
UK MTF - TRDX 
(London) 

EU MTF – TRXE  
(Paris) 

SEF (New York) - TSEF 

EUR D2D 
EUR D2C 

USD D2D 
GBP D2D 
EUR D2D 

GBP D2D 
EUR D2D 

Our Approach 
 
Trad-X allows qualifying participants to on-board and trade on either of our venues. The decision where to trade 
is left to the participant and is likely to take into consideration levels of liquidity on respective venues as well as 
their local DTO requirements. The composition of order books per each venue may change at a later date in line 
with regulatory and market requirements. 
 
Scenario 1 – trade between EU entities – EU MTF 
 
EU entities may use Trad-X EU MTF for their EUR activity, and SEF for USD activity in-keeping with their DTO 
obligations. 
 
Scenario 2– trade between UK entities – UK MTF 
 
UK entities may use Trad-X UK MTF for their EUR and GBP activity, and SEF for USD activity in-keeping with their 
DTO obligations. 
 
Scenario 3 – trades between UK and EU based participants – SEF 
 
In the absence of venue equivalence between UK and EU regulatory regimes, participants from both sides can 
meet on a SEF to transact a trade without bifurcation of liquidity and whilst still satisfying their respective DTO 
requirements. Majority of GBP dealers are already registered Swap-Dealers as required by the SEF regime. 
 
Note on D2C 
 
At present our D2C order book is hosted on the UK MTF, towards the end of 2020 it will transition onto EU MTF. 
 
Note on GBP – SONIA and LIBOR order books will only be available on UK MTF 

Trad-X order books and trading scenarios post - Brexit 

Each entity represents a set of separate order books 

The above structure will be implemented in our EAT environment mid-October 2020, with 
production go-live in December 2020; subject to any technical delays. 
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CONTACTS 

 

 CONTACTS:  

 

 

 Philippe Dudon COO of Trad-X 

• philippe.dudon@trad-x.com 

• W: +44 207 198 1534  

• M: +44 7595 242 887 

 

 Lev Kokunko Trad-X, Business Manager 

• Lev.kokunko@tradition.com 

• W: +44 207 198 5901 

• M: +44 7790 361 331  

 

 Trading Operations 

• Trading.operations@tradition.com 

• W: +44 (0)20 7198 1556 

 

 Trad-X Website   

• http://www.trad-x.com/ 
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This document and its contents are confidential.  It is intended solely for the use of the 
individual or entity to which it is provided.  Information contained herein is the property of 
Compagnie Financière Tradition S.A. or any of its subsidiaries and/or Trad-X (UK) Limited 
(together “Tradition”).  Unauthorised disclosure, copying or distribution of such 
information is strictly prohibited, and the information shall not be redistributed in any form 
to any third party, in each case without the prior consent of Tradition.  Whilst every effort is 
made to ensure the accuracy of the information contained herein, no warranty, condition 
or guarantee is given by Tradition in respect of any information.  Nothing herein constitutes 
investment advice or an offer, or solicitation of an offer, to buy or sell any financial 
product.  To the maximum extent of the law, Tradition accepts no responsibility for any 
reliance placed on the contents of this document and accepts no liability for any direct, 
indirect or any other loss arising out of any use of the information contained in this 
document or any omission from it. The Trad-X platform is not available to private or retail 
clients. It is not intended for distribution to, or use by any person or entity in any 
jurisdiction or country where such distribution or use would be contrary to any applicable 
law or regulation. Copyright © Tradition, April 2017. Trad-X is a registered trade mark of 
Tradition. Commercial in Confidence  

DISCLAIMER 


