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SPEAKER BIOGRAPHIES 

Keynote Speakers 

TERRENCE A. DUFFY, Chairman and CEO, CME Group 

The Honorable Terrence A. Duffy serves as Chairman and CEO of CME Group.  He is responsible for 

overseeing the world’s leading and most diverse derivatives marketplace. In 2015, CME Group 

handled more than 3.5 billion futures and options contracts worth in excess of $1 quadrillion in 

notional value. 

Previously, Duffy served as Executive Chairman and President of CME Group since 2012 and as 

Executive Chairman since 2007.   He served as Chairman of the Board of CME and CME Holdings since 

April 2002 and as Executive Chairman since October 2006.  He was Vice Chairman of the Board of 

CME Holdings Inc. from its formation in August 2001 and of the Board of CME from 1998 to April 

2002.  He was President of TDA Trading, Inc. from 1981 to 2002.  He has been a CME member since 

1981 and a Board member since 1995.   

Duffy was appointed by President Bush and confirmed by the U.S. Senate in 2003 as a member of the 

Federal Retirement Thrift Investment Board (FRTIB), a position he held until 2013. The FRTIB 

administers the Thrift Savings Plan, a tax-deferred defined contribution (retirement savings) plan for 

federal employees.   

Duffy currently serves as Co-Chair of the Mayo Clinic Greater Chicago Leadership Council. He also is 

Vice Chairman of the CME Group Foundation and President of the CME Group Community 

Foundation. 

Duffy is a member of the Economic Club of Chicago, the Executives’ Club of Chicago and the 

President’s Circle of the Chicago Council on Global Affairs.  He also has been recognized as one of the 

top 100 Irish Business Leaders by Irish America Magazine.  Duffy attended the University of 

Wisconsin-Whitewater.  In 2007, he received a Doctor of Humane Letters from DePaul University. 

_______________ 

Walt Lukken, President and CEO of the FIA 

 
 Walt Lukken is the President and CEO of the FIA, the leading global trade organization for the 

futures, options and centrally cleared derivatives markets, with offices in London, Singapore and 

Washington, D.C.  

 

FIA’s membership includes clearing firms, exchanges, clearinghouses, trading firms and commodities 

specialists from more than 48 countries as well as technology vendors, lawyers and other 
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professionals serving the industry. FIA’s mission is to support open, transparent and competitive 

markets, protect and enhance the integrity of the financial system, and promote high standards of 

professional conduct. As the principal members of derivatives clearinghouses worldwide, FIA's 

clearing firm members play a critical role in the reduction of systemic risk in global financial markets.  

 

Walt previously was CEO of New York Portfolio Clearing, the derivatives clearinghouse jointly owned 

by NYSE Euronext and the Depository Trust and Clearing Corp. Before joining the private sector in 

2009, Walt served as Acting Chairman of the Commodity Futures Trading Commission for 18 months, 

a period that included the financial crisis of 2008 and as CFTC Commissioner since 2002.  

 

Prior to joining the CFTC, Walt served for five years as counsel on the professional staff of the U.S. 

Senate Agriculture Committee under Chairman Richard Lugar. He received his B.S. degree with 

honors from the Kelley School of Business at Indiana University and his Juris Doctor degree from 

Lewis and Clark Law School in Portland, Oregon. 

_______________ 

Richard Sandor, Chairman and CEO, American Financial Exchange  

 
Richard Sandor is Chairman and CEO of the American Financial Exchange (AFX), an electronic 

exchange for direct interbank/financial institution lending and borrowing. He is also the CEO of 

Environmental Financial Products, which specializes in inventing, designing and developing new 

financial markets. Dr. Sandor is currently the Aaron Director Lecturer in Law and Economics at the 

University of Chicago Law School and an Honorary Professor at the University of Hong Kong. He was 

honored by the City of Chicago for his universal recognition as the “father of financial futures”. In 

2002 he was named by TIME Magazine a “Hero of the Planet”; and in 2007 as one of the magazine’s 

“Heroes of the Environment” for his work as the “Father of Carbon Trading.” In October 2013, Dr. 

Sandor was awarded the title of Chevalier dans l´ordre de la Légion d´Honneur (Knight in the French 

National Order of the Legion of Honor), for his accomplishments in the field of environmental finance 

and carbon trading. He holds an honorary degree of Doctor of Science, honoris causa, from the Swiss 

Federal Institute of Technology (ETH). He served on the board of directors of leading commodities 

and futures exchanges worldwide. Dr. Sandor is the author of “Good Derivatives: A Story of Financial 

and Environmental Innovation”; the lead author of “Environmental Markets: A New Asset Class”, 

published by the CFA Institute Research Foundation; “Sustainable Investing and Environmental 

Markets: Opportunities in a New Asset Class” and “How I Saw It: Analysis and Commentary on 

Environmental Finance (1999–2005)” published by World Scientific. His books have been translated 

in Chinese by People's Oriental Press. His latest book, “Electronic Trading and Blockchain: Yesterday, 

Today and Tomorrow”, was also published by World Scientific and released in April 2018. Dr. Sandor 

holds a Bachelor of Arts degree from the City University of New York, Brooklyn College and Ph.D. in 

Economics from the University of Minnesota. 

