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Introduction

We are very pleased to bring you what is
now the third edition of LIFFE's Directory of
Software Solution Providers to LIFFE
CONNECT™,

LIFFE CONNECT™ for Futures, release 2.0,
went ahead successfully on 12 April 1999. The
Long Gilt futures contract has since benefited
from tighter spreads and rising volumes, whilst
users of the market have benefited from lower
costs and the ability to view full market depth.

On 10 May LIFFE successfully added the
Euro Bund, Euro BTP, JGB, Euroyen and Five
and Ten Year EFB futures contracts to LIFFE
CONNECT™, along with the FTSE 100, FTSE
250 and FTSE Eurotop 100 Index futures. A
further exciting development was the addition
of a whole range of new pan-European index
futures and options to LIFFE CONNECT™:
FTSE Eurobloc 100 Index, FTSE Eurotop 300
Index, FTSE Eurotop 300 ex-UK Index, MSCI
Pan-Euro Index and MSCI Euro Index futures
and options on 25 May.

The entire focus of the marketplace, the LIFFE
CONNECT™ team and LIFFE’s ISVs is now
on Release 2.1 of LIFFE CONNECT™, for
Short Term Interest Rate Products (STIRs). In
order to reflect the greater complexity of STIR
trading, the LIFFE CONNECT™ host will offer
greater functionality than any other automated
trading system in the world. ISVs are actively
being encouraged to develop solutions that
are capable of executing:

B Dbutterflies, condors, strips, packs
and bundles;

B implied trading for calendar spreads to
match calendar spread orders against
individual orders in the appropriate outright
market; and

B arange of pro-rata matching algorithms in
addition to price/time matching.

All these features are fully configurable by

contract, vyielding the ideal set of
complementary functionality for each product

traded on LIFFE CONNECT™.,

We will continue to dedicate a section of the
LIFFE website: http://www.liffe.com/ to report
on the progress of our ISVs as they build the
LIFFE CONNECT™ release 2.1.
meantime we hope you find the product

In the

descriptions in this directory a helpful guide to

deciding which ISV solution is the best for you.

Simon Chapman
Project Director
June 1999
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Conformance Testing

In order to safeguard the integrity of the
marketplace, LIFFE requires each trading
member to demonstrate a level of technical
and operational readiness and to deploy
conformant software. To prepare for the
software conformance, LIFFE CONNECT™
ISVs need to undertake a period of LIFFE
supported testing, the purpose of which is to
ensure that individual applications do not
cause degradation to the live market.

It is @ member's responsibility however, to
perform any necessary tests to ensure that
the functionality of its chosen trading
application not only operates according to the
specifications set out by the relevant ISV, but
also that it meets the member's business
needs. The Exchange cannot accept
responsibility for ensuring the suitability or
adequacy of any particular trading application.

There are 3 steps involved with achieving full
conformance: Basic, Stress and Final. Once
an application has passed the Final
conformance test, LIFFE will certify its
conformance with the relevant release of the
LIFFE CONNECT™ Application Programme
Interface (API). At this point in time, LIFFE
deems the individual application as not having
any adverse impact on live market operation.

It is the ISV's responsibility to continually test
their application and to re-submit for
additional conformance testing when required.
For significant LIFFE market upgrades,
software re-conformance may be made
mandatory. All members should obtain
confirmation from the relevant ISV that they
have obtained the appropriate LIFFE
CONNECT™ AP certification. Members may
also choose to take the LIFFE CONNECT™
API conformance tests as part of their own
preparations for market entry.

ISVs are required to notify LIFFE of any
significant changes made to their software
after they have passed the Stress and Final
conformance tests. LIFFE reserves the right
to require any or all of the conformance tests
to be re-taken.
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PATSystems

PATSystems was founded in 1995 by  Traders connect to the PATS Host, which
futures and options professionals, is made up of:
experienced in trading both on the floor _ .
B The Price server - feeds prices direct
and from a screen based environment. . . -
from exchange at lightning speed to l

This expertise has enabled us to develop all logged on users

=

the best end to end electronic trading
B The Electronic Broker - receives
solution, using custom built technology.
orders, runs an instantaneous

For the Trader this provides The Personal risk check against pre-defined trade
Trading System, an application offering: and position size limits, then
routes the order to the relevant

B ‘single-click’ trading . .
exchange for automatic execution.

B Access to multiple Exchanges from a Orders in breach of these limits are
single screen automatically rejected.

B Realtime prices, positions, This now makes it possible for clearing
Profit & Loss members to distribute market access to

. customers located anywhere in the world,
B Realtime charting
while still maintaining control over their

B Market analysis market exposure.

