
1



• Neil Horlock 
Former director at Credit Suisse in London and chair of the clock sync working 
group for FIX protocol, STAC fellow for work on time sync.

• 20 years at Credit Suisse, spent predominantly in low latency trading and market 
data. Technical advisor to two successful consortium led businesses from MiFID1 
(BOAT and Turquoise), Contributing author on UK govt report on GNSS 
dependency for critical infrastructure. 

• Now independent consultant, writer and trainer, Member of BSI and ISO 
committees for C++, active STEM ambassador.

• Thank you to FSM Labs for bringing me here.
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A quick refresh on why clock sync was seen as necessary,

And how that translated to regulation

What did the regulators expect to get and why?

What problems remain?
What might the future hold?
What should we be wary of?

What did that mean in reality?

So, you think it’s all over?

What did the industry make of this?
What problems were faced?
How did it all end?
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Operators of trading venues and their members or participants shall synchronise 

the business clocks they use to record the date and time of any reportable event 

with the Coordinated Universal Time (UTC) issued and maintained by the BIPM 

timing centres listed in the latest Bureau International des Poids et Mesures Annual 

Report on Time Activities.
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A broad range of implementation choices were made.
In practice, a pragmatic mix of choices may be found in any given solution.

But some chose to take a position 
that the regulator had not really 
wanted all this “science” and “best 
endeavours” would see them 
through. 

The venues had a smaller exposure and more business motivation, and can 
be seen to have used more “brick” in their houses.

For the most part the major banks did what the major banks 
always do, they found the middle ground, settling on the wooden 
houses and the herd mentality. 
They only need to be as good as their neighbour.

At least one, is still stood at the 
side of the road trying to decide 
what to do. Perhaps hoping the 
wolf doesn’t come by too soon.
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What remains?
What evidence will the regulators really want?

How much of a science project is traceable time, or how little perhaps?

Is a straw house good enough?

Does any of this get to where they wanted to be?

What might the future hold?
Less “wiggle room” and “better definition”

More regulators in more jurisdictions.

More cloud and virtualisation.

What should we be wary of?
Contradictory or incompatible regulations - UTC versus national.

Achievable accuracy.

Thoughts for the future..
Simplified network auditing for asymmetry.

A manageable, standardised definition of traceable time.




