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Unlocking OTC

market growth:
Addressing complexity
and data challenges

SILUVINA ALDECO-MARTINEZ
CEO, PARAMETA SOLUTIONS
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This considerable growth reflects the recent
market volatility which is driving participants
to hedge risk and manage their exposure to
fluctuations in asset classes, interest rates
and inflation.

Enhanced regulatory frameworks governing
the use of derivatives which have brought
greater transparency and improved risk
mitigation have increased confidence in the
use of OTC derivatives.

Meanwhile, innovation and technological
advances in the OTC market have made the
sector a faster, smoother and more effective
place in which to operate.

To better understand how the OTC derivatives
market has evolved and improved, and to
anticipate the challenges and opportunities in
the years ahead, Parameta Solutions conductead
quantitative research with more than 400 market
participants along with in-depth interviews
across the buyside and sell-sides globally.

The research reveals that while there have been
significant advances in these markets, there is
still much for participants to overcome.

Liquidity issues, a lack of transparency, and the
need for greater market data all emerge as
key opportunities.

Our research reveals that the markets present
stronger growth opportunities than three years
ago, but continued successful growth depends
on greater access to reliable market data and
analysis which are the foundations for this
critical financial sector.

The research also suggests an interesting
dynamic between the buyside and sell-side.
While there may be some differences in
perceptions, it also presents an opportunity for
collaboration to create efficiencies for everyone.

To navigate these evolving challenges,
technology and automation offer powerful
solutions. We will delve into their potential,
exploring both the opportunities and risks
presented by advancements in Aland
machine learning.

"https://www.businessresearchinsights.com/market-reports/triennial-otc-derivatives-market-110216



Vlethodology

The research was conducted by Censuswide, from a sample

of more than 400 respondents who work in one of the following;
bank, insurance company, investment company, family office,
energy trading / brokerage, hedge fund, asset manager.

One of the following job titles; Broker, Compliance Officer / Manager,
Risk Manager, Market Analyst, Pricing Analyst, Investment Strateqist,
CTO (Chief Technology Officer), have heard of and uses OTC
derivatives across the UK, USA, Germany, France, Italy, Spain,
Singapore, Hong Kong and Japan. The data was collected between
01.02.2024 and 09.02.2024. Censuswide abides by and employs
members of the Market Research Society (MRS) and follows the
MRS code of conduct and ESOMAR principles. Censuswide is also

a member of the British Polling Council.

NAUVIGATING THE EVUOLVING OTC LANDSCAPE: STRATEGIES FOR GROWTH IN 2024
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Riding the new
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857%

According to 83% of
respondents to the
Parameta Solutions
survey, the OTC
derivatives market is an
easier place to operate
today than it was

just three years aqgo.

Large amounts of innovation and
technological advancement have
streamlined bilateral negotiations,
allowing for greater counterparty
connectivity and enhanced pre-
and post-trade security.

While all of these innovations have the potential
to significantly impact OTC markets, the extent
of their impact may depend on factors such as
regulatory developments, market structure,
technological adoption rates, and the specific
needs and preferences of market participants.

Additionally, synergies between these innovations,

such as combining blockchain technology with
electronic trading platforms or integrating
algorithmic trading strategies with Application
Programming Interface (API) enabled systems,
could further enhance their impact on markets.
Ultimately, the most impactful innovation may
be the one that effectively addresses key pain
points, enhances efficiency, and creates value
for market participants.
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And whilst Artificial Intelligence (Al) has the
potential to bring significant benefits to the
OTC markets, there may be caution in adoption
until the technology matures.

Sentiment suggests the market is some

way off using Al to support decision-making.

The "black box™ nature of Al makes it difficult

to trust its recommendations, especially for
high-value transactions. Furthermore, in a heavily
regulated market, the opaque nature of Al raises
concerns about compliance. This means OTC
participants might be unsure if Al decisions

align with regulations and worry about potential
penalties if something goes wrong.

However, easy-to-adopt, off-the-shelf applications
are pbridging the gap, making these complex
iInstruments accessible to a wider range of

market participants. Respondents told us that
technology-driven execution platforms have

made the markets faster and more effective,

with greater competition between providers

and better price transparency.



