
ALGO STRATEGY/
DESCRIPTION

TWAP 
Executes by posting evenly 
distributed orders over a 
user defined time horizon.

TIMESLICER
Based on TWAP, adheres 
rigidly to the schedule, only 
taking liquidity, not placing 
resting orders.

VWAP 
Executes orders that are 
distributed and posted 
based on historic volumes 
and real-time variables 
over a user defined time 
horizon.

POV 
Executes orders based 
on historical volume 
averages. Trajectory 
is drawn by targeting 
a specific fraction of 
historical volume. Users 
will define higher or lower 
participation rate.

FLOAT 
Floats with the market - 
passively post and repeg 
orders based on current 
pricing levels and trading 
activity.

Algo Order Strategies
Our Algo order strategies can help you achieve your risk 
management goals more efficiently and in a low-touch 
manner. Algos also minimize market impact by providing a way 
for large notional orders to be broken down into a series of 
smaller orders over time across multiple venues.

All Algo orders are managed by our Program Trading team1. 
Any queries on the strategies below should be directed to 
eFXSales@bnymellon.com prior to execution. 

Opportunistic
Order placement and frequency 
is determined by the aggression 
parameters (passive orders only).

Interval based
Posts passive orders on a schedule 
determined by the duration and 
price sensitivity parameters. Will 
take liquidity if resting child orders 

Interval based 
Only executes by taking liquidity 
as determined by the schedule.              
No passive orders placed.

Volume base 
Posts passive orders on a schedule 
determined by the duration and 
price sensitivity parameters. Will 
take liquidity if resting child orders 
are not filled.

Volume based 
Posts passive orders on a schedule 
determined by the duration and 
price sensitivity parameters. Will 
take liquidity if resting child orders 
are not filled.

Execute passively and 
not pay spread.

Minimize market 
impact, assuming a 
suitable duration is set.

Minimize market 
impact and signal risk.

Minimize market 
impact, assuming a 
suitable duration is set.

Target a specific 
percentage of 
historical volume.

ORDER PLACEMENT 
STRATEGY

TYPICAL 
OBJECTIVE2

LIQUIDITY SOURCES 
AVAILABLE

Hybrid
Internal
External

Hybrid
Internal
External

Hybrid

Hybrid
Internal
External

Hybrid
Internal
External

✔

✔

✔

✔

TIME 
SENSITIVE

1. The Program Trading desk is physically separated from franchise traders. No Algo order information is visible or accessible by franchise traders.
2. If the duration dictates the pace of the execution, it is considered time sensitive. If the pace is not affected by the duration set and may not complete by the end 

time, it is not considered time sensitive. 



PARAMETERS/ DESCRIPTION

AMOUNT 
Order notional amount in specified 
currency

START TIME
Start time of the order

END TIME 
End time of the order

LIMIT PRICE 
Price that the order will not breach, 
nor place buy orders above or sell 
orders below this limit.

DIRECTION
Specify which currency to buy or sell

CURRENCY PAIR                               
Currency pair of the order 

Algo Parameters

See supported 
currencies

Buy / sell selected 
currency

User specified amount

User specified rate

OPTIONS  DEFAULT FLOAT

✔

PRICE SENSITIVIT Y 
Sensitivity to market rate - will 
speed up or slow down depending 
on the favorability of the current 
market; finish earlier than end time 
or underfill as a result.

Low can deviate less from the 
trajectory than High.

Low / Medium / High

MUST COMPLETE 
If price sensitivity is set and must 
complete is Yes, the algo will adapt 
the trajectory to complete the order 
by the specified end time.

If No, then there is the possibility of 
an underfill.

LIQUIDIT Y 
Specify liquidity pools in which to 
participate.

Yes / No

Hybrid / Internal / 
External

PASSIVE MODE 
If Yes, will limit order placement to 
top of book price (market bid or offer).
If No, order placement is driven by 
the aggression setting.

Yes / No

AGGRESSION 
Urgency of execution:
Low posts more passively and less 
frequently;
High posts less passively and more 
frequently

Low / Medium / High

MA X DISPL AY SIZE 
Maximum size order that can be 
posted on any venue available to 
the algorithm.

