
Battleground Asia: Technology providers fight for dominance 
 

A battle almost as insistent as the ones private banks are waging over costs is being fought amongst 

technology providers – any one of which could well hold the key to increased revenues as well as 

efficiencies for their clients. As each of them tries to plant their flag on the region’s many private 

banks, the industry asks: which player will emerge as the winner? 

One of the most pressing concerns for banks in the region is the judicious use of technology to create 

scale efficiencies even in a “high-touch” business such as private banking. Conventionally, private 

banks and independent financial advisors have sourced products from investment banks as well as 

fund managers and insurance providers manually – via e-mails or phone queries. Private banks that 

are part of a larger integrated bank, have access to a more sophisticated system via the single-dealer 

platforms available at these banks – platforms such as Cornerstone at UBS, Catalyst at Crédit Agricole 

and BNP Paribas’ Cortex FX. These in-house platforms allow pricing information from multiple 

sources within the bank to be integrated into one platform. 
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“The challenge with single-dealer platforms is that they only provide products manufactured by that 

single dealer or issuer,” explains one private banker who says stakeholders across the value chain – 

clients and regulators in particular – are increasingly cognisant of this. Herein lies the opportunity for 

independent technology providers in Asia – AGDelta, FinIQ and RFQ-hub in particular – to be those 

agents of change. 

“Our clients want choice and price discovery across issuers,” says Andrew Au, CEO of AGDelta, “there 

is more product variety to match target yield or portfolio needs which is forcing banks to seriously 

look at infrastructure to support a multi-dealer platform.” Au’s opinion is not surprising given that the 

company he founded in 2004 specialises in providing firms with multi-dealer, multi-channel and 

multi-product platforms, but he – and a handful of others – make a powerful point. 

“Private banks can send a price request to multiple counterparts in one click, trade on a best execution 

basis and access aggregated daily prices of flow products,” says Idriss Farhat, French IT solution 

provider RFQ-hub’s managing director for the Asia Pacific region when re-iterating the advantages of 

such a platform. 
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“Multi-dealer platforms are definitely the way to go,” confirms one investment banker whose clients 

include private banks. She is, however, more sceptical than Au and his ilk. “The problem is that many 

external vendors may not necessarily have the right product knowledge and as a result, there have 

been delays in their execution. Overall, the testing process has been very painful,” she says. However, 

external technology providers insist that it is this very investment into new technology that could 

dramatically reduce costs and, ultimately, save private banks. 

“Various banks have expanded their workforce in the last few years and now they have to make sure 

that they can provide their staff with an efficient platform, so that the revenue growth can materialise,” 

Mahesh Bulchandani, CEO Asia Pacific of software solution provider FinIQ explains. He believes the 

industry is still in the early stages of investing in technology which means there are resources yet to be 

allocated. “Asia is still coming out of a core banking and customer relationship management 

expenditure cycle which means private banks can now decide what else they need to spend on,” Au 

agrees. Not surprisingly then, firms such as AGDelta, FinIQ and RFQ-hub are locked in what appears 

to be a fight-to-the-finish to be the default platform-provider to private banks in the region. 

“It is unlikely private banks will choose one or the other based on price alone. As you have already 

mentioned, execution can sometimes be painful,” explains another Hong Kong-based investment 

banker. As he understands it, “the ability to deliver solutions within a reasonable timeframe at a 

sensible cost,” will be a critical success factor for any provider. In fact, none of the three providers 

wants to be pigeon-holed into fighting a price war either and all of them use disparate formulas to 

price their offerings. AGDelta charges its users in private banks on a subscription-fee basis and does 

not charge its product providers. FinIQ, on the other hand, charges both its users and its product 

providers. Perhaps cognisant of the competition among external solution providers in Asia, RFQ-hub 

chooses to price its platform based on bandwidth connections. 

“Offering proprietary technology that provides both buy and sell-side flexibility needed to be in line 

with new regulations,” is what differentiates RFQ-hub from its competitors according to Farhat 

whereas Au and Bulchandani believe specialisation gives their platforms an edge. 

Industry sources tell Asian Private Banker that dual currency investments are India-based FinIQ’s 

strength. Bulchandani however insists its product suite is diverse and covers a full range of products 

such as bonds, spot FX, forward FX, derivatives and structured products such as FX options, equity 

options, interest rate and currency swaps, dual currency investments and various equity linked 

structures and hybrid multi-market structured notes. Servicing as many as 20 clients, with 50 

installations globally and between 10,000 to 15,000 users, Bulchandani is confident that using a 

single framework that covers pre-trade, at-trade and post-trade workflows is the best way to empower 

the relationship manager. “There is a high tendency to take risk in Asia, thus structured products are 

more popular here than elsewhere,” explains Bulchandani who entered the playing field in 2001 

offering software solutions that focused on structured products. 

While RFQ-hub also offers structured products such as accumulators on its platform, the French 

company chooses to focus on offering over-the-counter (OTC) cash and equity derivatives. Compared 

to FinIQ and AGDelta, RFQ-hub is a newer entrant to the Asian market. It was only founded in 2008 

but has increased its Asia focus over the last two years. Farhat sees great potential for proprietary 

technology in the region, “Asia represents a tremendous area of growth for private banking in general. 

We saw European clients expand Asia coverage giving them a solid footprint in all APAC markets. 

Users in Asia now span across Japan, Hong Kong, Singapore and Australia,” he says. 



Singapore-based AGDelta offers cash products, bonds, funds, derivatives and structured investments 

on its multi-dealer platform. Founded in 2004, it has close to 10,000 users across 12 countries. The 

firm may well have drawn first blood by offering one of its existing clients, Standard Chartered, a fully 

functional multi-dealer platform to support equity linked structured investments. 

Access to all third-party providers in the market in a “broker-friendly” way will be vital for any 

platform to succeed. So critical is the need for co-operation that some of the largest investment banks 

on the street – two American and three European banks specifically – are currently discussing the 

possibility of a “vendor and platform agnostic” hub that will allow all member banks to connect 

regardless of which platform they use. Although the discussions – based out of Hong Kong – are 

extremely preliminary they could “help create efficiencies and save costs for everybody,” according to 

a person in the know. 

Meanwhile, the three providers continue to duel – albeit in a gentlemanly fashion. As one of the 

investment bankers cautions, “It will still be another two years before we see a clear winner”. 

 


