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Welcome to the 2006 issue of STP Matters.  

We are often asked why Bloomberg/Inforalgo 

interfacing solutions are so successful and are 

now installed with over 40 of the major 

financial institutions worldwide. 

Bloomberg/Inforalgo offers the whole picture 

from end to end – Inforalgo are Bloomberg's 

"Alliance" Partner thereby understanding all 

the implications of a successful integration 

with Bloomberg. This is important when 

understanding how your middleware will 

operate with the many different feeds and data 

formats available to/from Bloomberg. 

Mapping of data to/from Bloomberg is ―key‖ 

to a successful solution and is often 

significantly under estimated.  We live in an 

ever changing world and no two clients are the 

same.  The mappings are discussed and agreed 

with all parties and the Inforalgo Mapping 

Tool ensures that any changes required can be 

quickly implemented. Standard Mappings are 

also available that can save many man days. 

―Monitoring Tools‖ are an essential ingredient 

in any ―Mission Critical‖ application.  

Automatic monitoring of data and monitoring 

of connections must be carried out if client 

exposure is to be avoided.  This should not 

only include messaging to select personnel but 

 

Martyn Collinson - Sales Director.  

the automatic pulling of connections 

under specified circumstances. (i.e. to 

avoid stale prices) 

In conclusion, Integration is not just a 

"junction box" that has to be wired up 

correctly - it is a whole middleware 

integrated solution that will manage a 

client’s data flows and give increased 

market exposure for their inventory.  

It has to be a safe, approved solution 

so check with at least 3 references 

before you choose.  

Don’t take risks – don’t re-invent the 

wheel - Call your Bloomberg Rep or 

Email us on sales@inforalgo.com  

Interfaces offered to/from  

TOMS & POMS 
The new Inforalgo FIX CMFFi   

• CMFi – API & FIX 

• Multi Product Feed 

• R/T Counterparty Upload 

• Pricing Engine Feed 

• PORTIA 

• ADP 

• CAMRA & Antares 

• OMR & Front Capital 

• Euroclear 

• ICMA TRAX 

• Euronext Stock Exchange 

• Swiss Stock Exchange 

• EuroMTS 

• ICAP 

• eSpeed 

• TradeWeb /TradeXpress 

• Fidessa Extract 

• BondDesk 

• ValueBond 

• TheMuniCentre 

• Trading Technologies 

• Smartstream 

     & many  more…… 

The new Consolidated Message Feed FIX Interface (CMFFi) uploads Trade Capture 

Messages to Bloomberg via the Bloomberg Consolidated Message Feed FIX Protocol.  

Trade information (from single or multiple sources) to be sent to the Bloomberg 

Consolidated Message FIX Feed is extracted/inserted into a database table.   Inforalgo’s 

―Extractor Module‖ can be used to extract the trade information from a flat file, a TCP/IP 

Socket, an MQ Series message queue or a customer’s own database and map it into the 

format required. When a Trade acknowledgement (AR) is received back from 

Bloomberg it contains the Bloomberg Ticket Number that is then loaded back onto the 

database. On occasions where it is necessary to cancel/amend a trade the source 

reference number can be looked up in the repair queue and sent downstream with the 

Bloomberg original ticket number.  

Sequencing is achieved by allocation of a unique number (a Trade Report ID) and the 

ability to handle multiple sites/entities is achieved by using Pricing Numbers & User IDs. 

                                                                                                                    TOMS/POMS 
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ING IM 

ING Investment Management is the investment arm of ING 

Group, one of the leading financial services companies in 

the world.  With the strength and resources to attract the 

industry’s best investment talent and a commitment to 

research and risk management, ING provides clients with 

competitive investment solutions to meet their long-term 

financial goals. Their clients – institutions such as pension 

funds, government agencies, and charitable organizations, 

as well as individual investors – choose ING because of its 

reputation for integrity, worldwide resources and 

commitment to long - term relationships. 

ING IM expects that same level of commitment and long-

term relationship from its IT suppliers and chose a 

Bloomberg/Inforalgo middleware solution for its Straight 

Through Processing. 

The requirement was for higher volumes, better control and 

less risk of incorrect data flowing downstream.  The 

Inforalgo XBi system (called BondStar in ING) met these 

criteria.  

