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Liq u id it y P rovis ion  b y P a rt ic ip a n t  Typ e

Source: MarketAxess

Key Highlights
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Eu rob on d sUS Hig h  Yie ld

Em e rg in g  Ma rke t sUS In ve s t m e n t  Gra d e

Im p a ct  o f n on - t ra d it ion a l liq u id it y p rovid e rs
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Open trading: 35% 

Large dealers: 43% 

Regionals: 22% 

Open trading: 40% 

Large dealers: 46% 

Regionals: 14% 

Open trading: 48% 

Large dealers: 43% 

Regionals: 8% 

Open trading: 24% 

Large dealers: 54% 

Regionals: 22% 

Source: MarketAxess



Ob se rva t ion s
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• Green wich  Associa tes  es tim a ted  th a t a ll- to-a ll tra d in g  a ccoun ted  for th e  followin g  percen ta ge of 
IG tra d in g  (th is  is  a cros s  a ll p la tform s ):

5%  of volum e in  2017

8%  of volum e in  2019

12%  of volum e in  2020

• With in  Bla ckrock percen ta ges  a re  lower th a n  m en tion ed  a bove m a in ly due to ticket s ize  

• 2 / 3  of in ves tors  rega rd  fin d in g  liqu id ity for 15m io+ corpora te  tickets  s till ‘h a rd’ (better th a n  in  
p revious  yea rs )

• 84%  of corpora te  bon d  in ves tors  believe th ere  is  va lue  in  buy s ide  p rovid in g  liqu id ity

• Con cern s  of un in ten ded  in form a tion  lea ka ge s till a  con cern  for h a lf of th e  in ves tors

• Tra d ition a l d is closed  RFQ down  to a bou t h a lf of  e - tra d in g  tu rn over a s  oth er p rotocols  like  
a n on ym ous  RFQ or a uction s  in crea se

• 1 / 3  of buy s ide  in ves tors  s ee  th em selves  a s  regu la r p rovider of liqu id ity (tech n ology a n d  tra der 
tra in in g  a  h u rd le  for som e)



Discu ss ion
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• Wh a t a re  th e  rea son s  for th e  g rowin g  sh a re  of a ll- to-a ll tra d in g  a n d  n on -ba n k liqu id ity especia lly 
s in ce  covid?

• Is  th is  tren d  expected  to con tin ue?

• Is  th is  a  pos itive  developm en t or a re  th ere  con cern s? 

• Wh a t ca ta lys ts  wou ld  poten tia lly h elp  to d rive  m ore a ll- to-a ll tra d in g?  More tra n spa ren cy /  
tech n ology / da ta ?

• As  a ll- to-a ll p la tform s  becom e in crea s in g ly im porta n t, is  sys tem ic risk a  p rob lem  if a  p la tform  h a s  
a  tech n ica l ou ta ge?  

• Do p la tform s  h a ve su fficien t skin  in  th e  ga m e /  lia b ility in  th e  even t of a n  error or ou ta ge?  Wh a t 
sh ou ld  th eir respon s ib ility be?

• Much  of th e  cu rren t a dva n cem en t in  a ll- to-a ll tra d in g  is  in  Cred it m a rkets  – wh a t oth er p roduct 
s egm en ts  m igh t be  n ext?
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