Price transparency has always
been a challenge, so we need to
think about how we bring that
to the markets. That’s where
the development of third-party
olatforms that consolidate
oricing from various providers
nave started to close that gap
a little bit.
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However, more innovation is needed - particularly
for those trading more complex instruments - to
bring speed and efficiency to the OTC derivative
space, enhance transparency on pricing and
terms, connect counterparties, and improve
liquidity and risk management.

The challenge for the sector is to overcome some
of the obstacles that our research suggests may
stand in the way of technological potential. Most
significant of which is a lack of willingness to
embrace change either through fear of ‘getting
things wrong, the difficulties of unravelling
entrenched cultures and systems, or a fear that
organisations cannot support new technologies
such as Al

WHAT WOULD YOU SAY ARE THE
MOST IMPORTANT INNOUATIONS?

BLOCKCHAIN AND MACHINE LEARNING/
DISTRIBUTED LEDGER ALGORITHMIC TRADING
TECHNOLOGY (DLT)

CENTRAL API INTEGRATION,
CLEARING CREDIT DERIVATIVES
AND FUTURES




Appetite tfor change

When it comes to innovation, 50% of respondents
told us they felt that the markets were “excellent”

at adapting and innovating.

Respondents from the banking sector were by
far the most likely to rate innovation as excellent
(68%), with one respondent pointing specifically
to standardisation in processes and ability to
work with more participants as major advances.

Hedge funds expressed the most dissatisfaction
with innovation in the OTC market, with 66%
saying they were less than satisfied.

This could be due to a perception that there is

a slower pace of change in OTC markets, likely
due to their bilateral nature. Unlike exchanges
with standardised products, OTC contracts are
customised for each trade. This reduces pressure
to develop standardised products or rapidly
adopt new technologies, which can be frustrating
for hedge funds seeking faster innovation.

However, there are positive developments. Some
OTC market data providers are creating indices
that allow participants to trade new investable
funds, opening doors to novel investment
opportunities.

Looking across geographies, Europe and the US
were most satisfied with innovation from OTC
market players. However, looking out to Asia
Pacific (APAC), the levels deteriorate.

19% of respondents in Hong Kong say innovation
IS poor, 8176 say average and none say excellent.
Whereas in Japan 28% say innovation is excellent,
5/% say average and 5% say poor.

NAUVIGATING THE EVUOLVING OTC LANDSCAPE: STRATEGIES FOR GROWTH IN 2024




These attitudes may be because participants in
APAC OTC markets face two factors hindering
innovation. First, stricter regulations compared THE INNOUATION FROM

to North America and Europe could create a OTC MARKET PLAYERS?
less innovation-friendly environment. Second, AL EUROPE

the region’s fragmented market structure limits

liquidity and trading volumes, reducing the

economic incentive for participants to invest in

new solutions. GERMANY

HOW WOULD YOU RATE THE INNOUATION
FROM OTC MARKET PLAYERS?

HOW WOULD YOU RATE

There is an opportunity for the more
developed derivative markets in the US

48%
and Europe to help bring innovation to these
markets by facilitating technology transfer FRANCE
and promoting standardisation.

52%

People want to use the same
pipes, the same platform.
They’re not crying out for
change. They want to use
INSURANCE ENERGY HEDGE INUESTMENT ASSET FAMILY
COMPANY TRADING/ FUND COMPANY MANAGER OFFICE 'the Same 'thing Over and Over
BROKERAGE
again. That stifles innovation.

100%

. EXCELLENT
INNOUVATION

BY COMPANY TYPE
. AVERAGE

INNOUVUATION

EXCELLENT AVERAGE POOR
INNOUATION INNOUVATION INNOUVATION POOR

INNOUVUATION
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Technology’s impact

94% of banking respondents say they find
the OTC markets more straightforward, with
two-thirds saying they are much easier.