It is a suite of compatible integration modules that addresses 

all interfacing requirements to and from the Bloomberg 

Trade & Portfolio Order Management Systems.  

A Single ―Front Layer‖ handles all interfacing and 

communications to and from Bloomberg. This includes 

Real-time/Batch downloads as well as Real-time/Batch 

uploads of Offerings, Counterparties, Orders, Trades, 

Positions, Cash and Corporate Actions. etc. 

A ―Data Feed Repository‖ that records all data to/from 

Bloomberg at the latest release levels and provides easy 

access to authorized users to view this data on a Web 

enabled, client configurable ―Universal Viewer‖. 

A ―Real-time Selection & Routing Engine‖ that 

populates the required target systems with correctly 

mapped data. By holding a status of each record the 

routing engine can sequence records through multiple 

systems – only sending to the next system when 

successfully processed by the previous one. For 

downstream systems on a previous level of data feed 

there is a translation process, if required, to convert the 

data to the appropriate version level. Any master data 

changes can be provided to the target systems by field. 

A ―User Interface & Control layer‖ populates each of the 

target systems with correctly mapped data. This process 

is monitored for successful completion 

Comments from ING IM 

“As well as handling higher volumes, our Inforalgo 

middleware enables us to isolate any problem areas 

much more easily and to drill down to uncover any 

issues.  Our system reconciliations are clean enabling us 

to complete our End of Day processes sooner and we 

were even able to free up headcount resources to be 

redeployed to other areas within our operation. 

Inforalgo support is very reliable and proactive” 

      -   Robin Roy- I IM-Business Support and Operations 

Schematic of a Typical XBi Middleware System 
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A Major CMFi Client 

The Capital Markets subsidiary of a well known American Bank has been a user of Bloomberg/Inforalgo middleware for 

up to two to three years.  They offer their clients a complete selection of top banking services to help their clients 

succeed in a rapidly changing economy..  They develop long-term collaborative relationships with their clients, enabling 

them to truly understand and anticipate their capital market needs. 

Due to the regulatory and market environment they needed to improve their straight through processing for fixed income 

trade execution.  They chose the Bloomberg/Inforalgo Middleware solution based on the Consolidated Message Feed. 

(CMFi) 

CMFi uploads trade information (orders/Executions) to Bloomberg via the Bloomberg Consolidated Message Feed 

Protocol.  Trade information (from single or multiple sources) to be sent to the Bloomberg Consolidated Message Feed 

is extracted/inserted into a database table. A record of all transactions sent is stored for a user-defined number of days. 

When an acknowledgement is received back from Bloomberg it contains the Bloomberg transaction Number that is then 

loaded back onto the database. The comprehensive, user configurable ―viewer‖ module enables users to add additional 

internal reference fields and to view trades by status (accepted/rejected) in user-defined formats as well as fixed formats. 

The repair facility enables the users to correct and/or resubmit transactions rejected by Bloomberg. 

The optional Reconciliation Module enables reconciliation to be made with all Trades reported to Bloomberg through 

the Consolidated Message Feed regardless of origin and provides comprehensive error capture, reporting and correction 

facilities. 

A key piece of functionality for clients is the Consolidated Message Feed resubmit screen.  It allows the traders and 

assistants to manage offerings and executions that are flowing between the ECN's and Bloomberg. They also find the 

―Control Monitor‖ is important for troubleshooting if there are ever system outages. As most fixed income trades are 

reportable, it is important to be able see issues as they are happening. 

Comments made by this client 

“The CMFi software has allowed us to interface Bloomberg TOMS to many ECN's which has allowed us to distribute 

bonds to a larger counterparty base without increasing our sales force.  In addition, the software has improved our STP 

capacity allowing us to improve our settlement and reporting performance.”  

A Typical CMFi Middleware Installation 
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ICMA & TRAX 2 
 

The International Capital Market Association (ICMA) is the self-regulatory organisation and trade association representing the 

financial institutions active in the international capital market worldwide. ICMA's members are located in some 50 countries 

across the globe, including all the world's main financial centres, and currently number over 400 firms in total.  

