
Intelligent Liquidity Access

Easy when you know how



Overview

The combined impact of MiFID and the emergence of new Multi-lateral Trading Facilities
(MTFs) and Dark Pools has radically changed the face of electronic trading and created an
increasingly fragmented equity marketplace in Europe. 

Fidessa’s Intelligent Liquidity Access (ILA) strategy provides solutions that meet the 
challenges of trading in this new liquidity landscape. From front to back office, ILA 
provides firms with the ability to truly optimise execution across a range of liquidity 
venues. 

Key features include:
• Integrated Smart Workflow
• Market leading Smart Order Router
• Virtual Markets Display
• Consolidated market data embedded across relevant displays
• Market access to both traditional and new liquidity venues, including Chi-X, Turquoise, 

Equiduct, BATS and NASDAQ OMX Europe

Key benefits include:
• Low-latency Smart Order Router automatically seeks out liquidity and trades optimally to 

ensure best execution 
• Consolidated market data across fragmented liquidity ensures intuitive awareness of 

market activity
• Full audit capability enables proof of compliance with execution policies
• Seamless integration with the Fidessa EPOCH Compliance Suite 



Smart Workflow

The Fidessa ILA service encompasses full workflow support.  Smart Workflow incorporates
full multi-market integration from front to back office, allowing firms to offer clients true
multi-market straight through processing.

• Seamlessly integrated with Fidessa’s leading OMS 
• Consolidated position management  
• Venue of execution field for middle & back office processing  
• Full support for ISIN / currency / OPOL linking with manual override for fungible 

instruments 
• Cross market execution allocation 
• Choice of trade reporting venue 



Fidessa has leveraged its Multi-Market Access technology to rapidly consume fragmented
market data in order to make intelligent decisions to trade optimally on multiple venues. 

Key features include:
• Intelligent SOR decides on the optimal venue on which to aggress and passively 

distribute liquidity across multiple venues
• Embedded market data consumption ensures decisions are accompanied by exceptionally 

low latency 
• Venue prioritisation options can account for variable cost structures 
• Automatically manages market nuances for each order independently of the parent such 

as varied tick, lot sizes and trading capacities of individual markets
• Synthetic order types which price monitor and slice orders dynamically based on new 

market activity 
• Smart Order Workflow and order routing supports third party SORs
• Clear and concise audit trail presenting where and why executions occurred
• Integration with Fidessa’s suite of Advanced Trading Tools 

Smart Order Router



 

There are two stages to the Fidessa SOR algorithm. First, the Multi-Sweep which 
aggressively sweeps all available venues to take executable visible liquidity. It sweeps
venues again to take advantage of any fresh quantity that may have appeared, such as an
iceberg order. It then calculates the executable volume and evenly distributes any surplus
unexecuted volume over the child orders it is sending.

The second, Multi-Reflect stage of the algorithm follows the Multi-Sweep and distributes
resting liquidity visibly across available liquidity venues. It also allows you to define your
reflection strategy by selecting which liquidity venues to reflect on.

The SOR Algorithm



Fidessa’s Virtual Market Display presents book price depth from the liquidity venues 
accessible by the SOR, allowing you to: 

• View consolidated depth for accessible liquidity venues for a defined set of fungible 
instruments 

• Create and send orders directly to the SOR from the consolidated depth 
• View consolidated headline data 
• Highlight resting orders in the consolidated depth
• Consolidate tradable multi-market views
• View consolidated VWAP Monitor, Trade Tickers and Time & Sales

Viewing & Trading a Consolidated Market



All SOR trading decisions and actions are logged, along with the relevant market price
data, to an easily accessible audit log enabling: 

• Straightforward proof of compliance with execution policies 
• Integration with the Fidessa EPOCH Best Execution compliance tool

Best Execution Compliance
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