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’ MIFID 2: Direct Electronic Access Framework

Diagram: Basic sub-delegation of DEA access
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’ Disorderly Trading - Listed Futures and Options
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Question: Is there a hard and fast rule for a ‘disorderly market’?

Futures Contracts - Average Touch and Largest Single Fill (3Q2020)
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Normalised Bid-Offer Spread (ticks) over time (GMT, 4Q2020)
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Huge dynamic range of liquidity and volatility across asset class subtypes
Distant expiries and strikes have a fraction of liquidity vs front month / ATM
Open 24hrs - liquidity shifts dramatically over core vs evening hours
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Example charts for illustrative purposes only.

Data sourced from Bloomberg, Exchanges and Citi TCA.



’ Proportionality of Algorithms - an axis of automation

Question: Are all algos the same?
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4 Thank you for joining us today!

Upcoming webinars:

—— Anti-money laundering considerations for security and
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10 NTFs: Key considerations for an emerging asset class
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