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The Data Problem

When a new bond is created, each institution creates a 

representation of that bond in their systems. But the way 

they define it can differ from system to system. 
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The same security “exists” in multiple systems, defined in 

different ways



How many fields do you need to define the bond? What should you call each field and list of 

acceptable values?

Two major challenges to a standard definition of a bond
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Airbrush solves both problems. For each type of security, we specify the necessary and sufficient parameters to define it and 

propose a naming convention for fields and values.
*Note: data has been adjusted to enable like-for-like scope comparison between sources



“Straight-through-processing” is 
difficult to achieve with bespoke 
integrations between different 
counterparties

Each integration requires a bespoke mapping from System A to 

System B



Requiring the entire ecosystem 
to re-architect their systems to a 
new standard will take years to 
implement

The “holy grail” solution may be a common database standard 

that everyone adheres to, or even a “ledger” that everyone 

“shares”.

But re-architecting the internal systems of every market 

participant will take years, (maybe decades), before there

will be any tangible benefit. 



Database

Method:

Every infrastructure institution re-

architects their database to adhere to a 

common specification. 

Trade-offs:

Would take years / be prohibitively 

expensive as institutions have different 

legacy systems.

Document

Method:

Use the same form of documents and 

same terminology within documents.

Trade-offs:

Issuers (and lawyers) would lose flexibility 

in future issuances.
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Interface

Method:

Institutions agree on a common 

specification for communicating 

transaction data to one another. Similar to 

the USB 

standard for

consumer 

clectronics.

Standardisation can be achieved at different levels



Airbrush is an interface data standard for 
defining a new fixed income security

Think of Airbrush like the “USB” interface for the capital markets. Users can 

maintain their own internal data models, and technology platforms can use 

whatever markup languages they want for document automation. Airbrush 

is a taxonomy, that allows systems to communicate with each other, by 

defining:

Ø Minimum set of defined field names to process a 
new issuance

Ø Conditionality for when those fields are required

Ø Data types for each field

Ø Valid values / options for each potential value of 
that field (where relevant)



Airbrush filters transaction data to 
ensure we agree on what is a 
necessary and sufficient data set for 
each trade

A recent test trade on the Origin platform generated 183 fields 

representing the trade. Data needs to be cleaned

before it can be shared, and then augmented with certain 

programme/issuer/dealer static data – Airbrush is the standard 

we will use to do this.

It is modular, so we can select the fields which need to be shared 

based on the attributes of the trade. c.100 fields 
for sharing

Include relevant 
programme, issuer & dealer 

static data

Floating
Rate

Single
Tranche

Long First
Coupon

183 fields 
in the trade data



Two pillars to Airbrush

1. Data Specification
Airbrush defines the ‘storage’ layer specification for the issuance 

of a fixed income security, 

in a format which can be readily converted into an API 

specification.

2. Standardised Termsheet
The source of this data is the legal documentation produced as 

part of each issuance. Now, as part of Airbrush, we introduce a 

‘Form of Termsheet’ template and a ‘Machine Readable’ 

termsheet template which shows how the document digitization 

process works and is linked to the Airbrush data representation of 

the bond.



Separating the ‘storage’ and ‘display’ layers

The machine-readable termsheet is designed with data storage 

and transmission in mind. The guiding principle of the termsheet

(and Airbrush) is to standardise the mutually exclusive and 

collectively exhaustive minimum set of data required to define, 

document and process the issue.

The display of data is defined by the involved parties’ preferences. 

For example, ‘EUR’, ‘€’ or ‘Euros’ are all properties of

{{currency.notional}} rather than being defined as separate data. 

On Origin’s platform, these display preferences are handled 

through the code and extensions to Jinja, meaning that the 

dictionary of common fields can be standardized for storage and 

processing while the display of the data in the documentation is 

flexible.

EUR 1,000 € 1,000 1,000 Euros

EUR

{{currency.notional}}

Filtered for display 
preference

Airbrush representation for 
transmission



SETTLEMENT 

INSTITUTIONS

LEGAL COUNSELINVESTORS

Termsheet data requirements

The Airbrush Standardised Termsheet has been 

refined based on over 100 live and test trades 

conducted with over 30 issuers since the start of 

2020.

Crucially, the termsheet reflects the requirements of 

all the stakeholders in a transaction, including the 

parties to the trade (issuers/dealers/investors), but 

importantly the infrastructure institutions that are 

involved in settlement.



Standardised Termsheet template

It currently supports:

Seniority: Senior Preferred and Senior Unsecured

Coupon type: fixed, floating and zero coupon 

Distribution: Private placement and benchmark /syndicated

Format: MTN issuance under a programme



Standardised Termsheet template

The Standardised Termsheet provides the logic for completing the 

template in the manner of a ‘Form of Final Terms’ template, using 

square brackets and footnotes to provide direction to the user.

The options for each field are provided where appropriate and 

practicable and correspond to the options for those fields in 

Airbrush.



Machine-Readable Termsheet

The Machine-Readable Termsheet transforms the logic in the 

Standardised Termsheet into code.

