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Executive Summary:

Key Takeaways for October 2019:
Market volumes dipped notably in October, trading $100 billion a day less than in September,
driven by a drop in trader sentiment.
Dealerweb, FENICS and Nasdaq Fixed Income ended October neck and neck for the ﬁrst time,
with MarketAxess LiquidityEdge just slightly behind.
SOFR Futures open interest at CME jumped to over 500,000 contracts for the ﬁrst time, as the
market’s focus on the Libor transition heats up.
Methodology:
Greenwich Associates continuously gathers data and insights from U.S. Treasury market participants including
asset managers, hedge funds, primary dealers, market makers, and trading platforms. The data, once
aggregated, normalized and enhanced, is analyzed by our market structure research team who identify key
areas of change and the likely direction of volume, holdings, market share and other trends in the coming
months.

The data reported in this document reﬂect solely the views reported to Greenwich Associates by the research
participants. Interviewees may be asked about their use of and demand for ﬁnancial products and services
and about investment practices in relevant ﬁnancial markets. Greenwich Associates compiles the data
received, conducts statistical analysis and reviews for presentation purposes in order to produce the ﬁnal
results. Unless otherwise indicated, any opinions or market observations made are strictly our own.
©2020 Greenwich Associates, LLC. All rights reserved. No portion of these materials may be copied,
reproduced, distributed or transmitted, electronically or otherwise, to external parties or publicly without the
permission of Greenwich Associates, LLC. Greenwich Associates,® Competitive Challenges,® Greenwich
Quality Index,®Greenwich ACCESS,™ Greenwich AIM™ and Greenwich Reports® are registered marks of

Greenwich Associates, LLC. Greenwich Associates may also have rights in certain other marks used in these
materials.

greenwich.com

ContactUs@greenwich.com

Ph +1203.625.5038