However, looking across the different buyside
functions the picture was mixed. For example,
41% of hedge fund respondents say the market is

_ L harder to work in today than it was three years ago.
Post-global financial crisis regulatory reforms

have significantly eased bank operationsin

the markets. These reforms have brought
much-needed clarity and consistency to market
practices, streamlining regulatory compliance
for banks. Additionally, the standardisation of
products like interest rate and credit default
swaps has boosted liquidity and efficiency.

This translates to reduced operational
complexity for banks, enabling smoother
trading and risk management.

on market conftidence

Geographically, US respondents are most likely
to agree that the market is more difficult (36%),
followed by Japan (29%) and Hong Kong (26%).

While the vast majority of respondents believe the OTC
derivatives markets are an easier place to operate compared
to three and five years ago, there is a disconnect between
the buyside and sell-side views.

The unique nature of the OTC market, with its
complex instruments and diverse participants, can
present challenges for buyside firms accustomed
to the efficiencies of exchange-traded platforms.

HARDER (NET) EASIER (NET)

IS THE OTC DERIUATIUE

MARKET AN EASIER PLACE

TO OPERATE NOW COMPARED 32%
TO THREE YEARS AGO?

(Y BANK 94%

INSURANCE )
COMPANY 684

3?% ENERGY TRADING/ 63%

BROKERAGE

42 % HEDGE FUND 58%

0 INVESTMENT 0
227% COMPANY 8%

23% ASSET MANAGER A

26% FAMILY OFFICE 4%
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While advancements are being made, the OTC
infrastructure may evolve at a different pace than

| T you are a hedge fund exchanges. Additionally, fragmentation within the
that’s jUS't Iooking for a market can impact liquidity for certain assets.

e These factors can make efficient trade execution
RIEIE pIaL—‘I el VO|8.'|ZI|I'|ZL_4 and more complex for buyside firms.
are trying to keep costs

low and every basis point | S
sell-side has attempted to make it easier for

matters, youre probablg their buyside partners to trade OTC derivatives
not going to spend a huge over the past three years. Aimost all sell-side

amount of money on the participants (98%) say they have made it easier
latest teohnologg for the buyside, but the sentiment is more mixed

among buyside firms.

When asked about a willingness to embrace

new technology, overall respondents believe % e
the buyside is open to new processes that

make it easier to trade OTC derivatives with all ,,

respondents saying they are receptive to change. °

Respondents note that it can be challenging for »

the buyside to work with the solutions that their

banking partners offer. In particular, overhauling

their own internal systems to adapt to the sell- BANK INSURANCE ASSET INVESTMENT FAMILY ENERGY

side’s technology can be cumbersome and costly. COMPANY MANAGER COMPANY OFFICE B-II-:]F[IJQKEI]EIHNQGG/E

ARE YOUR BUYSIDE PARTNERS OPEN TO NEW PROCESSES
TO MAKE TRADING OTC DERIUVATIUES EASIER?

Survey respondents acknowledge that the

VERY OPEN B ourte oPen B A BIT OPEN
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One investment manager said, “The buyside have
their particular way of working with the sell-side.
When another bank comes with a new solution
to do something better or faster for them, they
have to switch all the internal processes and go
through compliance. Change is not easy.”

Hedge fund respondents show the most
reticence to new processes, with almost 80%
of those asked saying this creates challenges
for them.

However, one FX options trader noted that
where the buyside may not want to adopt
new processes, they could lose competitive

advantage, particularly on pricing and settlement.

‘If the buyside want to efficiently trade on better
pricing they will have to move forward. Fintechs
are already pushing the envelope on a lot of
different areas. For example, they are looking

to settle transactions using Blockchain.’

On a country-specific level, APAC respondents
were less optimistic about the buyside’'s openness
to new processes than their European and

US peers.

One buyside trader from Hong Kong says the risk
of causing errors when using new systems may
hamper appetite for innovation.

“The culture in Hong Kong OTC derivatives is that
people try to keep things unchanged because the
senior person is afraid of doing something wrong
and this may crash the business”

There were very high levels of openness to
innovation in the UK, with 602 of respondents
describing the buyside as very open; while the
remaining 40% say they are quite open to

New processes.