 

Contributors 

Pat Kenny, Chairman, AFM 

Patrick J. Kenny is Senior Vice President of client relations for CQG. His responsibilities include 

business development and working with account management. He joined the firm in July 2010. 

Previously, Kenny had been with Patsystems, North America as an Officer and Managing Director for 

10 years. He has worked in the financial trading sector for more than 33 years. Before joining 

Patsystems, he held senior positions in institutional sales with Prudential Securities and ABN AMRO. 

Kenny also worked in institutional sales at Geldermann and Harris Bank. He has been a member of 
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the Chicago Board of Trade since 1983 and is currently a member of the CME Group. Kenny is also a 

Board member of the FIA Market Technology Division. He joined the board of advisors of OptionsCity 

on Feb. 22, 2010. He is Chairman of the Association of Futures Markets since 2018. 

_______________ 

Roderick-Gravelet Blondin, Former Member, AFM 

Rod spent the early part of his career with the South African Department of Agriculture. In 1995 Rod 

left the public service to set up the agricultural derivatives market in South Africa. At the end of 2011 

Rod took early retirement and has since had fun getting involved in various consultancies and 

projects particularly in the realm of commodity exchanges. 

_______________ 

Kristian Möller, CEO, Agricultural Commodity Exchange for Africa 

Kristian is the CEO of the Agricultural Commodity Exchange for Africa (ACE), based in Lilongwe 

Malawi. Kristian is from Denmark, but has lived in Malawi since 2005 and has been with ACE since 

the first trade operations started in 2006. Kristian has since been instrumental in setting up the ACE 

trading system, which includes the warehouse receipt system; structured finance; bid/offer trade 

platform; forward contract facility; and auction system now operating in Malawi.  

Kristian has introduced innovative finance modalities to Malawi. In 2011 the haircut finance for 

warehouse receipt was launched and in 2014 the graduated to forward contract finance, incl. repo 

deals and collateral commodity finance. In total these modalities have successfully financed more 

than 120.000 MT of commodities. Kristian involvement in CSL to is expand commodity and collateral 

finance in Malawi.  

Kristian is the Chairman of the Working Group for Commodity Exchanges under the Ministry of 

Trade, Industry and Tourism, where the Warehouse Receipt Act and the regulatory framework for 

commodity exchanges and warehouse receipts system was developed. 

Kristian holds a Master of Law and a Master of International Business and is a certified Arbitrator.   

Roundtable 1: The Changing Landscape of Derivatives 

 
John Lothian, President and CEO, John J. Lothian and Company 

John J. Lothian is Chicago-based financial media executive and entrepreneur. He is the founder and 

publisher of John Lothian News, MarketsWiki, CryptoMarketsWiki, MarketsWiki Education and 

MarketsReformWiki.  

 

He is also a Commodity Trading Advisor (CTA) and industry consultant. Lothian is the 

Executive Chairman and CEO of John J. Lothian & Company, Inc. 

 

He is a principal with John J. Lothian Managed Futures, LLC, a National Futures Association member 

Commodity Trading Advisor. 

 

Lothian is a member of the U.S. CFTC Technology Advisory Committee. He was named to the 

committee in June of 2012. 
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He was a trustee of the Institute for Financial Markets, the Washington, DC based not-for-profit 

educational arm of the Futures Industry Association from March of 2013 to March of 2015. 

 

He was a futures broker for many years, including with The Price Futures Group, Inc. from 1997 to 

2012 as head of their electronic trading division. 

 

He is a 1983 graduate of Purdue University in West Lafayette, Indiana, and holds a Bachelor of 

Science degree in General Management/Finance and a Bachelor of Arts in Mass 

Communications/Journalism. 

 

Lothian is an active Scouter and served as a Boy Scout Scoutmaster from 2009 to 2016. He is 

currently a Scoutmaster of a girl troop of Scouts BSA, troop Chaplain for a boy troop, Venturing Crew 

Advisor, Assistant District Commissioner and Merit Badge Counselor. He serves as the Nominating 

Chair for the Pathway to Adventure Council. In 2018, he was awarded the Silver Beaver Award by the 

Pathway to Adventure Council for his leadership in establishing the Trading Tech 300 program of 

merit badge workshops in the Chicago and New York financial districts. 

