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iii HOW TO USE THIS BOOK

EVERYTHING SHOULD BE MADE AS 

SIMPLE AS POSSIBLE ... 

BUT NOT SIMPLER.

Hello Grasshopper! We understand that working in 
an organization as fluid as ours can be confusing, 
especially for newcomers. We’ve all been there.

This book is about our essence, and we hope it 
helps familiarize you with what and who we are. We 
want this book to guide your choices in a spirit that 
exemplifies your company.

For some of us, the content in this book is a reminder, 
one that will be helpful during times of high stress 
and challenge. For others, it will give insight and 
information that is difficult to find in the office, even 
if you know what you are looking for.

In the end, we all strive for an inspired work place, 
and that is what will continue to make Grasshopper 
a great company!

For more nuts-and-bolts 

information, there’s an official 

Grasshopper intranet 

( http://wiki/ ).

You can also find an ebook 

version of this book in the 

‘Bookshelf’ found on the Wiki 

home page. Once you've read 

it, give us new suggestions 

and feedback for the next 

edition.
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The moment I first saw a trading floor in 1990, I knew 
that this was my calling. Step into the crammed and 
colorful trading “pits”, and you were at the epicenter 
of the global markets. I loved that every new day was 
a blank page waiting to be written.
 
Acumen, integrity and guts were all part of your 
success or failure. The brashest of financial 
gunslingers stood next to the propellerhead that 
never uttered a word. Whose merits would prevail 
that day? Either one could be the hero or the zero. 
Regardless of your color, pedigree, looks, or swagger, 
the market was swift to punish those with too much 
pride. “No Ego” was a mantra well-heeded by all 
veteran traders.

The market provided me with an opportunity for 
an extraordinary life. She taught me intimately the 
complexities of a herd, the imperfections of human 
perception, and profoundly... about myself. The 
market strips you naked and does not care for any 
pretense. If you do not know yourself, you will never 

thrive in the market. 

Those pits are history, but the promise of our 
business has never rung clearer. Trading continues 
to be a humbling yet bountiful provider, if one can 
find the right frequency to resonate with her. The 
mysteries of the market are always daunting, but 
solvable. With experience, one realizes that the 
“enemy” we fought daily was really our own doubt 
and inertia.

This is Grasshopper. I welcome you to help us write 
our next chapter!

John H. Lin, Chief and Founder
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{

‘grasshopper’: {

    ‘year_founded’: 2006,

    ‘people’: {
        ‘management’: 4,
  ‘employees’: { // ~50
       ‘tech’: 0.4, // %
       ‘risk’: 0.2, // %
       ‘trading’: 0.4, // %
         },
  ‘nationalities’: 12,
  ‘in_suits’: 0,
  ‘in_flipflops’: 0.6,
    },
 
    ‘day’:{
  ‘coffees’: 120,
  ‘slack_messages_sent’: 500,
  ‘fifa_hours’: 10,
  ‘pool_hours’: 8,
    },

    ‘codebase’:{
        ‘as_at’: 2014,
  ‘lines_of_code_added’: 327000,
  ‘lines_of_code_removed’: 244000,
  ‘lines_of_code_written’: 83000,
    }

}
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WELCOME TO 
GRASSHOPPER

So you’ve gone through the interview process, 
you’ve signed the contracts, and you’re finally a 
Grasshopper. Congratulations and welcome! 

Look around you. Grasshopper is a company filled 
with brilliant minds and diverse characters. From 
water polo to poker players, PhDs to Commandos, 
hackers to boxers, our unique ways of doing things 
here will make this one of the coolest professional 
experiences of your life. 

Take it from someone who has been in your shoes/
sandals (tip: wear comfy footwear); we want to help 
you settle in as easily as possible.

YOUR FIRST DAY
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WHAT’S GRASSHOPPER’S PLACE IN THE 
FOOD CHAIN?

People thrive on hierarchy. It’s how we’ve been 
brought up by society and for other folk, hierarchy 
may tell them their place in the world. It’s amazing 
how comforting that may be to some, but it’s irrel-
evant to us.

Where are we in the food chain? Well honestly, we 
don’t care. It’s more important to us that in what-
ever we do, we try to excel and our team evolves and 
learns along the way.

HOW DOES GRASSHOPPER MAKE MONEY?

