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INTRODUCTION 
 
 
DESKtrader is a web-based trading interface designed for Sell-side institutions to 
badge and distribute to their clients.  Designed to plug into the current trading system 
using their existing FIX interface, and installed in their data centre, it provides instant 
access from anywhere in the world to their equity trading desk. 
 
Most sell-side institutions offer a FIX interface into their trading systems for clients to 
automate the dealing process – but relatively few offer a client direct access via a 
browser.  Conversely – not all buy-side brokers can afford a FIX connection to their 
sell-side suppliers and often trade via the telephone. Any automation offered by the 
sell-side in this arena usually results in attracting increased order flow from the buy-
side. 
 
DESKtrader from NETbuilder is an easy and simple way for a sell-side dealing desk 
to lock in their buy-side clients and boost the order flow. DESKtrader has been 
designed to be branded with the sell-side corporate image, and given to their client 
base as an easy-to-use, low maintenance, zero cost trading tool which allows the buy-
side to submit their orders to the sell-side electronically and monitor the status of their 
orders. 
 
The easy to use administration program permits the desk or client administration to 
grant permissions to each client company. Depending upon preferences and 
permissions of each user, assigned by the desk or client management, the client can 
take advantage of: 
 
·  Firm, executable quotes for retail clients 
·  Orders routed to the dealing desk for managed dealing 
·  Orders routed to an automatic execution module at the market price. 
·  Orders routed direct to the exchange if permissions allow. 
 
The system is intended for installation in the sell-side data centres, and with the 
corporate branding in place, merge seamlessly into the existing internet offering. 
 
The segmentation and security inherent within the central design means that the retail 
and institutional desks can distribute to their client base, without contravention of 
Chinese walls. 
 
The easy to use, and installation free, browser-based client software allows the client 
to manage his order book simply and efficiently from anywhere, and provide him with 
real-time updates on the progress of the orders he has placed with the dealing desk.  
There is little question that the buy-side client will divert his order flow to the sell-
side desk that provides him with this facility. 
 
The system is backed by first, second and third line support from NETbuilder, which, 
with decades of experience in building and supporting trading systems and their users 
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ensures that the systems are operational whenever required, and accurate help and 
assistance is provided to the buy-side clients and the dealing desk alike. 
 
This document describes the functionality available and the some of the features and 
concepts incorporated into the design.   
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FEATURES 
 
The principal purpose is the support of client trading activities.  The application is 
designed to link an institutional or retail client directly into the sell-side’s trading 
systems, and the dealing desk. 
 
The system can address either the retail market, where volumes are lower and price 
improvement over the market ‘touch’ is expected, or the institutional clients, where 
high value orders are dropped onto the dealers blotter for working against the market. 
 
The trading functionality provided is: 
 

·  Deal at Quote 
·  Market Order 
·  Limit Order 
·  Algorithmic Orders 
·  Portfolio Import 
·  Market Blotter for management and examination of orders 

 
 
The blotter supports the functionality 
 

·  Filter by various requirements, date, instrument, user 
·  Restrict displayed entries by date, status, user 
·  Permit or restrict all users in a group or company, 
·  On screen alerts when new trades occur 
·  Selection of an incomplete order for modification or cancellation 

 
The user presentation is structured to look and feel like an application, whereby many 
functions operate separately and independently within windows, which can be 
invoked or closed separately.  The location of the windows and configuration selected 
by the user are saved when the application is closed, and upon login, the application is 
restored to the user’s configuration.  However, the avoidance of an application and 
retention of all functionality within a browser ensures the accessibility to the 
application within corporate environments, even those that have been heavily locked 
down. 
 

Login 
 
The initial access is made through a website. This provides the mechanisms for 
requesting an account, and access to the login button.  Upon successful login, the 
system will create the windows used and required as per the user’s preferences.   
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Instrument search 
 
Each trading window has an instrument search facility, but all windows are locked 
together, such that an instrument selection affects all windows.  Having selected an 
exchange (if supported), any input is used to provide a partial match on company 
name, symbol or ISIN code in order to identify the instrument required. 
 

 

 

Order Entry 
 
The first selection is an order type which is fully configurable by the system operator 
and can be varied across the system as a whole or from client to client.  Almost any 
order type can be configured into the system, and is controlled largely by those which 
are support by the sell-side’s trading system. 
 
The system does not contain full market data support, as the end-user will already 
have access to a full market data product, and providing free market data is not in the 
interest of the sell-side provider. 
 
At the entry of any form of limit order, it would be highly desirable to display the 
current indicative price to the client. This can be supported in a number of ways: 
 

·  As a feed direct from the sell-side’s market making system – display house 
prices 

·  As delayed market data direct from NETbuilder or one of our market data 
vendor partners 

·  As live market data delivered direct by Interactive Data. (User terminal 
charges will be payable) 
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Order Blotter 
 
The blotter is the most functional part of the system from a user’s perspective, and is 
populated in a separate window. The blotter is populated based on the users’ 
preferences and some system configuration settings. 
 

·  All own orders today 
·  All group / company orders for the day 
·  All own orders for the month 
·  All group / company orders for the month 
·  All open orders 

 
 
The blotter is ordered by the time of most recent activity, so when an order within 
the blotter trades, the order moves to the top of the order list and highlights for a 
period of time. 