The picture was more mixed across the EU
but with generally high levels of openness to
new processes.

NAUVIGATING THE EVUOLVING OTC LANDSCAPE: STRATEGIES FOR GROWTH IN 2024

ARE YOUR BUYSIDE PARTNERS OPEN TO NEW PROCESSES

TO MAKE TRADING OTC DERIUATIUES EASIER?

h ASIA

287%

SINGAPORE

62%

B uERY OPEN

B ouite oPeN

-~

HONG KONG

A BIT OPEN
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The pace ot progress

Market participants must build

on the technological progress
already made and overcome
perceptions that institutions on
both the buyside and sell-sides can
be sluggish and resistant to change
and are prone to taking an “if it's
not broke, don't fix it” approach.

Innovation will be essential in improving
transparency, particularly on pricing if both
sides are to achieve best execution.

One banking respondent said: "We need more
automation definitely around speeding up
settlements, data processing, even to improve
communication between buyside and sell-side.”

The buyside is also seeking more innovation to
support the use of swaps in new asset classes
and strategies, particularly those associated with
sustainable investment.

One buyside respondent working in treasury, said:

“Our risk has diversified to new products, new areas,

particularly in ESG in instruments like green bonds.
We ask our banks; how can we hedge those against
inflation” We are looking for innovation.”

Survey participants also expressed interest in
unified information systems fuelled by real-time,
reliable data, supported by Al and machine learning.

NAUVIGATING THE EVUOLVING OTC LANDSCAPE: STRATEGIES FOR GROWTH IN 2024

There isn’t a central location
for trade information to
disseminate. | would like to
see more trade information
in one place where all the
banks can post their trades
for people to see.

13



CHAPTER TWO

Laying the foundations
tfor high-functioning
markets

NAUVIGATING THE EVUOLVING OTC LANDSCAPE: STRATEGIES FOR GROWTH IN 2024 14



OTC derivative market participants are largely confident that their
sector is functioning effectively, but more tools are needed; particularly
in the APAC region and for those using complex instruments, where

a growth in independent indices would be beneficial.

As the markets expand to new participants and Having access to accurate in-depth OTC market
evolve to include more complex instruments, datais also essential. Respondents to the survey
they need the requisite foundations - robust express a need for more data; particularly in the
data and effective technology - on which to APAC region, with 262 of respondents from Hong
function effectively. Kong say there is not enough high-quality data

to support pre-trading reporting, and for those

At the same time, centralised data platforms . .
covering more exotic assets.

offering market analysis would benefit the OTC

market by introducing greater transparency And while nearly all (93%) banks agree there is

and enhanced risk management. In particular, enough high-quality data from places to support
respondents identify the possible advantages reporting requirements and workfiows, the same is
of unified information systems that provide not uniformly true for the buyside, with one fifth of
tailor-made news about positions to inform hedge funds, for example, feeling under-served.

OTC derivatives trading decisions.

NAUVIGATING THE EVUOLVING OTC LANDSCAPE: STRATEGIES FOR GROWTH IN 2024 15



827%

82% of respondents say
more indices are needed

Expanding indices

While some respondents believe they are well served by existing
Indices, this view is not universal; and the buyside are keen to
see additional benchmarks to help support their operations.

Overall, 82% of respondents say more indices are
needed. With above-average demand coming
from banks (86%) and investment companies
(88%), this may well be because indices help drive
diversification and therefore trading activity, as
well as improving hedging and risk management.

While the UK and the US feel better served in the
indices the same is not true of the APAC region.

A buyside trader in Hong Kong says: “The OTC
market is not very famous or widespread. Some of
the traders who have been operating in Hong Kong
for many years have never been involved in the
OTC market”

NAUVIGATING THE EVUOLVING OTC LANDSCAPE: STRATEGIES FOR GROWTH IN 2024

Feedback from the buyside also suggested that
operating in APAC can be challenging due to the
limited number of available indices.