We buy and sell financial instruments. Our traders, 
acting with old-skool shrewdness, learn to empower 
themselves with great technology. Like a good poker 
player (or casino), our team is constantly looking 
for ways to tilt the “edge” in our favor. This is where 
both techs and traders play a crucial role in helping 
decipher the markets then delivering our reactions 
as effectively as possible.

WHERE DID WE COME FROM?

WHAT IS PROPRIETARY TRADING?

Grasshopper competes in the most cutthroat of all 
arenas - proprietary derivatives trading. We have 
neither clients nor customers and we take no exter-
nal investors. We have nobody to blame for our fail-
ures. What we all do contributes, or detracts directly 
from our well-being.

That is the way we like it!

John started the company in 2006 after trading in the 
“pits” for 15 years. From frantically clicking on prices 
and managing risk manually, to having our systems 
realtime, algo-driven and automated; we ran the 
whole spectrum of evolution. There is still so much 
more to come.

FAQs That 
Matter
Fundamentals, young grasshopper... fundamentals.
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GRASSHOPPER HAS 
NEVER HAD A NEGATIVE 
REVENUE MONTH



WHY DO GRASSHOPPERS TAKE FUN SERIOUSLY?

Competition should be healthy. You work hard, 
you should play hard. At Grasshopper we love our 
games and wherever possible we try to weave “fun” 
into what we do.

Games bring laughter to the office, help you gel with 
your team, fuel your imagination and sharpen your 
mental muscle. Games iteratively promote adap-
tation and learning against progressive resistance 
which... sounds remarkably like trading!

Now you know why your fellow Grasshoppers are 
often found playing pool, at the foosball table, or 
gathered around the PlayStation. And, if you want a 
sample of the spirit in the firm, just ask any veteran 
about the annual Summer Grasshopper Olympics.

Having a solid gaming mentality means that you are 
a driven competitor, yet you can kick back and chill 
when appropriate… and that’s the kind of person we 
like!
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WHAT DOES “PIGS GET FAT, HOGS GET 
SLAUGHTERED” MEAN?

You may hear this saying from time to time. Pigs are 
intelligent creatures: resourceful, hungry, and adapt-
able. Hogs on the other hand are slow, entitled, and 
comfortable. Hogs, whether they know it or not, are 
ripe for slaughter.

Hence, at Grasshopper we say this to remind our-
selves of the traits that best promote our well-being. 
It’s a self-fulfilling way to show our appreciation for 
the opportunity we have. Being lean may sometimes 
be uncomfortable, but it keeps us healthy!

ONLY PIGS .

NO BEARS ,NO BULLS,

WELCOME TO GRASSHOPPER 08



SETTLING IN
YOUR FIRST MONTH

SETTLING IN 10

On the Technology side, we use a 
Scrum-inspired framework and give 
our project teams lots of latitude to 
solve problems. We offer you the 
freedom to choose the best solution 
for a problem and to a large degree, 
which problems to solve. 

Great power comes with great re-
sponsibility hence, you will also be 
tasked with pitching your solution 
to your peers and convincing them 
to adopt your chosen solution in the 
peer reviews. To kickstart your jour-
ney, you will be given a project(s) to 
own with the help of your team and 
mentor. The sprint is on!

Grasshopper Traders digest huge 
chunks of information and imprint 
their workstations onto their soul. 

For new traders, it’s a long road for 
you, but persevere! Typically a new 
trader will undergo training for few 
months just to be orientated with 
their trading platform and relat-
ed procedures. It may take up to 6 
months before you feel competent 
in the markets, and maybe a year be-
fore you are running a full quiver of 
strategies.

In your first month, you’ll be learning 
about how we work at Grasshopper. 
You know that 2.30pm is often break 
time because certain markets close 
then. You know where to find your 
favourite snacks in the pantry (hint: 
bottom left drawer). Maybe you’ll even 
sport a company “hoodie”.

This section gives you a rough idea of 
our workflow, but as you will soon see, 
there are no hard and fast rules in this 
company. What you make of it is up to 
you. Don’t worry! If you’re new here, 
you’ll be assigned a “mentor” to help 
you settle in during the first few weeks. 
Ask them anything and everything.
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HOW DO YOU KNOW WHAT’S 
HAPPENING ACROSS THE FIRM?

