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Actionable insight

Bloomberg Transaction Cost Analysis BTCA , is a multi-asset,
post-trade transaction cost analysis tool that combines your
trades with the unrivalled breadth and transparency of
Bloomberg's market data to deliver powerful analysis against a
wide range of benchmarks. Featuring exception-based workflow
and customizable reporting, BTCA empowers users to get the
details they need on demand. BTCA delivers wide-ranging insight
for trading-cost impact and decision support and comprehensive
workflow for compliance surveillance.
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Clarity in post-trade TCA

Are you a trader looking to get decision support for strategy selection? Or a portfolio
manager trying to understand trading-cost impact on fund performance? Maybe a
compliance officer mandated to manage regulatory risk? Having effective TCA and
surveillance capabilities is essential. Bloomberg offers a solution that is simple to use
and delivers actionable results — BTCA <GO>.

¢ Quantify trading performance

* Analyze trades across asset classes and regions

e Compare relative performance versus pre-trade estimates or peers

e Capture trading decision support insights

¢ Monitor and evolve "best execution” practice and processes

e Automate compliance surveillance including market abuse, manipulation
and suspicious trading

e Generate mandatory regulatory reports
e |dentify outlying trades and manage their investigations
e Evaluate and optimize internal processes

* Integrate to BTCA content electronically to nourish your own data sets and applications

—> | Exceptions
Trade data ~—
—> | Reports
BTCA <GO>
—> | Analytics & —1—> | Bloomberg functions
Compliance Engine
—> | Decision support
Market data —
—> | Data Access




Key Features

Analytics & Compliance Engine

Trade cost decomposition across the
order lifecycle from decision through
final fill

Benchmarks: Over 150 benchmarks
supporting relative or absolute measures
Compliance rules for best

execution, market abuse and

unusual behaviour detection

Support for Equities, Fixed Income,
FX, Listed and OTC derivatives

Exceptions: Best execution and
compliance alerts

Exception-based architecture
streamlining workflow and

outlier investigation

Comprehensive library of configurable
compliance, tolerance and violation rules

Best execution thresholds
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Reports: On and Off terminal

¢ Pre-configured report styles include
on-terminal, interactive, fixed format
PDF, off-terminal web based, as well as
presentation ready Excel/Power Point

¢ On-demand and or scheduled reporting

e Custom report creation enabling
unique outputs

Bloomberg Functions: Bloomberg
Professional Service Integration

e Single click access to Bloomberg's
analytics, charting, news and data for
forensic-level trade analysis

e Seamless integration with all
Bloomberg buyside and sellside trading
platforms using the RHUB infrastructure

Decision support: Actionable Insight

¢ Insights dashboard, pre-trade
TCA estimates, TP

Data Access

e Consumption of data via API, BQL
and Results Service
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Analysis cross asset class

Multi-asset integration

BTCA supports fixed income, equities, foreign exchange, exchange-traded and

OTC derivatives. You can monitor best execution, market impact and timing

with a single view of trading performance across asset class within a common
framework for report creation. Utilizing Bloomberg contributed and evaluated
prices and our extensive suite of underlying market data, BTCA offers:

Full life-cycle analysis for single and multi-leg trading in equities,
government, corporate, municipal and mortgage bonds, and foreign
exchange spot, forwards and swaps.

Support for index, commodity, bond and currency exchange traded
derivative outrights, rolls and options and OTC derivatives such as interest
rate, equity and credit default swaps and options.

Benchmarks include implementation shortfall, point in time, reversion and
momentum cover for RFQ and a variety of VWAPs and TWAPs.

> Pricing sourced from exchanges, contributed data sets, evaluated prices
and RFQ data for OTC securities

> Asset class specific drill downs, groupings and data content
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Interactive reporting & visualization

BTCA <GO> shows you the big picture and lets you drill down to the fine
detail. You can aggregate performance to help spot trends of outperformance
or underperformance.

How is performance affected by the volatility, strategy, timing or size of the
order? Find unusual or suspicious outliers at the group level, then drill down
to investigate.
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BTCA <GO> — The report is now focussed on equities and breaks the analysis
down by Size/ADV to give performance in the context of order difficulty
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Your optimal view

Selecting the right visualization helps you easily identify outliers or
trends. Reports can be configured to a preferred default view, allowing
a user to choose from an interactive grid, a bar graph, a pie chartor a
matrix. Alternatively, gain a different perspective by using Momentum,
Time Series or Violation reports. Reports can be saved as samples and
shared with colleagues and customers. BTCA <GO> comes configured
with pre-defined Sample Reports to support a wide range of standard
reporting scenarios.
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The data matrix — The matrix helps users determine performance “hot spots”
by displaying the full range of values for two sets of groupings simultaneously.
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Momentum charts — This is a specific chart that allows analysis of performance
against benchmarks before and after trading to give insights on momentum bias.
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Violation reports — Provide a flexible way to identify specific trading behaviour
and aggregate level performance. Here we see the list of basket trades that
have negative performance against order arrival.
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Insights by exceptions

Time is our most precious commodity. BTCA's exception based workflow provides
automated surveillance of all your trading activity. No more random sampling.

User-defined thresholds, rules and filters can deliver the critical items important
to your business. A dedicated Exception Dashboard allows you to organise

and investigate exceptions and record your findings. Exception analytics and
visualizations allow you to identify and improve processes and procedures from
the insights gained.