 

He is a member of the Board of Deacons of St. Peter’s United Church of Christ in Elmhurst, IL and 

previously served as its treasurer from 2016-2018. 

_______________ 

Nicholas Kennedy, Head of Commodities, Euronext 

Nicholas is a senior financial services sales professional with over 18 years sales trading and business 

development experience gained in leading brokerage firms, asset management firms and exchanges 

across Europe. Strong knowledge of the commodities markets, both financial and OTC, following an 

initial experience in cash equities. Key strengths are creating and executing sales strategies, 

identifying new business opportunities globally and selling to key participants from hedge funds to 

commercial and industry users. Franco-British and bicultural/lingual with extensive business 

development globally. 

_______________ 

Julie Holzrichter, Chief Operating Officer, CME Group, USA 

Julie Holzrichter has served as Chief Operating Officer of CME Group since 2014.  She is responsible 

for leading CME Group’s Market Operations including the Global Command Center, which is the first 

point of contact for customers using CME Group’s Globex electronic production systems. She also 

leads CME Group’s Trading Floor Operations, Global Market Solutions and Services, Data Centers and 

Critical Infrastructure, Global Security, and Business Continuity and Crisis Management functions.  

Given her role, Holzrichter is a leading voice on regulatory issues affecting CME Group markets and 

market participants.  

Over the course of more than 25 years with the company, Holzrichter has held a variety of positions 

with increasing levels of responsibility including Senior Managing Director, Global Operations and 

Managing Director, CME Globex Services and Technology Integration.  As part of her responsibilities, 

Holzrichter led the integration of CME Group’s operations following the acquisitions of CBOT and 

NYMEX.   

In addition to serving on CME Group’s ManagementTeam, Holzrichter has served on DePaul 

University’s Finance Advisory Board.  She is a member of the Futures Industry Association (FIA), 
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Women In Listed Derivatives (WILD), ChicagoFirst, CME Group Women’s Initiative Network (WIN) and 

The National Association of Professional Women (NAPW). 

Holzrichter attended DePaul University and the University of Illinois at Chicago.  She was recognized 

as DePaul’s Financial Woman of the Year in 2015 and was included in Crain’s Chicago Business 40 

Under 40 in 2008. In 2016, she was named as one of the “Most Powerful and Influential Women” by 

the Illinois Diversity Council. 

_______________ 

Serene Cai, Director, International Sales, Singapore Exchange 

 

As a Director in the Singapore Exchange (SGX) Chicago office, Ms Serene Cai is responsible for sales 

and marketing of SGX’s derivatives products and capital fund raising platforms in the US.  

 

SGX opened its Chicago office in October 2017 to better serve a growing client base in the US. SGX 

operates a pan-Asian multi-asset marketplace that provides international investors with exposure to 

95% of Asia’s gross domestic product through the benchmark equity indices of China, India, Japan 

and Asean, foreign exchange products and commodities products.  

 

Prior to this, Serene was based in Singapore as Vice President of Derivatives, Head of North Asia 

Equities since 2012. She led a team responsible for building volumes and revenues for North Asia 

financial equity products as well as formulating strategic marketing and product distribution plans for 

global markets.  

_______________ 

JB Mackenzie, Managing Director, TD Ameritrade, USA 

JB Mackenzie is the Managing Director, Futures & Forex, TD Ameritrade Futures and Forex, LLC. He 

joined TD Ameritrade as Director of Futures and Forex in 2011, but has been in the Futures industry 

for more than 15 years. Prior to his role at TD Ameritrade, JB worked at firms such as MF Global, 

Penson GHCO and Goldenberg Hehmeyer where his focus was on trading software, operations and 

product development. JB has a Bachelor of Arts in Biology and Psychology from Middlebury College 

and a Master of Business Administration from the University of Notre Dame. Mackenzie holds FINRA 

Series 3 and 34 U.S. securities industry licenses. 

 

Roundtable 2: Crypto Currencies and Digital Asset Exchanges 

 
Paul Constantinou, AFM President 

Paul Constantinou has 35+ years’ experience in the International Wholesale Energy and Financial 

Markets. In this time Paul has operated in a number of board and senior management roles as a market 

practitioner, business consultant and technology supplier.  Active in wholesale energy trading since 

2005 Paul has overseen the development of markets across the EU, Turkey, Ukraine, Australia and 

Mexico. Paul is currently CEO of MTX Commodities, a member of the Advisory Board of Energy Broking 

Ireland (EBI) and President of Association of Futures Markets. 
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_______________ 

Nicole Wahls, Manager II, Investigations, National Futures Association, USA 

 

Nicole Wahls is a Manager of Investigations in NFA's Compliance Department. Ms. Wahls joined NFA 

as a Staff Examiner in 2011 and is a Certified Public Accountant and Certified Fraud Examiner. She 

attended the University of Illinois Urbana-Champaign where she received a Bachelor's degree and a 

Master's degree in Accountancy. 