User specified amount

GTC - Good until cancelled
GTT - Good until time
GTD - Good until end of day

User specified size

No Limit

Not Enabled

No

Medium

Regular market 
size

No

Now

5pm EST (GTD) / 
5pm LDN for SANV 
clients

User specified 
amount

✔ ✔ ✔ ✔

TWAP TIMESLICER VWAP
POV

✔ ✔ ✔ ✔ ✔

✔ ✔ ✔ ✔ ✔

✔ ✔ ✔ ✔ ✔

✔ ✔✔ ✔✔

✔ ✔ ✔ ✔ ✔

✔ ✔ ✔

✔ ✔ ✔

✔ ✔ ✔ ✔ ✔

✔

✔

✔

KEY OPTIONAL REQUIRED 
✔ ✔

NON-APPLICABLE

POV
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BNY Mellon is the corporate brand of The Bank of New 
York Mellon Corporation and may be used as a generic 
term to reference the corporation as a whole and/or its 
various group entities. This material and any products 
and services may be issued or provided under various 
brand names of BNY Mellon in various countries by duly 
authorized and regulated subsidiaries, affiliates, and 
joint ventures of BNY Mellon, which may include any of 
those listed below:

The Bank of New York Mellon, a banking corporation 
organized pursuant to the laws of the State of New York, 
whose registered office is at 240 Greenwich St, NY, NY 
10286, USA. The Bank of New York Mellon is supervised 
and regulated by the New York State Department of 
Financial Services and the US Federal Reserve and is au-
thorized by the Prudential Regulation Authority (“PRA”) 
(Firm Reference Number: 122467).

The Bank of New York Mellon operates in the UK through 
its London branch (UK companies house numbers 
FC005522 and BR000818) at One Canada Square, London 
E14 5AL and is subject to regulation by the Financial 
Conduct Authority (“FCA”) at 12 Endeavour Square, 
London, E20 1JN, UK and limited regulation by the PRA at 
Bank of England, Threadneedle St, London, EC2R 8AH, 
UK. Details about the extent of our regulation by the PRA 
are available from us on request.

The Bank of New York Mellon SA/NV, a Belgian limited 
liability company, registered in the RPM Brussels with 
company number 0806.743.159, whose registered 
office is at 46 Rue Montoyerstraat, B-1000 Brussels, 
Belgium, authorized and regulated as a significant 
credit institution by the European Central Bank (“ECB”) 
at Sonnemannstrasse 20, 60314 Frankfurt am Main, 
Germany, and the National Bank of Belgium (“NBB”) at 
Boulevard de Berlaimont/de Berlaimontlaan 14, 1000 
Brussels, Belgium, under the Single Supervisory Mecha-
nism and by the Belgian Financial Services and Markets 
Authority (FSMA) at Rue du Congrès/Congresstraat 12-14, 
1000 Brussels, Belgium for conduct of business rules, and 
is a subsidiary of The Bank of New York Mellon.

The Bank of New York Mellon SA/NV operates in Ireland 
through its Dublin branch at Riverside II, Sir John 
Rogerson’s Quay Grand Canal Dock, Dublin 2, D02KV60, 
Ireland and is registered with the Companies Registration 
Office in Ireland No. 907126 & with VAT No. IE 9578054E. 
The Bank of New York Mellon SA/NV, Dublin Branch is 
subject to limited additional regulation by the Central 
Bank of Ireland at New Wapping Street, North Wall Quay, 
Dublin 1, D01 F7X3, Ireland for conduct of business rules 
and registered with the Companies Registration Office in 
Ireland No. 907126 & with VAT No. IE 9578054E.

The Bank of New York Mellon SA/NV is trading in Germa-
ny through its Frankfurt branch “The Bank of New York 
Mellon SA/NV, Asset Servicing, Niederlassung Frankfurt 
am Main”, and has its registered office at MesseTurm, 
Friedrich-Ebert-Anlage 49, 60327 Frankfurt am Main, 
Germany. It is subject to limited additional supervision by 
the Federal Financial Supervisory Authority (Bundesan-
stalt für Finanzdienstleistungsaufsicht, Marie-Curie-Str. 
24-28, 60439 Frankfurt, Germany) under registration 
number 122721.

