
RISK MANAGEMENT l DERIVATIVES l REGULATION RISK.NET SEPTEMBER 2011

REPRINTED FROM

Tullett Prebon
Interdealer 
Rankings 2011



Interdealer brokers have always stood at the crossroads of the over-the-
counter market, but the way they direct traffic is changing rapidly.

Talk, don’t talk

First positions

Currencies
Broker	 	 Forex swaps	 Forex options	 Forex forwards	 Exotics	  Total	
Tullett Prebon		  3	 1	 3	 1	 8	
Tradition-Icap			   3		  3	 6	
GFI			   2	 1	 2	 5	
Icap		  2		  2		  4	
Tradition		  1				    1	
BGC		  1				    1

INTEREST RATES
Broker	 Short-term	 Interest rate	 Interest rate	 Interest rate	 Interest rate	 Inflation	 Repurchase	 Cross-currency	 Total	
	 interest rates	 swaps 2–10 years 	 swaps 10+ years	 options	 exotics	 	 agreements	 swaps
Icap	 2	 3	 3	 4	 3		  1	 2	 18
Tullett Prebon	 1			   1	 2	 3	 3	 3	 13
BGC						      3		  1	 4
Tradition	 1	 1	 1				    1		  4
Gottex	 1	 1	 1						      3

credit derivatives
Brokers 	 Credit default swaps	 Structured credit	 Total
GFI	 4	 7	 11
Tullett Prebon	 4		  4

equity derivatives
Brokers	 OTC single-stock equity options	 Equity index options	 Exotic equity products	 	 	 Total
Sunrise	 3	 6	 4			   13
Tradition			   2			   2
GFI		  1				    1

1	 Reprinted from Risk September 2011

If electronic trading is the future of the interdealer derivatives market, August was a reminder that there are 
advantages to the old way of doing things. A preference for voice broking during volatile periods, however, 
isn’t necessarily a problem, brokers insist – it just means interdealer brokers need to have a hybrid service, 
allowing both electronic and voice broking.
 
Paul Humphrey, Chief Executive of electronic broking and information at Tullett Prebon in London, 
comments that: “The participation of voice brokers in the electronic liquidity pool adds a third dimension. 
Brokers can explain price movements, market depth and switching opportunities to their clients. Having 
someone behind the screen to explain and present that third dimension in the market is more critical in 
these current difficult conditions than ever before.”
 



Interest rate swaps 2–10 years

US dollar 
2011	 2010	 Broker	

1	 1	 Icap

2	 3	T ullett Prebon
3	 2	 BGC 

Euro	 	

2011	 2010	 Broker	
1	 1	 Icap 

2	 3	T ullett Prebon
3	 2	 BGC 

Sterling	
2011	 2010	 Broker
1	 2	 Icap 

2	 1	T ullett Prebon
3	 3	 BGC 

Swiss franc	
2011	 2010	 Broker
1	 1	 Gottex 

2		  Icap 

3=	 3	T ullett Prebon  
3=	 2	 BGC 

Short-term interest rates 

US dollar	
2011	 2010	 Broker
1		  Icap 

2		  Tullett Prebon
3		  BGC 

Euro	
2011	 2010	 Broker
1		  Icap 

2		T  ullett Prebon
3		  BGC 

Yen	
2011	 2010	 Broker
1		  Tradition 

2		  Icap 

3		T  ullett Prebon

Sterling	
2011	 2010	 Broker
1		T  ullett Prebon
2		  Icap 

3		  Tradition 

Swiss franc	
2011	 2010	 Broker
1		  Gottex 

2		  Icap 

3		T  ullett Prebon

Interest rate Products 
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Interest rate swaps 10+ years 

