
2020

2020



Proportion of volume 
traded as percentage of 

total in that class

Proportion of orders 
executed as percentage of 

total in the class

Percentage of passive 
orders

Percentage of 
aggressive orders

Percentage of directed 
orders

NIM: Top Five Execution Venues  2020

Class of Instrument

Notification if <1 average trade 
per business day in the previous 
year

Commodities derivatives and emission allowances Derivatives: Options and Futures admitted to trading on a trading venue

Y

Top 5 Venues ranked in terms of 
volume (descending order)

Instrument not traded by NIM



Proportion of volume 
traded as percentage of 

total in that class

Proportion of orders 
executed as percentage of 

total in the class

Percentage of passive 
orders

Percentage of 
aggressive orders

Percentage of directed 
orders

Y

NIM: Top Five Execution Venues  2020

Commodities Derivatives: Other commodities derivatives and emission allowances derivatives

Instrument not traded by NIM

Notification if <1 average trade 
per business day in the previous 
year
Top 5 Venues ranked in terms of 

volume (descending order)

Class of Instrument



Proportion of volume 
traded as percentage of 

total in that class

Proportion of orders 
executed as percentage of 

total in the class

Percentage of passive 
orders

Percentage of 
aggressive orders

Percentage of directed 
orders

Contracts for difference

Y

NIM: Top Five Execution Venues  2020

Class of Instrument

Notification if <1 average trade 
per business day in the previous 
year
Top 5 Venues ranked in terms of 

volume (descending order)

Instrument not traded by NIM



Proportion of volume 
traded as percentage of 

total in that class

Proportion of orders 
executed as percentage of 

total in the class

Percentage of passive 
orders

Percentage of 
aggressive orders

Percentage of directed 
orders

Credit derivatives: Futures and options admitted to trading on a trading venue

Y

NIM: Top Five Execution Venues  2020

Class of Instrument

Notification if <1 average trade 
per business day in the previous 
year
Top 5 Venues ranked in terms of 

volume (descending order)

Instrument not traded by NIM



Proportion of volume 
traded as percentage of 

total in that class

Proportion of orders 
executed as percentage of 

total in the class

Percentage of passive 
orders

Percentage of 
aggressive orders

Percentage of directed 
orders

Credit derivatives: Other credit derivatives

Y

NIM: Top Five Execution Venues  2020

Class of Instrument

Notification if <1 average trade 
per business day in the previous 
year
Top 5 Venues ranked in terms of 

volume (descending order)

Instrument not traded by NIM



Proportion of volume 
traded as percentage of 

total in that class

Proportion of orders 
executed as percentage of 

total in the class

Percentage of passive 
orders

Percentage of 
aggressive orders

Percentage of directed 
orders

Currency derivatives: Futures and options admitted to trading on a trading venue

Y

NIM: Top Five Execution Venues  2020

Class of Instrument

Notification if <1 average trade 
per business day in the previous 
year
Top 5 Venues ranked in terms of 

volume (descending order)

Instrument not traded by NIM



Proportion of volume 
traded as percentage of 

total in that class

Proportion of orders 
executed as percentage of 

total in the class

Percentage of passive 
orders

Percentage of 
aggressive orders

Percentage of directed 
orders

54.24% 93.95% Not Applicable Not Applicable Not Applicable

45.76% 6.05% Not Applicable Not Applicable Not Applicable

Currency derivatives: Swaps, forwards, and other currency derivatives

N

NIM: Top Five Execution Venues  2020

Class of Instrument

Notification if <1 average trade 
per business day in the previous 
year
Top 5 Venues ranked in terms of 

volume (descending order)

REUTERS TRANSACTION SERVICES 
LIMITED - FXALL RFQ
(FXRQ)

FX CONNECT - MTF
(MFXA)



