
 
 
 
Press release 
 

Fragmentation returns  
 

CHI-X and BATS continue to gain market share 
 
 
Paris – 22 February 2010 – Crédit Agricole Cheuvreux publishes its January Market Indicators produced in conjunction 
with TAG.  
 
Key findings for January: 
 

 Long-term fragmentation returned in January following technical issues at the year end for almost all trading venues in 
December. Both Chi-x and BATS succeeded in improving market share. Chi-X now has almost 16% of total market share, 
and is already the leading trading venue by turnover (with LSE and Borsa Italiana considered as two separate venues).  

 On the FTSE 100, Chi-X's average share of volumes in the last week of January stood at 27%, and it exceeded 50% of 
volumes on the LSE. If this trend continues, it questions whether the reference price should stay on this primary 
market. 

 Most Chi-X and BATS bid-ask spreads improved, confirming that there is a direct correlation between spread and 
market share. In January this could have been caused by new High Frequency Traders on MTFs.  

 With high-frequency orders blurring pre-trade transparency and without any clean post-trade tape, it is becoming 
increasingly difficult every month to optimise trading without heavy technological investment.  

 
 
Please see attached document ‘Market Indicators January 2010’ for more details. 
 
For any inquiries, please contact: 
 
CA Cheuvreux    TAG 
Nadege Cartei      Diane Sivertsen 
Tel.: +33 (1) 41 89 71 24   Tel.  +1 646 375 1558 
Email: ncartei@cheuvreux.com          Email dsivertsen@tagaudit.com
 
About Crédit Agricole Cheuvreux 
CA Cheuvreux is Crédit Agricole Group's European equity broker offering its clients extensive, high value-added services in Equity 
Research, Sales and Execution. CA Cheuvreux's specialists are located close to clients and offer in-depth expertise out of its 15* offices 
worldwide. With 110 analysts and economists it proposes one of the largest research product ranges, and is extending its unparalleled stock 
coverage in Europe, to include Emerging Markets (Central and Eastern Europe, the Middle East and Russia). A key player in Execution 
Services, CA Cheuvreux provides its institutional clients with access to 90 European, North American, Middle Eastern, Asian and South Africa 
markets, ATSs and all major dark pools, through first-class client service on a wide spectrum of products: Sales Trading, DMA, Algorithmic 
Trading, Global Portfolio Trading, Equity Swaps and its own internal crossing engine.  
*Amsterdam, Athens, Frankfurt, Istanbul, London, Madrid, Milan, Paris, Stockholm, Vienna, Zurich, Dubai, New York, San Francisco, Tokyo 
www.cheuvreux.com
 
About TAG 
TAG is an independent and unbiased provider of trade performance and market quality assessment for the securities industry. 
Founded in 1996, TAG pioneered the first standardized execution quality TAG Report by creating ground-breaking Industry Average 
Benchmarks. Since that time, TAG has been developing numerous products including innovative and powerful Execution Analytics Solutions 
measuring: quality of execution, competition between market participants (Execution venues, Brokers), US Best Execution Compliance 
reporting, Transaction Cost Analysis, and more. Our proven track record for custom analysis was created by the flexibility of our proprietary 
TAG IQ Engine which will tackle any size custom request. TAG helps market participants to take control of Best Execution, Trading Costs, 
Market Fragmentation, and Regulatory Obligation in this quickly evolving global landscape.  
www.tagaudit.com  

mailto:ncartei@cheuvreux.com
mailto:dsivertsen@tagaudit.com
http://www.cheuvreux.com/
http://www.tagaudit.com/