US dollar	
2011	 2010	 Broker	
1	 1	 Icap 

2		T  ullett Prebon
3	 2	 BGC 

Euro	 	

2011	 2010	 Broker	
1	 1	 Icap 

2	 3	T ullett Prebon
3	 2	 BGC 

Sterling	
2011	 2010	 Broker	
1	 1	 Icap 

2	 2	T ullett Prebon
3	 3	 BGC 

Interest rate options

Euro	 	

2011	 2010	 Broker	
1		  Icap 

2		  BGC 

3		T  ullett Prebon

Sterling	
2011	 2010	 Broker	
1		  Icap 

2		  BGC 

3		T  ullett Prebon

Swiss franc	
2011	 2010	 Broker
1		T  ullett Prebon
2		  BGC 

3		  Icap 
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Interest rate exotics

US dollar	
2011	 2010	 Broker
1		  Icap 

2		  BGC 

3		T  ullett Prebon

Euro	 	

2011	 2010	 Broker	
1		  Icap 

2		  BGC 

3		T  ullett Prebon

Yen	 	

2011	 2010	 Broker	
1		T  ullett Prebon
2		  Tradition 

3		  Icap 

Sterling	
2011	 2010	 Broker	
1		  Icap 

2		  BGC 

3		T  ullett Prebon

Swiss franc	 	

2011	 2010	
1		T  ullett Prebon
2		  Icap 

3		  Gottex 

Inflation swaps

US dollar	
2011	 2010	 Broker	
1	 1	 BGC 

2		  Tradition 

3	 2	T ullett Prebon

Euro	 	

2011	 2010	 Broker	
	 1	T ullett Prebon
2	 2	 BGC 

3	 3	 Icap 

Sterling	
2011	 2010	 Broker
1	 1	T ullett Prebon
2	 2	 BGC 

3	 3	 Icap 

Inflation options

US dollar	
2011	 2010	 Broker
1	 1	 BGC 

2		  Tradition 

3	 2	T ullett Prebon

Euro	 	

2011	 2010	 Broker
1	 2	 BGC 

2	 3	 Icap 

3	 1	T ullett Prebon

Sterling	
2011	 2010	 Broker
1	 1	T ullett Prebon
2	 2	 BGC 

3		  Icap

Repurchase agreements

US dollar	
2011	 2010	 Broker
1	 1	 Icap 

2	 2	T ullett Prebon
3		  Tradition 

Euro	 	

2011	 2010	 Broker
1	 1	T ullett Prebon
2	 2	 Icap 

3		  GFI 

Yen	 	

2011	 2010	 Broker
1	 1	 Tradition 

2	 3	 Icap 

3	 2	T ullett Prebon

Sterling	
2011	 2010	 Broker
1	 1	T ullett Prebon
2	 3	 Icap 

3	 2	 Tradition 

Swiss franc	
2011	 2010	 Broker
1	 1	T ullett Prebon
2	 3	 Tradition 

3		  Icap 

Interest rate Products 



Cross-currency swaps

US dollar/euro	
2011	 2010	 Broker
1	 2	 Icap 

2	 1	T ullett Prebon
3	 3	 BGC 

US dollar/yen	
2011	 2010	 Broker
1	 3	T ullett Prebon

2	 2	 Icap 

3	 1	 BGC 

US dollar/sterling	
2011	 2010	 Broker
1	 1	 BGC 

2	 2	 Icap 

3	 3	T ullett Prebon

US dollar/Swiss franc	
2011	 2010	 Broker	
1	 1	T ullett Prebon
2	 2	 Icap 

3		  Gottex 

Euro/yen	
2011	 2010	 Broker
1	 1	T ullett Prebon
2		  Tradition 

3	 3	 Icap 

Euro/sterling	
2011	 2010	 Broker
1	 3	 Icap 

2	 1	T ullett Prebon
3	 2	 Tradition 

Interest rate Products 

swaps
US dollar/euro	
2011	 2010	 Broker	
1		T  ullett Prebon
2		  Icap 

3		  Tradition 

US dollar/yen	
2011	 2010	 Broker	
1		T  ullett Prebon
2		  Icap 

3		  Tradition 

US dollar/sterling	
2011	 2010	 Broker	
1		  Icap 

2		T  ullett Prebon
3		  RP Martin 

US dollar/Swiss franc	
2011	 2010	 Broker	
1		  Icap 

2		  RP Martin 

3		T  ullett Prebon

Euro/sterling	
2011	 2010	 Broker	
=1		T  ullett Prebon 
=1		  BGC 

3		  RP Martin 

CURRENCY Products 
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CURRENCY Products 