Proportion of volume 
traded as percentage of 

total in that class

Proportion of orders 
executed as percentage of 

total in the class

Percentage of passive 
orders

Percentage of 
aggressive orders

Percentage of directed 
orders

74.73% 53.08% Not Applicable Not Applicable Not Applicable

13.21% 9.97% Not Applicable Not Applicable Not Applicable

12.06% 36.95% Not Applicable Not Applicable Not Applicable

Debt instruments: Bonds

N

NIM: Top Five Execution Venues  2020

Class of Instrument

Notification if <1 average trade 
per business day in the previous 
year
Top 5 Venues ranked in terms of 

volume (descending order)

BLOOMBERG TRADING FACILITY 
LIMITED
(BMTF)

TRADEWEB EUROPE LIMITED
(TREU)

MARKETAXESS EUROPE LIMITED
(MAEL)



Proportion of volume 
traded as percentage of 

total in that class

Proportion of orders 
executed as percentage of 

total in the class

Percentage of passive 
orders

Percentage of 
aggressive orders

Percentage of directed 
orders

Debt instruments: Money markets instruments

Y

NIM: Top Five Execution Venues  2020

Class of Instrument

Notification if <1 average trade 
per business day in the previous 
year
Top 5 Venues ranked in terms of 

volume (descending order)

Instrument not traded by NIM



Proportion of volume 
traded as percentage of 

total in that class

Proportion of orders 
executed as percentage of 

total in the class

Percentage of passive 
orders

Percentage of 
aggressive orders

Percentage of directed 
orders

Emission allowances

Y

NIM: Top Five Execution Venues  2020

Class of Instrument

Notification if <1 average trade 
per business day in the previous 
year
Top 5 Venues ranked in terms of 

volume (descending order)

Instrument not traded by NIM



Proportion of volume 
traded as percentage of 

total in that class

Proportion of orders 
executed as percentage of 

total in the class

Percentage of passive 
orders

Percentage of 
aggressive orders

Percentage of directed 
orders

Equities - Shares & Depositary Receipts: Tick size liquidity band 1 and 2

NIM: Top Five Execution Venues  2020

Class of Instrument

Notification if <1 average trade 
per business day in the previous 
year
Top 5 Venues ranked in terms of 

volume (descending order)

Y

Instrument not traded by NIM



Proportion of volume 
traded as percentage of 

total in that class

Proportion of orders 
executed as percentage of 

total in the class

Percentage of passive 
orders

Percentage of 
aggressive orders

Percentage of directed 
orders

NIM: Top Five Execution Venues  2020

Equities - Shares & Depositary Receipts: Tick size liquidity bands 3 and 4

Y

Class of Instrument

Notification if <1 average trade 
per business day in the previous 
year
Top 5 Venues ranked in terms of 

volume (descending order)

Instrument not traded by NIM



Proportion of volume 
traded as percentage of 

total in that class

Proportion of orders 
executed as percentage of 

total in the class

Percentage of passive 
orders

Percentage of 
aggressive orders

Percentage of directed 
orders

Equities - Shares & Depositary Receipts: Tick size liquidity bands 5 and 6

Y

NIM: Top Five Execution Venues  2020

Instrument not traded by NIM

Class of Instrument

Notification if <1 average trade 
per business day in the previous 
year
Top 5 Venues ranked in terms of 

volume (descending order)



Proportion of volume 
traded as percentage of 

total in that class

Proportion of orders 
executed as percentage of 

total in the class

Percentage of passive 
orders

Percentage of 
aggressive orders

Percentage of directed 
orders

Equity Derivatives: Options and Futures admitted to trading on a trading venue

Y

NIM: Top Five Execution Venues  2020

Class of Instrument

Notification if <1 average trade 
per business day in the previous 
year
Top 5 Venues ranked in terms of 

volume (descending order)

Instrument not traded by NIM



Proportion of volume 
traded as percentage of 

total in that class

Proportion of orders 
executed as percentage of 

total in the class

Percentage of passive 
orders

Percentage of 
aggressive orders

Percentage of directed 
orders

100.00% 100.00% Not Applicable Not Applicable Not Applicable

Equity Derivatives: Swaps and other equity derivatives

Y

NIM: Top Five Execution Venues  2020

Class of Instrument

Notification if <1 average trade 
per business day in the previous 
year
Top 5 Venues ranked in terms of 

volume (descending order)

