
Welcome to the 1st ISITC Europe 
General Meeting of 2017 

Robots, Regulation and T2S – Can they 
work together? 



Welcome 
 
 
 
 

Nigel D Solkhon, CEO ISITC Europe 



ISITC Europe - Delivering 
• Industry Dialogue 

– Twenty working group meetings held in 2016, with Blockchain DLT and Regulations meeting the most 

– Presented to the SMPG Global group in Dublin 

• Exciting Partnerships 
– Oasis-Open – Working on an MOU to advance technical DLT standards 

– BSI – As above 

• General Meetings and AGM 
– Two General Meetings successfully delivered in 2016 

– 25th Anniversary AGM successfully delivered in January 2017 

• Governance 
– Prof John Gavin replaces Dr Hermann Rapp as lead for the IEAF workgroup 

– Rob Scott  joins IELG 

– Sub leaders in place / being elected for each workgroup 

• Membership 
– Over 40 members,  an increase on 2016 of which 60% are new members 

– Representation across Asset Management, Custody, FinTech, Standards bodies and Infrastructures 



2017 Members – Thank You! 

Needem  
Computers Limited 

http://www.invesco.com/corporate


ISITC Europe AGM 2017 

“Outstanding”, “Best conference I 
have been to for years”, “Fantastic 
well informed speakers” –  

Our workgroups are fully supported 



AGM - Support 

• The 2017 AGM was a success with great attendance and very senior 
presenters 

• The event was free to all attendees and incorporated refreshments 
and a cocktail event with Apple 7 raffle prize 

• The cost of the event was underwritten by ISITC Europe with 
sponsorship from Volante and DTCC (Huge thanks!) net expense of 
around GBP 8k 

• The agenda for 2018 AGM is now in planning and we need everyone’s 
help! 
– Funding – We are looking at funding models so that the ISITC Europe funds are not depleted 

– Topics and format of the event – We have secured the same location for January 2018 

– Rob Scott – Is leading a think-tank on how we move ISITC Europe to a digital marketing ideal 

• The date is set for January 25th 2018 at the Hilton Tower Bridge 

 



New Web Presence 

Modern Social Media 
 
Auto registration 
 
Enhanced media support 
 
Fully supported 



Governance 
Members have access to all workgroups or can partner with colleagues 
Leaders will look to partner ISITC NAM colleagues to share intelligence 

Regulation IEAF 
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Technology 

 
Nigel D Solkhon 

CEO 
 

IELG  

 

 
Dee Radford 

Admin 
 

 
Rob Scott 
Advisor 

 

Prof. John Gavin 
Rob Morel 

Gary Wright 
TBC 

Dr. Anthony Kirby 
Chad Giussani 

Paul Baybutt 
TBC 

Richard Young 
Martin Sexton 

TBC 
Richard Gale 



25th May 2017 General Meeting Agenda 
Robots, Regulation and T2S – Can they work together? 

08:30-09:00 Registration with tea & coffee 

  

09:00-09:10 Welcome and Introduction  

  Nigel D Solkhon, Citi and CEO of ISITC Europe 

  

09:10-09:50 Keynote – Fintech Trends 

  Keith Saxton, Independent Advisor, Innovate Finance 
 Ambassador  and Chairman techUK Financial Services 
 Programme 

  

09:50-10:30 Robotics Panel 

  Facilitated by Paul Baybutt, Senior Product Manager, 
 HSBC  

  

10:30-10:45 Coffee and networking 

  

10:45-11:25 Panel – MIFID II for Dummies 

  Facilitated by Chad Giussani, Standard Chartered Bank 

 

11:25-12:10 Panel - T2S Lessons Learned and hopes for the future  

  Facilitated by Rob Scott, Commerzbank 

 

12:10-12:20  Industry Engagement Working Group Update 
 Paul Baybutt, Senior Product Manager, HSBC 
  
12:20-12:30 Standards Working Group Update 
 Richard Young, Industry and Regulatory Affairs, 
 Bloomberg 
  
12:30-12:40 IEAF Working Group Update 
 Professor John Gavin, Executive Chairman, G4h Ltd 
  
12:40-12:50 Blockchain DLT Working Group Update 
 Gary Wright, Founder & MD, Block Asset 
 Technologies 
  
12.50-12.55 AGM 2018 
 Rob Scott, Head of Custody & Clearing, 
 Commerzbank 
  
12.55:13.00 Wrap up & close  
 Nigel D Solkhon, Citi and CEO of ISITC Europe 



Fintech Trends 
 
 
Keith Saxton, Independent Advisor, 
Innovate Finance Ambassador and 
Chairman techUK Financial Services 
Programme 
 



 

 

FINTECH 

TRENDS 

 