The Bank of New York Mellon SA/NV operates in the Neth-
erlands through its Amsterdam branch at Strawinskylaan 
337, WTC Building, Amsterdam, 1077 XX, the Nether-
lands. The Bank of New York Mellon SA/NV, Amsterdam 
Branch is subject to limited additional supervision by 
the Dutch Central Bank (“De Nederlandsche Bank” or 
“DNB”) on integrity issues only (registration number 
34363596). DNB holds office at Westeinde 1, 1017 ZN 
Amsterdam, the Netherlands.

The Bank of New York Mellon SA/NV operates in Luxem-
bourg  through its Luxembourg branch at 2-4 rue Eugene 
Ruppert, Vertigo Building – Polaris, L- 2453, Luxembourg. 
The Bank of New York Mellon SA/NV,  Luxembourg 
Branch is subject to limited additional regulation by the 
Commission de Surveillance du Secteur Financier at 283, 
route d’Arlon, L-1150 Luxembourg for conduct of business 
rules, and in its role as UCITS/AIF depositary and central 
administration agent.

The Bank of New York Mellon SA/NV operates in France 
through its Paris branch at 7 Rue Scribe, Paris, Paris 
75009, France. The Bank of New York Mellon SA/NV, Par-
is Branch is subject to limitted additional regulation by 
Secrétariat Général de l’Autorité de Contrôle Prudentiel 

at Première Direction du Contrôle de Banques (DCB 1), 
Service 2, 61, Rue Taitbout, 75436 Paris Cedex 09, France 
(registration number (SIREN) Nr. 538 228 420 RCS Paris 
- CIB 13733).

The Bank of New York Mellon SA/NV operates in Italy 
through its Milan branch at Via Mike Bongiorno no. 13, 
Diamantino building, 5th floor, Milan, 20124, Italy. The 
Bank of New York Mellon SA/NV, Milan Branch is subject 
to limiteed additional regulation by Banca d’Italia - Sede 
di Milano at Divisione Supervisione Banche, Via Cordusio 
no. 5, 20123 Milano, Italy (registration number 03351).

The Bank of New York Mellon SA/NV operates in 
Denmark as The Bank of New York Mellon SA/NV, 
Copenhagen Branch, filial af The Bank of New York 
Mellon SA/NV, Belgien, and has its registered office at 
Strandvejen 60/5, 2900 Hellerup, Denmark. It is subject 
to limited additional regulation by the Danish Financial 
Supervisory Authority (Finanstilsynet, Århusgade 110, 
2100 København Ø).

The Bank of New York Mellon SA/NV operates in England 
through its London branch at 160 Queen Victoria Street, 
London EC4V 4LA, UK, registered in England and Wales 
with numbers FC029379 and BR014361.  The Bank of New 
York Mellon SA/NV, London branch is authorized by the 
ECB (address above) and subject to limited regulation by 
the FCA (address above) and the PRA (address above). 

Regulatory information in relation to the above BNY Mel-
lon entities operating out of Europe can be accessed at 
the following website: https://www.bnymellon.com/RID.

The Bank of New York Mellon, Singapore Branch, is 
subject to regulation by the Monetary Authority of 
Singapore. The Bank of New York Mellon, Hong Kong 
Branch (a branch of a banking corporation organized 
and existing under the laws of the State of New York with 
limited liability), is subject to regulation by the Hong 
Kong Monetary Authority and the Securities & Futures 
Commission of Hong Kong.

For recipients of this information located in Singapore: 
This material has not been reviewed by the Monetary 
Authority of Singapore.

For clients located in Australia

The Bank of New York Mellon is exempt from the re-
quirement to hold, and does not hold, an Australian 
financial services license as issued by the Australian 
Securities and Investments Commission under the 
Corporations Act 2001 (Cth) in respect of the finan-
cial services provided by it to persons in Australia. 
The Bank of New York Mellon is regulated by the 
New York State Department of Financial Services 
and the US Federal Reserve under Chapter 2 of the 
Consolidated Laws, The Banking Law enacted April 
16, 1914 in the State of New York, which differs from 
Australian laws.

The Bank of New York Mellon has various other branches 
in the Asia-Pacific Region which are subject to regulation 
by the relevant local regulator in that jurisdiction.

The Bank of New York Mellon Securities Company Japan 
Ltd, as intermediary for The Bank of New York Mellon.

