
European Equity Liquidity Update

FESE General Assembly 2019 4 June, 2019



The New Norm: Dark Trading Starts to Stabalise
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Source: Rosenblatt Securities, company reports, Cboe Europe Equities, Fidessa, Reuters
Includes reporting BCNs and estimates for non-reporting BCNs
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Post-Cap Expiry: Dark Pools Surge; Lit Exchanges Slump
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Sources: Rosenblatt Securities, Big XYT
Note: Covers 360 stocks belonging to major European indices that were banned from dark pools for six months from March 2018 



Periodic Auctions Grab Market Share
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Source: Cboe Europe and Rosenblatt Securities 
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Sources: Rosenblatt Securities,  Big XYT

SI ADVT Breakdown and Market Share of Consolidated Turnover

6.93%

6.92%

8.31%
7.85%

8.23%
7.40%

8.74%

8.30%

10.38%

6.81%

6.18%
7.04%

6.68%
7.23% 6.78% 6.50%

5.29%

6.47%

7.45% 6.82%
6.69% 5.51%

6.68%

6.21%

7.23%

5.75%

4.97%
5.72%

5.92%

6.53%
5.64%

6.38%

2.36%

2.48%

2.44%
2.41%

2.68% 2.57%

3.36%

3.64%

3.44%

3.50%

3.28%

3.29%
3.94%

3.78%
3.55%

3.56%

0%

5%

10%

15%

20%

25%

€ -

€ 2 

€ 4 

€ 6 

€ 8 

€ 10 

€ 12 

€ 14 

€ 16 

€ 18 

€ 20 

Jan-18 Feb-18 Mar-18 Apr-18 May-18 Jun-18 Jul-18 Aug-18 Sep-18 Oct-18 Nov-18 Dec-18 Jan-19 Feb-19 Mar-19 Apr-19

B
il

li
o

n
s

After Close Adjusted LIS Adjusted Sub-LIS



6

Sources: Rosenblatt Securities, company reports

ELP SIs Emerge as New Liquidity Sources 
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Overall European Equity Market Share by Type 
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Source: Cboe Europe, Fidessa and Rosenblatt Securities 
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