Accelerating 

Change 

 Keith Saxton May 25th 2017 

 



| 

UK Fintech Market worth around $20bn annual revenue and growing 

 Traditional Fintech covers the majority – ‘Facilitators’ 

 Emergent Fintech accounts for approximately 18% - ‘Disruptors’ 

 

Key Themes 

 Disintermediation of current models 

 Disintermediation of current infrastructure 

 Monetisation of data 

 Security, fraud, identification needs 

 

Highest growth areas – representing c. 60% of the market 

 Peer to Peer 

 Online Payments 

 Data and Analytics – credit, reference, capital markets, insurance 

 UK could build leadership in Risk/Fraud/Compliance software and Online Payments 

 

White space open for disruptive and innovative models especially in Middle/Back office of Insurers and Banks 
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Perspective: 
E&Y report for UKTI – Landscaping UK Fintech October 2014 
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UK Fintech Futures assessed 

 Technology  

 Work, People and Policy  

 Business Models  

 Globalisation and UK Fintech  

 RegTech: The Future of Financial Regulation  

 

Technology  

 Machine Learning and Cognitive Computing  

 Digital Currencies and Blockchain  

 Big Data Analytics, Optimisation and Fusion  

 Distributed Systems (Cloud), Mobile Payments and Peer-to-Peer Applications  

 

Regtech - Fintech and Big Data Applied to Regulation  

 Data-Driven Regulation and Compliance  

 Regulatory Infrastructure  

 Bringing Regulators, Businesses and Academia Together  
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Perspective: Govt. Office of Science Blackett Review 

– Future of Fintech March 2015 



THE 2016 VC 

FINTECH 

INVESTMENT 

LANDSCAPE 
February 2017 

 



| 15 Source: Pitchbook (as at 

30/01/17) 
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GLOBAL FINTECH INVESTMENT RANKING 
2016 

Top global deals by deal value ($M) 

Starling Bank was the only UK deal in the top 20 global deals. 500 startups was the 
most active global investor by number of investments 
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UK 

17 
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UK FINTECH VC INVESTMENT - 
5 YEAR TREND 

Deal value 5 year CAGR:  

32.6% 

Deal volume 5 year: CAGR: 

22.4% 

2016 UK VC investment by deal value was down 33.7% at $783m vs $1.2bn in 2015 

Source: Pitchbook (as at 30/01/17) 
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QUATERLY UK FINTECH VC INVESTMENT   
(Q1 15 – Q4 16) 
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UK FINTECH VC DEALS BY VERTICAL -  
(2015 vs 2016) 

UK VC investment by vertical - 2015 

vs 2016  

(% deal value) 

2016 UK VC investment by 

vertical  

(% deal value) 

Source: Pitchbook (as at 30/01/17) 
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Most active UK investors by deal 

number 

21 

UK FINTECH INVESTMENT RANKING -  
2016 

Top UK deals by deal value ($M) 

There were 9 Innovate Finance members within the top 20 UK deals. Techstars & 
FinTech Innovation Lab were the UK’s top investors  
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UK FINTECH VC INVESTMENT - 
POST BREXIT ROUNDS 

9 of the Top 20 UK deals closed post Brexit, with total post Brexit investment of 

$368m 

Source: Pitchbook (as at 

30/01/17) 
Note: The Brexit vote was on the 23rd June 2016 

Date Jul-16 Jul-16 Aug-16 Oct-16 Oct-16 Oct-16 Oct-16 Nov-16 Dec-16 

Series B Angel n/a C D A B D A 

Vertical 

Money 

Transfer 

& FX 

Blockchai

n 

Crowd-

funding 

Alt 

Lending / 

Financing 

RegTech 
Payment

s 

Alt 

Lending / 

Financing 

Wealth 

Manage

ment 

Alt 

Lending / 

Financing 



| 23 

UK FINTECH INVESTOR HQ LOCATIONS 
(2015 & 2016) 

46% of investment into the UK was from non domiciled VCs, down from 53% in 
2015. 2016 investment outside of the UK was largely from Europe (19%) and US 
(18%) 

* United states includes Bermuda Source: Pitchbook (as at 30/01/17) 
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UK FINTECH VERTICAL ANALYSIS - 
5 YEAR TREND 

The top five verticals in the UK have seen reduced deal size in 2016 in comparison with 

2015 
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Notes:  

1) Includes Barclays / Techstars, Startupbootcamp and FinTech Innovation Lab 

2) % represent number of cohort companies in a vertical compared with the total cohort companies in 

that year 

UK ACCELORATOR FINTECH COHORT - 
TREND ANALYSIS (2014 – 2016) 
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UK EQUITY CROWDFUNDING FINTECH 
INVESTMENT 2016 