_______________ 

Scott Riley, Board Advisor, GMEX/MINDEX, UK 

 

Scott was a founding Director of Chi-X Europe, the first pan-European MTF,  where he was 

responsible for the Chi-X Post Trade market model and all Post Trade solutions. This included the 

relationship with Fortis, now ABN Amro, which commercially became known as EMCF, the European 

Multilateral Clearing Facility. Scott’s long history and experience in the post trade arena has seen him 

participate on various industry bodies including the European Commission MOG (Monitoring Group) 

for the implementation of an improved Clearing and Settlement framework. Be it working with the 

sell side, buy side or central market infrastructure, Scott brings a wealth of post trade experience 

that can be applied anywhere in the transaction value chain.  

 

Scott has immersed himself in the cryto industry since 2015. Initially looking at applications for the 

emerging technology. This included real estate applications, commodities, supply chains and 

delegated authority in health administration. The need for traditional market structures to support 

the nascent technology became increasingly obvious. Today Scott is looking at introducing traditional 

derivative exchange into Mauritius with a view to extending the Mauritian market structure to cater 

for crypto assets 

_______________ 

Chip Dempsey, Consultant, USA 

Chip is a strategist and investor.  He is known for generating commercial results in the market 

structure and fintech industries.  

 

As the chief commercial officer of OCC, the world’s largest equity derivatives clearinghouse, with 

responsibility for strategy, business development, product development and corporate development, 

he evaluated disruptions in the trust economy, from smart contracts to crypto-assets. He integrated 

technology advances with the regulatory landscape, emerging business models and the commercial 

priorities of OCC’s stakeholders. 

As an investor for Morgan Stanley, he translated the company’s opportunities and threats into 

investment theses for fintech, market structure, financial inclusion, artificial intelligence and 

distributed ledgers. 

He is currently serving on the board of directors of the Astana International Exchange, ID2020 and 

Weild & Co. 

_______________ 

Louisjan Bonthuys, Director, STT, South Africa 
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Joined STT in 2000 and was responsible for developing the automated trading platforms used by 

exchanges across Africa. Other key initiatives include developing integration solutions for banks and 

securities depositories, back office clearing and settlement software. As Director of Operations, has 

been responsible for architecting customised forward looking technologies across entire finanancial 

market sector 

 

Kelly Brown, Chief Commercial Officer, ErisX 

 

Kelly Brown was Managing Director and Head of Intermediary, Bank and Membership Segments at 

CME Group where he led integration and held complete oversight of the entire Membership suite 

across CME, CBOT, NYMEX and COMEX exchanges. Before joining CME Group, Mr. Brown held roles 

in institutional sales at Bank of America and Cargill Investor Services. Mr. Brown holds a Master of 

Science in Financial Markets and Trading from the Illinois Institute of Technology and a Bachelor of 

Business Administration in Finance from Loyola University of Chicago. 

 

Roundtable 3: The Outlook for CCPs 
 

Otto Naegeli, Principal, OEN Consulting, Switzerland 

 

In 1987, Mr. Naegeli was named Chief Executive Officer of SOFFEX – Swiss Options and Financial 

Futures Exchange, the first fully electronic Exchange and Clearinghouse for Futures and Options. 

Concurrently in 1995, Mr. Naegeli was also appointed member of the Management Board of the 

newly created SWX – Swiss Exchange in Zurich. 

Mr. Naegeli was substantially involved in the project to merge SOFFEX and DTB Deutsche 

Terminbörse into EUREX. With the opening of EUREX in 1998, Mr. Naegeli held the position of 

Deputy Chief Executive Officer until 2001 with the main responsibility for the Clearinghouse of 

EUREX. He was also involved in the project to create EEX European Energy Exchange, Frankfurt/Main, 

and was nominated as its first Chairman of the Supervisory Board.  

In 2001, Mr. Naegeli returned to banking as Chief Executive Officer of Rüd, Blass + Cie AG, Private 

Bankers, Zurich, a position he held until 2003. 

In April 2003 Mr. Naegeli founded OEN-Consulting; an independent consulting firm for Exchange and 

Clearinghouse infrastructures. Past mandates include feasibility studies and analysis for Bulgarian 

Stock Exchange, Romanian Commodities Exchange, Zagreb Stock Exchange and Belgrade Stock 

Exchange. From 2004 to 2009, Mr. Naegeli represented the Options Industry Council (OIC) of the 

United States in Europe and the Middle East.  

From 2007 to May 2012 Mr. Naegeli was a Non-Executive Member of the Board of swissgrid AG, the 

Swiss Power Transmission System Operator. 