B Runs under MS Windows For the trader, the lack of human

s . intervention now ensures unprecedented
B Connection via any network medium

speed of order execution, giving them
(LAN, WAN or Internet).

unrivalled control over their trading activity.

s

This feature-set represents a dramatic \
enhancement to levels of service which
can be provided by clearers to their

customers.

PATS currently supports access to LIFFE
CONNECT™, Eurex and MEFF. Globex2
and TOPS will be added shortly.

18
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Contact Details:
Thomas Theys Harvey Moses
PATSystems - Head Office PATSystems - Sales Office
2 Gallery Court Room 407
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Pilgrimage Street
London SE1 4LL
Tel: +44 171 378 7917

E-mail: Info@patsystems.com

75 Cannon Street
London EC4N 5BN
Tel: +44 171 556 7818

21§ Systems
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QT SOFTWARE

Ace Player

QT was founded in 1989, and
immediately successful as an options
market-maker and joint-venture

technology partner.

Since 1996, QT’'s resources are
exclusively focussed on developing the
AQTOR® software, with a strategic
emphasis on servicing a few clients
across Europe with unrivalled capabilities

for automated quoting and trading.

Advantage AQTOR®

Unigue amongst front-end systems,
AQTOR® empowers traders by providing
them with the capabilities of general
automated programming trading,

including;

B automated responding to all types of

quote request
B automated bid-ask quoting

W hidden quotes with electronic

market eye

W automated contingent trading

Flexibility is guaranteed through the
provision of a scripting environment by
which traders can steer their quoting and
trading behaviours, whilst security is
guaranteed through various limit control

parameters.

Ascendant for LIFFE CONNECT™

AQTOR® is conformant for LIFFE
CONNECT™ for Equities and Futures,
and it will be made reconformant for the
launch of LIFFE CONNECT™ for STIR
Futures, and again next year for the
launch of LIFFE CONNECT™ for

Financial Options.

Target clients for AQTOR® are LIFFE
members who wish to use automation
technology as a lever towards achieving
better price execution, whether for
options market-making, arbitrage, OTC

hedging or brokerage.

QT can maintain and support AQTOR®
installations anywhere in Europe, with
an all-inclusive online service mid-
way between standardisation and

consultancy.

AQTOR® is a registered trademark of QT Management AG

20
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Contact Details: |

Atiran LUSSs, Heger Steabb igel: 421 41 M) 72351

PobEtrase: 30 Fax:  +41 41711 ZBES
6300 Zuag E-mail:  inke@aetor som ‘
BRrenehd e /AWy agor.eom fimm 3Q), 1899) ﬂ
|
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crossfire

Exchange Independent Web Based Order Routing

Crossfire™ is built from Microsoft

technologies and custom
components to provide fast,
secure access to a range of

markets via the Internet (or LAN).

cre ssﬁre )MQ O LA o G
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Users can configure a single
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manage the fill process “\ -\ -\
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Incorporating sophisticated message handling,
Crossfire™ allows users to offer end clients and
brokers remote access to the exchange, securely,
via the Internet and to provide real time updates on

their positions across the Internet.
Crossfire™ also features:

B Depth of market and price data

B Support for "virtual" contract types

B 24 hour global order book management
B Dynamic limit management

B Real time breach alerts

B Automatic trade lockout

Work is well advanced on the development of
functionality to enable fast and efficient strategy
trading for LIFFE Short Term Interest Rate contracts

(STIRs). Further performance tuning of server

22

components has been undertaken to ensure
optimum performance for the larger trading volumes
expected for STIRs.

Development of the Internet Java version of
Crossfire™ is progressing with Limit Management
further enhanced to provide tighter controls for this

version.

Resolution SQL has developed a unique range of
component-based solutions to provide a Straight
Through Processing framework with an integrated
process from order placement, integrity checking,
execution, order book management and limit
handling through to trade matching and allocation

into the back office.

Crossfire™ has been integrated with Viewpoint™ at
a number of client sites, providing a seamless
process from automated execution and acceptance

through to trade allocation into the back office.

Microsoft{e=lgiiille
Solution Provider _l

Partner
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For further information on Crossfire™ contact: Patrick Thornton-Smith or Steve Grob, Resolution SQL Limited
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Leading Microsoft in Finance :
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Reuters Futures Trader (RFT) was
launched on April 12 1999 to coincide with
the launch of LIFFE CONNECT™ and is
currently used by 12 member firms in
London. It offers a quick, effective and
accurate solution for futures traders
requiring a single point of access to
multiple futures exchanges including LIFFE
CONNECT™. RFT will be continually
enhanced to support new contracts and
there will be a major new release to
support Short Term Interest Rate contracts
when these are launched onto LIFFE
CONNECT™ by LIFFE in August. The
product can also access the LIFFE
Individual Equity Options market from the
same desktop. RFT is available as a rented
software-only product and will be launched

globally for access to LIFFE internationally.

