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Intelligence Infrastructure For Financial Markets 

A G I L I T Y

Connectivity

Infrastructure

Cloud

T R A N S P A R E N C Y

Visibility

Analytics

Data



3CONFIDENTIAL



4CONFIDENTIAL

4

Servicing A New Player   
T H E   AI T R A D E R  
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The Rise Of AI & Machine Learning

The Latest Views on AI / ML in Trading

e-Trading Survey 2020
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It’s All About The Data

What is the most important data?

e-Trading Survey 2020
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Predict & Optimize Trade Outcome 

What are the 
most important 
data tools?

e-Trading Survey 2020
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OUR EXPERIENCE

“ W e  n o w  r e a l i z e  j u s t  h o w  v a l u a b l e  t h e  C o r v i l  d a t a  a n d  a n a l y t i c s  

f r o m  t i m e s t a m p e d  P C A P s  i s  t o  t h e  b u s i n e s s .  I t  i s  n o w  t h e  

l i f e b l o o d  f o r  o u r  a p p l i c a t i o n  d e v e l o p m e n t  a n d  d a t a  s c i e n c e  

t e a m s .  T h e  i n s i g h t s  w e  a r e  a b l e  t o  p r o v i d e  o u r  b u s i n e s s  a r e  

i n c r e d i b l e  a n d  c o n t i n u e  t o  s u r p r i s e  e v e r y o n e . ”  

M D  T r a d i n g  T e c h n o l o g y ,  G l o b a l  B a n k
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Why is Corvil Data so valuable?

STREAMING REAL-TIME MESSAGE RECORDS

• Full order flow messages – logons, logouts, orders, modifies, cancels, fills, 
rejects, heartbeats, quotes, admin messages

• Full market-data messages – symbology, order book incremental updates, 
top of book, depth of book, time beacons

• All fields – order IDs, sequence numbers, location IDs

• Accurate Hardware Timestamps, per-message UTC sync flags

• Record fields normalized across all markets and asset classes

• Value add fields: latency metrics per message, order-tracking, fill-rate, order 
completion flag, sequence gap flags, congestion detection flags, symbology 
conversions, normalized application timestamps for latency calculations.

STREAMING REAL-TIME METRICS DATA

• Order flow: Fill Rate, Order/Cancel Ratios, Counts of 
orders/replaces/cancels, Response time latency, microburst

• Market Data: sequence gaps, sequence counts, AvB latency, one-way 
upstream latency, microburst

• Latency metrics – full percentile support, including summaries and 
timeseries.  Accurate aggregation by time.

• Network Layer: Packet and byte counts, TCP roundtrip times, out of 
sequence, zero-window, packet microburst

• Alert history: timeseries of threshold violations

• It’s machine-time data consisting of the underlying 

messages sent between trading parties in order to 

place, acknowledge, update and cancel orders and 

quotes, and to confirm trades. 

• It includes accurate timestamps for every message 

sent or received. Unlike order data, machine-time 

data shows the sequence of actions that systems 

took leading to a particular outcome. 

• It captures actions that failed or were rejected, as 

well as those that were successful, and the 

sequence in which they occurred. 

• Provides a consolidated, normalized view into 

messaging activity across multiple markets and 

systems, regardless of underlying protocols.
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Corvil as a Data Source for trade outcome prediction

DATA FEED

C L I ENT S T R A DI N G  
P L A NT

M A R K ET S

Sensor App
Agent

E Q U I T I E S            D E R I V A T I V E S         F O R E I G N  E X C H A N G E       F I X E D  I N C O M E

C O R V I L  D A T A  E T L

Reference Data

CORVIL DATA BOX CORVIL DATA FEED

Corvil 
Intelligenc
e Hub

Corvil Streams API

3rd Party 
DatastoreAPI

Data 
Connector

• Streaming machine-time data feed for all messages involved in a 
trade execution for real-time intraday analysis 

• Records are UTC time-stamped, location tagged, filtered, cleansed 
and normalized across all client and market protocols

• All order- and trade-related messages are covered – orders, 
acknowledgments, updates cancels, quotes, trades, rejects.

• Enriched with business-level metrics  and analytics using data fields 
such as latency, symbols, prices, and filled quantities.

DATA BOX

• Intelligence Hub - Multi-dimensional streaming  big data cube that ingests 
Corvil Data Feeds 

• Message Datastore - further enriched machine-time trade messages

• Metric Datastore - comprehensive pre-computed set of trade metrics

• Data visualization tools, interactive data query, data export

3rd Party Data

DATA CAPTURE

• Non-intrusive, out-of-band,  independent  capture approach

• Does not require re-architecture or normalization of source objects
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USE CASE

Using Corvil Data To Predict Financial Impact Of Trading On Stale Quotes 

In FX Markets

It’s not uncommon for FX brokers to honor

client orders against quotes that have just 

gone out-of-date, recognizing that clients with 

slower systems may need a little time to 

ingest the latest updates. This raises the 

question though of exactly how much leeway 

can be offered without exposing the broker to 

potentially adverse trading?

https://www.pico.net/blog

• Stream Corvil data into external database

• Search for orders that cite quotes older than the most 

up-to-date quotes 

• Calculate delta in trading value, and just how out-of-date 

they actually

• Provide End of Day report on total financial loss 
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CONCLUSION

A s  w e  h e a d  t o  a n  A I  d r i v e n  w o r l d  o f  t r a d i n g ,  c o m p e t i t i v e  

a d v a n t a g e  w i l l  g o  t o  t h o s e  w h o  c a n  a c c e s s  a n d  o p e r a t i o n a l i z e  

m a c h i n e - t i m e  d a t a s e t s .  



THANK YOU
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