 
The screen below shows a typical blotter display and some of the user filtering 
options available. 
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Bulk Order 
 
The bulk order upload is a separate window function, and therefore its own window.  
This permits the upload of a CSV (comma separated value) file into the system, each 
line representing a specific order in a given stock.  This provides the ability to import 
a number of orders at a stroke, and pass them through to the sell-side for attention. 
 
 

Settlement File 
 
At the end of any given day, or period, the client can download today’s execution list 
into a CSV file for loading into their settlement system, thus preventing the dual entry 
and manual double-entry that is still rife throughout the smaller brokers. 
 

Instrument Background 
 
Since each window represents a different function, and each window is tied to the 
same instrument, it is very simple to extend the functionality of the basic product 
providing the data is available. 
 
Since the product is offered by the sell-side to its client base to attract their order 
flow, it is unlikely that live market data will be a part of the offering – nevertheless, 
delayed data is inexpensive, and can add some value to an inherently ‘free’ product. 
The screen below shows regulatory news and historical graphing being included in the 
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application as a value add function which does not attract any terminal based 
licensing fee. 
 
 
 

 
 
 

Application Mode 
 
 
At the user’s discretion and dependent upon permissions granted to them, the 
application can operate outside a restrictive container, thus – creating a much more 
application look and feel, and allowing the user a greater freedom on allocation of 
desktop real estate – e.g., display the blotter only. Two examples are shown below. 
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Mobile 
 
A PDA version of DESKtrader provides clients on the move with access to all the 
features of the web client, wherever they are. This includes the full functionality of 
the product such as real-time updates on the orders that the desk is managing for 
them, or ability to cancel or enter new orders. 
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ARCHITECTURE 
 
 
Despite being highly complex at the core, the system is centrally permissioned, is 
simple to understand and straightforward at the points of contact with users and 
administrators.  The basic functionality provided in user administration terms is 
intended to be controlled by the dealing desk directly: 
 

·  Hierarchical view of users, groups and companies 
·  Simple addition of new clients into the system 
·  Assignment of trading codes as required by the trading interfaces. 
·  Assignment of any company or client attributes 
·  Assignment of default screen layout options to a user 
·  Assignment of permissions to a user, group or company.  

 
The application itself is designed to be simple to use, and readily usable within any 
corporate environment. The client technology is basic and uses only features found in 
recent releases of most web browsers.  The number of user options or configuration 
variations is kept to a minimum to keep user support to a minimum. 
 

·  The user may re-position windows + save the configuration. 
·  A number of default layouts are available, and these may be reset or invoked 

by either the user or the system administrator. 
·  Web-based technology requirement,  
·  Secure traffic for use on public networks. 
·  Low maintenance solution reduces necessity for technical assistance 
·  Capable of operating from within any institutional site without issue. 
·  The application must require no administrative installation. 

 
 

Instrument Coverage 
 
The instrument coverage is governed by the instrument set that the desk trades; more 
often than not – (since the orders are being managed) this tends to be a significantly 
larger set than those covered by the automated trading system.  
 
The DESKtrader system has been constructed in such a way as to permit the 
instrument universe to be loaded from a number of sources.  
 
The obvious being an import from the sell-side’s Security Master – but a number of 
other sources exist, such as the SEDOL database from the London Stock Exchange, or 
PLUSFeed from Interactive Data, Comstock. 
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Central System 
 
The system has been designed to permit total stand-alone operation. This reduces the 
risk from system integration issues and guarantees a time to market.  
 
The system supports the following facilities: 
 

·  Designed-in resiliency and redundancy to ensure constancy of operation. 
·  Redundant FIX interfaces into the trading system. 
·  24 hour operation 

 
The only connection points from the sell-side’s systems and the DESKtrader are the 
FIX connections into the trading system and potentially a reference data import from 
the security master file. This minimal point of contact ensures an easy installation and 
discrete maintenance without significant impact on the sell-side’s IT department. 
 
The redundant nature of the system design can operate across multiple data centres 
and multiple servers ensuring that there is no downtime – even during scheduled 
system upgrades or maintenance. 
 
The diagram below shows an overview of the system structure at a modular level. 
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Trading Hub 
 
The trader hub is the core central component, and is responsible for the FIX 
communication with the dealing desk. Built upon the LANDmark ™ high availability 
trading engine, providing resilient routing over distributed systems and geographically 
separated data centres; this system permits a number of immediate advantages, 
notably: 
 

·  Resiliency against component failure. 
·  Resiliency against line/interface failure 
·  Resiliency against hardware failure 
·  Stable, mature software 
·  Highly distributed processing permits multiple site resilient configuration 
·  Extensible core system provides future flexibility. 

 
The design of the LANDmark ™ trading hub permits multiple servers to interoperate 
across multiple data centres.   
 
 

Pricing Engine 
 
The pricing engine is the repository of all prices and pricing information from all 
sources.   The pricing engine provides as a minimum, indicative market prices for 
guidance when entering limit orders and other price constrained order types. 
 
The pricing engine can be populated by a number of mechanisms dependent upon 
requirement. 
 

·  House prices from the sell-side host – provides up-to-date, unconstrained live 
prices. 

·  Background market graphical information 
·  Background Market news 
·  Delayed or live exchange prices as required. 

 
Live exchange prices can be expensive, since each user is required to pay a license fee 
for the data.  House prices provide an accurate and reflective price for the client base 
at no cost to the sell-side host.  Nevertheless, a wide range of pricing information can 
be added into the product either directly from NETbuilder or from Interactive Data, 
Comstock.  
 
This product is registered under Interactive Data’s Registered Software Partner 
scheme. 
 
 
 