Equity crowdingfunding investment by 

FinTech vertical 

Key statistics 

Note: Includes Crowdcube, Angels Den, Envestors, 

SyndicateRoom, Seedrs 

Sourc
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STARTUPBOOTCAMP ACCELORATOR 
APPLICATIONS 
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Indus t ry  Sandbox  

Consu l ta t ion   

The F ind ings  
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ACCELERATOR /  INCUBATOR 

INDUSTRY SANDBOX 

REGULATORY SANDBOX 

16 

LIVE MARKET 

Regulatory  

Sandboxes 

31 

Sandboxes 

Landscape 

off-market      on-market 
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SOLUTION 
DEVELOPMENT  

COMPLEX 
PROBLEM SOLVING 

REGULATORY 
EFFICIENCY 

Industry 

sandboxes 

can 

accelerate 
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Design 

Principles 
High level Industry Sandbox design requirements have been 

developed by reviewing global practices and community 

requirements 

 Open 

 Connected 

 Accessible 
 
 
 

Industry 

Sandboxes should 

be: 

 
 

 

 Share knowledge 

 Test RegTech 

 Inform policy 

 

 

Regulators could 

engage to: 

 Users 

 Contributors 

 Sponsors 

 Observers 

Industry Sandbox’s 

participants can be: 
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Open Questions remain: 

 What are the strategic implications for financial services with regard to 

  Business models 

  Products and Services 

  Organisations 

  Processes and Systems 

Technology  

 What are the ‘breakthrough’ technologies? 

  How do these impact the industry’s value chain? 

  Consider political, economic, legal and regulatory impacts 

  Can we learn from adoption in other industiries?  

   

Macro and Micro implications 

 Lines between industry sectors are blurring 

  What future organisational forms of banks support this new order? 

  What standards are needed to provide higher degrees of specialisation? 

  What innovation components support a distributed financial infrastructure? 

   
36 

What’s next? 
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END 
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Interactive Voting 

• Use your individual Wi-Fi code distributed during 
registration 

• Go to www.menti.com 

• Use code 29 57 83 

• Vote! 

http://www.menti.com/


Robotics Panel 
   
 

Facilitated by Paul Baybutt, Senior Product Manager, HSBC  
 
- Keith Saxton, Independent Advisor, Innovate Finance 
Ambassador and Chairman techUK Financial Services Programme 
- Terry Walby, Chief Executive at Thoughtonomy  
- Keith Bear, Vice President, Financial Markets at IBM 



Coffee And Networking 
 
 
 
 

Please be back for 10:45 



www.mifid.com 
   Proposals, contributions  and ideas welcomed.   

•      MiFID II/MiFIR Demystified: 
 https://isitc-europe.com/mifid-ii-mifir-demystified/ 
 

MiFID II/MiFIR Resources 

http://www.mifid.com/
https://isitc-europe.com/mifid-ii-mifir-demystified/
https://isitc-europe.com/mifid-ii-mifir-demystified/
https://isitc-europe.com/mifid-ii-mifir-demystified/
https://isitc-europe.com/mifid-ii-mifir-demystified/
https://isitc-europe.com/mifid-ii-mifir-demystified/
https://isitc-europe.com/mifid-ii-mifir-demystified/
https://isitc-europe.com/mifid-ii-mifir-demystified/
https://isitc-europe.com/mifid-ii-mifir-demystified/
https://isitc-europe.com/mifid-ii-mifir-demystified/


Panel – MIFID II for Dummies 
 
Facilitated by Chad Giussani, Head of Transaction Reporting 
Compliance, Standard Chartered Bank 
 
- Arjun Singh-Muchelle, Global Head of Regulatory Affairs at TP ICAP 
- Simon Andrews, Executive Director, Compliance, Regulatory Affairs, 
Standard Chartered Bank 
- Martin Sexton, Principal Consultant, London Market Systems 
- James Baugh, Director, Head of European Market Structure  
Equities, Citigroup Global Markets Limited 
- Dr Anthony Kirby, Head of Regulatory Reform Capital Markets/Asset 
Management, Ernst & Young 



Panel - T2S Lessons Learned and hopes for the 
future 
  
Facilitated by Rob Scott, Commerzbank 
 
- Guido Wille, UK General Manager Head of Customer Relations 
Americas, UK, Ireland and Nordics, Clearstream Banking    
- Michael Buzza, SVP Market Advocacy & Innovation Research, 
Northern Trust 
- Julien Kasparian, Head of Sales & RM, BNP Paribas Securities 



Industry Engagement 
Working Group Update 
   
 
Paul Baybutt, Senior Product 
Manager, HSBC 



Standards Working Group 
Update 
   
 
Richard Young, Industry and 
Regulatory Affairs, Bloomberg 



Standards Working Group 

 

Initial Focus: 
Standards Related to EU Regulation – MIFID II etc. 
 
