and automate their 
operations, unlocking new levels of productivity and profitability.

At the core of Wematch’s success is its commitment to innovation and client-centricity. By actively collaborating with 
financial institutions and incorporating their feedback into the product development process, Wematch ensures that 
its platform remains at the forefront of the industry, consistently delivering value and driving results. The company’s 
modular, cloud-based architecture and open APIs enable seamless integration with existing systems, allowing firms to 
leverage the benefits of digitisation while maintaining their unique processes and requirements.

Wematch’s global network connects over 1,000 dealers and 85 institutions, facilitating the e�cient exchange of 
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