From December 2009 to October 2017 Otto E. Naegeli was Non-Executive Chairman of the Board of 

CME Clearing Europe, London; a CME Group Company. 

In February 2016 Mr. Naegeli became Non-Executive Member of the Board of Governors of 

Bucharest Stock Exchange in Bucharest, Romania (BVB). He also serves as Chairman of the Audit 

Committee and member of the Remuneration and Nomination Committees at BVB. 

_______________ 

 

John Davidson, President and Chief Operating Officer, Options Clearing Corporation (OCC), USA 

 

Mr. Davidson joined OCC in 2017 as President and Chief Operating Officer, where he was responsible 

for OCC's technology and operations functions. He became CEO in 2019. 
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Mr. Davidson has over 35 years of experience in the global financial industry. Prior to joining OCC he 

served as Chief Compliance Officer at Citigroup. In that role, he led the global 2,400 person, 87 

country compliance organization, responsible for proactively identifying, evaluating, mitigating and 

reporting on compliance, conduct, regulatory and reputation risks across the institution. Previously 

he served as Citi's Risk Division's Chief Administrative Officer, helping rebuild the risk function during 

the financial crisis, and subsequently as Head of Enterprise Risk Management, where he was 

responsible for managing Citi's operational risk across businesses and geographies. 

  

Before his tenure at Citi, Davidson spent two years as Chief Business Development Officer at CME 

Group, a global exchange holding company. He spent 12 years at Morgan Stanley, serving as 

Managing Director for its Institutional Operations Division. He rebuilt the firm's global institutional 

processing system and opened new processing centers on four continents, away from major financial 

centers. Early in his career, Mr. Davidson worked for 10 years as head of the CME Clearing House, 

successfully guiding it through the 1987 stock market crash and leading the initiatives to substantially 

enhance its financial safeguards based on lessons from that period. Among other accomplishments, 

he was instrumental in developing and implementing the Standardized Portfolio Analysis of Risk 

(CME SPAN®) margining system as well as the Globex® Control Center. 

  

Davidson earned an MBA in financial management and international business from the University of 

Chicago and graduated with highest distinction from the University of Illinois-Urbana with a 

bachelor's degree in political science. 

_______________ 

Girish Raipuria, CEO, Shrikaam Fincom Consulting Pvt. Ltd., Global Consultants – Financial and 

Commodity Markets, India 

Currently, Girish is a Chief Executive Officer, Shrikaam Fincom Consulting Private Limited, Global 

Consultants for Financial and Commodities Markets. He also holds positions as Chairman, Center for 

Commodities Markets Development, Indore India. As a Project Leader, he is providing consultancy for 

establishing a commodities exchange in Kenya. Earlier, he has provided consultancy for establishing a 

commodities exchange in Tanzania and India. 

Girish has been a trainer on the Financial Market, Securities Markets, Commodities Markets, 

Derivatives, Risk Management, and Regulatory Compliances in India and abroad. He has attended and 

delivered lectures in various seminars, conferences and summits at national and international forums 

on Financial Markets including United Nations Conference on Trade and Development (UNCTAD), 

South African Federation of Exchanges (SAFE) and Association of Futures Markets (AFM). 

Girish has impressive ability to interact among domain people, devising new business development 

objectives and strategies, cultivating new opportunities, developing a customer base with a significant 

repeat business, staying ahead of emerging trends, knowing potential breakthroughs in the markets. 

Playing a key role in the executive leadership of the Exchanges, his previous employment portfolio 

includes Senior Vice President, Multi Commodities Exchange (2003-2012); Vice President, National 

Multi-Commodities Exchange (2002-2003), Manager, National Stock Exchange (1995-2002), and 

Assistant Manager, Delhi Stock Exchange (1992-95). 

_______________ 

Mr. Tamás Horváth, COO, KELER CCP, Hungary 
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Mr. Horváth joined KELER Group in 1996, where he started his career as a risk assistant, later he 

continued as a risk manager. 

After the foundation of KELER CCP in 2008 –  subsidiary of KELER CSD Ltd. –  he was a delegated expert 

in the Risk Management Working Group of the European Association of CCP Clearing Houses (EACH). 

Since 2010 he is responsible for the entire clearing operation of KELER CCP. 

He represented KELER CCP in the Task Force set up by the T2S Advisory Group with the aim of 

harmonization of securities settlement cycle to T+2 in Europe. 

He is representing KELER CCP as a member of the Hungarian User Committee set up by KELER CSD and 

he is a member of the Settlement Discipline Regime Working Group. 

_________ 

Andrew Dodsworth, Director of Operations and Risk, Dubai Gold and Commodities Exchange, 

Dubai, UAE 

 

Andrew is the Director of Operations and Risk, is responsible for the orderly operation of the market 

and its clearing and settlement functions. He is also responsible for risk management at DCCC, which 

is the CCP for DGCX.  

