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Trading Analytics | TCA for fixed income

An independent Fixed Income TCA tool that provides global
empirical performance data to help measure and manage

best execution.

Our tool facilitates the regular supervision and rigorous review of the fixed
income best execution process, which is aimed at increasing the transparency
and efficiency associated with trading bonds.

Fixed income markets are inherently opaque. Individual instruments can go
weeks or even months without trading, leaving accurate benchmark data
difficult to come by. Regulatory changes now require best execution across
all asset classes, including fixed income. To comply with the regulatory
requirements, firms need reliable data to benchmark their trades against.

Our service provides the buyside and sellside with trade performance data that
is needed to support a fixed income best execution process. Trading activity is
benchmarked using our independent, multi-sourced evaluated bond pricing

providing transparent and accuracy.

Customizable

Efficient and configurable reporting
that can meet business and
regulatory needs to demonstrate

a best execution process. A

flexible report generation tool
facilitates surveillance, supervision
and management reporting
requirements including MiFID Il best
execution requirements.

Exception management

Manage outliers with our Exceptions
Management Tool. Standardized
reason and resolution codes
combined with functionality for free
form text comments provide a flexible
interface for tracking costs and order

implementation decisions.

Transparency

Our bond pricing process incorporates
unique statistical distributions which
provide enhanced transparency into
the volatility of instruments.

Multi-faceted

Our solution supports a multi-
dimensional evaluation of “best
execution” that reflects the
parameters and priorities of
institutional trading. Multiple
benchmarks and metrics, and

our proprietary liquidity score
assist customers in monitoring the
quality of fixed income trades and

identifying and interpreting outliers.

RFQ analysis

Analyze requests for quotes with our
RFQ Analysis Tool. Obtain insights
into your RFQs and counterparty
selections, including frequency of
quotes and hit rates.

Insight

A dedicated team of analysts monitor
global trends in the fixed income
markets and trading technology,
routinely resulting in new evaluation
metrics and analysis functionality.



Web-based analytics & reporting services

The Fixed Income TCA platformis a fully functional research interface. It combines the industry’s most advanced T+1
trade reporting system with cutting edge trading analytics for Fixed Income Trading. With multi-dimensional filtering
and group by functionality, data enrichment options allow for a more comprehensive analysis of trade execution
quality in the context of our customers investment process.

Trade by trade analysis

A custom-built view from the front end showing execution quality across a subset of bonds.

‘ Side ‘ OrderiD ‘ Issue Name ‘ 1SIN g:?: ‘ Start - End Time T::"i‘e's N°“°L’j‘g'DV"["e LiquidityScore| :'};f'e ';;i;‘ Ii;iz‘ ';\a:k‘ ;E:;':ég 1‘:135 Price Timestamp

Sell 20180817001Z Denbury Res Inc US247916AL39 08/17/2018 12:25:45 - 12:25:45 1 3,000,000 300 10050 100.3751004375 10050 622 4.1508/17/2018 12.00:00.000 PM
sell 201809260000 TALLGRASS ENERGY PARTNERS LP US87470LAE11 00/26/2018 16:00:48 - 16:00:48 1 1,500,000 500 10000 99875 999375 10000 625 -20809/26/2018 0400:00.000 PM
Sell 2018081000F2 Intelsat Connect Fin SA US45827AAD54 08/10/2018 14:43:58 - 14:43:58 1 4,000,000 100 99875 9975 998125 99875 626 -16.6608/10/2018 02:00-00.000 PM
Sell 2018091700EY Intelsat Jackson Hidgs SA US45824TBA25 09/17/2018 10:30:27 - 10:30:27 1 3,000,000 100 99625 9950 995625 99625 628 -28.0109/17/2018 10:2950.000 AM
Sell 2018100900LO Kommuninvest | Sverige Ab XS1891195346  10/09/2018 11:23:01 - 11:23.01 1 5,000,000 3.00 99.5677 99.4385 99.5051 99.65717  6.30  4.4010/09/2018 11:00:00.000 AM

Exception management

A custom-built view from the front end showing An auditable workflow of exception and outlier management.

Trade Last Mid
Side Issue Name ISIN Date Price | Slippage| Reason Code Resolution Code Comments
/
Sell Enova Intl Inc. US29357KAF0310/25/2018 94 13.32‘Markel Conditions + [Under review + |Under review - inline with Best Ex Policy K Save Cancel
Buy Westn Digital Corp US958102AM7511/01/2018 92.875 1344 Modify History
Sell Pride Intl LLC US74153QAJ1307/26/2018  92.75 13.50 Modify History
Sell WASTEWATER REVENUE - 2018-A UST9768HET14 11/06/2018 100.674 13.53 Modify History
Buy ENDO FIN CO US29271LAA26 08/27/2018 92 25 13.53 Modify History

Fixed income TCA report example

Example of a typical page from a Fixed Income TCA report that can be driven from the TCA platform.
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Executive Summary by Fixed Income Asset Class
Evaluated Characteristics Transaction Cost Transaction Cost Analysis (Far Tou

Tofal  Notional Value Market Value % of L2t

Spread Spread
Trades (UsD) (UsD) Trades (AVG)  (Std Dev) =

Other Agency 2 27,916,184 27,855,653 100.0% 19,174.34 333 1283 . 766 19.69

Asset Class

Structured 3 522,670 506,576 100.0% g (3,509.61) 2881 -2881 -110.49 -116.74

High Grade 62 44,968,452 45,986,011 100.0%  100.0% 121 056 023 -12.00 (14,441.01) 4354 1415 3.06 588 5346

High Yield i’ 7,706,000 7,258,048 100.0%  100.0% 114 069 020 6.45 7,516.82 024 128 646  -1893 2517

Sovereign 145 361,367,109 360.077.749 100.0% 76.5% 147 066 022 9.20 37443518 1756 1091 128 398 514

usT 10 40,787,200 40,100,418 100.0%  100.0% 1.00 0.70 0.05 042 (1,720.36) 162 282 305 195 583

Total 37 515325214 513,014,346 100.0% 785% 137 054 0.24 474 {1,193,070.65) -19.66__-10.80 3.29 178 3.98
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