
Trading Analytics - 
TCA for CDS
Our service provides transaction cost analysis 
and best execution reporting for single name 
CDS and Index CDS instruments.

We provide both the buyside and the sellside with the empirical 
performance data needed to support a full best execution process.

The changing regulatory landscape of the financial markets is driving industry 
participants to develop new processes for ensuring the best execution of 
trades. Our TCA for CDS uses our independent global pricing service, which 
provides benchmark data for standard as well as broken dated tenors. 

Authenticate
The same day pricing service 
provides multiple snaps of the CDS 
pricing universe throughout the 
day on a T+0 basis. Intraday there 
are streaming prices on over 1000 
liquidly quoted CDS instruments.

Transparency
The composite prices used represent 
the market consensus levels generated 
from the leading industry sources 
of market prices including clearing 
submissions, parsed market maker 
runs and direct books of record 
contributions from market makers.

Evidence
Reports can be downloaded on demand 
through a simple web interface in 
multiple formats to form part of 
the best execution process and the 
ability to demonstrate a process.

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

Granularity
Intraday prices ensure up-to-date 
information with price files for single 
names as well as indices generated 24 
hours a day, Monday through Friday. 
Final price data undergoes extensive 
data quality checks from our inhouse 
team of analysts to manage anomalies.

Multifaceted
For all single names, benchmark 
data is provided for both the quoted 
mid spread and the upfront points 
closest to execution time of the 
trade. Slippage analysis is provided 
in terms of spread and upfront 
premium difference. For indices, 
slippage analysis is provided in basis 
points. Arrival price and arrival price 
benchmarks are provided for all trades.

Key Stats

1,000+
streaming prices 
daily on CDS 
instruments

2,400
entity tiers 
covered with the 
full set of CDS 
tenors

Customers

Hedge Funds

Asset Managers

Banks

Pension Funds
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Trade by trade analysis
Example of a CDS report from the front end providing details on the traded CDS.

Trade by trade analysis
Example of a CDS report from the front end providing details of execution quality.

Web-based analytics and reporting services
The CDS TCA platform combines the industry’s most advanced T+1 trade 
reporting system with cutting edge trading analytics for CDS trading. 
This allows for a more comprehensive analysis of trade execution 
quality in the context of our customers’ investment process.


