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IC5THT (BT 3 0 RM) R0 BUS | AT 3 0 e
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WEIFTHSE24% 12T E w2 &b h b, £
LT, MR Claiis prtish o > = 713451
PRT53%, ETF TH2% & i3z vy, |
Ao TR ETF IS LTIy = 7
A17% LKL, MTF DY = 7A334% L v
EbhD. Fiz, WHIFATY TS
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1 European Securities and Markets Authority, “EU securities markets: ESMA Annual Statistical Report 2020,” 18 November
2020 (https://www.esma.europa.cu/sites/default/files/library/esma50-165-1355_mifid_asr.pdf).
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ME1 2019F(CH T3 I — 0Oy /SOIIETIS
Essential statistics

Equity Bond
Al Shares ETFs | All Corporate  Sovereign
Size
Number of instruments 28304 21376 5573 | 173656 92,137 8,631
Total trading volumes (EUR tn) 268 237 26 101 182 779
of which on UK venues (EUR tn) 135 119 12 36.4 44 30.7
Total number of transactions (mn) 1,761 1702 23 18.9 73 9.6
of which on UK venues (EUR mn) 862 690 10 36 1.7 1.7
o EEAI(EU R":;“ copfafonfonominal ;0 179 o [252 108 11
of which UK issuers (EUR tn) 46 46 na 49 3 18
Trading activity
Entities with largest trading activity MTFs MTFs MTFs | Sis Slis Sis
On-exchange (% of total volumes) 53 53 52 24 14 27
RMs 26 26 17 1 02 4
MTFs 27 27 34 15 12 1
OTFs na n/a na 8 2 1
Off-exchange (% of total volumes) 47 47 48 76 86 73
Sls 20 20 29 26 19 48
oTC 27 27 19 50 67 35
Market infrastructures
Largest country in trading volumes UK UK UK UK UK UK
Number of venues 257 243 135 2717 240 228
RMs (%) 23 25 27 21 18 20
MTFs (%) 44 46 37 35 31 29
OTFs (%) na na na 10 1" 13
Sls (%) 33 29 36 34 40 38
indl. total UK venues 148 54 a7 100 81 89
International activity
Largest EEA Issuer UK UK IE DE UK DE
Trading volumes by issuer origin (EUR tn)
of which EEA 221 196 22 549 10 413
of which UK 49 47 0.1 8.1 12 6.6
of which non-EEA 46 4 04 46.1 82 365
Transparency
Liquid instruments (number) 2278 1493 733 1201 367 680
me(cym)) Mader: postimde. . 13 31 NA NA NA
mm(; 'm“‘.d"‘('g'% )’ under pretrade ., 30 61 NA NA NA
Note: Al valuas for the calendar yeir 2019. s not spplicable, NAS not svailatie.
Sowce: ARDS, FAITRS, ESMA.

() ESMA (2020) p.6

CHUTH LT, EFRNGTIRmEEo WA

HETORGIFIHSEO Y = 7132, B H 3. ga—av oY
ARl ST CAMEDIG D% o TBY,

WENE DR RIETIE OTC O ¥ = 7 A%67% X2 1 T20194E12B1F % 3 —1 v 8okl
L, SIOY = T719% NGty = 7 BCORBINIOWT, WHIFTHEICBIT % RM
14%% K& B> TW5D 2 EDFERTE B, (W51Ar) & MTF, WEIFATS 281 5 SI

& OTC 0T THERR L 7225, 20184 0> MIFID
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5.1. AFME (C & % EXMA #tt#t

202047 H 7T H, 70—h — GRS
T3 % Association for Financial Markets in
Europe (AFME) ZESMA 22 ¥ ¥ )V 5 —
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W RIS B BAHIC DWW T, WG A5k
At CTH Y, WL v Bl 51 RM
RMTFOEFEIZD > & KREWVWDT, ESMA
DREFHAITTESLETH 5 &) NEDLHE
RAELEL

A2t Big XYT o7 — 12 X iud, 2020
R (3 AMDET) oGy = 71%, Il
YoW I YIE| (On-venue) 47%, H5[H#50
F—2 v a V5] (On-venue auction) 11%,
SI121%, OTC21%TH5H, 1) OFX 77 v 7,
F7A VRG], @i LTOiEHOBEES, O
MR TOMAEIZ LD D v VIWAP XY
FR—=rWG1ERELTIKE, WG 0W 75
7l (On-venue) 57%, Wilthio+—2 3 a B
5] (On-venue auction) 13%, SI19%, OTCl1%,
RNT (2) EHONGIRHMAAONG %2 # L5
FIE, WG 0 73550051 (On-venue) 66%,
B IisoA+—2a v B5] (On-venue auction)
15%, SI13%, OTC6 %, 512 (3) SI% OTC
TOROMGIETELGICE, W T5EOY T
5] (On-venue) 75%, WHIHiGO+—2ay
51 (On-venue auction) 17%, SI6 %, OTC2%
&3 (10),