The Bank of New York Mellon, DIFC Branch, regulated 
by the Dubai Financial Services Authority (“DFSA”) and 
located at DIFC, The Exchange Building 5 North, Level 
6, Room 601, P.O. Box 506723, Dubai, UAE, on behalf of 
The Bank of New York Mellon, which is a wholly-owned 
subsidiary of The Bank of New York\Mellon Corporation.

Past performance is not a guide to future performance of 
any instrument, transaction or financial structure and a 
loss of original capital may occur.  Calls and communica-
tions with BNY Mellon may be recorded, for regulatory 
and other reasons.

Disclosures in relation to certain other BNY Mellon group 
entities can be accessed at the following website: http://
disclaimer.bnymellon.com/eu.htm.

This material is intended for wholesale/professional 
clients (or the equivalent only), is not intended for use 
by retail clients and no other person should act upon 
it. Persons who do not have professional experience in 
matters relating to investments should not rely on this 
material. BNY Mellon will only provide the relevant                                 

investment services to investment professionals. 

Not all products and services are offered in all countries.

If distributed in the UK, this material is a financial 
promotion. If distributed in the EU, this material is a 
marketing communication.

This material, which may be considered advertising, is for 
general information purposes only and is not intended to 
provide legal, tax, accounting, investment, financial or 
other professional advice on any matter.  This material 
does not constitute a recommendation or advice by BNY 
Mellon of any kind. Use of our products and services is 
subject to various regulations and regulatory oversight. 
You should discuss this material with appropriate 
advisors in the context of your circumstances before 
acting in any manner on this material or agreeing to use 
any of the referenced products or services and make your 
own independent assessment (based on such advice) 
as to whether the referenced products or services are 
appropriate or suitable for you. This material may not be 
comprehensive or up to date and there is no undertaking 
as to the accuracy, timeliness, completeness or fitness for 
a particular purpose of information given. BNY Mellon 
will not be responsible for updating any information con-
tained within this material and opinions and information 
contained herein are subject to change without notice. 
BNY Mellon assumes no direct or consequential liability 
for any errors in or reliance upon this material.

This material may not be distributed or used for the 
purpose of providing any referenced products or services 
or making any offers or solicitations in any jurisdiction or 
in any circumstances in which such products, services, 
offers or solicitations are unlawful or not authorized, or 
where there would be, by virtue of such distribution, new 
or additional registration requirements.

Any references to dollars are to US dollars unless speci-
fied otherwise.

This material may not be reproduced or disseminated in 
any form without the prior written permission of BNY 
Mellon. Trademarks, logos and other intellectual proper-
ty marks belong to their respective owners.

Pursuant to Title VII of The Dodd-Frank Wall Street 
Reform and Consumer Protection Act of 2010 and the 
applicable rules thereunder, The Bank of New York 
Mellon is provisionally registered as a swap dealer with 
the Commodity Futures Trading Commission and is a 
swap dealer member of the National Futures Association 
(NFA ID 0420990).

BNY Mellon (including its broker-dealer affiliates) may 
have long or short positions in any currency, derivative 
or instrument discussed herein. BNY Mellon has included 
data in this material from information generally available 
to the public from sources believed to be reliable. Any 
price or other data used for illustrative purposes may not 
reflect actual current conditions. No representations or 
warranties are made, and BNY Mellon assumes no liabil-
ity, as to the suitability of any products and services de-
scribed herein for any particular purpose or the accuracy 
or completeness of any information or data contained in 
this material.  Price and other data are subject to change 
at any time without notice.

The Bank of New York Mellon SA/NV only provides its 
services outside of Hong Kong. Any transactions that are 
intermediated by The Bank of New York Mellon, Hong 
Kong Branch are carried on through The Bank of New 
York Mellon, Hong Kong Branch in compliance with the 
“dealing through” (or other) exemption, and not directly 
by The Bank of New York Mellon SA/NV.

Investment in any floating rate instrument presents 
unique risks, including the discontinuation of the floating 
rate reference or any successors or fallbacks thereto. 
BNY Mellon does not guarantee and is not responsible 
for the availability or continued existence of a floating 
rate reference associated with any particular instrument. 
Before investing in any floating rate instrument, please 
evaluate the risks independently with your financial, tax 
and other advisors as you deem necessary.

The Bank of New York Mellon, member of the Federal 
Deposit Insurance Corporation (“FDIC”).                                                                    
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