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K E Y  S TAT S

2.3m+
benchmark prices 

9
fixed income instrument types

24
hour production support

C U S T O M E R S

Hedge funds
Asset managers
Banks
Plan sponsors
Investment 
managers 

Trading Analytics | TCA for fixed income
Independent fixed income trade evaluation metrics designed 
to meet best execution requirements

IHS Markit’s TCA for fixed income 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 governments, sovereigns, agencies, corporates, loans and money 
market instruments.   

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 will require the best execution of 
trades for all asset classes, including fixed income. In order to comply with  
these 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 full fixed income best execution process. Trading 
activity is benchmarked using our own independent, multi-source Evaluated 
Bond Pricing and Loan Pricing services, providing transparency and accuracy. 
Additional metrics, such as maturity, sector, duration, and our proprietary 
Liquidity Score, assist customers in monitoring the quality of fixed income 
trades, as well as identifying and interpreting outliers.

Quantitative data analysis
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.

Automated,  
customizable solution
Efficient best execution reporting 
that reduces the number of 
“false positives” that need to be 
researched. Report formatting is 
customizable and delivery can be 
automated for daily, monthly,  
or quarterly distribution.  

Statistical distributions
Our bond pricing process incorporates 
unique statistical distributions which 
provide enhanced transparency into 
the volatility of particular instruments. 
These help to correct for biases that 
result from looking at a weighted 
average of prices that may not reflect 
underlying volatility spreads.

Product Coverage 
 — 86,500+ Corporate and  

sovereign bonds
 — 1.1m+ Municipal bonds
 — 1.2m+ US structured products
 — 28,000 Money market instruments
 — 7,000+ European ABS
 — 6,400 Loan facilities
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Transparency  
Benchmark your trading with the transparency of our Evaluated Bond Pricing and Loan Pricing services. The parsed 
runs used by our pricing services provide bid/ask spreads as well as the average number of quotes and dealers 
quoting over the prior 10 days.

Exceptions Management  
Manage outliers with our Exceptions Management Tool. Standardized reason/resolution codes combined with 
functionality for freeform text comments provide a flexible interface for tracking costs alongside order  
implementation decisions.

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.

Also gain perspective on counterparty selection when trading.