Daily Digest - The Traders send out 
a T-Session “Daily Digest” comprising 
of the market features as well as 
company news. Night session digests 
are sent only to traders.

For direct or team communications 
we use SLACK (esp for IT) and JIRA. 
When in doubt, have the physical  
conversation.

Huddles, Priority and Management
meetings (aka “the Kraken”) happen 
at least weekly and you are welcome 
to find out about these meetings from 
any of the participants.

Intelligence, Team, and Company 
meetings happen roughly every 
quarter or more.

There are frequent food runs, mini-
tourneys, guest speakers, boot camps 
and poker games, so join in the fray! 
These are great ways to gain insight of 
your work and your peers.
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“ YOU’VE GOT A 
PROBLEM! ”

HOW DO WE SOLVE OUR PROBLEMS ?

Have you heard this .wav file while down in our 
trading room? (Its an order acquisition warning.)

We view our problems as opportunities. Figure out 
how to increase messaging throughput, improve 
that machine-learning algo or deconstruct the 
market flow. You have just helped us make the next 
quantum leap. Nice work!

We bring up our issues at team and management 
meetings where ideas are seeded, contingencies are 
exposed, and priorities are set. You can be sure that 
we are vigilant in digesting new information that 
affects the urgency of any priority.

Weekly management meetings are pivotal and 
help us consolidate the directions we have taken 
throughout the week and realign ourselves . These 
are attended by Executive Management
and key representatives in the firm.

Some problems are straightforward, others require 
a perspective that you may not have thought about 
before. Solving even the simple challenge of this 
page gives you an insight to the process that helps 
us unravel the mysteries of the market.

SETTLING IN 12



HOW DO WE MAKE OUR DECISIONS ?

Good decision-making requires the best information 
from all parties so we can properly define our 
problems. This is a first step in how we direct our 
efforts as we operate in a largely opaque arena. 
Fortunately, we have built over the years a great 
network of contacts, intel-points, and instinct within 
our Executive Management, who have a cumulative 
90 years in the industry.

We encourage you to resolve road-blocks organically 
and laterally by opening discussions with fellow 
grasshoppers, whether IT or Tech. Management will 
always be glad to provide a helping hand. Don’t let 
mindless roadblocks get in your way.

A PROBLEM WELL-
STATED IS A PROBLEM 
HALF-SOLVED.
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HOW SHOULD I WORK?

It may appear that we throw you into the fire and 
then see what happens. That is true. Having made it 
into our grassy halls, we have faith that you’ll thrive. 
Here’s the deal. We hired you to be more than an 
employee: We hired you to help make us better! You 
can start with your “job scope”, but you will see that 
our magic comes from the freedom, and not the 
constraints, that our people operate with.

For Technologists, your project(s) will fit into a larger  
scheme. Scrums and weekly priority meetings are 
big features in coordination. Some of our Techs like 
sending daily updates to their team; others like face-
to-face communication. Whatever your preferred 
way of working, keep touch-points on the larger 
team so our organisation works for you.

Our Traders have a more cyclical existence. Every 
day is its own project and our trading team is 
immersed in finding their groove both individually 
and collectively. Senior Traders are a huge resource 
for you in both mentoring in trading and for pushing 
through technological enhancements. 

Lastly, please understand that much team value 
could be lost simply through poor communication. 
Grasshopper is a diverse group and the work we 
undertake is tough. We encourage you to gather 
a full perspective of your task, and always work on 
constructive and cooperative communication. Feel 
free to approach management if you are not hitting 
the right notes or are getting conflicting signals from 
your teammates.
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MASHED UP TEAMS -
IT, TRADERS, MANAGEMENT

“ Human beings are works in progress that 

mistakenly think they are finished. “

The clash of Trading and Technology 
in our industry has caused 
unfathomable change and huge 
opportunities. Open-outcry trading 
floors are extinct despite them being 
the defacto mode for a century. 
Modern prop firms isolate their 
traders into functional teams and use 
technologists as service providers. 
But, at Grasshopper we blur the lines 
as much as possible.

