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LSEG Matching

EBS Markets
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LSEG Matching

CME / EBS Markets
FX Futures – Number of NBMMs by Volume Bucket EBS – Number of NBMMs by Volume Bucket
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LSEG Matching

Median Order Life

Bank
  
EBS market  290 seconds 
LSEG Matching 181 seconds

Non-Bank

EBS Market  2.95 seconds 
LSEG Matching 1.64 seconds

Make:Take Ratio

Bank
EBS Market  60:40 
LSEG Matching 55:45 (Mar 3rd 70:30)
FX Futures  25:75

Non-Bank
EBS Market  37:63 
LSEG Matching 33:67 (Mar 3rd 30:70)
FX Futures  50:50

Fig. 9
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EBS Non-Bank Passive Order Action

During the two-hour period:
• 385 pips traded through between 155.50 (touch low of the day) and 159.35.
• 98.4% of all available price pointes were traded.

Fig. 10
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EBS Bank Passive Order Action

During the two-hour period:
• 385 pips traded through between 155.50 (touch low of the day) and 159.35.
• 98.4% of all available price pointes were traded.

Fig. 11
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1. Is the concentration trend of non-bank participants a concern for the FX Market?

2. This quote from a 2023 BIS paper was shared in a March 2024 ECB FXWG presentation “primary venues remain 
an integral part of the FX Market where the prices published and critically printed, that are of greater importance 
than their share of volume” – is there any change to the view over three years later?

3. Does the case study show that during highly volatile times non-bank participants ensure the market operates 
continuously; important for consistent trade execution and risk transfer?

4. Have non-bank participants made the FX market more efficient?
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