
The solution

The challenge

Tradeweb works closely with clients to understand their execution objectives and trade with them in 

mind. Our dedicated product and Automated Intelligent Execution (AiEX) teams help clients to act on 

the wishes of their own clients, in the best possible way – and at the lowest possible cost.

Tradeweb provided a trio of solutions to Nutmeg for its trading activities, so it could concentrate on 

delivering a great client experience.

First, providing Nutmeg access to our market-leading ETF trading platform, giving better pricing by 

putting multiple liquidity providers in competition. Through our platform users also have access to 

European, U.S. and Asian-listed ETFs.

For its growing needs, Nutmeg needed a scalable solution to trade quickly and efficiently. Enter AiEX. 

For nearly a decade, AiEX has been at the forefront of innovation, helping clients’ breakthrough barriers 

and automate a range of asset classes. It currently facilitates 76% of all ETF trades in Europe alone, 

although its applications are broad (Source: Tradeweb, October 2021).

Clients can configure execution rules with more than 100 parameters, covering four key areas: order 

acceptance, liquidity providers, price competition and evaluation, and compliance. Each area has 

How Tradeweb helped Nutmeg scale  
their ETF trading to take it to the next level

Nutmeg is the UK’s largest truly digital wealth manager, offering clarity and transparency to both seasoned 
and first-time investors as they seek to achieve their financial goals. Launched in September 2012, Nutmeg 
now manages over £4bn on behalf of over 150,000 clients who have sought the powerful combination of an 
easy-to-use, adaptable investment service and market-leading human advice. Nutmeg is now the UK’s fourth 
largest wealth manager overall and one of the fastest growing (PAM: January 2021), at a time when people are 
seeking the closer relationship with money that technology can provide. Nutmeg is a J.P.Morgan company 
offering investments and digital wealth management services to consumers, complementing Chase’s digital 
bank in the UK. For more information, please see www.nutmeg.com
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Since launching in 2012, Nutmeg has emerged as a digital challenger in the UK wealth management 

space, growing its assets under management to more than £4bn on behalf of over 150,000 clients. 

The digital wealth manager has taken on the established order with low fees, use of exchange-traded 

funds (ETFs), and teams of experts, including an in-house trading team. Its growing assets and 

popularity have not gone unnoticed. In Summer 2021, JPMorgan Chase announced an agreement 

to acquire the British digital wealth manager in a deal reported to be worth £700m as part of the US 

bank’s international expansion.

However, as the digital disruptor has continued to attract clients and assets away from traditional 

wealth managers, it has had to evolve how it operates.

Nutmeg offers investors bespoke discretionary portfolios with accounts that can be opened in less 

than 10 minutes. The investment provider allows its users to top up, transfer or withdraw whenever 

they like. It also regularly rebalances portfolios to make sure their investments match their risk level. 

As it has grown, the number of ETF trades has increased greatly.

The company needed something scalable to handle more orders and bigger positions. That’s when 

Nutmeg’s head of trading, Jason Conan-Davies, approached Tradeweb. As a fast-growing fintech, 

Nutmeg has evolved without the institutional set-up that an established asset manager or trading 

house has, so they needed an innovative trading venue like Tradeweb to help them grow.
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”

“The barrier of entry 
to institutional-like 
execution has come 
down significantly. 
There’s no massive 
upfront cost.

– Tobias Runkehl



extensive options to choose from, to support specific trading strategies. From popular ‘time release’ 

protocols where trades execute at a pre-set time, to innovative rules such order merging, AiEX caters to 

a wide range of client needs.

Third, the flexibility of our AiEX Integrator Excel® Add-In has allowed Nutmeg create and receive orders 

without an order or execution management system (OMS/EMS). Nutmeg forwards orders for execution 

to AiEX based on its pre-selected rules, while rejected orders are returned to the spreadsheet.

“How we integrate systems allows a client access to the full benefit of our services,” says Damian 

Abughazaleh, AiEX and Workflow Solutions at Tradeweb. “This is important because if you are trading 

through an OMS or EMS, you have to ask whether a new piece of functionality will be compatible with 

a third-party vendor.”

“The seamless integration offers the agility to access new ways of trading, with relative ease.”

This also lends its success to Nutmeg’s archetypal approach to technological improvement and cross 

team collaboration. Nutmeg focuses on being at the forefront of efficient new technologies and ways 

of working. Their in-house trading blotter can build two million trades in just 15 minutes. Teams work 

closely to evaluate and improve operational capability while continuously evaluating and improving 

trading rules. This strong internal collaboration, shows that the subsequent relationship with Nutmeg’s 

traders and Tradeweb’s technology professionals was always likely to be a success: it followed a well-

trodden path.
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Once Nutmeg decided to adopt AiEX, it began trading in February 2021 following a quick 

implementation. Compared to onboarding a new EMS or OMS, which can take 18-24 months, 

AiEX can be ready to go in as little as six weeks. That means Nutmeg has reaped the benefits of 

institutional-like trading at a fraction of the cost and time. 

By leveraging AiEX’s automation capabilities, Nutmeg trusts the rules-based process to execute 

trades. Meanwhile, traders focus on tweaking rules to hit price targets and get the best possible 

outcomes by making use of Tradeweb data to monitor execution quality and dealer performance. 

“When we think of Nutmeg, it’s a company that caters for its clients’ needs. And we’re here to set 

something up that helps make their life easier,” says Tobias Runkehl, Equities Product Management, 

Tradeweb. “We provided them with a solution that not only gives them access to a great trading 

platform, but one that is also incredibly scalable.”

He adds: “The barrier of entry to institutional-like execution has come down significantly. There’s no 

massive upfront cost.”

“AiEX is a first-class solution and has had a big impact on our business. We’ve been highly impressed 

by its quality, as well as the team’s professionalism and level of service,” adds Nutmeg’s Conan-

Davies. “The fully automated processes have ruled out the need for multiple interactions and given us 

greater certainty that the trades we put through AiEX execute on the terms we want. This scalability 

has allowed us to concentrate on the trades that need a bit more attention and care.”

Innovation is something we know a lot about at Tradeweb. When a client comes to solve a problem, 

we’ll work with them to address it. We’ve collaborated with some of the most exciting companies on 

the buy-side, and we can help them – and you – reach the next level.

The result
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TRADEWEB MARKETS

We are a leading, global operator of electronic marketplaces for rates, credit, equities and 
money markets. Tradeweb provides access to markets, data and analytics, electronic trading, 
straight-through-processing and reporting for more than 40 products to clients in the institutional, 
wholesale and retail markets. Tradeweb serves approximately 2,500 clients in more than 60 countries.
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