Why? Technologists who are far 
removed from trading often are 
uncalibrated to the nuances of 
our challenge. Traders who do not 
comprehend technology, will never 
harness the potential of the powerful 
resources within their control. Thus, 
we promote teammates that can 
cross over the lines of their own 
specializations. Efficiency is key to 
any business and to do that, our 
people have to be mashed up.

We don’t expect our traders to code, 
or our techs to ‘man the machines’, 
but we do encourage a high level of 
interaction that is rare in the industry. 
Expect to be challenged.
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THE COMPLEXITY OF 
THE ISSUES WE FACE

Our culture is a great foundation, 
but we still face serious business 
challenges and this guide isn’t a 
panacea to all our problems. 

Oversimplification of our work may 
mask complexities that are pivotal. 
Even tasks that seem mundane, 
like putting an order in the market, 
become asymptotically intricate when 
scaled.

We can’t say for sure that we know the 
right level of granularity in any project. 
What we do know is that within the 
matrix of data and doubt, there is 
often a sweet spot to exploit. This is 
where we base our attack. Traders 
or Technologists will talk about a 
challenge deeply to understand our 
objectives, moot our constraints, 
and check our assumptions. Finding 
solutions is one of the great joys of 
what the Grasshopper team does.
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WHAT IS IT LIKE TO BE A TRADER?

Trading is a paradox. It can be mind-
numbingly boring for long stretches… 
then the market erupts. Brush up on 
your Hokkien (swear phrases only) 
and walk onto the floor when it’s 
busy. Traders curse whenever the 
market moves, whether they are 
making or losing money.

Every fill could be millions of dollars 
of notional exposure. A trader may 
seem perfectly stoic to an untrained 
eye; but watch his pupils dart, listen 
for the clicks of the mouse, and follow 
the cascading data pouring through 
their dartboards.

How do we tame her? Again, we 
don’t ever conquer the market. She 
is our provider - neither malevolent 
nor benevolent. We can only try to 
understand her moods by bettering 
ourselves: an obsessiveness for detail, 
a disciplined approach, the courage 
to act (as well as to walk away), an 
indomitable spirit, and yes… a low 
ego. 

The market is never wrong!
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Figure out in that very second if you 
are the hero… or the soul-crushed 
zero. Then get ready for the next 
iteration which can happen instantly, 
or not for the rest of the day. This is 
the intensity of modern day trading.

Structurally, we trade as a team, and 
our traders are often barking out 
information, ideas and warnings. 
Using everything at their disposal from 
automated sniffers to data patterns 
to just plain instinct, our traders 
are constantly trying to harmonize 
with the market and adjust their risk 
appropriately.

All traders have a tech-arsenal 
at their disposal, but each trader 
chooses their weaponry to deploy. 
Individually, traders have to know 
their own private relationship with 
the market. Our team makes the 
information available, the trader 
decides what to do with it.

The market, as a reflection of human 
nature, is biased and inherently 
imperfect. Add that a large portion 
of trading is predatory, and you will 
have a profile of the madness of our 
market mistress.
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RISK AND 
REWARD
In our business, Risk and Reward are 
wound together like Yin and Yang. Al-
most all of our decisions in the firm, 
whether trading the Nikkei 225, decid-
ing on our Priority List, or how much 
to bet on the Flop are calculated based 
on how we view Risk versus Reward. 
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WHAT IF 
I SCREW 
UP ?

ERROR MANUAL >

(code risks, trading risks )

One reason we had a section on fun 
and games above is because games 
promote success by learning from fail-
ures.

Screw-ups will happen. We know from 
experience that failing does not pre-
vent ultimate success. Some amazing 
things at Grasshopper have emerged 
directly from the ashes of our past 
flops. 

If you screw up, calm down. Don’t get 
defensive. Fight the fear.
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01
CONTAIN THE 
PROBLEM

02
REPORT THE PROBLEM 
WITH CLARITY AND 
GET HELP

IF IT IS A TRADING OR PRODUCTION ERROR

IF IT IS AN ORGANISATIONAL, NON-PRODUCTION 
OR TECHNOLOGICAL ERROR

03
THINK ABOUT 
SALVAGING VALUE AND 
YOUR BEST COURSE OF 
ACTION

04
FIX THE PROBLEM WITH 
YOUR TEAM

01 FAIL FAST (& SAFE)

02 LEARN FAST

03 IMPROVE FAST

04 LOG IT INTO JIRA SO WE HAVE A TRAIL

RISK AND REWARD 22



SCREW-UPS ARE RISKY

We organize our firm’s Risk Protocol 
into three folded layers all of which 
overlap and conform to industry best 
practices: Organizational, Operational, 
and Design-Stage. The “blink of an 
eye” used to imply something is really 
fast. Well, think about the fact that in 
our business, a time of a blink would 
be a ludicrous advantage and is in fact 
an eternity.