TEMEDOBLI SRS E, B HiH558% (=47%
+11%) - HHMRG142% (=21% +21%) &
V) BIEIZERPSTEHL TWDE L) OB
(G | & FIH 3 % BIfRE D% \v) AFME
DFEETH - 72

ALZRREEAN TS 117 (2022.3)

5.2. OXERA (Z & % ESMA #st#t¥

20214E 5 H26H, AFME 2 & i & iy % K
& 72 F 4 &4 OXCERA 13 ESMA 253
V7T —Yary - R=N—THiL/za—ay
SO B3 2 B B s | A5k
M S TH Y, B L v Bl 51 RM
RMTFOHFEITDH > RKRE VDT, ESMA
DOMENNIFESVLETH S L v ) |EHEE2 A
FL75

Big XYT & CBOE Europe ® 7 — % 12L&
E, 20214E55 1 R oG 2 = 7, WS
YOI (Lit order book) 28%, B3 [Ti¥y
DF =2 a5 (Auction) 11%, G IHHTO
F—27M5| (Dark venues) 5%, W5 [igcorli
WS | (Off-book-on—exchange) 11%, SI18%,
OTC27%TH 5%, (1) 7ANF—1 TRV FI—
TG &R, AR5 Wt bR VG| (TNCP)
wELGICE, WEITHS oW 7850051 (Lit order
book) 37%, 503 [Hi¥504+—2 2 a VHUj | (Auction)
14%, WHIT¥ oy —2 5] (Dark venues)
6 %, MWl oG] (Off-book-on-
exchange) 15%, SI19%, OTC9 %, &KW T (2)
TANE = 2 TR F =7 W5 % Eo7-filitg 5 i
DRI (TNCP) 224L5INE, WGl
OF I (Lit order book) 38%, U [Hido
F—23aryiisl (Auction) 15%, W5 To
F—2 5| (Dark venues) 6%, HUj[Hiscoit
G| (Off-book-on—exchange) 15%, SI17%,
OTC9 %, &512 (3) 74N —3 TEHBLEDOH

2 Association for Financial Markets in Europe, “Understanding the Liquidity Landscape in European Equity markets,” 7 July
2020 (https://www.afme.eu/Portals/0/DispatchFeaturedIlmages/2020-07-06-Understanding%20the%20Liquidity%20
Landscape%20in%20EU%20Equity%20Markets%20-%20Final-1.pdf).

3 OXERA, “The Landscape for European Equity trading and liquidity: The importance of utilizing accurate data for

accessing equity market structure,” 26 May 2021 (https://www.oxera.com/wp-content/uploads/2021/06/European-equity-

liquidity-landscape-Q1-2021-Final-26-05-2021.pdf).
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M0 BN TIHOEDRENE

(2) W% (3) ik
66% (+9%) 75% (+ 9 %)
15% (+2%) 17% (+2%)
819%™ (+11%) 92% (+11%)
13% (=6 %) 6% (—7%)
6% (—5%) 2% (=4 %)
19% (—11%) 8% (—11%)

2) 74V —2 (3) 740%—3

1. AFME (2020) 2 & 23R!
ENE (1) P
On-venue 6 47% 57% (+10%)
On-venue auction 11% 13% (+ 2 %)
W% 58% 70% (+12%)
SI 21% 19% (-2 %)
OTC 21% 11% (-10%)
TG | 42% 30% (-12%)
% 2D B 8 %l non-displayed liquidity & AL TS5 TW5S,
2. OXERA (2021) 2 X % iERT
ES kA 1) 7407 —1
Lit order book 28% 37% (+9%)
Auction 11% 14% (+ 3 %)
Dark venues 5 % 6% (+1%)
Off-book-on-exchange  11% 15% (+4 %)
LICInE 56% 72% (+16%)
SI 18% 19% (+2%)
oTC 27% 9% (—-18%)
AV | 44% 28% (—16%)

() AFME (2020) & OXERA (2021) X b {Fik

GRS O 2722 L5 I E, WE O T35
7] (Lit order book) 42%, EUiIi¥in4+—2 3
YE] (Auction) 17%, HGIHi¥Toy —2H5]
(Dark venues) 7 %, HilTi%; oI I
(Off-book-on-exchange) 17%, SI11%, OTC 6 %
&% (3210,

MEEOBIN O AL E, WEITH56% (=
28% +11% + 5 % +11%) - Hi¥4LEL5144 %
(=18% +27%) &\ BAEITERE D STk L
TWwbE w9y ONAFME O it % %) 72
OXERA OFIETH - 720