"Everybody is based around the main indices but
there is demand for something that's more niche
because the liquidity is not there. If we were to
have a view on Japanese mid-cap or small-to-
mid-cap markets in the southern Japanese area,
there's simply no way to really implement that view.
So, anything that deviates from the big indices is
trickier to implement”

There is certainly more
room in the market

for indices that cover
more exotic derivative
instruments.

16



Advancing Al innovation
with enhanced data

The rise of artificial intelligence (Al) is already transforming how OTC
market participants operate. From algorithmic trading and predictive
analytics to risk management, compliance, and trade execution,
Alis empowering participants with a powerful set of tools.

Al-powered algorithms analyse vast amounts of
data to identify trading opportunities, forecast
market trends, and optimise execution strategies.

Machine learning models assess and mitigate risks,

ensuring adherence to regulations and protecting
against market volatility. Al-driven surveillance
systems continuously monitor communications and
transactions, detecting suspicious activity

and safeguarding market integrity.

By leveraging Al, OTC market participants can
gain a competitive edge, improve efficiency, and
navigate the evolving financial landscape with
greater confidence.

Despite Al already being used extensively across
the OTC markets in the above use cases, when
looking at developments in Al and automation,
more than one quarter (28%) of respondents say
there is not enough data to optimise advances

in this field.

Banks show relatively high levels of confidence
in data to support Al and automation, with 812
of respondents saying they have enough.

NAUVIGATING THE EVUOLVING OTC LANDSCAPE: STRATEGIES FOR GROWTH IN 2024

AI AND AUTOMATION ARE EXPECTED TO TRANSFORM
OTC DERIVATIVES, DO YOU HAUE ENOUGH DATA TO
OPTIMISE THESE ADUANCES?

INSURANCE
COMPANY

YES, WE HAVE ENOUGH

ENERGY INUESTMENT HEDGE
TRADING/ COMPANY FUND
BROKERAGE

. NO BUT WE ARE CLOSE
TO HAVING ENOUGH

FAMILY ASSET
OFFICE MANAGER

. NO AND WE ARE NOT CLOSE
TO HAVING ENOUGH




Automation would
definitely help with
speeding up settlements,
data processing, and even
communication between
buyside and sell-side.
Technology brings
continuous improvements
in terms ot efficiencuy.

Future-prooting
OTC markets

While data is one of the essential foundations on which OTC
derivatives markets operate, that data requires the correct skills

to interpret and correctly use It.

One buyside respondent says: “When you look at
hedge funds and the jobs on the equity derivatives
desk, the description used to be ‘do you have
experience at a sell-side bank because we haven't
traded derivatives before, and we need somebody
that knows how to doit’. Now it's the need for a
PhD in quantitative finance or a PhD in coding.”

Overall, 88% of respondents say they have enough
internal knowledge to analyse and interpret the
data to their advantage. As in other questions,
APAC respondents were less confident than those
in the rest of the world. Asset managers appear to
have the most internal capability, with 95% saying
they can use data to inform processes in-house.

NAUVIGATING THE EVUOLVING OTC LANDSCAPE: STRATEGIES FOR GROWTH IN 2024

Meanwhile, 9126 of sell-side respondents say
they are internally equipped to use data to
their advantage.

Where firms felt that they lack internal expertise,

they are more likely to hire new staff to plug
knowledge gaps than expend budgets on
training existing employees.

Al could help my role

in terms of ‘know your
customer’ (KYC). It could
help make requlatory
compliance faster, as
well as responding more
quickly to clients and

managing certain queries.

There could be a time
when everyone has an
Al assistant.
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The growth iNn central During flight-to-safety episodes such as during
COU nterparties (CCPS) following the global financial crisis or in times of geopolitical

_ _ turmoil, as we have seen in recent years, some
regulatlon brought In after the CCPs may place more cash with central banks

financial crisis has improved rather than recycling it through reverse repos,
security for the OTC markets thus removing liquid resources when they are in
- but with that stability comes AGJ CLEmEEeL

greater liquidity constraints. The recent rising interest rate environment has

also added to the liquidity concerns, particularly
for asset managers working with smaller or
mid-tier banks.