Contact Details:

Reuters is the leading provider of global
financial market news, real-time data and
transaction services, with over 457,000
users in 57,000 institutions. Access to
electronic exchanges is part of Reuters
global strategy to provide straight through

processing solutions.

We are committed to customer service and
dedicated professional support. Intensive,
quality training is available for RFT clients

for both users and technical staff.

Exchange access is part of the managed
order routing services provided by
Reuters InterTrade Direct (formerly Liberty
SA). Counterparties can be contacted
electronically anywhere in the world and
orders routed for execution on the
world’'s major markets. Access to
electronic exchanges is part of Reuters
global strategy to facilitate straight

through processing solutions.

For further information or a product demonstration please contact:

Linsdey Marden

Product Manager

Reuters Securities Transactions Systems
Tel +44 171 542 6941

Product demonstrations are available.
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RTS Realtime Systems

RTS Realtime Systems Group is the
leading supplier of an innovative all-in-one
solution for worldwide professional financial
trading. More than 100 companies with
over 1,500 traders in Europe and USA
including international banks, brokers and
successful independent traders benefit

from our system.

With experience since the very beginning
of DTB, RTS has extensive know-how in
electronic trading environments and is
able to deliver a reliable and
comprehensive solution: RTD (Realtime
Trading Desktop). With RTD, real time
trading is possible across worldwide
electronic markets, across all products

from a single screen.

RTD consists of an integrated trading and
front office system with connection to the
back office and with all the functionality a

trader desires:

B Pricing

E Positioh keeping

B Risk Management

B Trading

B Quote machine

W Electronic eye

B Charts

B Realtime data processing

RTD architecture is designed to grow
with you, it can be expanded from one
single trading system for one exchange
to a worldwide trading platform.

Exchanges already integrated in RTD:

Further exchanges that follow soon:

LIFFE CONNECT™ for Individual Equity
Options and for Futures

EUREX
XETRA
XETRA Vienna
oToB
EQOS
OM
OMLX
SETS
HEX

CBOT
CME
MATIF
MONEP
CAC 40
SWX

28
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RTS is your partner from the first contact until final implementation and beyond.

Contact details:

RTS Realtime Systems (London) Ltd. Tel: +44 171 861 0700

E-mail: sales@rtsffm.com

Product demonstrations available

RTS Realtime Systefns Group

Chicago ¢ Frankfurt ¢ London K<
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Trading Technologies

Trading Technologies (TT) is the premier
provider of global trading systems. Traders,
brokers and
X_TRADER™ gain a trading edge and

enhance their presence in the fast

risk managers using

developing open-access electronic markets.

TT successfully launched X_TRADER™ v2.0
(for Windows NT) ahead of the April 12th
LIFFE CONNECT™ for Futures live date
with many large institutions and proprietary
trading houses taking the product. The
forthcoming Short Term Interest Rate
release gives traders the ability to trade multi
leg strategies and provides enhanced risk

management capabilities.

X_TRADER™ is a high performance, multi-
exchange access, fully customizable
trading solution that delivers straight-

through-processing.

Founded in 1994, TT continues its global
expansion with sales and support offices
in London, Frankfurt, New York and
Chicago, with additional offices
scheduled to open shortly. TT provides
the global presence required to deliver
the market access, state-of-the-art
trading tools and client service your

organisation deserves.

Master one interface and trade the world
with exchange connections to LIFFE,
EUREX, Matif and CME today. TT is
enhancing its product mix to include
Xetra, TSE, CBOT, NYSE and NASDAQ
this year and has a roll out schedule for
over 50 global derivatives and equities

exchanges in the next 24 months.

Features include:

B Single screen trading for multiple

electronic markets.
B Click trading
B Flexible quoting system

W Instant position windows

B High speed price
dissemination engine

B State-of-the-art order routing

B Pre-market exposure risk

management for customer business

B Market maker and broker

related functions

B Open API easily links to in-house

and 3rd party applications

30
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Contact Details:

Mark Thornberry Alex Lamb Randy Mulford

Managing Director Managing Director VP of Sales

Trading Technologies UK Ltd Trading Technologies GmbH Trading Technologies

37 Lombard Street Grosse Eschenheimer Strasse 1 One World Trade Center
London EC3V 9BQ 60313 Frankfurt am Main 21st Floor, Suite 2135
United Kingdom Germany New York, New York 10048
Tel: +44 171929 6161 Tel: +4969 1387260 USA

Tel: +1212 432 2500

sales@tradingtechnologies.com
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LIFFE are installing network hubs in the following international locations. US locations are

subject to CFTC approval.

For further international locations, please contact the primary office.

