
Global Equity Commission Rate Analytics - 2019 

North America, Europe and Asia-Based Buy-Side 

Equity Trading Desks 

 

Sample Report 

December 2019 



What’s in the Full Global Equity Commission Rate 
Analytics? 

Greenwich Associates 1 

 

The Global Equity Commission Rate Analytics Includes: 

 

• 100+ pages of equities commission rate data across 81 different 

 Developed, Emerging, and Frontier markets 

• 6 pages of insights highlighting study findings  

• Equity Options, Futures, and ETF commission rates 

• Commission rates by situation types  

• Segmentation by respondent region, size, institution type, and MiFID 

 Stance 

• 2 year trend plus maximum, minimum, and median across all regions 

• Custom reporting by your defined peer group and full access to our 

 analysts 

 

 

To purchase, please contact Will Llamas at William.Llamas@Greenwich.com or 

+1 203.625.4310 
 

mailto:William.Llamas@Greenwich.com


Methodology 
Greenwich Associates is pleased to present our 6th annual Global Equity Commission Rate Analytics 
 

Between September and November 2019, Greenwich Associates canvassed heads of equity trading at North American, 

European, and Asian institutions regarding typical commission rates paid across 81 different markets. We received 

responses from 264 institutions, up 18% from 2018.  

 

 

 

 

 

 

 

 

 

 

 

 

If you’d like to see a custom cut of any overview graphic, please contact us.  

 

IMPORTANT NOTE: Respondent bases are denoted by (). In some cases, reported rates have modest respondent 

bases. Furthermore, rates with fewer than 5 responses were omitted and replaced with “*”. 
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• Europe, Middle East & Africa 
o Austria 

o Bahrain 

o Belgium 

o Bosnia and Herzegovina 

o Botswana 

o Bulgaria 

o Croatia 

o Czech Republic 

o Denmark 

o Egypt 

o Estonia 

o Finland 

o France 

o Germany 

o Ghana 

o Greece 

o Hungary 

o Iceland 

o Ireland 

o Israel 

o Italy 

o Jordan 

o Kazakhstan 

o Kenya 

o Kuwait 

o Lebanon 

o Lithuania 

o Malta 

o Mauritius 

o Morocco 

o Netherlands 

o Nigeria 

o Norway 

o Oman 

o Palestine 

o Poland 

o Portugal 

o Qatar 

o Romania 

o Russia 

o Saudi Arabia 

o Serbia 

o Slovenia 

o South Africa 

o Spain 

o Sweden 

o Switzerland 

o Tunisia 

o Turkey 

o Ukraine 

o United Arab Emirates 

o United Kingdom 

o Zimbabwe 

 

Table of Contents 

Summary Graphics 

Commission Rate Tables  – By Country 

 

• Americas 
o Argentina 

o Brazil 

o Canada 

o Chile 

o Colombia 

o Jamaica 

o Mexico 

o Panama 

o Peru 

o Trinidad  & Tobago 

o United States 

25-39 

Executive Summary 

•     Analytics Report Utility 

•     Overall 

•     Liquidity/Execution Type 

•     ETFs 

•     Index Futures and Options 

•     Sing-Stock Options 
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Methodology 

• Developed Markets 

• United States  

• Canada  
• Developed Europe 

• Asia  

• Japan  

• Emerging Markets  

• Frontier Markets 
 

• Asia Pacific 
o Australia 

o Bangladesh 

o China (A Shares) 

o China (B Shares) 

o Hong Kong 

o India 

o Indonesia 

o Japan 

o Korea 

o Malaysia 

o New Zealand 

o Pakistan 

o Philippines 

o Singapore 

o Sri Lanka 

o Taiwan 

o Thailand 

o Vietnam 

 

95-113 40-94 
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Overview Table Graphics 18-24 

• Developed Markets – Total Institutions 

• Developed Markets – Large Accounts 

• Developed Markets – Hedge Funds 

• Developed Markets – MiFID II Compliant 

• Emerging Markets – Total Institutions 

• Emerging Markets – Large Accounts 

• Frontier Markets – Total Institutions 
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How Buy-side Traders are using the Commission Rate 
Analytics 

Source: Greenwich Associates 2019 

“For general trends in 

commissions. I would say we are 

low on the sophistication scale, so 

seeing how peers are moving is 

helpful as we grow and improve.” 

“We intend to utilize the 

Greenwich Global Commission 

Rate Analytics Report to 

identify where there may be 

opportunities to lower rates.” 

“Peer comparison for client 

presentations.” 

“I use this report as part of my 

annual compliance review for 

industry commission analysis.”  