BLOOMBERG TRADING FACILITY 
LIMITED
(BMTF)



Proportion of volume 
traded as percentage of 

total in that class

Proportion of orders 
executed as percentage of 

total in the class

Percentage of passive 
orders

Percentage of 
aggressive orders

Percentage of directed 
orders

99.85% 98.78% Not Applicable Not Applicable Not Applicable

0.15% 1.22% Not Applicable Not Applicable Not Applicable

Exchange traded products (Exchange traded funds, exchange traded notes and exchange traded commodities)

N

NIM: Top Five Execution Venues  2020

Class of Instrument

Top 5 Venues ranked in terms of 
volume (descending order)

BLOOMBERG TRADING FACILITY 
LIMITED
(BMTF)

TRADEWEB EUROPE LIMITED
(TREU)

Notification if <1 average trade 
per business day in the previous 
year



Proportion of volume 
traded as percentage of 

total in that class

Proportion of orders 
executed as percentage of 

total in the class

Percentage of passive 
orders

Percentage of 
aggressive orders

Percentage of directed 
orders

NIM: Top Five Execution Venues  2020

Interest rates derivatives: Futures and options admitted to trading on a trading venue

Y

Class of Instrument

Notification if <1 average trade 
per business day in the previous 
year
Top 5 Venues ranked in terms of 

volume (descending order)

Instrument not traded by NIM



Proportion of volume 
traded as percentage of 

total in that class

Proportion of orders 
executed as percentage of 

total in the class

Percentage of passive 
orders

Percentage of 
aggressive orders

Percentage of directed 
orders

Class of Instrument

Notification if <1 average trade 
per business day in the previous 
year
Top 5 Venues ranked in terms of 

volume (descending order)

Instrument not traded by NIM

NIM: Top Five Execution Venues  2020

Interest rates derivatives: Swaps, forwards, and other interest rates derivatives

Y



Proportion of volume 
traded as percentage of 

total in that class

Proportion of orders 
executed as percentage of 

total in the class

Percentage of passive 
orders

Percentage of 
aggressive orders

Percentage of directed 
orders

Class of Instrument

Notification if <1 average trade 
per business day in the previous 
year
Top 5 Venues ranked in terms of 

volume (descending order)

Instrument not traded by NIM

NIM: Top Five Execution Venues  2020

Other instruments

Y



Proportion of volume 
traded as percentage of 

total in that class

Proportion of orders 
executed as percentage of 

total in the class

Percentage of passive 
orders

Percentage of 
aggressive orders

Percentage of directed 
orders

Securitized Derivatives: Other securitized derivatives

Y

NIM: Top Five Execution Venues  2020

Class of Instrument

Notification if <1 average trade 
per business day in the previous 
year
Top 5 Venues ranked in terms of 

volume (descending order)

Instrument not traded by NIM



Proportion of volume 
traded as percentage of 

total in that class

Proportion of orders 
executed as percentage of 

total in the class

Percentage of passive 
orders

Percentage of 
aggressive orders

Percentage of directed 
orders

Securitized Derivatives: Warrants and Certificate Derivatives

Y

NIM: Top Five Execution Venues  2020

Class of Instrument

Notification if <1 average trade 
per business day in the previous 
year
Top 5 Venues ranked in terms of 

volume (descending order)

Instrument not traded by NIM



Proportion of volume 
traded as percentage of 

total in that class

Proportion of orders 
executed as percentage of 

total in the class

Percentage of passive 
orders

Percentage of 
aggressive orders

Percentage of directed 
orders

Structured finance instruments

Y

NIM: Top Five Execution Venues  2020

Class of Instrument

Notification if <1 average trade 
per business day in the previous 
year
Top 5 Venues ranked in terms of 

volume (descending order)

Instrument not traded by NIM