Andrew has over 20 years’ experience within exchange derivatives, most recently with the London 

Metal Exchange, and prior to that at LIFFE. During this period he has seen the migration from open-

outcry to electronic trading, and the subsequent development of sophisticated electronic trading 

including HFTs. Andrew has been responsible for day-to-day operations of derivative markets, across 

many different asset classes in both Europe and the US, and has wide regulatory experience.  

Prior to joining LIFFE, Andrew spent over 10 years in international banking, principally involved in 

sovereign and corporate lending.  

Roundtable 4: FinTech in the Exchange Space 

David Klotz, VP, Head of Business Development, Phillip Capital Inc., USA 

 

David Klotz is a twenty-year futures industry veteran and has been with Phillip Capital Inc. for the 

past five years. 

David was previously head of E-trading before becoming head of business development for Phillip 

Capital Inc, a futures clearing FCM & securities broker dealer, and the US affiliate of Singapore-based 

PhillipCapital Group. 

As head of business development, David interacts daily with Phillip’s global exchange network,  

worldwide affiliates, and industry vendors to provide solutions for their global multi-asset class 

clientele. 

Prior to Phillip Capital, David was most recently a director in the futures division of Mizuho Securities, 

overseeing the global electronic trading support team.   

Previous experience includes time with Born Technology & ABN AMRO. 

_________ 
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Jim Downs, CEO, Connamara Systems 

James C. Downs founded Connamara Systems LLC in 1998 after 17 years as an options market maker 

on the Chicago Board Options Exchange and a futures trader on the Chicago Board of Trade. Trading 

was moving rapidly from exchange floors to trading screens, and demand was growing for software 

engineers who understood the need for speed, reliability, scalability and innovation.     

Jim earned a Bachelor of Science in Electrical Engineering from Purdue University and began his 

professional life as a QA engineer with Honeywell Avionics, building electronic systems for 

commercial and defense aeronautical platforms. At Honeywell, he worked on the emerging 

technology of laser gyroscopes, first as a QA engineer and later as an electronics designer. His work 

in laser gyroscopes ultimately led him the Central Intelligence Agency in Langley, Virginia. At the CIA, 

he managed projects involving the decryption of ICBM telemetry and video enhancement algorithms, 

all subject to the highest level of security clearance.    

Jim came to the floor of the Chicago Board Options Exchange in the early 1980’s at the advent of 

options and futures trading in stock indices. Jim’s quantitative background and familiarity with 

software programming provided a clear advantage as the number and types of index instruments 

and trading strategies exploded. 

By the late 1990s, most derivatives trading and market making relied on sophisticated, proprietary 

software for trade execution, position tracking and risk management. Some of this software was 

developed by traders without the benefit of best practices for coding standards, documentation, 

security, or testing. Other software was developed by programmers without sufficient understanding 

of market dynamics, liquidity, and the market participants. Jim understood the need to couple the 

highest quality of engineering with broad market knowledge - and Connamara Systems was born. 

Roundtable 5: Mapping the Regulatory Landscape 

Andrea Corcoran, Principal, Align International LLC, USA 

Ms. Corcoran is founding Principal of Align International, LLC, www.aligninternational.com,  initiated  

bespoke consultancy services following a career, where she served nationally as Director of two 

Divisions of the US CFTC and internationally, led the IOSCO Task Force on Implementation of the 

Objectives and Principles of Securities Regulation whose model Assessment Methodology is used for 

country financial sector assessments per the G-20 Pittsburgh Declaration and chaired the IOSCO 

committee that developed  principles for oversight of screen-based derivatives trading,  She also 

served as US observer to a market consultative panel of CESR,  Chair of the Securities Advisory Board 

of the Toronto Centre, www.torontocentre.org; and as a public director for NYSE-liffe US  and  NFA. 

Ms. Corcoran  provides confidential advice, including policy responses and “autopsy” results to the C-

suite of both government and private clients located on five continents.  Admitted to the Futures Hall 

of Fame in 2013, Ms. Corcoran received the highest awards for government executive service from 

Presidents Reagan and Clinton respectively. Her degrees are from Stanford and Harvard. 

_________ 
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Kristen Scaletta, Associate Director, Communications, National Futures Association, USA 

 

Kristen Scaletta joined NFA's Communications Department in 2015, where she is currently an 

Associate Director of Communications. Prior to coming to NFA, Kristen had eight years of experience 

in communications management. Kristen holds a Master of Science degree in Communication from 

Purdue University and a Bachelor of Arts degree in English and Psychology from Northwestern 

University, and has passed the Series 3 exam. 

