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From TradeElect to Millennium Exchange 
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What? 

Why? 

When? 

Migration from TradElect to Millennium Exchange, covering 

• Listed equities (shares, equity certificates, ETPs, warrants) 

• Fixed income  

• First step: LSE/Oslo Børs strategic partnership launched Q1 
2009 

• Second step: Oslo Børs migrated to SOLA Q4 2009  & to 
TradElect Q2 2010 

• Third step: LSE migrated to Millennium Q1 2011 

• Fourth step: Borsa Italiana migrated to Millennium in Q2 
2012 

• LAUNCH 12. November 2012 

• To continue on the same trading platform as LSE 

• State-of-the-art system 

• Facilitate common memberships LSE-Oslo Børs 



Updating documentation 

Millennium migration on time! 
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Q1/2012 Q2/2012 Q3/2012 Q4/2012 

Please note: Time schedule is subject to client and market readiness 

ISVs, vendors and 
members Conformance 

testing 

Dialogue with members, vendors and ISVs 
- Information meetings, TUGs, Developer Forum, one-to-on meetings  

 

Enablement CDS 

Enablement PROD 

Customers’ network 
upgrade 

Review market models 
Define market 

models & 
functionality 

ISV and Customer Testing (CDS) Design & Development 
Oslo Børs 

Millennium integration 
and testing  

Network/infra-structure 
upgrade 

Customer interface 
documentation 

 1st DR 
Sat 29 
Sept  2nd DR 

Sat 13 
Oct 

 3rd DR 
Sat 27 

Oct 
 GO LIVE 
Mon 12 

Nov 

Early Access PROD Environment 

Consultation Member and Trading 
Rules 



Oslo Børs Main Systems - overview 

• Millennium Exchange – latest generation trading system 

• Will replace TradElect and Infolect 

• Will replace OB Fix Gateway Drop Copy 

• Derivatives trading will continue on SOLA 

• The trading server will still be operated by LSE in London 

• SCILA overvåkning av derivat markedet 

• SMARTS overvåkning på alle andre markeder 
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Millennium vs. TradElect 
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Millennium vs. TradElect 
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Dieselbil? 
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MTR v, 1.2 -Økende bekymring – algo 
handel - HFT 
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E24 viser Folketrygdfondet 
funnene i undersøkelsen av all 
handelen på Oslo Børs i 
november 2011. I midten er 
leder Olaug Svarva, direktør 
for aksjer, Nils Bastiansen, med 
ryggen til og til venstre 
Christina Stray, sjefsjurist. 



Nye tider 

• Fragmentering 

• Datamengde 

• Hastighet 

• Transparens 

• Programmert kriminalitet (gammelt nytt i ny innpakning) 

 

  1. Overvåkningsproblem  

  2. Systemrisiko 
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En ny type utfordring 

10 



Algo,s gone bad – mange eksempler 

• AKY saken 2008 (Aky aksjen opp 20,6% 4.min) 

• Flash Crash 2010 (Dow Jones ned 600p. 5. min) 

• Knight Capital 2012 (150 NYSE noterte påvirket) 

 

Voldsom volatilitet på svært kort tid 
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Revisjon av handelsreglene (MTR v,1.2) 

• ESMA European Securities and Markets Authority 

• Guideline concerning systems and controls in an automated 

trading enviroment for trading plattforms (ESMA/2012/122) 

•  LSE oppsett som før (lokale tilpassninger) 

• Iverksatt september 2012 
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Rule 2103 

• A member firm may allow a customer to submit orders to 

the trading system under the member firm’s trading codes, 

either by way of direct market access or by providing 

sponsored access, subject to the member firm having in 

place adequate systems and effective controls, 

including pre- and post-trade controls, to ensure that 

the provision of direct market access or sponsored access 

does not adversely affect compliance with these Rules, lead 

to disorderly trading or facilitate conduct that may involve 

market abuse.   
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Rule 2103.1 

 Sponsored access may be provided by a member firm only 

following application and subject to approval in writing 

by the Exchange.   

 

14 



Rule 2103.2 

 A member firm shall not provide direct market access or 

sponsored access to other member firms or to, or via 

(routing systems or other systems operated by or in 

agreement with), regulated markets, multilateral 

trading facilities or other similar organised trading 

facilities, unless a written approval has been given by 

the Exchange.  
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Compliance with ESMA guidelines  
  
 • A member firm shall observe and comply with the guidelines 

on systems and controls in an automated trading 

environment for trading platforms, investment firms and 

competent authorities dated 24 February 2012, issued by 

the European Securities and Markets Authority (ESMA) (as 

amended or supplemented from time to time); MTR 1315
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Kontroll, ett felles forsvar mot feil og 
misbruk 

• Medlemmenes egne filter og kontroller, og DD mot kunde 

MTR 2104 

• Børsens DD mot medlemmer med DMA og SA (søknad) 

• Dedikerte algo/HFT alarmer i overvåkningssystemet 

• Volatilitets bremser (CB) (ordregrenser) 

• ESMA tilpasset regelsett (MTR) 

• …og som tidligere MTR 2101 

 “Any obligations and liabilities arising from the submission of electronic messages and 

orders to the trading system under a member firm’s trading codes are the 

responsibility of that member firm. The member firm shall, at all times, have 

sufficient order management systems, procedures and controls designed to prevent 

the entry of erroneous orders to the trading system.”   
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