Beyond the systematic steps that 
we take, it is important that every 
team member understands that risk 
mitigation is a cornerstone of our 
culture and each employee is a critical 

guardian of our firm and our market’s 
integrity. We have to understand 
the perspective of exchanges and 
clearinghouses on our intended 
behavior. The burden is on us to 
conform to their rules.

Screw ups happen but in the ultra 
low-latency space which we occupy, 
mistakes are deadly as before you 
can blink… you are dead.

BLINK = 200 MILLISECONDS
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BUT WHAT IF WE ALL SCREW UP?

GAME OVER 

INSERT COINS TO CONTINUE

Normal people clamor for the veil of 
safety, but they often can’t or won’t 
peek behind the thin curtain. 

Ask the pensioners of Barings when 
Nick Leeson took down the second 
oldest bank in the world. Or anyone 
who had money with Lehman 
Brothers in 2009 or your relative who 
held CLOB shares in Singapore. They 
were not saved by tradition, size, or 
stature.

At Grasshopper we believe our future 
is best delivered by seaworthiness. If 
we all screw up to the point where we 
cannot recover, the Market will serve 
us up as scraps to the anonymous 
horde. Game over.
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WHAT COULD WE DO BETTER?

Recruiting great people: Our people 
are often so focused, that bringing in 
new talent takes a backseat to other 
tasks at hand. We may also miss out 
occasionally on those that are looking 
for traditional structure.

Mentoring our own: Conventional 
people don’t think about “work” as a 
place to be mentored, but Grasshop-
pers spend a huge portion of their 
lives in our stead. We have an obliga-
tion to help our people lead the best 
lives possible.

Communication: We’ve done a lot 
better with this one over the years, but 
stitching together distinct disciplines 
and a dozen cultures is a task that 
requires constant work, and we want 
to improve on it.

Quantum leaping: Once in a while, 
we face a challenge where incremen-
tal steps just won’t work well enough 
and we need to act orthogonally. The 
best way to do it is to garner maximum 
understanding, alignment, and convic-
tion; then just do it.

Being lean and nimble has some downsides. Some of the things 
that we need to fare better at are:
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YOUR PEERS AND YOUR PERFORMANCE

We take your merit seriously. We incorporate peer 
reviews with management and project leader opin-
ions to assess your performance. Every employee 
will meet with Management for feedback on both 
individual growth and teamwork.

Clarity of job scope, accountability, and measurable 
metrics are cornerstones of typical management 
theory. Such measures are necessary but a stiff cor-
porate system will be vulnerable to mental compart-
mentalization, meetings overload, and too few peo-
ple who can (or want to) tackle big problems.

At Grasshopper, we believe that the best way to 
measure effort is to tie merit with team productivity 
rather than the outmoded benchmarks of modern 
management.  Ask “how”.  Ask “why”;  then get us 
activated.  That is true merit.

In a nutshell, we prize competent teammates who 
bring energy and innovation to help turn problems 
into opportunities.

COMPENSATION

Grasshopper understands market realities and we 
love to pay our people well. When the company does 
exceptionally, we pay even better and the elasticity 
of increased profit is to our employees’ advantage. 
Compensation is directly linked to your evaluation.



EVOLUTION
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 IMPOSSIBLE  BECOMES 

HARD  BECOMES  EASY 

BECOMES  BEAUTIFUL  .
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COMPANY 
PILLARS
Our Pillars, penned years ago when 
Grasshopper was less than a handful 
of people, have withstood the test of 
time and relevance. These pillars serve 
as a foundation of our evolution.

We want these pillars to be the northern 
star in your journey with Grasshopper, 
to act as your guide whenever you feel 
adrift or need a jolt of inspiration. 