_________ 

Melinda Schramm, Chairman and Founder, National Introducing Brokers Association, USA 

A veteran of over four decades in the futures industry, Melinda’s career concentrates on helping 

retail business develop and grow with intermediaries and registered derivatives professionals, 

including Futures Commission Merchants (FCMs) and Introducing Brokers (IBs). 

 

As Director or Vice-President for FCMs such as Collins Commodities (now Rosenthal Collins Group), 

BRC/Index and RJ O’Brien, she created and implemented plans to recognize and enhance business 

opportunities and revenues for the firm and its IB department, alongside education about the 

markets and trading strategies for their end users. 

 

In 1991, Melinda founded the NIBA, an association for IBs and FCMs, Commodity Trading Advisors 

(CTA) and service providers in the derivatives business. The mission of NIBA is education which will 

help members serve their customers better, stay in compliance and build their own offices. Melinda 

serves as Chairman of the Board of Directors and chief spokesperson for the Association. With over 

2,400 IB and CTA members, NIBA is well-respected as the voice of the community by our regulators 

as well as other industry participants. 

 

Melinda is the author of The Complete IB Handbook, Editions 1-7, in addition to several other 

industry guides. She currently serves on the NFA IB Advisory Board, various USDA committees and 

the Chicago Bar Association Futures & Derivatives Committee, among several other committees and 

boards. Her firm, MHS Capital Resource, Inc. isregistered and a member of the NFA. She is an 

attorney licensed in Illinois and the District of Columbia who focuses on Intellectual Property 

matters, and serves as an NFA Arbitrator and court-qualified witness on the standards and practices 

of the futures and options business. 

 

Melinda lives in Chicago with her husband, an attorney and is very proud to be the 

grandmother of a brilliant, beautiful and caring granddaughter. 

Roundtable 6: Exchange Panel 

Chris Sturgess, Past Chairman, AFM 

Chris has over 20 year’s practical experience from developing and running a successful commodity 

derivatives exchange on the African continent. Joining a small team back in 1997 of the South African 

Futures Exchange (SAFEX) which was later acquired by the Johannesburg Stock Exchange (JSE) 

afforded Chris hands on experience in not only developing a new commodity derivatives business for 

South Africa, but also the many personal skills of interacting with various market participants to 
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resolve trading and settlement issues and secure the market support for the use of derivative 

instruments. 

With this exposure and experience background, Chris has been very fortunate to acquire a unique 

and invaluable skillset that involves developing and running a commodity derivatives business from 

end to end, this includes warehousing and the physical delivery process to ensuring contract 

specification design that enables price convergence of the futures contract, and practical rules and 

regulations that allow the market to work, trading and settlement systems and processes and 

marketing skills to present either one on one or too large delegations both locally and 

internationally. Further to this, taking over as head of the division for a number of years allowed for 

more strategic thinking and development of executive management responsibilities. 

In stepping down from the JSE in 2017 to pursue interests in the agri-toursim sector, Chris has 

continued to consult back to the JSE but also taken on consulting positions in the countries of 

Malawi, Zambia, Ghana and Cote d’Ivoire, further exposing him to the dynamics of these countries 

and the ambitions of developing their commodity markets. 

Chris was also Chairman of the Association of Futures Markets (AFM) from 2013 through until 2018. 

_________ 

Terry Adembesa, Derivatives Market Director, Nairobi Securities Exchange, Kenya 

 

Mr. Terrence Adembesa is the Chief Officer, Derivatives Market. Terrence has over 10 years’ 

experience in investment banking and notable achievements in financial sector engagements that 

have and continue to impact directly on the lives of ordinary Kenyans. 

Prior to his current role, Terrence was the Manager - Product Development, at the NSE, with key 

responsibilities in driving business, the development and implementation of new products and 

markets and the management of information services. These have included the Growth Enterprise 

Market Segment (GEMS), the NSE and FTSE International Index Series and a suite of products 

(Derivatives Market, Real Estate Investment Trusts and Exchange Traded Funds). 

He previously worked in Corporate Finance at the Merchant and Investment Banking Division of the 

Co-operative Bank (K) and at the Enablis Entrepreneurial Network. He is a Global Executive MBA 

graduate from the United States International University (USIU) and a BBA Management honors 

undergraduate from the University of Eastern Africa –Baraton. Terry has attended various Capital 

Markets and Securities Industry Certifications 

_________ 

Edward Woodford, CEO, SEED CX, USA 

Edward co-founded Seed CX and leads the company as CEO. Seed CX is a US-based crypto spot 

market and CFTC-registered derivatives execution venue. Prior to founding Seed CX, he gained 

experience at a series of hedge funds. Edward holds a B.A. in Philosophy, Politics and Economics from 

University of Warwick (United Kingdom) and a Master of Finance from the Massachusetts Institute of 

Technology (US). He was named in Forbes' 30 Under 30 in 2018. 