While the data specification is Airbrush, the language used in 

the template is Jinja – an open-source templating language 

based on Python. Many of these templating languages already 

exist and we selected an open-source and well-established 

language to allow maximum market utility.

Any interested user can download a Jinja ‘parser’ (the engine 

which reads the data and inserts it throughout the template) 

and use this Machine-Readable Termsheet ‘out of the box’.



Machine-Readable Termsheet template

In the Airbush GitHub repository you will find:

• The Machine Readable termsheet

• An example JSON file of structured data in the Airbrush format

• Instructions on how to download and install an open 

source basic ‘parser’ which enables you to use the Machine 

Readable Termsheet to turn JSON files into Termsheets

Interested users can download this information from the GitHub 

repository and use it to see how Airbrush can be used for the 

production of legal documentation.



Airbrush was constructed by 
aligning requirements of multiple 
market participants 

Origin developed Airbrush by mapping our transaction and 

programme data to align with the requirements of Clearstream, 

LuxSE, the ISO standards and major paying agents



Airbrush v3.0 – Future plans
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During the next 12 months, we aim to expand the coverage of the Airbrush data set to more use cases within 

the issuance workflow:

• SSIs and other settlement-related fields

• More detailed support for the asset servicing / lifecycle data requirements

We would welcome feedback on any specific areas which market participants would like to see incorporated 

in the next iteration.

airbrush@originmarkets.com



Where do I find out more?
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The Airbrush data specification is published using the 

OpenAPI specification onto Origin’s Github repository. Get 

access at https://originmarkets.com/airbrush



The information contained in this document or in connection with the document (together, the "Presentation") is confidential and is being made to or directed to in the United
Kingdom only to (i) persons who have professional experience in matters relating to investments (being "investment professionals" within the meaning of Article 19 of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "FPO")) or (ii) persons falling within Article 49(2) ("high net worth companies, unincorporated
associations etc.") of the FPO or (iii) persons who are otherwise permitted by law to receive it (all such persons being "Relevant Persons"). The information contained in the
Presentation is not intended to be viewed by, passed on or distributed (directly or indirectly) to, any other category of persons. Any investment or investment activity to which
the Presentation relates is available only to Relevant Persons and will be engaged in only with Relevant Persons. This Presentation must not be acted or relied upon by persons
who are not Relevant Persons.

Origin Primary Limited is an appointed representative of Sapia Partners LLP which is authorised and regulated by the Financial Conduct Authority.
No undertaking, representation, warranty or other assurance is given, and none should be implied, as to, and no reliance should be placed on, the accuracy, completeness or
fairness of the information or opinions contained in the Presentation. The information contained in the Presentation is subject to completion, alteration and verification nor
should it be assumed that the information in the Presentation will be updated. Opinions and estimates constitute Origin Primary Limited’s (“the Company’s”) judgment and
should be regarded as indicative, preliminary, strictly non-binding and for illustrative purposes only. All example statements and any indicative terms and features of any solution
given are strictly indicative and may be based on certain implicit and explicit assumptions which the Companies may or may not be able to disclose at the time of the Presentation
and which will need verification in any specific case.

In particular, but without prejudice to the generality of the foregoing, any forecasts, opinions, estimates and projections contained in the Presentation constitute the judgment of
the Companies and are provided for illustrative purposes only. Such forecasts, opinions, estimates and projections involve known and unknown risks, uncertainties and other
factors which may cause the actual results, performance or achievements to be materially different from any future results, performance or achievements expressed or implied
by such forecasts, opinions, estimates and projections. Accordingly, no representation or warranty (express or implied) is or will be made or given in relation to, and (except in the
case of willful fraud) no responsibility or liability is or will be accepted by the Companies or any of its directors, officers, employees, agents or advisers in respect of, such
forecasts, opinions, estimates and projections or their achievement or reasonableness. Relevant persons of the Presentation must determine for themselves the reliance (if any)
that they should place on such forecasts, opinions, estimates and projections. Further, no representation as to the actual value which may be received in connection with a
transaction is given, nor the legal, tax or accounting effects of consummating a transaction.

The information contained in the Presentation has not been approved by the Financial Conduct Authority. This Presentation does not constitute, or form part of, any offer of, or
invitation to apply for, securities nor shall it, or the fact of its distribution, form the basis of or be relied upon in connection with any contract or commitment to acquire any
securities. The information contained in the Presentation has been prepared to assist relevant persons in making their own evaluations and does not purport to contain all of the
information that recipients of the Presentation who are considering acquiring or subscribing for shares, bonds or other securities may need or desire. In all cases, relevant persons
should conduct their own investigation and analysis of the data in the Presentation. The Presentation should not be considered a recommendation by the Companies’ or any of its
directors, officers, employees, agents or advisers in connection with any purchase of, or subscription for securities.



ANY QUESTIONS, GET IN TOUCH:

originmarkets.com |  info@originmarkets.com |  +44 (0) 207 993 5375

164-180 Union Street | London SE1 0LH

https://www.originmarkets.com/
mailto:info@originmarkets.com

