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In this month’s HORIZON: 
 

• Play up, play up and play the game – are control functions missing a trick 
with one of the highest risk market interfaces? 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
When Henry Newbolt wrote the poem “Vitai Lampada” in 1892, it was a lament to 
the young men, who’s inherent belief in fair play, duty and courage, saw them sent 
to far flung corners of the British Empire to give their lives for the greater good. The 
poem was written between the first and second Boer Wars, and followed on from 
scarring British defeats such as the Battle of Isandlwana. 132 years later it seems 
that young women in the financial markets have been urged to play the game, but 
this time to win business. Or so it would seem from a reported case involving 
Traders at a large wholesale bank, and inter-dealer broker and her supervisor. 
 
Inter-Dealer brokers, brokers or IDBs, are one of the critical providers of liquidity 
underpinning transactions in the Wholesale Markets. Sitting between the trading 
desks of large banks, they offer anonymity, and flexibility to conduct transactions 
which support everyday market making, as well as risk expansion and reduction. 
 
By the turn of the millennium in the UK the Inter-Dealer Broker market had 
reached beyond the Gilt Market to cover a wide range of on-Exchange securities. 
Dealing etiquette had migrated through markets to enable trading securities 
outright, or in instruments on a hedged basis. The growth in the market prompted 
a consultation led by the London Stock Exchange and the UK Debt Management 
Office as to how Inter-Dealer Services should operate. 
 
This consultation was as relevant in 1999 as it is today in laying bare one of the 
central tensions between inter-dealer brokers and the traders they service. What is 
the perimeter of the customer base IDBs should cover? There are other tensions 
brought about by the etiquette of dealing. The final piece of the conduct puzzle is 
provided by the contrasting compensation models for traders and IDBs. 
 
In this month’s episode of Horizon Unpacked we expand on these aspects to 
explain why the Trading IDB interface remains one of the highest risk interfaces in 
the Wholesale Market. 
 
 
 

Listen in on this month’s podcast to hear Nic and Damian’s thoughts the 
topics above. Listen here 

 

Damian Taylor  Nicolas Corry  
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https://www.telegraph.co.uk/business/2024/08/07/female-broker-urged-play-the-game-with-sexual-harasser-citi/
https://dmo.gov.uk/media/icqdgx33/cons010399.pdf
https://open.spotify.com/episode/7HoViU2CnWwcpPcMPhpw5q
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“Whether we’ve worked as traders or in operations everyone you’ll speak to at SKADI has front-line 
knowledge and a deep understanding of financial products” 

 
 
 
 
 
 

 
Previous Horizon editions can be found here 
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