
E-COMMERCE
A suite of fully customizable algorithms designed to execute your 
preferred strategy while leveraging access to a unique liquidity 
panel for transparency and competitive pricing. 

Northern Trust’s FX Algo suite provides algorithmic trading supported by a 
sophisticated liquidity panel connecting you to banks and electronic currency 
networks around the world while offering the strength of Northern Trust as your 
principal counterparty. 

Detailed reporting down to the millisecond shows the power of 
aggregation. Trade with confidence and uncover insights through granular 
and transparent reporting dashboards.

Transparent reporting for better insights 

Multiple algorithm options and 
customizations  

A high-quality counterparty with 
a strong balance sheet and credit 
rating for currency transactions 

Competitor agnostic liquidity 
panel comprised of specially 
curated banks and Electronic 
Communication Networks

Transactions executed discreetly 
with speed and granularity down to 
the millisecond  

Agile technology capabilities 

Transparency throughout the 
entire lifecycle of an order 
with straightforward pricing 
methodology

Detailed post-execution reporting

E-Commerce is part of Northern 
Trust Global Foreign Exchange, 
which provides a range of 
liquidity, trading, transparency 
and outsourced FX solutions to 
international asset managers and 
asset owners worldwide.
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Sample
Customer

SELL
Side

USD/JPY
Symbol

TWAP_R
Algorithm

Order ID 10250316

Order Amt 3,934,963,094 JPY

Tenor SP

Submit Time 10:21:03 (GMT)

Start Time 10:30:00 (GMT)

End Time 10:32:00 (GMT)

Sweep Size 0.00

EXECUTION SUMMARY

Status Filled

USD Amt 36,414,228.09

JPY Amt 3,934,963,094.00

# Slices 40

Avg Spot Price 108.0611

Avg Fwd Pts 0

Markup () 0

All In Price 108.0611

Mkt MID 108.062

First Fill 10:30:00 (GMT)

Completed 10:32:00 (GMT)

EXECUTION STATISTICS

Starts 25% filled 50% filled 75% filled 100% filled

Amt (JPY) 984,631,181 2,079,594,188 2,955,343,228 3,934,963,094

All In Price 108.060 108.061 108.061 108.061

Spot Price 108.060 108.061 108.061 108.061

Forward Pts 0.000 0.000 0.000 0.000

Duration 00:00:27 00:01:01 00:01:29 00:02:00

Time (GMT) 10:30:00 10:30:27 10:31:01 10:31:29 10:32:00

TRADE AND MARKET



IMPORTANT INFORMATION AND DISCLOSURES – MARKETING COMMUNICATIONS

This communication is issued and approved for distribution in the United Kingdom and European Economic Area by The Northern Trust Company, London 
Branch  (‘TNTC’) or Northern Trust Global Services SE (‘NTGS SE’). TNTC is authorised and regulated by the Federal Reserve Board; authorised by the Prudential 
Regulation Authority; subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. NTGS SE is 
authorised by the European Central Bank and subject to the prudential supervision of the European Central Bank and the Luxembourg Commission de 
Surveillance du Secteur Financier.

This communication is provided for the sole benefit of clients and prospective clients of TNTC and/or NTGS SE and may not be reproduced, redistributed or 
transmitted, in whole or in part, without the prior written consent of TNTC and/or NTGS SE. Any unauthorised use is strictly prohibited. This communication 
is directed to clients and prospective clients that are categorised as eligible counterparties or professional clients within the meaning of Directive 2014/65/
EU on markets in financial instruments (‘MiFID II’). TNTC and NTGS SE do not provide investment services to retail clients. This communication is a 
marketing communication prepared by a member of the TNTC or NTGS SE sales & trading departments and is not investment research. The content of this 
communication has not been prepared by a financial analyst or similar; it has not been prepared in accordance with the legal requirements designed to 
promote the independence of investment research and it is not subject to any prohibition on dealing ahead of the dissemination of investment research. This 
communication is not an offer to engage in transactions in specific financial instruments; does not constitute investment advice, does not constitute a personal 
recommendation and has been prepared without regard to the individual financial circumstances, needs or objectives of individual investors.

