
 

 

European equities trading volumes on tear ahead 
 
European equities trading volumes are on track to beat last year’s bumper total as first half 
volumes surged by 28%, according to the 2015 Markit MSA first half results. 
  

 Aggregate European equities volumes jumped by a quarter to €1.4trn over the first half  

 Morgan Stanley topped the region’s league table with 16% of executed client business 

 Secondary ETF trading volumes nearly doubled to €314bn; BlackRock products saw half total 
 
To read the full report with broker rankings, click here  
 
European equity markets have roared back to 
life, as demonstrated by the 20% surge seen 
in the Stoxx 600 index in the opening three 
and a half months of the year. While the index 
has relinquished some of its gains in the 
subsequent two and half months amid the 
Greek crisis, the index still had its best 
opening half of the year since 1997.  
 
This jump in equities values, combined with 
the recent market volatility, has seen equity 
trading volumes in the region jump by more 
than a quarter in the first half of the year 
compared to the same period in 2014. On an 
absolute level, this increase in trading takes 
the aggregate 2015 first half tally to €6.36trn, 
compared to €4.95trn in the previous year.  
 

 
The two standout months of the opening half 
of the year were March and June, which 
registered 39% and 36% jumps from the 
previous year’s total. June was height of the 
Greek crisis which saw plenty of market 
volatility.  

 
Morgan Stanley remained the top contributing 
broker, repeating last year’s achievement. 
The bank was the only contributor to report 
more than €1trn of executed client business 
for the opening half of the year; over €100bn 
more than second ranked broker Bank of 
America Merrill Lynch.  
 
Instinet continued its strong momentum seen 
in 2014 by climbing two spots to crack the top 
three. This came at the expense of Swiss 
banks UBS and Credit Suisse, which each fell 
one spot on the league table to fourth and 
fifth place respectively.  
 

Markit Research 

July 30
th 

2015 

http://www.markit.com/Content/Documents/Products/Brochures/MKT_MSA_booklet.pdf


 
Markit Equities Research 

   

Strong trading across the board 
A deeper dive into the individual indexes 
driving these strong volumes reveals that 
constituents of Western European large cap 
indexes (the CAC 40, DAX 30, IBEX 35,FTSE 
MIB and FTSE 100), have been responsible 
for around 60% of the €1.4trn increase. This 
cemented Morgan Stanley in top place as it 
reported the most turnover across four of the 
five indexes. The FTSE 100 was the only 
index in which the American bank failed to 
claim the top spot, losing out to Bank of 
America Merrill Lynch. 
 
Bank of America’s surge in the UK business 
was also seen in midcap firms, as the bank 
reported the most business in the FTSE 250 
constituents.   
 
Most of the increased flow was seen in 
Western European equities, with the Nordic 
region registering a 15% increase in flow to 
€675bn. Deutsche Bank claimed the top spot 
in the league table with €124bn of reported 
business in the first two quarter of 2015. 
Morgan Stanley overtook Bank of America in 
second place in the region. 
 
Eastern Europe continued to be an area of 
relative weakness as volumes stayed roughly 
flat in the region with contributing banks 
reporting €75bn of client business.  
 
 
ETF trading surges 
ETFs also had a very strong start to the year 
in terms of inflows which has been translated 
in the secondary market, as volumes are 
nearly twice those seen in the first half of last 
year. ETF trading reported by clients totalled 
€314bn in the first six months of the year, as 
opposed to €159bn in the same period last 
year.  

 
The changing landscape of the European 
ETF industry means that eight of the ten 
largest contributing brokers have seen their 
ranks change on the league table. French 
broker Société Générale managed to claim 
the top spot on the league table after it 
reported €47bn of flow, helping it jump two 
places from its rank in the first half of last year.  
 
BlackRock products saw 43% of the trading 
over the first six months with over €133bn of 
flow. 
 
This analysis accompanies a summary of 
European cash equity and ETF trading for H1 
2015 using Markit’s suite of equity products. 
Markit MSA covers an estimated 80% of all 
cash equity trading in Europe across 
traditional exchanges, multi-lateral trading 
facilities and over-the-counter markets. Trade 
data is sourced directly from contributing 
brokers and represents what was actually 
traded, differentiating it from other surveys 
that rely on indications of interest or trade 
adverts. 
 

http://www.markit.com/Product/Market-Share-Analysis
http://www.markit.com/Product/Market-Share-Analysis
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