options
US dollar/euro	 	

2011	 2010	 Broker	
1	 2	 Tradition-Icap 

2	 1	 BGC 

3		T  ullett Prebon

US dollar/yen	
2011	 2010	 Broker	
1		T  ullett Prebon
2	 1	 Tradition-Icap 

3	 3	 GFI 

US dollar/sterling	
2011	 2010	 Broker	
1	 1	 Tradition-Icap 

2		T  ullett Prebon
3	 3	 GFI 

US dollar/Swiss franc	
2011	 2010	 Broker
1	 1	 Tradition-Icap 

2		T  ullett Prebon
3=	 3	 BGC 

3=	 2	 GFI 

Euro/yen	
2011	 2010	 Broker	
1	 1	 GFI 

2		T  ullett Prebon
3	 2	 Tradition-Icap 

Euro/sterling	
2011	 2010	 Broker	
1	 3	 GFI 

2	 1	 Tradition-Icap 

3		T  ullett Prebon

forwards
US dollar/euro	
2011	 2010	 Broker	
1	 1	 Icap 

2	 2	T ullett Prebon
3		  Tradition 

US dollar/yen	
2011	 2010	 Broker	
1	 2	 Icap 

2	 1	T ullett Prebon
3		  Tradition 

US dollar/sterling	
2011	 2010	 Broker	
1		  GFI 

2	 2	 Icap 

3	 1	T ullett Prebon

US dollar/Swiss franc	
2011	 2010	 Broker
1	 1	T ullett Prebon
2	 3	 RP Martin 

3		  Tradition 

Euro/yen	
2011	 2010	 Broker	
1	 1	T ullett Prebon
2	 2	 Icap 

3	 3	 Tradition 

Euro/sterling	
2011	 2010	 Broker	
1	 1	T ullett Prebon
2		  Tradition 

3	 3	 RP Martin 

Exotics	

US dollar/euro	
2011	 2010	 Broker
1	 1	 Tradition-Icap 

2	 3	T ullett Prebon
3		  GFI 

US dollar/yen	
2011	 2010	 Broker	
1		  GFI 

2	 1	T ullett Prebon
3	 2	 Tradition-Icap 

US dollar/sterling	
2011	 2010	 Broker	
1	 2	 GFI 

2		T  ullett Prebon
3	 3	 Tradition-Icap 

US dollar/Swiss franc	
2011	 2010	 Broker	
1		T  ullett Prebon
2		  GFI 

3		  Tradition-Icap 

Euro/yen	
2011	 2010	 Broker	
1		  Tradition-Icap 

2	 3	 GFI 

3	 2	T ullett Prebon

Euro/sterling	
2011	 2010	 Broker	
1		  Tradition-Icap 

2		T  ullett Prebon
3		  GFI 



Credit default swaps

High yield – US and Canada	
2011	 2010	 Broker
1	 3	T ullett Prebon
2	 1	 GFI 

3	 2	 Icap 

Sovereign – US and Canada	
2011	 2010	 Broker	
1		T  ullett Prebon
2		  GFI 

3		  Icap 

Investment grade – Europe	
2011	 2010	 Broker	
1	 1	T ullett Prebon
2	 2	 GFI 

3		  Creditex 

High yield – Europe	
2011	 2010	 Broker	
1	 1	 GFI 

2	 2	T ullett Prebon
3	 3	 Icap 

Sovereign – Europe	
2011	 2010	 Broker
1		T  ullett Prebon
2=		  BGC 

2=		  GFI 

Investment grade – Asia	
2011	 2010	 Broker	
1	 1	 GFI 

2	 3	T ullett Prebon
3		  Tradition 

High yield – Asia	
2011	 2010	 Broker	
1	 1	 GFI 

2	 2	T ullett Prebon
3	 3	 BGC 

CREDIT Products 

Structured credit

Markit iTraxx Europe index	
2011	 2010	 Broker
1	 1	 GFI 

2		  Creditex 

3	 2	T ullett Prebon

Markit iTraxx Europe tranches	
2011	 2010	 Broker	
1	 1	 GFI 

2	 3	 Creditex 

3		T  ullett Prebon

Europe
+44 (0)20 7200 7000

Americas
+1 201 557 5000

Asia
+65 6535 0777

Tullett Prebon Electronic Broking
+44 (0)20 7200 7300

Tullett Prebon Information
+44 (0)20 7200 7600

or visit www.tullettprebon.com
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strap

Rates      •       Treasury      •      Volatility      •      Credit      •      Equities      •      Energy & Commodities      •      Non Banking

Tullett Prebon 
Voted number 1 IDB in 25 categories:

For further information:

Europe 
+44 (0)20 7200 7000

Americas 
+1 201 557 5000

Asia 
+65 6535 0777

Tullett Prebon Electronic Broking 
+44 (0)20 7200 7300

Tullett Prebon Information 
+44 (0)20 7200 7600

www.tullettprebon.com

2011
POWER
OVERALL 

#1 VOTED

•  #1 IDB in FX Swaps US dollar/Euro

•  #1 IDB in FX Swaps US dollar/Yen

•  #1 IDB in FX Swaps Euro/Sterling

•  #1 IDB in FX Options US dollar/Yen

•  #1 IDB in FX Forwards US dollar/Swiss Franc

•  #1 IDB in FX Forwards Euro/Yen

•  #1 IDB in FX Forwards Euro/Sterling

•  #1 IDB in Exotics US dollar/Swiss

•  #1 IDB in High Yield US & Canada

•  #1 IDB in Sovereign US & Canada

•  #1 IDB in Short-term Interest Rates Sterling

•  #1 IDB in Interest Rate Options Swiss Franc

•  #1 IDB in Interest Rate Exotics Yen

•  #1 IDB in Interest Rate Exotics Swiss Franc

•  #1 IDB in Inflation Swaps Euro

•  #1 IDB in Inflation Swaps Sterling

•  #1 IDB in Inflation Options Sterling

•  #1 IDB in Repurchase Agreements Euro

•  #1 IDB in Repurchase Agreements Sterling

•  #1 IDB in Repurchase Agreements Swiss Franc

•  #1 IDB in Cross Currency Swaps US dollar/Yen

•  #1 IDB in Cross Currency Swaps US dollar/Swiss Franc

•  #1 IDB in Cross Currency Swaps Euro/Yen

•  #1 IDB in Investment Grade Europe

•  #1 IDB in Sovereign Europe