© 2020 Northern Trust Corporation. Head Office: 50 South La Salle Street, Chicago, Illinois 60603 U.S.A. Incorporated with limited liability in the U.S. Products 
and services provided by subsidiaries of Northern Trust Corporation may vary in different markets and are offered in accordance with local regulation. This 
material is directed to professional clients only and is not intended for retail clients. For Asia-Pacific markets, it is directed to expert, institutional, 
professional and wholesale clients or investors only and should not be relied upon by retail clients or investors. For legal and regulatory information 
about our offices and legal entities, visit northerntrust.com/disclosures. The following information is provided to comply with local disclosure requirements: 
The Northern Trust Company, London Branch; Northern Trust Global Investments Limited; Northern Trust Securities LLP. Northern Trust Global Services SE, 10 
rue du Château d’Eau, L-3364 Leudelange, Grand-Duché de Luxembourg, RCS B232281; Northern Trust Global Services SE UK Branch, 50 Bank Street, London 
E14 5 NT; Northern Trust Global Services SE Sweden Bankfilial, Ingmar Bergmans gata 4, 1st Floor, 114 34 Stockholm, Sweden; Northern Trust Global Services 
SE Netherlands Branch, Viñoly 7th floor, Claude Debussylaan 18 A, 1082 MD Amsterdam; Northern Trust Global Services SE Abu Dhabi Branch, registration 
Number 000000519 licenced by ADGM under FSRA # 160018. The Northern Trust Company Saudi Arabia, Level 20, Kingdom Tower, Al Urubah Road – 
Olaya District, PO Box 7508,  Zip Code 12214-9597, Riyadh, Kingdom of Saudi Arabia, a Saudi Joint Stock Company – Capital 52 million SAR. Regulated and 
Authorised by the Capital Market Authority License # 12163-26 CR 1010366439. Northern Trust Luxembourg Management Company S.A., 6 rue Lou Hemmer, 
L-1748 Senningerberg, Grand-Duché de Luxembourg, Société anonyme RCS B99167. Northern Trust (Guernsey) Limited (2651)/Northern Trust Fiduciary 
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Les Banques, St Peter Port, Guernsey GY1 3DA.
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STRATEGY DESCRIPTION PARAMETERS

TWAP
The strategy divides an order into equal suborders and submits them to 
the market at equal intervals over a time period set by the client.

• Start/end times

TWAP R
Automatically applies randomization to the execution amounts and times 
intervals of a normal TWAP with the aim of reducing market footprint.

• Start/end times

Iceberg

Multiple sub-orders executing at a limit price. Will only execute when all of 
the sweep size can be executed at the limit price. A timeout for the liquidity 
provider dealt with. Aims to reduce shown interest and reduce footprint.

• Limit price
• Sweep size
• Time limit
• Lock-out time

DStop
A Dynamic Trailing Stop that trails at a set distance when the market moves 
in a favorable direction but moves in closer to the market when it goes in an 
unfavorable direction.

• Stop primed price
• Trailing stop offset
• Expiry time

Peg
The Peg strategy submits suborders to the market on, or inside the bid or 
offer. Designed to capture the spread via resting orders.         

• Peg price delta
• Sweep size
• Time limit

Coil

Similar to an Iceberg, however the limit price moves in your favor at a delta 
of your choosing after each fill. Designed to capture beneficial market 
moves.

• Limit price
• Peg price delta
• Sweep size
• Time limit

ETWAP
A variation of a TWAP, with added automatic Dynamic Order Sizing based 
on market behavior and polarity. Inventory barrier to ensure order is filled 
completely.

• Polarity (mean reverting or trending)
• Damping factor
• Maximum/minimum order size limit

Algorithms designed for your investment strategy


