


























* Source: Blackrock ETP Landscape
** Source: Bloomberg
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*: Based on realized volatility in INDU, SPX, LSE, ENX, HSI, SHSZ300. Source Bloomberg

**: Source Bloomberg, iShares, Tradeweb, Bloomberg RfQ, Flow Traders. See appendix

***: BlackRock iShares ETP Landscape update 2Q19 was not published at time of reporting
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(*): Market Value Traded is based on Flow Traders Market reference data, corrected for MTF inclusion  

In €bn unless otherwise stated 3Q19 2Q19 ∆ YTD19 YTD18 ∆

Flow Traders ETP Value Traded 264.1      235.4      12% 758.0       626.6      21%

Europe 132.8      121.0      10% 382.5       350.2      9%

Americas 118.5      105.0      13% 344.7       251.6      37%

APAC 12.8        9.3           37% 30.8          24.8         24%

Flow Traders Non-ETP Value Traded 817         694         18% 2,249       1,874      20%

Flow Traders NTI (€m) 53.4        53.9        (1%) 170.3       309.4      (45%)

Europe 35.2        32.1        10% 104.8       109.4      (4%)

Americas 9.4           15.3        (39%) 41.9          175.5      (76%)

APAC 8.7           6.5           34% 23.6          24.5         (4%)

Market ETP Value Traded 6,174      5,842      6% 18,108     16,959    7%

Europe 394         355         11% 1,104       1,001      10%

Americas 5,284      5,002      6% 15,567     14,329    9%

APAC 496         485         2% 1,437       1,629      (12%)

APAC excl. China 217         209         4% 643           707          (9%)















€ millions 3Q19 2Q19  p YTD 9m19 YTD 9m18  p 

Net Trading Income 53.3          53.9          (1%) 170.3       309.4       (45%)

Employee expenses (fixed) 11.1          10.6          5% 32.0          26.5          21%

Technology expenses 10.0          9.3            7% 28.8          26.6          8%

Other expenses 3.9            4.0            (4%) 11.4          13.4          (14%)

Fixed operational expenses 25.0          23.9          4% 72.2          66.5          9%

Employee expenses (variable) 8.8            9.1            (3%) 30.9          76.8          (60%)

Total operational expenses 33.8          33.0          2% 103.1       143.3       (28%)

EBITDA 19.5          20.9          (7%) 67.2          166.1       (60%)

Depreciation / Amortisation 3.7            3.7            10.9          6.5            

Write offs tangible assets -            0.0            0.1            0.1            

(Profit) or loss on subsidiaries -            (0.1)           (0.1)           (3.1)           

Profit Before Tax 15.8          17.3          (8%) 56.3          162.6       (65%)

Tax 2.9            3.5            10.4          27.5          

Net Profit 12.9          13.8          (6%) 45.9          135.1       (66%)

EPS (in €) 0.28         0.30         0.99         2.91         

EBITDA margin 37% 39% 39% 54%
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