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• Impact on Traded volumes, as SEEN on Tradeweb 

 

• Impact on futures Market activity  

 

• Liquidity / cost of trading 

 

• Overall conclusions 
 

Impact of the end of Net purchases of the APP 

2 



©2019 Tradeweb Markets LLC. All rights reserved. The information contained herein is CONFIDENTIAL AND PROPRIETARY, and any copying or redistribution of the information contained herein 
is strictly prohibited. The information provided herein is not offered as investment, tax or legal advice or an offer to buy or sell securities. 

 -

 10,000

 20,000

 30,000

 40,000

 50,000

 60,000

 70,000

 80,000

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

16,000

18,000

20,000

Ja
n

Fe
b

M
ar

A
pr

M
ay Ju
n

Ju
l

A
ug

S
ep O
ct

N
ov

D
ec Ja
n

Fe
b

M
ar

A
pr

M
ay Ju
n

Ju
l

A
ug

S
ep O
ct

N
ov

D
ec Ja
n

Fe
b

M
ar

A
pr

M
ay Ju
n

Ju
l

A
ug

S
ep O
ct

N
ov

D
ec Ja
n

Fe
b

M
ar

A
pr

M
ay Ju
n

Ju
l

A
ug

S
ep O
ct

N
ov

D
ec Ja
n

Fe
b

M
ar

A
pr

M
ay Ju
n

Ju
l

A
ug

S
ep O
ct

N
ov

D
ec

2014 2015 2016 2017 2018

N
ot

io
na

l V
ol

um
e 

in
 €

'M
n

A
D

TV
 in

 €
'M

n

Eurozone European Government Bonds

Tradeweb ADTV PSPP net purchase(excl. Supranationals)

Volume by product (Tradeweb Institutional excl. PSPP) 

3 

€ 575Bn € 744Bn € 405Bn € 187Bn € 31Bn 

• Tradeweb Institutional average EUR daily trading volume was approximate €8.9Bn pre-APP. 
• ADTV dropped slightly and reached lowest average of €7.7Bn in 2nd round APP. 
• ADTV backed to €11Bn after the slowdown of APP and also related to the MiFID boost. 

Lowest ADTV 

Pre-APP peak ADTV  
€10.5Bn 

New peak 

      Total PSPP net purchase (excl. Supranationals) 
      Average Tradeweb ADTV during PSPP period 

€ 7.9Bn 
-11% € 8.9Bn € 7.7Bn 

-14% 
€ 8.1Bn 

-9% 
€10.4Bn 

+17% 
€11Bn 
+24% 
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Indexed ADTV (France)

France PSPP net purchase(excl. Supranationals)

Volume split by security country (Tradeweb Institutional excl. PSPP) 
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€ 122Bn € 161Bn € 93Bn € 38Bn € 6Bn 

      Total PSPP (FR) net purchase (excl. Supranationals) 
      Average Tradeweb ADTV (FR) during PSPP period 

€1.81Bn 
-6% €1.93Bn €1.79Bn 

-7% 
€1.84Bn 

-5% 
€2.30Bn 

+19% 
€2.62Bn 

+36% 
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Indexed ADTV (Germany)

Germany PSPP net purchase(excl. Supranationals)

Volume split by security country (Tradeweb Institutional excl. PSPP) 
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€ 153Bn € 203Bn € 104Bn € 50Bn € 9Bn 

      Total PSPP (DE) net purchase (excl. Supranationals) 
      Average Tradeweb ADTV (DE) during PSPP period 

€2.31Bn 
-10% €2.58Bn €2.26Bn 

-12% 
€2.23Bn 

-14% 
€2.71Bn 

+5% 
€2.83Bn 

+10% 
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Indexed ADTV (Netherlands)

Netherlands PSPP net purchase(excl. Supranationals)

Volume split by security country (Tradeweb Institutional excl. PSPP) 
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€ 34Bn € 46Bn € 23Bn € 11Bn € 2Bn 

      Total PSPP (NL) net purchase (excl. Supranationals) 
      Average Tradeweb ADTV (NL) during PSPP period 

€0.52Bn 
-14% €0.61Bn €0.45Bn 

-26% 
€0.36Bn 

-41% 
€0.45Bn 

-26% 
€0.44Bn 

-27% 
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Indexed ADTV (Italy)

Italy PSPP net purchase(excl. Supranationals)

Volume split by security country (Tradeweb Institutional excl. PSPP) 
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€ 105Bn € 141Bn € 81Bn € 33Bn € 5Bn 

      Total PSPP (IT) net purchase (excl. Supranationals) 
      Average Tradeweb ADTV (IT) during PSPP period 

€1.65Bn 
-21% €2.08Bn €1.64Bn 

-21% 
€2.04Bn 

-2% 
€2.45Bn 

+18% 
€2.76Bn 

+32% 
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€ 122Bn € 161Bn € 93Bn € 38Bn € 6Bn 

      Total PSPP (FR) net purchase (excl. Supranationals) Source: Refinitiv 

€19.6Bn 
-0.1% €19.7Bn €35.0Bn 

+78% 
€50.6Bn 
+158% 

€56.7Bn 
+188% 

€60.1Bn 
+206% 

      Average open interest ADTV (FR) during PSPP period 
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€ 105Bn € 141Bn € 81Bn € 33Bn € 5Bn 

      Total PSPP (IT) net purchase (excl. Supranationals) 
Source: Refinitiv 

      Average open interest ADTV (IT) during PSPP period 

€31.9Bn 
+32% €24.2Bn €40.6Bn 

+68% 
€57.7Bn 

+138 
€58.9Bn 
+143% 

€67.2Bn 
+177% 
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      Total PSPP net purchase (DE,FR,NL,IT only) 

€ 34Bn € 46Bn € 23Bn € 11Bn € 2Bn € 105Bn € 141Bn € 81Bn € 33Bn € 5Bn 

€ 122Bn € 161Bn € 93Bn € 38Bn € 6Bn € 153Bn € 203Bn € 104Bn € 50Bn € 9Bn 
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Tradeweb Liquidity Index 

11 

      Total PSPP net purchase (DE,FR,NL,IT only) 

€ 34Bn € 46Bn € 23Bn € 11Bn € 2Bn € 105Bn € 141Bn € 81Bn € 33Bn € 5Bn 

€ 122Bn € 161Bn € 93Bn € 38Bn € 6Bn € 153Bn € 203Bn € 104Bn € 50Bn € 9Bn 
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