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What Do We Do? 

LiquidMetrix collects 
trades and order data 

from European 
venues. 



UK Multi-venue Order Book 



Elisa Comms Multi-venue Order Book 

 



TeliaSonera Multi-venue Order Book 
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1. Pre-Trade Analysis 



FI-25 Index Battlemap 

 



Elisa OYJ Battlemap 



TeliaSonera Battlemap 

 



Spread Leeway Finland 



SE-30 Index DAX-30 Index 
Average Spread Leeway 0.37 Average Spread Leeway 2.07 

MOD. TIMES GRP M B 2.35 BEIERSDORF AG ORD SHS 5.8 

LUNDIN PETROLEUM  SK-,01 0.86 HENKEL AG & CO  4.97 

TELIASONERA AB  SK 3,20 0.79 FRESENIUS SE  4.41 

SWEDISH MATCH  SK 1,20 0.69 MAN SE 4.27 

SCANIA AB B  SK 1 0.64 METRO AG METRO AG ORD SHS 4.24 

GETINGE AB  B FR. SK-,50 0.6 INFINEON TECHNOLOGIES AG 3.36 

ASTRAZENECA PLC  DL-,25 0.53 HEIDELBERGCEMENT AG  2.79 

ATLAS COPCO B FREE 0.43 MERCK KGAA 2.62 

SECURITAS AB B FR.  SK 1 0.43 FRESENIUS MEDICAL CARE AG & CO  2.54 

NOKIA OYJ  0.36 ADIDAS AG  2.26 

ASSA-ABLOY AB B  SK 1 0.34 K+S AG  2.21 

ALFA LAVAL AB  SK 2,5 0.33 DEUTSCHE BOERSE AG  2.13 

SVENSKA HDLSBKN A SK 4,30 0.33 THYSSENKRUPP AG  2.11 

SVENSKA CELL.B FRIA  SK10 0.27 RWE AG 1.92 

ABB LTD. NA  SF 1,03 0.25 DEUTSCHE BANK AG 1.83 

SKF AKTIEB.B(FRIA)SK0,625 0.25 SAP AG  1.81 

ATLAS COPCO A FREE 0.23 SIEMENS 1.7 

INVESTOR B (FRIA)  SK6,25 0.2 BMW AG  1.63 

BOLIDEN AB  SK 2 0.19 COMMERZBANK AG O.N. 1.39 

ELECTROLUX B 0.16 BASF SE NA O.N. 1.22 

TELE2 AB  B  SK 1,25 0.15 BAYER 1.01 

SSAB AB -A- FRIA 0.14 DAIMLER AG  1.01 

SKANSKA AB B FRIA  SK 3 0.12 DEUTSCHE LUFTHANSA AG 0.99 

SANDVIK AB 0.11 DEUTSCHE POST AG  0.86 

NORDEA BANK AB  EO 0,40 0.1 LINDE AG  0.71 

HENNES + MAURITZ B SK-125 0.1 VOLKSWAGEN AG NON VTG PRF NPV 0.7 

ERICSSON B (FRIA) 0.09 EON AG  0.63 

SKAND.ENSK. BKN A FR.SK10 0.07 MUENCHENER RE 0.47 

VOLVO B (FRIA) 0.06 DEUTSCHE TELEKOM AG  0.38 

SWEDBANK A 0.05 ALLIANZ SE  0.14 

Spread Leeways  Germany vs Sweden 



Tick Sizes  Germany vs Sweden 

1 Tick 6 Ticks 



Intraday statistics for Elisa Comms 

Spread at touch 

ϵ25,000 Spread  

10 BPS Liquidity 

Value Traded 



Intraday statistics for Elisa Comms 

Value Traded (without OMX Helsinki) 



Dark Pool Analysis 

Value Traded (without OMX Helsinki) 



Dark Pool Analysis ς CHI-Delta 



2. Post-Trade Analysis 



LiquidMetrix 
Level 3 

Tick Database 

Send us your trades 

We benchmark your trades 

Nasdaq 

Burgundy 

Chi-X Europe ... 

See the results in the 
LiquidMetrix WorkStation 

Client 
Trades 

LiquidMetrix Trade Benchmarking 



LiquidMetrix  WorkStation  
Post Trade Analysis 



LiquidMetrix Trade Benchmarking 

Å We analyse a trade: Buy 46 SSAB 
shares for SEK 100.1. 

Å To benchmark the trade we 
rebuild all order books for venues 
where SSAB trades on. 

Å We benchmark against the best 
volume weighted price available 
for an aggressive order at the 
time of the trade. 

Å In this case the trade happened 
at the best price of SEK 100.1 
(quoted by multiple venues). 



Å [ƛǎǘ ƻŦ ǘƘŜ ǿƻǊǎǘ ΨƻǳǘƭƛŜǊǎΩΣ 
i.e. trades that were 
executed on one venue 
whilst a better aggressive 
price was available for 
that trade on a different 
venue. 
 

Å The example shows a sell 
trade for 188 shares in 
Lundin Petroleum that 
was done on Nasdaq OMX 
(XSTO) but could have 
been done for a slightly 
better price on Burgundy. 
 

Compliance ς Looking for outliers 



ÅDrilling deeper we can see 
that the trade could have 
been done on Burgundy. 

 

ÅBurgundy was offering 1000 
shares for a better price of 
SEK 77.75.  

 

ÅThe other 5 venues were all 
offering SEK 77.70 

Drilling deeper... 



Å Here is the exact order book state 
of all venues at the time of the 
trade... 

 

Å The 1,000 share bid on Burgundy 
was present in the book for about 
1 minute  before the trade and 
remained on book for several 
seconds after the trade. 

 

Å {ƻ ǘƘƛǎ ƛǎ ŀ ŦŀƛǊƭȅ ŎƭŜŀǊ ΨƻǳǘƭƛŜǊΩΦ 

 

Å However, for perspective the miss 
was SEK 0.05 * 188 shares = SEK 
9.44  

... and deeper... 



Å4,179 trades worth SEK 255m  
ïAbout 2% of trades by number could have been 

improved. 
ïThe total price improvement this represents in value is 

about SEK 1,800 or about 0.07BPS. 

Aggregate Execution Quality Analysis 



Compare the relative performance by instrument for instance:  
ïModern Times Group has 6% outliers. 
ïABB Ltd has 0% outliers. 

Aggregate Report by Instrument 



Which venues provide better 
performance? 

Å Get a report on which venues had 
better prices at the time of your 
trades. 

 

Å Quantify the potential gain in 
basis points and monetary value. 

 

Å Overall another SEK 1,862 could 
have been price improved. 

 

Å The main improvement in terms 
of monetary value would come 
from trading on Chi-X and 
Burgundy when they had better 
prices. 

 

 



Internal and Client reporting 

Å Generate internal reports 
that can be shared 
between compliance, 
trading and management. 
 

Å Analyse and compare 
trading performance by 
venue, instrument, broker, 
algorithm etc. 
 

Å Generate reports for 
clients. 
 

Å Generate reports for 
compliance reviews  
including trends over the 
last 3, 6 or 12 months. 
 

 



Transaction Cost Analysis 


