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Takeaways from the 2018 Equities Leaders Summit
By Chris Monnery, Global Head of Low Touch Order Management Business Development at ION Markets

Let’s face it, NY in December is cold. Miami isn’t.  The thought of leaving the winter coat in the closet and heading to 
Miami for a couple of days is unlikely to cause many to protest, but if you’re one of the people who isn’t already con-
vinced, last week also had the draw of the WBR Equities Leaders Summit, which proved to be one of the better events 
of the year.

Having buy side, sell side, and vendors all on the same stage always leads to thought-provoking content, but there 
were a few key themes that really resonated with me. While there weren’t any new, earth-shattering ideas, there does 
finally seem to be some consensus:

Buy side automation has arrived, and it’s not 
about headcount reduction.

yy The true goal is freeing up buy side traders to focus on 
where they can add value, moving them up the value 
chain and decision-making process.

yy This is no longer an aspirational, optimistic, or for-
ward-looking statement.  It’s happening today, and at 
scale for those adopters.

yy The discipline is built on data and continuous feed-
back into how the automation model should execute 
based on real results.

yy For buy side firms, the resounding message is this:  au-
tomation is about demonstrating excellence in execu-
tion and, by extension, a cost reduction to investors.

yy The bar in Electronic Trading has been raised, and 
there’s nowhere to hide.

yy Simple, white-labeled service is no longer an accept-
able offering.  The buy side’s needs have outgrown the 
limits of this form of Algo service.

yy Brokers who have the technology necessary to deliver 
on their clients’ demands will have a huge competitive 
advantage.

yy Panelists generally agreed that all brokers’ offerings 
have become commoditized, and each is looking to 
exploit their differentiators, whether through work-
flow and order handling capabilities or unique forms 
of liquidity.

yy Whichever path is taken, there is a shifting of the 
high-touch level of service into a low-touch channel.  
One broker even talked about the migration of high-
touch traders to electronic to deliver the execution 
consultancy expertise now required in their low-touch 
business.

Conditionals have solidified their position of 
importance in the US markets.

yy To paraphrase one senior buy-sider, conditional 
liquidity is the most important development in the 
market, delivering the ability to remove exposure to 
market volatility. 

yy The approach to interacting with conditional venues 
requires careful consideration by all participants. They 
aren’t just another form of Dark Pool. Done thought-
fully, fragmentation of liquidity is not an issue, but 
someone not interacting properly will have issues – 
although the market will weed them out through their 
scoring processes.

yy It’s not only the automated conditional liquidity that’s 
important, but more clients are opting to let their 
high-touch coverage see their electronic orders for 
potential larger-sized natural liquidity.

And an Equities conference wouldn’t be an 
Equities conference without discussion of MiFID 
II.   The belief is that research unbundling will be 
here globally by 2020.  And while one of the pan-
els did try to address the elephant in the room 
related to who pays for trading platforms, it’s 
clear that trading platform unbundling is still at 
the head-scratching stage. Whichever point you 
look at, the question that remains unanswered 
is where will the money to pay for these services 
come from in a post-MiFID II unbundled world? 

Back in NYC, coat on, and already looking for-
ward to getting next year’s agenda. 



Collaboration

Award-winning products in high, 
low, and no-touch trading.

Pioneers in true real-time  
risk and P&L. 

Open API framework for full 
platform customization.

Innovation

Our workflow automation is  
used by over 45,000 users at 

1,500 firms around the world. 

Automation

Real-time market data and connec-
tivity to over 350 venues, covering 
equities, derivatives, fixed income, 

FX, and secured funding.

Our network processes  
over $23 trillion worth of  
transactions every year. 

Intuition

About ION Markets
We unify your operations from front to back and simplify them across asset classes. Our workflow automates the com-
plete trade lifecycle and delivers actionable insights, whenever and wherever you need them.

Our solutions provide critical information in real time so you can understand the needs of your customers better, man-
age risk proactively, and anticipate issues before they become a problem.

Our decades of shared experience combine with successful client collaboration to create the standard for resilience, 
performance, and innovation in capital markets technology. And our passion for what we do inspires us to constantly 
invest in our industry and help shape its future.

For you, this means lower costs, greater business agility, and excellence in customer service.

We deliver all this and more so you can stand out from the crowd and be the best.
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