TRAX2 is the one-stop trade matching and regulatory reporting system. It has been developed in conjunction with ICMA 

members and market users and is an extremely effective operational risk management tool. TRAX2 performs post-trade 

matching in a wide range of instruments including; bonds, equities and derivatives (CFD’s, futures, options and more).  

Benefits include:-  
 Real time trade matching and reporting of bonds, derivatives and equities 

 Enhanced repo matching for buy-sell back, term and open dated repos  

 Real time exchange of standing settlement instructions (SSI’s) between counterparties 

 Rapid identification of problem trades and greatly reduced failed trades  

 Excellent return on investment (R.O.I) by reducing back office, settlement and processing costs 

 Internet connectivity (allowing for simple & cost effective access) 

 24/7-365 service availability 

 Regulatory reporting hub to facilitate MiFID Article 25 

 ISO 15022/20022 messaging allowing for easy systems integration 

TRAX2 builds on the success of the original TRAX system which has been operating successfully since 1989. It currently has 

over 200 subscribers and processed over 34 million transactions in 2005 alone! 

Brian Eyles – International Capital Markets Association Ltd. 

INFORALGO & The new TRAX 2 Interface 

The Markets in Financial Instruments Directive (MiFID) is one of 

the biggest challenges the financial services sector in Europe has 

faced in recent times. All parties that operate in the international 

capital markets must be prepared for change.  Legislators and 

regulators are already making the changes necessary to national 

law and rulebooks in order to give investment firms time to meet 

the MiFID implementation deadline of November 1
st
, 2007. 

Trade Entry, Extended Trade Entry, Trade Amendment, 

Extended Trade Amendment and Trade Cancel, plus the ISO 

15022 TRAX messages, are all supported by Inforalgo’s STi 

Interface, which is fully conformant with the new ICMA FSP 

Host Interface specification and ICMA Reporting times.  

Benefits of the new TRAX2 Interface include:- 

 File enquiry and maintenance modules enable the user to 

examine the status of stored transactions and thus improve the 

speed at which reported errors are detected and corrected. 

 Audit trail of New, Replacement, Cancel and Advisory 

Actions. 

 Universal Viewer that is client configurable.  Data can be 

stored, viewed and archived at the client’s choice and data 

warehousing is therefore an option 

 Synchronisation with the trade information held on the 

participants host system in line with the TRAX2 Host system 

up to the last real time enquiry request. 

 Monitoring Module reports any system or trade errors via 

email or other method ensuring that any issues are 

immediately notified to the appropriate member of staff. 

 Inforalgo’s commitment to the new upgraded TRAX 

platform illustrates Inforalgo’s commitment to its customers 

in providing them with the latest technologies on offer, and its 

continued close working relationship with third party vendors 

such as ICMA. 

Renaissance Capital is the leading independent 

investment banking firm operating in Russia and the 

Commonwealth of Independent States (CIS). The Firm 

serves both domestic companies and international clients 

investing in the CIS. Since its inception in 1995, the Firm 

has raised more than USD 15 billion for its clients — more 

than any other financial institution in the region. 

As a private investment banking firm wholly owned by 

management and employees, Renaissance Capital has the 

strongest market position in each of its core business areas 

– equity capital markets, investment banking and debt 

capital markets. The Firm was rated No.1 in the Russian 

debt and equity market for the third consecutive year in 

2006 by Institutional Investor's Emerging EMEA Research 

Team survey. In addition, Renaissance Capital dominated 

Institutional Investor's All-Russia Research Team survey 

in both 2005 and 2006, winning recognition as the leading 

company in 9 of 11 industry categories.  

Renaissance Capital has been a member of the London 

Stock Exchange for nearly five years and needed the 

Inforalgo TRAX interface between their internal in-house 

―daVinci‖ system and the ISMA TRAX reporting system 

to report trades to the London Stock Exchange and the 

Financial Services Authority.   

Comments from Renaissance Capital 

“We have been a user of the Inforalgo TRAX system for 

some time as we needed accurate, timely reporting to the 

LSE/FSA through TRAX.” 

 “The new Inforalgo TRAX2 Interfacing software will offer 

us an enhanced interface which will enable us to cope with 

our current growth rate and give us enquiry and viewing 
functionality.”   Gary Tebbutt - Renaissance Capital 

 