What we like about the pillars aside 
from their from their stoic intensity, is 
that they embody the virtues we aspire 
to. The Pillars are the Cliffnotes version 
of this book!
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Our team’s interest 
always comes first. If 
we serve our team well, 
our own success will 
follow.

We compete in an 
arena where little 
comes without great 
effort and vigilance.

There is always a way 
to do things better.

We expect success; it is 
not an event we revel in.

We are not perfect. 
We make mistakes, 
we admit them, we fix 
them, and we move on 
wiser. Any other way 
would be egotistical.

Honesty and integrity 
are vital traits for us. 
To breach a confidence 
within or outside the 
firm is unthinkable.

Having an ego is a 
handicap. Fear and 
greed stem from 
having an ego.

Know the herd. Pigs 
get fat; hogs get 
slaughtered.
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HIRING

Some successful people think that in work and in life, 
you “...are the average of the five people you most 
associate with.” Surrounding yourself with amazing 
people is one of the very best things that you can do. 
That’s why we hired you!

We want you to think about hiring differently. Be 
proactive about your environment! Don’t just tell an 
acquaintance or two when you think we might have 
a job opening. Instead, go to the people that you 
respect, that you would like to learn from, that are 
the best at what they do and help us bring them in! 
We are always on the lookout for great people.

This is a critical influence that you have, and of 
course, we have an employee referral scheme that 
rewards these efforts well.

WHAT WE DO WHEN WE ARE GREAT?

Booyah! 

Maybe we had a fantastic trading day, or a perfect 
roll-out, or an awesome year. Let’s celebrate! We 
love a good party and it is important to pause and 
reflect on the validation of our hard work.

Just remember, the market doesn’t wait for us. 
She doesn’t party, and she won’t care about our 
hangover. That’s why Pillar #04 exists to remind 
us that dwelling on our past should never prevent 
exploring our future. Greatness is a journey not a 
destination.
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WHERE WILL GRASSHOPPER TAKE US?

Let’s think big for a second. We all know that when 
industries collide, there is huge turmoil and yes 
huge opportunity. For a century or more, trading 
was conducted by man, his voice and his good word. 
Technology was nothing more than an ancillary 
service to this.

Suddenly, within a decade, these two industries 
clashed inextricably. There are no remnants of the 
old modes anymore. It is in this transformative stage 
that we are still in. The bounty will be there for those 
that persist through the storms of economic chaos, 
regulatory pressures, and sapping doldrums.

Whatever happens, Grasshopper’s own “corporate” 
motivation is about our people and striving to 
capture the opportunity at hand. 

So really the question should be, 

“Where will you take Grasshopper?”



Thank you for making it so far in our little guide!

I’m not going to rehash this book; our people did 
a great job telling you about Grasshopper. I’m 
going to tell you two observations that keep me 
personally motivated and why I am still in this 
business.

Firstly, my instinct and experience tell me that 
this is the setup for the greatest of golden 
opportunities. What we have before us is a 
circumstance that can only be harvested by a firm 
like ours. The challenge of modern markets exceeds 
the ability of a solitary trader, a small group, or a 
lumbering giant.

The solo participant will never be able to bridge 
all the technologies so that his strategy even has a 
chance. The small pack has hurdles of scalability, 
scarcity of expertise, and too few clearinghouses 
to call home. The lumbering giant is too slow to 
adapt to the environment and past disasters have 
entrenched a deep aversion to risk taking in these 
financial institutions.

Unless the whole world swings towards a controlled 
and non-market economy, financial trading will 
continue to grow. When this consolidation ends, 
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there will be few to compete against, and few who 
can break into the industry afresh.

My second observation is purely philosophical. 
Many people waste their lives chasing the shallow 
rewards of “wealth” and are often miserable 
whether they achieve it or not. Why? Because 
they overestimate the link between “success” and 
“happiness”. Why is fooling ourselves so easy? What 
can happen if we overcome our ego?

I explore my answer to these questions with 
my actions. I try to influence Grasshopper, like 
everything in my life, with the simple thought that it 
is incredibly rewarding to be in a positive, virtuous 
cycle. This is a primary motivation for me.

The combination of these two factors is my “trade”. 
If we can capture real value in people, then profit 
and true success will come naturally. I sense 
opportunity in the circumstance, I see potential in 
our team, and I cherish the unconventional path 
that we take.

John H. Lin
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