One respondent told us: "Banks’ balance sheets
are not as good as they were when the interest
rates were so low. You have less funding on the
market for less credited banks. We are working
with a lot of medium-sized banks as well and the
liquidity is not as good as it used to be’”
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Liquidity is a universal concern for market participants and nearly all
(94%) respondents are more concerned about liquidity than they
were three years ago. There are several reasons this is the case.

Bl

First, limited liquidity can trigger
significant price swings even from
small trades, leading to volatility.

B2

Second, executing trades, especially

large orders, becomes challenging due to
delays or a lack of counterparties willing to
transact at desired prices. This “execution
risk™ is further amplified by the potential for
large trades to substantially impact prices
in illiquid markets. Further, managing risk
and hedging become difficult as efficiently
entering and exiting positions is hampered.
This translates to increased operational
and financial risks.

NAUVIGATING THE EVUOLVING OTC LANDSCAPE: STRATEGIES FOR GROWTH IN 2024
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Finally, the bilateral nature of OTC
transactions elevates counterparty risk,

as limited liquidity exposes traders more to
the creditworthiness of their counterparts.
In essence, concerns about liquidity
centre around its impact on price stability,
execution efficiency, risk management, and
counterparty risk, underlining its critical
role in ensuring a well-functioning and
confidence-inspiring OTC market.

Respondents to our survey are
clear that liquidity is more of an
issue now compared to three
and five years ago, largely as

a result of rising interest rates
which has caused a lower market
value of liquidity portfolios.

IT these liquidity issues are not
managed appropriately, they can
cause problems during periods
of market stress — as we saw in
the UK qilt crisis of 2022.

21
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Enhancing transparency

Regulation has helped shine a light on the OTC markets and
iImproved transparency, but market participants say they need
more help from data to inform algorithms and models, identify

trading opportunities and assess risk.

Buyside respondents say they are too reliant on
the sell-side for information, and they are looking
for open and accountable providers offering
transparent methodologies, rather than simply
delivering black box numbers.

A buyside respondent said: "More technology
would be useful in terms of understanding where
the quotes are from or even an understanding
about what the liquidity is or depth of the market.
Just give me the answer”

Another buyside respondent said: “The only real
source of liquidity is your network. You are either
speaking to a bank, or a broker. It's not like you can
go onto a Bloomberg screen and see the list of
market or anything like that. So, the transparency
of that market is quite poor as a result”
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Supporting the

Al transition

There is no doubt that Al will have
a major role in shaping the OTC
derivatives markets.

The International Swaps and Derivatives
Association says the ability to process vast
amounts of unstructured information to identify
patterns and insights could bring "enormous
efficiencies and savings in the years to come”?
But given some of the survey respondents’
misgivings about the lack of data to support Al
and automation in markets, they are concerned
the industry will not manage a transition to artificial
intelligence without incurring additional risk if the
technology is not applied competently.

While the maijority (87%) say they are confident
there is enough data to support Al and automation,
the number dipped when looking specifically at
some respondents from the buyside.
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ARE YOU CONFIDENT THE DATA
IS AUAILABLE TO SUPPORT A
TRANSITION TO AI?

/97

OF HEDGE FUNDS ARE CONFIDENT
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Evolving the
OTC markets

OTC derivatives markets have shown willingness to
embrace new technology and participants appreciate
the opportunities from implementing the very latest in
Al and machine learning to improve processes and to
direct human resources to more profit-generating tasks.

Yet, for that transformation to manifest, "
our research suggests there needs to be
an acceptance of the associated risks. We don’t like to shift

For nge firms - particularly those on the something which is alreadg
sell-side - only when they fully understana

the risks, with the help of reliable market data, WO.I’|<I ng .'|ZO somethi ng

will the OTC market move to the next stage. which might have error
in it. Moving to an Al
platform could be a

really big risk for us.

BANKER, FIXED INCOME, EUROPE
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Conclusion: Driving market
functionality with enhanced data

All the participants of our market survey Enhanced access to reliable, in-depth data sources from
recognised there was a need for greater levels trusted independent sources.

of communication, cooperation and collaboration

if they are to improve market functionality.

