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If you’re anything like we are here on the Market Structure & Technology team, looking for good market
structure content to read on vacation is par for the course. So as we head into prime vacation/holiday-taking
time, I’d like to offer up some beach reads for market structure people, which include some of our most-read
research so far this year, as well as a few must-read books:

Coalition Greenwich Research
Top Market Structure Trends to Watch in 2022 - An annual staple of our research, and always
the most-read piece we publish each year, our Top Market Structure Trends to Watch in 2022 so far haven’t
disappointed. From FTX’s investment in IEX to the SEC’s robust regulatory agenda, take a deep dive into the
market structure topics we’re still watching and see what we got right and what we may have missed.

Digital Asset Market Structure: Institutions Take the Reins - Our most read digital assets
piece to date in 2022, this research (for subscribers only, sorry!) takes a look at how market participants see
digital asset trading progressing in the years to come. Will they trade on regulated exchanges or DeFi
platforms? Will the market gravitate to RFQ trading or zero in on central limit order books? A must read for
anyone focused on institutional trading of digital assets.

Derivatives Market Structure 2022: Identifying Opportunities for Growth - Digital
assets and SEC regulations may have taken the spotlight away from the derivatives market with Dodd-Frank-
driven reforms far behind us, but the global cleared derivatives market is still gigantic and foundational for
the entire capital market ecosystem. This research gives an update on both the competitive landscape for
dealers, buy-side demands and the new focus areas: China, Carbon and Crypto.

Financial Advisors Questioned by Retail Investors on Inflation, Crypto, but not
PFOF - Financial advisors often take the brunt of any market downturn, as they’re on the front lines
managing client concerns, talking them out of selling their portfolio at market lows and helping them to
navigate inflation and the crypto winter. Here we explore in depth what clients are asking, why, and what we
see coming next in wealth management.

Equity Trading Systems Continue to Converge, Move to Cloud - I started my career
supporting JPMorgan’s in-house equity OMS in the late 1990s, and continue to have an affinity for the
portfolio, order and execution management landscape. The market continues to be hypercompetitive, which
is tough for those in it but fantastic for the buy- and sell-side traders using these increasingly innovative
platforms. The cloud is definitely the future here, but how and where that plays out is still a work in progress.
(Also for subscribers only!)
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When It's Time to Recycle Regulations: The Impact of SEC Rule 15c2-11 - Sure, the rule
is a little obscure, but its potential impact on the bond market isn’t. Whether you haven’t heard about this one
yet or already know its coming, this will get you up to speed quickly and help you to think about what’s
coming next. The last time this rule was updated was over 30 years ago, but the impact the new
interpretation of the rule might have on the bond market is very real.

Beach Reads
And now the books. Two of the most obvious and most-talked-about books in market structure circles are
Trillions by Robin Wigglesworth and The Bond King by Mary Childs. They’ve been reviewed so much I
won’t do it again here, but both books are great history lessons that help you to better understand where we
are today.

My planned read for vacation is a new one, Going Public by Dakin Campbell. Pretty clear from the title what
this book is about, but given Dakin’s Bloomberg and Business Insider pedigree, I’m sure this will keep me
turning pages with an open beer by the pool.

And lastly, this group of books spans quant investing, energy markets, Libor, and why people make good (and
mostly bad) choices with their money. But all were absolutely fascinating and I highly recommend. If you are
reading this blog post, then you will love these books:

The Psychology of Money (Morgan Housel) - Exactly what it sounds like. So incredibly thought
provoking. Behavioral economics but in a practical way.
The Man Who Solved the Market (Gregory Zuckerman) - The story of Jim Simons and Renaissance
Technologies.
The World for Sale (Javier Blas) - A deep dive into how commodities markets work. Not just buying
and selling futures, but buying and selling tankers and power plants.
The Spider Network (David Enrich) - How the Libor scandal unfolded. Even if you know the story,
some great history about how the market as a whole and the interdealer markets more specifically
were born.

With all of that, you’ll be ready for our fall research calendar. Mobile computing for finance, research
management systems, regtech spending trends, ESG data for fixed-income traders, and a digital asset market
structure update are all on the agenda.

Enjoy the rest of your summer!
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Coalition Greenwich, a division of CRISIL, an S&P Global Company, is a leading global provider of strategic
benchmarking, analytics and insights to the financial services industry.