%72, OXERA O O Hfiah T3 20214F 5
1B 5 STIZ & 5 HU5] B 472084 1A
(ZANET—%L) &7 4NVF—3&hIFIRE]
2085 B S TV b, T4 VE =3 %
T T UE BAR204 5 A, RAZTOM: A 3 A
WT AVARFETHEN, 74NVT—3%0T
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38% (+1%) 42% (+4%)
15% (+1%) 17% (+2 %)
6% (+0%) 7% (+1%)
15% (+0%) 17% (+2 %)
75% (+3%) 83% (+8%)
17% (=2 %) 11% (-6 %)
9% (—0%) 6% (—3%)
25% (=3 %) 17% (-8 %)

g BA204k R 2 41, BAZ10f R 14 TH B 2
EWIERTE D, T A IEEENGE L2H
FI% w2 L, KA CORBI2% 2 LK
FKATIT—NVEIY - HF o TARENT Y - A
V=D SING D% ho7-2 L EBBRLT
WHRH L ankw) Z ek se 5,

5.3. FESE I & % e #t#

20214E 6 H 1 H, WHMGESES [ 4 (FESE)
75 AFME % & #K#f S L7z OXCERA o i 3
ISV | OBE A BAGHIEL £ 9 & LTw
B eV ik ng LY WG o dEk
IR ERERE F2 AFME 1S3 L€, B
WGl oyk (W G ofih) (ZHERRE
O FESE @ Jiid PR 25 X 95 Tk
b AN 5%, RM & MTF @&\ % SI
W51y = 7 o&3EK, WENG] L RERINRE]T
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11 20205 (5 1+ 5 STOXX6001EE$6HR D SI (Z & 5EXE| (FESE)

TradingHour Outside sub-total | TradingHour QOutside sub-total
addressable 1,538 731 2,269 68% 32% 100%
non-addressable 348 428 776 45% 55% 100%
sub-total 1,886 1,159 3,045 62% 38% 100%
addressable 51% 24% 75% 82% 63% | addressable
non-addressable 11% 14% 25% 18% 37% | non-addressable
sub-total 62% 38% 100% 100% 100% | sub-total

(7&) FESE (2021) X 1Rk

DT 7 = ANPHFIOLHRRE, ZhITIIAK
STV WEIRECEEACHITIZEENT
By, I—uy okl RS s ETHE
BWHRDOTERREEZONS (MFK]1D),
Z 1UE STOXX600MAi R B ISR 12 5> T
20204F- 0 STHLE 112\ 8 % @5 AL | (addressable)
&5 7 = A VIH] (non-addressable) D &FT
H 5o WHREHNOBEIG X 1 J853801% 1 —
o, WHIREHNO T 7 =7 )VIE 1334801 —
o, WG Ao @ E I 1373105 — 1, 1L
GIREEISA O 7 7 = 71 VLG 1134280181 — 1 &
I ADOOPAEBH SN ENZETHE, 2
NLOBMEE ERICEDLIETRDbTEER
ENb51%, 11%, 24%, 14%THY, 77 =7
VHLB1E25% (=11% +14%), WERIAZAEE I
38% (=24%+14%) THAHI Lbhb, &
OEMEP BT TET 7 = A VEGI LD I
NG IORERL Y RENZ LB TFHEIND,
SIS BT 57 7 = 7 VG Ot
I1318% (=11%/62%) THHDIIxF LT,
RGBT 5 7 7 = A VB O 31
37% (=14%/38%) TH Y, FHEAMGIZE
F BT = A VBN STIG O E R Z 5

BICRLOTE RN EEZ LMD, OXERA
WEHEIREL T2 X )12, K0T 2
ARG, BRSO T 2 ) ARD T 7 = 7 VEL
G123 SIMGIDORBHERD LTV EDTIE R
NETRIES,

%%, FESE OFGROEFIZILTOM) TH
%o

@& AFME 33847113 & il iy 0@ & 1
At (undermine) L &9 & LTwh,

@ OXERA #iti5i#d 7 7 = » WELG| (techni-
cal transactions) &#FEFEIRIRD W EL|
(trades without an economic trading in-
terest) &AM SE, SELTEHROZE
W 0L5 1% MIiFID I CTHUY b T & 72
PEZEL TV,

QUG TONGIHMA AT Ly &K
S, WENE - BT - BIMES KT S
72 &) JERERYIC S BRI S RO 7w
i BIhoTWnh,

@ FESE & EU DGt 7% & 0 & W T
PUYTNTHDLIENBEETHLLEREL
THBY, MIFID I/MIFIR®O /E LIZH
VTS BN - BEBRYE - AEW L v o 72

4 Federation of European Stock Exchange, “An analysis of AFME's report “The Landscape for European Equity trading and
liquidity” : FESE calls for greater transparency in a now overly complex European market infrastructure,” 1 June 2021
(https://www.fese.eu/app/uploads/2021/05/ An-analysis-on-AFMEs-The-landscape-for-European-equity-trading-and-

liquidity-Final.pdf).
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5 European Securities and Markets Authority, “Systematic internaliser calculations-Results File,” 30 July 2021 (https://

www.esma.europa.eu/data-systematic-internaliser-calculations).

The results are published only for instruments that were admitted to trading/started trading before 1 April 2021, for

which trading venues submitted data for at least 95% of all trading days over the 6-month observation period.
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