“Comparing our commission 

rates with those of peers. This 

could lead to discussions with 

brokers and adjustments in 

some countries or for certain 

execution channels.” 

“Not using it yet, first 

participation, but I’m looking for 

some Industry benchmarks.” 



Summary Graphics – Developed Markets 
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Commission Rates in Basis Points Commission Rates in Basis Points 

Total Institutions Large Accounts 

All-In Blended

Portfolio Trading Tack-on

Portfolio Trading Execution

Electronic Tack-on

Electronic Execution

High-Touch Tack-on

High-Touch Execution

High-Touch Bundled

2019

2018

2017

2016

All-In Blended

Portfolio Trading Tack-on

Portfolio Trading Execution

Electronic Tack-on

Electronic Execution

High-Touch Tack-on

High-Touch Execution

High-Touch Bundled

2019

2018

2017

2016

Source: Greenwich Associates 2019. Commission rates are stated in basis points unless otherwise noted.  Based on responses from  264 institutions in total, of which 89 are Large 

Accounts. Large Accounts represent the 30% or so of institutions responsible for generating roughly 70% of commissions. *Bundled rates were calculated using those reporting both 

tack-on and execution-only rates plus selected accounts who reported only bundled rates and were not MiFID II compliant. 

Example Summary Graphic 



Developed Markets – Average Commission Rates 
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Overview – Total Institutions 

U.S., European and Asian Equity Investors (264) 

Source: Greenwich Associates 2019. Commission rates are stated in basis points unless otherwise noted.  Based on responses from 264 institutions in total, of which 89 are Large 

Accounts. Large Accounts represent the 30% or so of institutions responsible for generating roughly 70% of commissions. “Other Institutions” excludes Large Accounts. Rates with 

fewer than 5 responses were omitted. Note: Bundled rates were calculated using those reporting both tack-on and execution-only rates plus selected accounts who reported only 

bundled rates and were not MiFID II compliant. 
 

H T  Ex-Only H T  T ack-On H T  B undled R ate

A lgo  Ex-

Only

A lgo  T ack-

On

P T  Ex-

Only

P T  T ack-

On A ll- In

Canada (cps) (84) 1.6 (64) 1.8 (81) 3.5 (88) 0.8 (40) 1.3 (55) 1.0 (17) 1.3 (38) 2.0

Canada (56) 5.4 (7) 6.6 (9) 12.0 (52) 2.8 (1) * (53) 2.7 (2) * (13) 4.2

United States (cps) (138) 1.8 (99) 2.0 (121) 3.6 (144) 0.8 (66) 1.3 (92) 1.0 (29) 1.0 (93) 2.4

United States (61) 5.5 (9) 5.7 (12) 10.6 (56) 2.6 (4) * (52) 2.5 (3) * (19) 4.1

A sia P acif ic

Australia (123) 7.5 (57) 8.6 (80) 16.9 (104) 3.6 (33) 4.4 (96) 3.5 (24) 3.5 (44) 8.4

Hong Kong (133) 7.7 (62) 9.3 (85) 17.5 (106) 3.7 (34) 4.9 (102) 3.7 (26) 3.7 (50) 9.5

Japan (135) 6.7 (63) 7.4 (81) 14.4 (104) 3.4 (36) 4.4 (99) 3.5 (26) 3.4 (47) 8.1

New Zealand (92) 8.1 (44) 8.6 (58) 17.6 (72) 3.8 (28) 4.3 (84) 3.5 (23) 3.6 (32) 9.1

Singapore (114) 8.2 (54) 9.4 (71) 18.5 (93) 3.9 (35) 4.5 (92) 3.7 (25) 3.6 (44) 9.2

Euro pe, M iddle East  & A frica

Austria (116) 6.5 (54) 7.8 (68) 14.9 (104) 3.2 (34) 4.2 (98) 3.2 (24) 3.4 (36) 7.7

Belgium (120) 6.5 (52) 7.7 (64) 14.8 (108) 3.0 (32) 4.2 (99) 3.1 (25) 3.2 (34) 6.6

Denmark (122) 6.6 (53) 7.8 (66) 15.0 (111) 3.1 (35) 4.5 (105) 3.2 (26) 3.1 (41) 7.7

Finland (121) 6.5 (51) 7.8 (63) 14.8 (107) 3.2 (32) 4.0 (103) 3.2 (26) 3.1 (39) 7.9

France (143) 6.6 (63) 7.6 (80) 14.7 (124) 3.1 (38) 4.4 (109) 3.3 (28) 3.2 (46) 8.5