We specialize in providing unique, high-value and actionable information to help our clients improve their
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business performance.

Our suite of analytics and insights encompass all key performance metrics and drivers: market share, revenue
performance, client relationship share and quality, operational excellence, return on equity, behavioral
drivers, and industry evolution.

About CRISIL

CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets
function better. It is majority owned by S&P Global Inc., a leading provider of transparent and independent
ratings, benchmarks, analytics, and data to the capital and commodity markets worldwide.

CRISIL is India’s foremost provider of ratings, data, research, analytics, and solutions with a strong record of
growth, culture of innovation, and global footprint.

It has delivered independent opinions, actionable insights and efficient solutions to over 100,000 customers
through businesses that operate from India, the U.S., the U.K., Argentina, Poland, China, Hong Kong, and
Singapore.

For more information, visit www.crisil.com

Disclaimer and Copyright

This Document is prepared by Crisil Coalition Greenwich, which is a part of Crisil Ltd, a company of S&P
Global. All rights reserved. This Document may contain analysis of commercial data relating to revenues,
productivity and headcount of financial services organisations (together with any other commercial
information set out in the Document). The Document may also include statements, estimates and projections
with respect to the anticipated future performance of certain companies and as to the market for those
companies’ products and services.

The Document does not constitute (or purport to constitute) an accurate or complete representation of past or
future activities of the businesses or companies considered in it but rather is designed to only highlight the
trends. This Document is not (and does not purport to be) a comprehensive Document on the financial state
of any business or company. The Document represents the views of Crisil Coalition Greenwich as on the date
of the Document and Crisil Coalition Greenwich has no obligation to update or change it in the light of new or
additional information or changed circumstances after submission of the Document.

This Document is not (and does not purport to be) a credit assessment or investment advice and should not
form basis of any lending, investment or credit decision. This Document does not constitute nor form part of
an offer or invitation to subscribe for, underwrite or purchase securities in any company. Nor should this
Document, or any part of it, form the basis to be relied upon in any way in connection with any contract
relating to any securities. The Document is not an investment analysis or research and is not subject to
regulatory or legal obligations on the production of, or content of, investment analysis or research.

The data contained in the Document is based upon a particular bank’s scope, which reflects a bank’s data
submission, business structure, and sales revenue Reporting methodology. As a result, any data contained in
the Document may not be directly comparable to data presented to another bank. For franchise
benchmarking, Crisil Coalition Greenwich has implemented equal ranking logic on aggregate results i.e., when
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sales revenues are within 5% of at least one competitor ahead, a tie is shown and designated by = (where
actual ranks are shown). Entity level data has no equal ranking logic implemented and therefore, on occasion,
the differences between rank bands can be very close mathematically.

The data in this Document may reflect the views reported to Crisil Coalition Greenwich by the research
participants. Interviewees may be asked about their use of and demand for financial products and services
and about investment practices in relevant financial markets. Crisil Coalition Greenwich compiles the data
received, conducts statistical analysis and reviews for presentation purposes to produce the final results.

THE DOCUMENT IS COMPILED FROM SOURCES CRISIL COALITION GREENWICH BELIEVES TO BE RELIABLE.
CRISIL COALITION GREENWICH DISCLAIMS ALL REPRESENTATIONS OR WARRANTIES, EXPRESSED OR IMPLIED,
WITH RESPECT TO THIS DOCUMENT, INCLUDING AS TO THE VALIDITY, ACCURACY, REASONABLENESS OR
COMPLETENESS OF THE INFORMATION, STATEMENTS, ASSESSMENTS, ESTIMATES AND PROJECTIONS, ANY
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE ARISING OUT OF THE USE OF
ALL OR ANY OF THIS DOCUMENT. CRISIL COALITION GREENWICH ACCEPTS NO LIABILITY WHATSOEVER FOR
ANY DIRECT, INDIRECT OR CONSEQUENTIAL LOSS OR DAMAGE OF ANY KIND ARISING OUT OF THE USE OF ALL
OR ANY OF THIS DOCUMENT.

Crisil Coalition Greenwich is a part of Crisil Ltd., an S&P Global company. ©2025 Crisil Ltd. All rights reserved.