_________ 

Alexander Bashliy, Chief of Foreign Relations, Belarusian Universal Commodity Exchange, Belarus 

Joined BUCE team in 2014 and now plays the leading role in strategic development of one of the 

biggest commodity exchange in Central and Eastern Europe 

Under his initiative BUCE developed its network of foreign exchange brokers in 9 countries, established 

relations with 20 foreign commodity exchanges in Europe and Asia under mutually beneficial projects 
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Has bachelor's degree in Linguistics and Economics, background in different sectors of Public 

Administration  

_________ 

Alexander Belozertsev, Alexandra Inc., Russia 

Dr. Alexander A. Belozertsev graduated from the University in Moscow, USSR (1980). He received his 

Ph.D. in Agricultural Economics (World Grain Economy) at the Moscow Agricultural Academy named 

by K. Timirjazev in 1986, and worked for the Council of Ministers of the USSR from 1989 till 1992. 

He spent as a trainee more than one year at the Chicago Board of Trade (CBOT) and the Chicago 

Mercantile Exchange (CME) in 1991-92 studying commodity markets, both, in cash and futures. Since 

then he worked as a Representative of Cargill Investor Services, Inc. (1992-96), Refco, Inc. (1996-97), 

and Sakura Dellsher, Inc. (1997-98) in the FSU region. 

Dr. Alexander A. Belozertsev also worked as a Marketing Representative of the USA Rice Federation in 

Russia in 1998-2002. Since then he has been consulting various technical assistance projects on the 

development of the warehouse receipt system and commodity exchanges in the FSU (Kazakhstan, 

Russia, and Ukraine), Eastern Europe, and Africa (Cote-D’Ivore, Ethiopia, Ghana, Kenya, Rwanda, South 

Africa, and Tanzania). 

He managed (as a Chief of Party & Team Leader) the CIDA-funded ‘Canada-Ukraine Grain Project’ 

(CUGP) in Kiev / Ukraine in 2003-08, and the EU-funded ‘Cereals Exchange & Licensed Warehouse’ 

(CELW) Project in Sanliurfa Province / Turkey in 2015-17. 

In 2017-18 he accomplished (as a Team Leader) the “Assessment of the Readiness for FX Derivatives 

Market Development in Kyrgyzstan” Project, financed by the European Bank for Reconstruction & 

Development (EBRD). 

Dr. Alexander A. Belozertsev has got about 100 publications (articles, books, professional papers, etc.) 

on the agricultural commodity markets, derivatives, and commodity exchanges.  

Dr. Alexander A. Belozertsev is an individual member of the International Commodity & Derivatives 

Association (ICDA) based in Geneva / Switzerland. 

Dr. Alexander A. Belozertsev is a registered consultant at the Food and Agriculture Organization UN 

(FAO UN) and the UN Conference for Trade and Development (UNCTAD). 

Dr. Alexander A. Belozertsev is a Fellow at the Johns Hopkins Institute for Applied Economics, Global 

Health, and the Study of Business Enterprise. 

_________ 

Donald Roberts, President and CEO, The Small Exchange, USA 

Mr. Roberts is the President and Chief Executive Officer of the Small Exchange, Inc. He has over 20 

years of experience in the financial industry encompassing a broad range of job functions and 

management positions. 

 

Prior to taking on the role of CEO of Small Exchange, Inc. Mr. Roberts was the President and Chief 

Operating Officer of TD Ameritrade Futures and Forex LLC a NFA registered FCM/FDM where 

responsibilities included oversight of execution, clearing, compliance and relationship management 

until October of 2016. Before his position at TD Ameritrade Mr. Roberts was a founding employee 

and principal of thinkorswim, Inc. a FINRA and NFA registered firm where he held the positions of 
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Managing Director of Operations, Chief Compliance Officer and Chief Operating Officer of 

thinkorswim, which was acquired by TD Ameritrade in 2009. During his tenure at thinkorswim Mr. 

Roberts was instrumental in the procurement of licenses and compliance with the standards of 

several jurisdictions including NFA, FINRA, the registration of thinkorswim Singapore, thinkorswim 

Australia and thinkorswim Canada. 

 

He started his career as a clerk and Market Maker for Timberhill LLC at the Chicago Board Options 

Exchange later selling electronic trading platforms for Interactive Brokers LLC providing electronic 

access to exchanges worldwide. Mr. Roberts attended St. Bonaventure University in New York where 

he earned his Bachelor’s degree in Mass Communication and an MBA in Finance. He also studied 

Economics and Sociology at Oxford University. Mr. Roberts still holds a Series 4, 7, 24, 55 and 63 

licenses.  

 

 


