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Disclaimer
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The information in this presentation is current only as of its date and may have changed. We undertake no obligation to update this information in light of new information, future events or 
otherwise.

Market and Industry Data
This presentation includes estimates regarding market and industry data that we prepared based on our management’s knowledge and experience in the markets in which we operate, 
together with information obtained from various sources, including publicly available information, industry reports and publications, surveys, our clients, trade and business organizations 
and other contacts in the markets in which we operate. In presenting this information, we have made certain assumptions that we believe to be reasonable based on such data and other 
similar sources and on our knowledge of, and our experience to date in, the markets in which we operate. While such information is believed to be reliable for the purposes used herein, no 
representations are made as to the accuracy or completeness thereof and we take no responsibility for such information.

Forward-Looking Statements
This presentation contains forward-looking statements within the meaning of the federal securities laws. Statements related to, among other things, our guidance, including 2022 guidance, 
future performance, the industry and markets in which we operate, our expectations, beliefs, plans, strategies, objectives, prospects and assumptions and future events are forward-looking 
statements. 

We have based these forward-looking statements on our current expectations, assumptions, estimates and projections. While we believe these expectations, assumptions, estimates and 
projections are reasonable, such forward-looking statements are only predictions and involve known and unknown risks and uncertainties, many of which are beyond our control. These and 
other important factors, including those discussed under the heading “Risk Factors” in the documents of Tradeweb Markets Inc. on file with or furnished to the SEC, may cause our actual 
results, performance or achievements to differ materially from those expressed or implied by these forward-looking statements. Given these risks and uncertainties, you are cautioned not 
to place undue reliance on such forward-looking statements. The forward-looking statements contained in this presentation are not guarantees of future performance and our actual results 
of operations, financial condition or liquidity, and the development of the industry and markets in which we operate, may differ materially from the forward-looking statements contained in 
this presentation. In addition, even if our results of operations, financial condition or liquidity, and events in the industry and markets in which we operate, are consistent with the forward-
looking statements contained in this presentation, they may not be predictive of results or developments in future periods.

Any forward-looking statement that we make in this presentation speaks only as of the date of such statement. Except as required by law, we do not undertake any obligation to update or 
revise, or to publicly announce any update or revision to, any of the forward-looking statements, whether as a result of new information, future events or otherwise, after the date of this 
presentation.

Redistribution of Information
The information contained herein is not intended for further distribution. Any further publishing, reproduction, forwarding or other disclosure of the information contained herein is subject to 
Tradeweb’s consent.
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A high-level view across our D2C platforms
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€ Govies € Swaps € Repo

• € Govies and € Swaps: HFs significantly increased their share of overall activity between 2020 and 2023, 
and currently represent ~50% of our overall activity

• € Repo: first phase of D2C electronification lead by HFs; a more diverse set of counterparties moving to e-, 
reducing HFs share

Volumes in delta (includes EU)                Volumes in net delta                          Tenor adjusted volumes 
    Converts government bond notionals into a 10-year 
equivalent by scaling each notional with the PV01 

ratio versus the issuer’s 10-year benchmark.

Measure swaps activity using DV01, capturing the actual 
duration risk transferred:

- Curves and flies: use the DV01 of the longest and belly legs.
- Compression trades: use the net basket DV01.

- All other swaps: use gross DV01.

Scale repo trades by their maturity length, converting all 
activity to a 3-month equivalent. Longer-tenor repos 

therefore count more than shorter ones
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A closer look at €Govies and €Repo

4

€ Govies: 

• 2025 weekly HFs gross flows (inc. 
process trades, delta)

• Increased BTP activity in 25Q4

€ Repos: 

• Repo to Reverse Repo ratio (from HF 
client’s perspective) since 2020

• Overall change in structural positioning: 
from net borrowers of securities at the 
height of QT to net cash borrowers
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