Initial Deliverable: 
Up-to-date Regulatory Standards Matrix including formats 
and reference data standards. 
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Standards Working Group 
Example: MifID II / MIFIR Reporting challenge 
 
 
Main Reporting Flows: 
 
RTS 1 and 2 – Pre and Post Trade Transparency Reporting 
RTS 3 Transparency and volume cap data 
RTS 22 –Transaction Reporting 
RTS 23 – Reference Data Reporting 
 
Industry Standards: 
 
Messaging 

– ISO 20022 (MiFIR “Restricted” views covering, transaction, transparency & reference data) 

– FpML (Version 5.10) 

– FIX (various extension packs) 

Content 

– ISO 10962 Classification of Financial Instruments Code 

– ISO 18774 Financial Instruments Short Name 

– ISO 6166 ISIN 

– ISO 17442 LEI 

– ISO 4217 Currency Codes 

– ISO 3166 Country Codes 

– ISO 10383 Market Identifier Code 

– ISO 8601 Date and Time Format 

• Controlled Vocabulary 
• BenchmarkCurveNameCode (“LIBO, LIBI”….) 
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Standards Working Group 
Regulatory Matrix - Example 

Standard Regulations 
Applicable 

Implementation Known issues / Comments 

ISO 20022 MiFID II/MiFIR 
EMIR Review 
ECB Money Market Rpt 
Bank of England Money Market 
Rpt. 
SFTR 

Jan 2018 
Nov 2017 
Live 
 
Live 
Late 2018 

• Finalised formats for MiFID II and  EMIR unlikely by live date, so initial 
implementation will be on non-final message versions. 

ISIN (ISO 6166) MiFID II/MiFIR 
EMIR Review 
ECB Money Market Rpt 
Bank of England  Money Market 
Rpt. 
Market Abuse Reg 
SFTR 

Jan 2018 
Nov 2017 
Live 
 
Live 
Partly Live 
Late 2018 

• ISINs awkward fit for OTC derivatives. 
• Uncertainty about granularity and structure of ISINs. 
• Unclear how many ISINs likely to be required. 
• Service levels and costs for DSB not finalised. 

Classification of Financial 
Instruments (CFI)  code 
(ISO 10962) 

MiFID II/MiFIR 
EMIR Review 
Market Abuse Reg 

Jan 2018 
Nov 2017 
Partly Live 

• Initial usage in MiFID based on 2015 CFI which does not fully cover OTC 
Derivatives. A revised version is in the works but not ready until 2018. 

LEI (ISO 17442) MiFID II/MiFIR 
EMIR Review 
ECB Money Market Rpt 
Bank of England  Money Market 
Rpt. 
Market Abuse Reg 

Jan 2018 
Nov 2017 
Live 
 
Live 
Partly Live 

• LEIs must be obtained for MiFID II reporting for all counterparties and 
clients eligible for one.  This includes counterparties and clients outside 
the EU.  No LEI = No trade. 

Financial  Instruments 
Short Name (FISN) (ISO 
18774) 

MiFID II/MiFIR 
Market Abuse Reg 

Jan 2018 
 
 
 

• New standard required for reference data under these regulations, 
typically issued along with ISINs. 

ETC…. 



Standards Working Group 

 
 

We envisage, and encourage, cross pollination with other groups – 
especially the Regulations WG, but:  

 
 
 

WE NEED VOLUNTEERS! 
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Thank You 

Co-Chairs 
Richard B. Young 
RYOUNg94@bloomberg.net 
Martin Sexton 
msexton@londonmarketsystems.com 
 

   

mailto:RYOUNg94@bloomberg.net
mailto:msexton@londonmarketsystems.com


IEAF Working Group Update 
   
 
Professor John Gavin, Executive 
Chairman, G4h Ltd 



ISITC 

Innovation 



Academic Collaborations 
 
Phase 1 – build and activate the relationships that we have in 
place: 
• Joint events with Guildhall School of Business and Law 
• Support the work and focus of the other groups 

 
Phase 2 – Target and reach out to appropriate Universities who can 
add value: 
• Look to establish a series of relationships, gold, silver, bronze 

academic partnerships. 
• Facilitate one or two industry / academic forum exchange 

events a year 
• Distribute outputs to our membership 

 
Beyond phase 2  - In the future  

• Research? 
• Placements? 
• Etc. 

Set up an ISITC academic board 
Obtain member feedback, suggestions and contacts 



Blockchain DLT Working Group 
Update 
   
 
Gary Wright, Founder & MD, Block Asset 
Technologies 



AGM 2018 
   
 
Rob Scott, Head of Custody & Clearing, 
Commerzbank 



Close 
 
 
 

Nigel D Solkhon, CEO ISITC Europe 



Contact us: 
admin@isitc-europe.com 
https://isitc-europe.com/ 
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