Features Include

* Automate identification and prioritization of issues using tolerance,
violation and compliance rules

e Capture critical items for investigation

* Manage a single list of exceptions

¢ Conduct a full investigation using links to the wider Bloomberg
Professional Service

® Synchronize multiple investigations - Record and share your findings

e Refer to a full audit trail during review or audit

* Workflow tools to manage exceptions and follow-up between multiple
permissioned users

¢ Integration with Bloomberg’s communications tools, Instant Bloomberg
and Bloomberg MSG

11
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Exception monitoring

The Exception Dashboard provides an easy way to manage your workflow. Customize
your view by selecting data items and filtering to display relevant results. Choose to
view a list or group of exceptions, re-group to identify concentration risk, easily spot
escalated items or choose the heatmap highlighting priority areas.
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Investigation

BLOOMBERG PROFESSIONAL SERVICES | BTCA

The Exception Dashboard is a centralized tool for managing outliers and for

investigating exceptions. The dashboard shows you all current and historical

investigations and their status.

Each individual investigation contains a full audit trail for collaborative investigation.

Embedded communication tools allow for comments or updates to be made

throughout the process.
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Exception analysis

The historical view allows you to identify exception trends over time to review and
refine thresholds, inform resourcing decisions and highlight areas for improvement.
Customize the view of your dashboard to spot potential concentration risk by relevant
grouping, e.g., Asset Class, Trader, Team or Customer etc.
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Historical view — A visualisation of new exceptions over a time period
allows you to identify trends.
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Integrated bloomberg analytics

Costs in context with one click

BTCA is fully integrated with the Bloomberg Professional® service to deliver forensic
analysis. From an interactive report, or exception ticket, select trade reconstruction,
news, graphic and analytics functions preloaded with the details of the order to recreate
the conditions and context of the market at the time. The menu of available functions
maintains relevance by dynamically displaying according to the asset class selected.
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Presentation-ready reports

BTCA's presentation-ready reports are meant to be easily shared with clients or
management. Select from a variety of formats to deliver polished outputs. Fixed Format
reports include interactive and configurable web pages that can also be printed as

PDF covering a variety of reporting scenarios. They provide a simple and effective way
to present results. Every interactive report generates a version in Excel for personal
desktop use off the Terminal. This Excel displays the multi-level structure in a pivot table
layout with individual tabs showing detailed information and charting displays.

IC/isstdbp  IC/iSbp  Plleakstd bp

61

Microsoft Excel®

Off terminal interactive web report
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Executive Summary
BLOOMBERG L.P.
MONTHLY TRADE OVERSIGHT

KPIs by Broker

Executive Summary
BLOOMBERG L.P.
MONTHLY TRADE OVERSIGHT

Summary

Trading across 22 countries, 3,477 orders

Value was: USD 3.798

Overall trading cost by benchmar|

* IC/Arrival Price was: 6 BPs or USD 1.46M, Peer Universe was: -23 BPs

* IC/Day VWAP was: -0.49 BPs or USD -37.7K

Highest cost Broker by IC/Arrival Price was: CCL:EU with -26.3 BPs from traded value of USD
84.3K from 1 placement

Highest cost Broker by IC/Arrival Price was: BRK18 with -34.8 BPs from traded value of USD
6M from 209 placements

Lowest cost Stock by IC/Arrival was: 300001:C2 with 56.5 BPs from traded value of USD
316M from 100 placements

Lowest cost Broker by IC/Arrival Price was: BRK17 with 46.6 BPs from traded value of USD
383M from 460 placements

Most active Stock by Value was: IHYGEUR:EU with USD 893M from 96 placements

Off terminal presentation ready report

eConsulting delivers the flexibility of full client customization but in a fixed format —
style presentation. Allowing users to cherry pick their key performance indicators,
these reports deliver results in a conversational style to make interpretation crystal
clear and offer a choice of graphics to help illustrate performance.

17
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Customize

BTCA <GO> has many features beyond creating reports and exceptions that allow you
to customize your instance to meet your needs:

Tolerance, violation and compliance rules: Set the parameters appropriate for
your firms exception generation needs.

Columns: Hybrid columns allow you to create new columns based on existing BTCA
data points and absolute numbers, Contingent data columns allow you to determine
the most appropriate benchmark to use for a given order profile when reporting your
headline numbers. Waterfall benchmarks allow you to create benchmark selection
priority based on price availability.

Groups: BTCA has many groupings allowing you to aggregate and compare costs but
Groups allow users to create their own aggregations from these underlying groupings.
Filter libraries: No need to create specific filters for each report. Use Filter Libraries
to create filter templates that can be applied to any report or rule.

Labels and column names: Organize your reports and results in the sidebar

using labels to create folders for easy retrieval and rename columns to make the
description more appropriate for your use.
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Data Access

Data Access is a new optional feature allowing existing BTCA customers to consume
BTCA content in electronic format. The feature supports scheduled delivery of XML
files to a designated SFTP and an API that allows direct integration for request/
response access to data. Data Access will soon be available within BOL (Bloomberg
Query Language).

Get access to your trade and analytic result data in order to:

® To nourish your in-house reporting/visualization tools

¢ To store in your own databases and blend with other data sets for in-house
quantitative analysis to develop proprietary analytics

e To integrate post trade insights data directly to your OMS/EMS

To provide inputs to proprietary decision support tools

19
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Bloomberg Terminal® for the real-time data,
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the decisions that matter. The Terminal
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mortgages — all seamlessly integrated with
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