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About Hi-MTF

General overview and shareholders
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ÁHi-MTF is a Multilateral Trading Facility (MTF) ïa MiFID compliant type of 

trading venue ïoriented to retail clients

ÁHi-MTF provides investors with the opportunity to trade a wide range of bonds: 

government, corporate, banking, structured and others

ÁHi-MTFôs Mission: efficiency and effectiveness in managing a trading platform 

oriented to non professional investors and centered on liquidity and transparency

Overview

Current shareholders, each holding 25% of capital, are:
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About Hi-MTF

Key milestones

ÁA summary of Hi-MTFôs corporate history: 

2010

ƴ Quote-

Driven 

segment  

start-up

ƴ Akros Bank 

becomes 

Participant and 

Market Maker

ƴ IW Bank becomes 

Partecipant

ƴ Order-

Driven

segment

start-up

ƴ Invest Banca 

and Banca 

Intermobiliare

become 

Parteicipant

ƴ Central Counterparty (CCP) project 

start-up with CC&G, regarding 

clearing and settlement related to 

bonds settled in ICSDôs

ƴ Fineco Bank becomes Partecipant

2008

2009 2011

2013

2014

ƴ Technological 

Platform upgrading 

in line with growing 

trading volumes

ƴ Banca IMI and 

MPS become 

Partecipant

2015

2016

ƴ Nuovi 

Investimenti 

SIM becomes

Liquidity

provider on 

emerging

markets

2017

ƴ New Equity

Market 

model  

start-up

ƴ Equita SIM 

becomes

Partecipant
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About Hi-MTF

Market microstructure: description
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ORDER-DRIVEN SEGMENTQUOTE-DRIVEN SEGMENT

ƴThe segment hosts Fixed-Income securities: 

Government Bonds (Italian and foreign), 

Supranational Bonds, Corporate Bonds, Banking 

Bonds, Emerging Markets and Structured Bonds 

ƴA Market Maker (MM) exhibits continuously 

compulsory bid-ask quotes

ƴSpecialized Operators exhibit bid-ask quotes on a 

subset of bonds offering specialized liquidity

ƴ The segment is divided into two sub-segments: 

ï Fixed-Income

ï Equity

ƴ Trades take place as a consequence of the 

Participantsô orders intersection

ƴ Liquidity can be sustained by Specialists exhibiting 

bid-ask quotes on a predefined assets basket

RFQ SEGMENTStart-up in 

September 

2016
ƴThe segment hosts a selection of liquid securities on Quote 

Driven

ƴ«Request for Quote» Negotiation: a Proposal forwards an 

anonymous Purchase/Sales request to the Market and the 

Aggressor can respond to the request with a price and 

quantity

ƴMinimum size ú1mln on Government Securities and           

ú200K on Eurobond

ƴFor «professional» (eg: asset management)
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About Hi-MTF

Securities and New Listings
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QUOTE-DRIVEN SEGMENT

RFQ SEGMENT

ƴ Italian Government Bonds: 122

ƴ Foreign Government Bonds: 30

ƴ Supranational Bonds: 8

ƴ Corporate Bonds: 57

ƴ Banking Bonds: 70

ƴ Emerging Markets Bonds: 7

TOTAL: 294

ORDER-DRIVEN SEGMENT ïEquities

Last update: 30/06/2017

ORDER-DRIVEN SEGMENT ïFixed Income

Á Banking Bonds (in particular: Banche Popolari, Casse di 

Risparmio, BCC): 1.378

TOTAL: 1.378

ƴ Italian Government Bonds: 122

ƴ Foreign Government Bonds: 139

ƴ Supranational Bonds: 125

ƴ Corporate Bonds: 290

ƴ Banking Bonds: 199

ƴ Emerging Markets Bonds: 102

TOTAL: 977

ƴ Banca Sella

ƴ Banca Valsabbina

ƴ CR Cento

ƴ Banca Apulia

ƴ Banca di Imola*

ƴ CR Ravenna*

ƴ Banca Regionale di Sviluppo

ƴ Banca Popolare di Cividale*

ƴ Banca Popolare di Lajatico*

ƴ Banca Popolare di Bari*

ƴ Banca Popolare Pugliese*

TOTAL: 11 issuers * Listed from 1° SEM 2017
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About Hi-MTF

Brokers and Market Makers

BROKERS
MARKET MAKERS, SPECIALIZED 

OPERATORS AND SPECIALISTS
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Specialist on a 

defined set of 

securities
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http://www.icbpi.it/default.asp
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http://www.icbpi.it/default.asp
http://www.icbpi.it/default.asp
http://www.icbpi.it/default.asp
http://www.icbpi.it/default.asp


www.himtf.com

ƴAbout Hi-MTF

ƴMarket Structure

ƴQuote-Driven segment

ƴOrder-Driven segment

ƴFixed-Income

ƴEquity

ƴRFQ segment

ƴPrimary Market

8

Agenda



www.himtf.com
9

Market Structure

Quote Driven and Order Driven
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Quote-

Driven

Segment

Order-

Driven

Segment

Specialist 1

Specialist 2

Specialist n

Participant 1

Participant 2

Participant n

Bid-Ask Third-party Orders

Bid-Ask Prop Orders

Hi-Mtf QD

Participant 1

Participant 2

Participant n

Orders

Bank 1

Bank 2

Bank n

Orders 

collection

Market Maker 1

Market Maker 2

Market Maker n

Bid-Ask 

quotes

Hi-Mtf OD

Participant 1

Participant 2

Participant n

Orders

Bank 1

Bank 2

Bank n

Orders 

collection

Legend: Compulsory
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Market Structure

Transparency and liquidity
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Transparency