Underpinning success is access to deeper pools More indices to support the greater range of OTC
of reliable data which will inform trading, improved market instruments.
transparency and helping overcome the ongoing

liquidity challenges.

Greater market analytics to bring improved transparency

As a consequence of our research, we identify S
and to better understand liquidity.

five themes that respondents believe would
improve the OTC derivative market.

Greater communication between the buy and sell-sides on
where automation and execution improvement are needed.

Greater education and training on the benefits and implementation
of technology, specifically Aland automation.
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Disclaimer

This communication and all information contained
in or attached to it (including, but not limited to
market prices/levels and market commentary)
(the “Information”) is for informational purposes
only, is confidential, may be legally privileged

and is the intellectual property of one of the
companies of TP ICAP plc group (“TP ICAP”) or
third parties. The Information is directed to Eligible
Counterparties and Professional Customers only
and is not intended for Retail Clients (as each term
is defined by the rules of the Financial Conduct
Authority or equivalent).

The Information is not, and should not be
construed as, an offer, bid, recommendation or
solicitation in relation to any financial instrument
or investment or to participate in any particular
trading strategy. The Information is not to be
relied upon and is not warranted, including, but

not limited, as to completeness, timeliness or
accuracy and is subject to change without notice.
All representations and warranties are expressly
disclaimed. Access to the Information by anyone
other than the intended recipient is unauthorised
and any disclosure, copying or redistribution

IS prohibited.

The Information and any opinions expressed within
it are not to be relied upon as authoritative, or
taken in substitution for seeking your own advice
or the exercise of your own commercial judgment.
The Information has no regard to specific
investment objectives and does not comprise
investment advice. The Information is not, and
should not be construed as, an offer or solicitation
to bid, sell or buy any product, investment, security
or any other financial instrument. TP ICAP does not
promote any of the contents of the Information.
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TP ICAP does not make any representation or
warranty, express or implied, as to the accuracy,
completeness or correctness of the Information,
which is subject to change without notice.

TP ICAP does not accept any responsibility or
liability for any direct or indirect loss or damage,
howsoever caused, arising from or in connection
with the Information.

In no circumstances may the products referred to
herein be used for any purpose that would cause
it to become a benchmark for the purposes of (a)
the Regulation (EU) 2016/1011, (b) the UK version of
Regulation (EU) 2016/1011 as on shored via the
European Union (Withdrawal) Act 2018 (the “UK
Benchmarks Regulation”) © other applicable
benchmark regulation and/or (d) the IOSCO
Principles for Financial Benchmarks in each case
together with the relevant technical standards,

whether by the products referred to being
referenced in a financial instrument, financial
contract or investment fund or otherwise.
(“Prohibited Use”).

The terms of this disclaimer are governed by the
laws of England and Wales. For further regulatory
information and our terms of business, please see
www.tpicap.com. ©TPICAP 2024
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Contact

A www.parametasolutions.com

DUBAI

Office 788, Level 1
Gate Village Building 1
DIFC

PO Box 506627
Dubai, UAE

MANILA

RCBC Savings Bank Corporate Centre,

26th and 25th Streets
Bonifacio South
Bonifacio Global City
Taguig City

1634, Philippines

SYDNEY

Level 27/9 Castlereagh Street
Sydney NSW 2000

Australia
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HONG KONG
21/F, One Hennessy,

No. THennessy Road,

Wan Chai
Hong Kong

LONDON

135 Bishopsgate
London

United Kingdom
EC2M 3TP

NEW YORK
200 Vesey Street
New York

NY 10281

USA

UIENNA
Euro Plaza

Am Euro Platz 2
Building G

1120 Vienna

SINGAPORE

50 Raffles Place

#41-00 Singapore Land Tower
Singapore

TOKYO

Akasaka Tameike Tower 4th Floor
2-17-7, Akasaka, Minato-ku

Tokyo 107-0052

Japan
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Should you wish to speak to one of our experts,
email us at findoutmore@parametasolutions.com
and we'll arrange a call for you.

Parameta
Solutions
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