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Quality in, quality out: ICE iNAV fixed income
calculations use continuous evaluated pricing

ICE Data Indices, LLC (“ICE Data Indices”) Indicative Net Asset Value
(iNAV and also known as IOPV or iiv) calculation service provides quality
information to ETF investors so they can efficiently evaluate their positions,
make better-informed trading decisions, and enhance their transaction
cost analysis (TCA).

ICE Data Pricing and Reference Data, LLC's Continuous Evaluated Pricing -
CEP empowers funds to calculate NAVs at any time during the trading
day, using continuously updated evaluations for constituent securities.
This facilitates the intraday monitoring of a fund’s holdings to help identify
and isolate those positions most likely to require review during the official
NAV setting process.

With CEP, iNAV Fixed Income clients have the option to use the Bid, Mid
or Ask most recent price. The CEP is updated as market information

is received and processed. For constituents where CEP is not available,

the prior day’s end-of-day evaluation, or a client-provided price, may be

used in the INAV calculation.

Using ICE CEP in our

iNAV offering provides
intra-day updates for
Fixed Income ETFs
throughout the trading day

ICE calculates intra-day
Fixed Income iNAVs

globally for passive and
actively managed Fixed

Income ETFs
ICE CEP Global Coverage
U.S., EMEA and ASIA PAC U.S.
m Corporate and sovereign bonds = VIBS TBAs
m Convertible bonds m MBS pass-throughs
® Money market instruments m Agency/government sponsored enterprise (GSE) debentures
® Bank loans m Preferred stocks
= Municipal bonds
Overview of intra-day evaluation process
The ICE Data Services parsing tool processes millions of pieces of market data daily
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Data source inputs to create an ICE CEP

= Publicly available trades including TRACE® reported trades for corporate bonds, CMOs transactions under $1 million in size
(calculated based on original principal balance), certain ABS and TBA and Agency/GSE securities. Electronic feeds of MSRB
reported trades for municipal securities.

® Benchmark yields and issuer spread data
m Privately shared trades from transaction reporting services and unstructured data, such as emails from market participants

Executable markets on various platforms from electronic communication networks (ECNSs)

Indicative quotes and axes as inputs from dealer runs
= Comparable input data includes observed market movements, sector news and relevant credit information

The pattern of alerts is Evaluators map out the
examined regularly to help characteristics of the securities
adapt the alert configurations and data sources in their
to ever-changing assigned sectors

market conditions

Evaluators review exceptions and
apply various tools to resolve

outliers, including, as appropriate, Automation tools drive evaluation
application of market knowledge and changes continuously as market
) 1 X ’ - ;
information obtained through Here S hOW Contlnuous datais processgd and alert
market contacts and/or based evaluators to outliers in the data

on evaluator experience Evaluated PriCing CEP
is performed
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This document contains information that is confidential and proprietary property and/or trade secret of Intercontinental Exchange, Inc. and/or its affiliates, is not to be published, reproduced, copied,
disclosed or used without the express written consent of Intercontinental Exchange, Inc. and/or its affiliates.

This document is provided for informational purposes only. The information contained herein is subject to change and does not constitute any form of warranty, representation, or undertaking. Nothing
herein should in any way be deemed to alter the legal rights and obligations contained in agreements between Intercontinental Exchange, Inc. and/or any of its affiliates and their respective clients relating
to any of the products or services described herein. Nothing herein is intended to constitute legal, tax, accounting, investment or other professional advice.

Intercontinental Exchange, Inc. and its affiliates, makes no warranties whatsoever, either express or implied, as to merchantability, fitness for a particular purpose, or any other matter. Without limiting the
foregoing, Intercontinental Exchange, Inc. and its affiliates makes no representation or warranty that any data or information (including but not limited to evaluations) supplied to or by it are complete or free
from errors, omissions, or defects.

Trading analytics available from ICE Group are a point in time output and as such dependent on and take into account the information available to the relevant ICE Group entity at the time of calculation. ICE
Group does not have access to all relevant trade-related data or dealer quotes, and the utility of the output may diminish depending upon amount of available data underlying the analysis. The inputs utilized
in each of the trading analytics services provided by ICE Group depend on the methodologies employed by each such service and may not be the same as the inputs used in the other trading analytics
services. There are many methodologies (including computer-based analytical modelling) available to calculate and determine information such as trading analytics. ICE Group's trading analytics may not
generate results that correlate to actual outcomes, and/or actual behavior of the market, such as with regard to the purchase and sale of instruments. There may be errors or defects in ICE Group's software,
databases, or methodologies that may cause resultant data to be inappropriate for use for certain purposes or use cases, and/or within certain applications. Certain historical data may be subject to
periodic updates over time due to recalibration processes, including, without limitation enhancement of ICE Group’s models and increased coverage of instruments. Although ICE Group may elect to update
the data it uses from time to time, it has no obligation to do so.

Fixed income evaluations, continuous evaluated pricing (CEPTM), end-of-day evaluations, evaluated curves, model based curves, Market Sentiment scores, Size-Adjusted Pricing, and Fair Value Information
Services related to securities are provided in the U.S. through ICE Data Pricing & Reference Data, LLC and internationally through ICE Data Services entities in Europe and Asia Pacific. ICE Data Pricing &
Reference Data, LLC is a registered investment adviser with the U.S. Securities and Exchange Commission. Additional information about ICE Data Pricing & Reference Data, LLC is available on the SEC’s
website at www.adviserinfo.sec.gov. A copy of ICE Data Pricing & Reference Data, LLC's Form ADV is available upon request.

ICE Data Services refers to a group of products and services offered by certain Intercontinental Exchange, Inc. (NYSE:ICE) companies and is the marketing name used for ICE Data Services, Inc. and its
subsidiaries globally, including ICE Data Indices, LLC, ICE Data Pricing & Reference Data, LLC, Interactive Data (Europe) Ltd. and ICE Data Services Australia Pty Ltd. ICE Data Services is also the marketing
name used for ICE Data Derivatives, Inc. and its subsidiaries globally and certain other data products and services offered by other affiliates of Intercontinental Exchange, Inc. (NYSE:ICE).

Trademarks of Intercontinental Exchange, Inc. and/or its affiliates include: Intercontinental Exchange, ICE, ICE block design, NYSE, ICE Data Services, ICE Data and New York Stock Exchange. Information
regarding additional trademarks and intellectual property rights of Intercontinental Exchange, Inc. and/or its affiliates is located at ice.com/terms-of-use. Other products, services, or company hames
mentioned herein are the property of, and may be the service mark or trademark of, their respective owners.

ice.com © 2025 Intercontinental Exchange, Inc. ICE | Quality in, quality out | 9344_AR 2


http://www.ice.com/terms-of-use
mailto:iceiopvcalcindices%40ice.com?subject=