Germany (144) 6.6 (64) 7.6 (82) 14.7 (125) 3.2 (39) 4.5 (111) 3.3 (28) 3.3 (45) 8.0

Ireland (122) 6.6 (53) 7.6 (67) 14.5 (111) 3.1 (34) 4.1 (103) 3.3 (26) 3.1 (36) 7.6

Israel (74) 10.5 (36) 10.2 (42) 21.0 (61) 5.2 (20) 4.5 (71) 4.8 (18) 3.3 (24) 8.1

Italy (133) 6.6 (59) 7.6 (75) 14.6 (116) 3.2 (38) 4.4 (104) 3.3 (28) 3.2 (41) 8.3

Netherlands (137) 6.6 (60) 7.7 (75) 14.8 (117) 3.1 (36) 4.4 (107) 3.3 (28) 3.2 (42) 8.2

Norway (126) 6.5 (54) 7.7 (68) 14.8 (108) 3.1 (34) 4.3 (102) 3.3 (27) 3.2 (36) 7.4

Portugal (111) 6.5 (50) 7.7 (60) 14.8 (101) 3.1 (32) 4.2 (97) 3.3 (27) 3.1 (33) 7.7

Spain (128) 6.6 (60) 7.5 (76) 14.6 (114) 3.2 (35) 4.0 (104) 3.3 (28) 3.0 (39) 7.9

Sweden (132) 6.5 (58) 7.9 (73) 14.7 (117) 3.2 (37) 4.6 (103) 3.3 (28) 3.2 (41) 7.7

Switzerland (138) 6.6 (61) 7.7 (76) 14.6 (118) 3.2 (37) 4.3 (105) 3.3 (28) 3.2 (39) 8.0

United Kingdom (141) 6.4 (56) 7.3 (73) 13.9 (125) 3.1 (32) 3.9 (98) 3.1 (20) 3.0 (39) 7.4

All-In Blended

A mericas

High-Touch Single-Stock Agency Trades

Electronic/Algorithmic 

Trades Portfolio Trading

Example Summary Graphic 



Average Commission Rates – Brazil 
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MSCI Index: Emerging          Approximate Market Cap ($Billions): 759 

High Touch 

Bundled

High Touch 

Execution-

Only

High Touch 

Tack-On

Electronic/Algo 

Execution-Only

Electronic/Algo 

Tack-On

Portfolio 

Trading 

Execution-

Only

Portfolio 

Trading     

Tack-On

All-In 

Blended

Respondents (57) (96) (42) (74) (23) (80) (18) (28)

Maximum 30.0 16.0 17.0 10.0 11.0 10.0 11.0 16.4

Minimum 14.0 2.0 1.0 1.0 1.6 0.5 1.5 3.0

Median 20.0 10.0 10.0 6.4 5.0 5.0 3.5 10.1

Institution Type

Long Only 19.9 10.3 9.1 6.6 5.2 5.6 4.0 10.1

Hedge Funds 18.3 8.0 * 5.4 * 4.4 * *

Region

North America 19.9 10.0 9.5 6.6 5.3 6.6 4.0 11.5

Europe * 10.4 * 6.3 * 4.2 * 7.6

Asia * 9.7 * 6.0 * * * *

MiFID II

MiFID II Compliant (globally or ring-fenced) 20.2 10.5 9.2 6.5 5.3 5.4 3.9 10.6

Not MiFID II Compliant 18.9 9.3 9.2 6.5 5.2 5.9 4.1 10.2

Average (Large Accounts)

2019 20.4 10.4 9.2 6.6 5.4 5.7 4.4 10.0

2018 19.6 10.5 9.9 6.4 6.2 5.7 5.5 12.6

Average (Other Institutions)

2019 19.0 9.9 9.2 6.2 5.0 5.5 3.5 10.5

2018 18.8 10.4 9.8 6.9 * 5.5 * 11.5

Average (Total Institutions)

2019 19.8 10.2 9.2 6.5 5.2 5.6 4.0 10.3

2018 19.4 10.5 9.9 6.5 6.6 5.7 5.2 12.2

Source: Greenwich Associates 2019. Commission rates are stated in basis points unless otherwise noted.  Based on responses from 264 institutions in total, of which 89 are Large 

Accounts. Large Accounts represent the 30% or so of institutions responsible for generating roughly 70% of commissions. “Other Institutions” excludes Large Accounts. Rates with 

fewer than 5 responses were omitted. Note: Bundled rates were calculated using those reporting both tack-on and execution-only rates plus selected accounts who reported only 

bundled rates and were not MiFID II compliant. 
 

Example Country Breakdown 



Stamford | London | Singapore | Tokyo | Pleasanton, CA 
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