Primary Office

Frankfurt

New York

Chicago

Bloomberg Lou Gerhardstein | Lou Gerhardstein | Frank Schmidt Rick Sichel Rick Sichel

+44 1713307796 |+44 1713307796 | +49 69 92041-128 | +1 2123182179 +1212 318 2179
City Derivative Reece Effeny Reece Effeny Reece Effeny Reece Effeny Reece Effeny
Systems +44 171 283 5074 | +44 171 2835074 | +44 171283 5074 | +44 1712835074 | +44 171 283 5074
EasyScreen Philip Docker Philip Docker Philip Docker Philip Docker Peggy Ogorek

+44 171 626 1715 | +44 1716261715 | +44 1716261715 | +44 1716261715 | +1 312 939 9185
GL TRADE Bertrand Rassat Jean Philippe Bartollna Hanisch | Marc Nicolett Josephine Scheng

+44 171 489 0997 | +33 153400000 | +4969 71913000 +1 212599 0510 +1 312 294 6060
Iris Mike O'Hara Mike O'Hara Mike O'Hara Mike O'Hara Mike O'Hara

+44 171 877 0556 | +44 171 877 0556 | +44 171877 0556 | +44 171877 0556 | +44 171 877 0556
OM Technology Tania Thornton Per Andersson Per Andersson Per Andersson Per Andersson

+44 171283 0678 | +44 1712830678 | +44 1712830679 | +44 171283 0680 | +44 171283 0681
PATSystems Harvey Moses Harvey Moses George Fleming Joe Theys Joe Theys

+44 171 556 7818 | +44 171 556 7818 |+49 6172941895 | +13129131040 |+1312913 1040
QT Software Adrian Lucas Adrian Lucas Adrian Lucas Adrian Lucas Adrian Lucas

+41 41 7107151 +4141 7107151 | +4141 7107151 +41 41 7107151 +41 41 7107151
Resolution SQL Steve Grob Steve Grob Steve Grob Steve Grob Steve Grob

+44 1252 336080 | +44 1252 336060 | +44 1252 336060 | +44 1252 336060 | +44 1252 336060
Reuters Lindsey Marden Philippe Nilles Thomas Hebberer | Mel Strauss Mel Strauss

+44 171 542 6941 | +33 14221 5000 | +49 69 75 650 +1212 5247426 | +1 212 524 7426
royalblue Paul Nokes Paul Nokes Paul Nokes Stephen Barrow Stephen Barrow
Technologies +44 171 929 9200 | +44 171 929 9200 | +44 1719299200 | +1 212 269 9000 +1 212 269 9000
RTS Realtime Jorg Morbitzer Norbert Geus Norbert Geus Wolfgang Hartmann | Wolfgang Hartmann
Systems +44 171 861 0700 | +49 69 610 090 +49 69 610 090 +1 312 939 8095 +1 312 939 8095
Trading Mark Thornberry Mark Thormberry Alex Lamb Randy Mulford Randy Mulford
Technologies +44 1719296161 |+49691387260 |+4969 13872 60 +12124322500 | +1 847 424 8844
Trinitech Jon Steward Jon Steward Jorg Pauli Travis Schwab Travis Schwab

+44 171256 5559 | +44 171 256 5559 | +41 1273 4341 +1 203 425 8000 +1 312 845 9800
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For further information on

LIFFE CONNECT™

LIFFE CONNECT™ Member Enquirie.s
Tel: +44 171 379 2646

E-mail: connect.support@liffe.com

LIFFE CONNECT™ General Enquiries
Tel: +44 171 379 2377

E-mail: liffeconnect@liffe.com

© LIFFE 1999
LIFFE CONNECT™ is a pending trademark application of LIFFE Administration and Management.

All proprietary rights and interest in this publication shall be vested in LIFFE Administration and Management (‘LIFFE') and all other rights
including, but without limitation, patent, registered design, copyright, trade mark, service mark, connected with this publication shall also be
vested in LIFFE.

Whilst all reasonable care has been taken to ensure that the details contained in this publication are accurate and not misleading at the time
of publication, no liability is accepted by LIFFE Administration and Management (‘LIFFE’) for the use of information contained herein in any
circumstances connected with actual trading or otherwise. Neither LIFFE, nor its servants nor agents, is responsible for any errors or
omissions contained in this publication which is published for infarmation only and shall not constitute investment advice. All descriptions,
examples and calculations contained in this publication are for guidance purposes only and should not be treated as definitive. LIFFE
reserves the right to alter any of its rules or contract specifications, and such an event may affect the validity of the information in this
publication.

LIFFE Administration and Management

(a wholly owned subsidiary of LIFFE (Holdings) plc)
Cannon Bridge London EC4R 3XX

Telephone: 0171 623 0444 Fax: 0171 588 3624
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