Liquidity

Info Sheet

Real-time book

ƴ Hi-MTF provides investors with an Info Sheet for each 
financial instrument listed on the market, for free

ƴ Hi-MTFôs aim is promoting awareness on investment 
choices

ƴ Hi-MTF provides investors with a real-time 5-level-deep 
trading book, for free

Market Makers

Check and 

monitoring 

systems

ƴ Compulsory presence of a Market Maker for each 
security listed on the Quote-Driven segment of the market 

ƴ Market Makers are required to quote both pre-defined 
minimum sizes and competitive prices (price limits, as 
defined by the Market Regulations, are in place)

ƴ Hi-MTF assures Market Makers duties are met, via 
continuous monitoring

Last update: 30/06/2017
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Market Structure

Transparency and liquidity: examples
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Real-time book and Info Sheet

ÁExample of Real-time trading book 

including:

ïPrice and quantities expressed by 

Market Makers

ïPricing and summary stats

ïGeneral securitiesô information

ïInfo Sheet

Last update: 30/06/2017
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Quote-Driven segment

Features
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Asset Class 

(June-2017)

Type Number

Italian Government Bonds

Foreign Government Bonds

Supranational Bonds

Corporate Bonds

Banking Bonds

Emerging Markets Bonds

Credit Rating 

for all bonds

%

ClosingNegotiationInitialization

7:30 8:40 9:00

Pre-

negotiation

17:30

MM and Participants can 
access the market

MM can insert quotes

MM insert quotes and 

Participants place orders

977        

bond

Selection

Criteria

125 13%

290 30%

199 20%

120 10%

122 12%

ÁHigh liquid securities

ÁBond, for most investment grade

ÁQuality-oriented approach of prices

139 14%

Last update: 30/06/2017

Market 

Phases

Mon-Fri
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Italian Government Bonds (jan-june 2017) Foreign Government Bonds (jan-june 2017)

Corporate Bonds (jan-june 2017)Financial Institutions Bonds (jan-june 2017)

1 2

3 4

Quote-Driven segment

Most traded bonds in 1st SEM 2017

ISIN DESCRIPTION CONTRACTS
CTV 
(ϵmln)

IT0005240830 BTP 1 GN 27 2,2% 2434 112.8

IT0005216491 BTP 1 NV 21 0,35% 589 71.6

IT0005127086 BTP 1 DC 25 2% 1912 66.6

IT0005175598 BTP 1 GN 21 0,45% 693 66

IT0004536949 BTP 1 MZ 20 4,25% 691 64.7

IT0004634132 BTP 1 MZ 21 3,75% 725 58

IT0004009673 BTP 1 AG 21 3,75% 1079 56.4

IT0005172322 BTP 15 MZ 23 0,95% 1275 56.2

ISIN DESCRIPTION
CONTR
ACTS

CTV 
(ϵmln)

IT0005108060 BCA POP EMILIA 4,25%SUB 15/06/25725 18.9

IT0005240335 ICCREA BANCA TM 1/2/22 786 18

XS0130717134UGF ASS. TM SUB CALL  15/06/2021744 16.8

IT0005136038 ICCREA BANCA TF/TV 30/09/2020 583 15

XS0173649798UGF ASS. TM SUB CALL  28/07/2023619 12

XS1206977495UNIPOL 3% 18/3/25 99 9.9

XS1266866927BANCO BPM 2,75% 27/7/2020 88 9.7

XS0802638642GENERALI SUB CALL TV 10/7/42 61 9.1

ISIN DESCRIPTION CONTRACTS
CTV 
(ϵmln)

US912810RK60T BOND 2,50% 15/2/45 USD 120 15.6

US912828VB32T NOTE 1,75% 15/05/23 USD 40 8.1

PTOTE5OE0007PORTUGAL 4,10% 15/04/2037 262 6.5

DE0001102390BUNDES 0,5% 15/02/2026 39 3.7

DE0001135143BUNDES 6,25% 04/01/2030 158 3.6

PTOTEAOE0021PORTUGAL 4,95% 25/10/2023 76 2.7

FR0011427848 OATi 0,25% 25/07/2024 303 2.6

PTOTEBOE0020PORTUGAL 4,10% 15/02/2045 75 2.1

ISIN DESCRIPTION
CONTR
ACTS

CTV 
(ϵmln)

XS1388625425 FIAT 3,75% 29/3/2024 136 14.9

IT0004794142 ENEL 4,875% 20/02/2018 469 10.1

XS0305093311 FIAT FINANCE 5,625% 12/06/2017 76 5.1

IT0005108490 AUTOSTRADE 1,625% 12/6/2023 131 4.5

XS1412424662 CNH 2,875% 17/5/23 36 3.8

XS0213101073 PEMEX PROJ FDG 5,5% 24/02/25 73 3.2

US037833AK68APPLE 2,40% 3/5/2023 USD 120 3.1

XS0170343247 ENEL 4,75% 12/06/2018 112 3

Last update: 30/06/2017



www.himtf.com
15

Agenda

ƴAbout Hi-MTF

ƴMarket Structure

ƴQuote-Driven segment

ƴOrder-Driven segment

ƴFixed-Income

ƴEquity

ƴRFQ segment

ƴPrimary Market



www.himtf.com
1616

Order-Driven segment

Features

Order Driven segment hosts about 1,500 «branded» bonds

Hi-MTF Order-Driven

Fixed-Income Equity

Features

Some 

important

Issuers

ƴ The segment hosts more than 1,500 
securities of Banche Popolari, Casse di 
Risparmio e BCC

ƴ Banca Aletti and ICBPI contribute to liquidity 
(as  «Specialist» on a subset of tools)


