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ICE Liquidity Market Trend Report (LMTR)

An important component of a security’s valuation is a measurement of its relative liquidity. For several years, ICE has produced
liquidity metrics for millions of securities for a variety of client regulatory and other use cases. As a result of this experience
calculating security-level liquidity, ICE has created a monthly trend report that shows a macro-level view of market liquidity

for specific asset classes or sub-sectors with data going back to 2023. The LMTR can provide both a high-level (composite-
level) overview and/or a more detailed (attribute-level) view of the underlying projection levels that drive liquidity (e.g. projected
volumes, projected price volatility, bid-ask spreads).

The LMTR is available to clients monthly via SFTP delivery in a PDF format.

Features

Coverage - the LMTR can include up to 8 asset classes: 7 fixed income (Corporates, Sovereigns, Municipals, Asset Backed
Securities (ABS), CMOs, Passthroughs and CMBS) plus Equities.

Output - as mentioned, there are two tiers of output in the LMTR.

= Attribute-level view: this report provides greater transparency to the user, showing the underlying projection levels for
key drivers of liquidity.

- ICE Projected trading volume capacity: this metric represents our forward-looking projection of daily trading
volume capacity.

- ICE Projected price volatility: this metric represents our forward-looking projection of daily price volatility.

- ICE Bid-ask spread: the bid-ask spread for fixed income securities calculated and utilized by our ICE Evaluated
Pricing business.

= Composite-level view: a market-level trend line of liquidity data by asset class and sub-sector, aggregating the metrics
described above. (Expected to be available in 2026)

Target audience

® Fund/asset managers - gain greater insight into historical market liquidity trends across a broad asset class universe,
which may allow a deeper understanding of portfolio liquidity relative to a broader market grouping.

® Media/research - easy-to-understand graphs provide a high-level view of market-level changes in liquidity.

= Current liquidity indicators clients - the LMTR may assist current clients by providing an asset-class level understanding
of liquidity, supporting their regulatory and other use cases.

Delivery

The Liquidity Market Trend Report is currently available via:
® PDF via SFTP

m CSV via SFTP (Expected to be available in 2026)
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Other resources

m | jquidity methodology document

Sample attribute-level charts - Sovereigns

m Projected trading volume capacity

Ice Liquidity Market Trend Report - Sovereigns

Projected Trading Volume Capacity

m Projected price volatility

| !Cel Liquidity Market Trend Report - Sovereigns

Volatility
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m Bid-ask spreads

| " EI Liquidity Market Trend Report - Sovereigns

Bid-Ask Spread

This material contains information that is confidential and proprietary property and/or trade secrets of Intercontinental Exchange, Inc. and/or its affiliates (“ICE Group”) and is not to be published, reproduced,
copied, modified, disclosed, or used without the express written consent of ICE Group.

This document is provided for informational purposes only and is subject to change without notice. Some of the information described herein is still in development and as such, pursuant to Intercontinental
Exchange Inc. and or its affiliates’ sole discretion, the services and/or methodologies that may ultimately be developed may deviate from the description included herein or may not be developed at all. The
information contained herein is provided “as is” and ICE Group makes no warranties whatsoever, either express or implied, as to merchantability, fitness for a particular purpose, or any other matter. Without
limiting the foregoing, ICE Group 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. Nothing herein should in any way be deemed to alter the legal rights and obligations contained in agreements between ICE Group and its clients relating to any of the products or services
described herein. ICE Group does not provide legal, tax, accounting, or other professional advice. We do not advise clients as to what securities they should buy or sell. Clients should consult with an
attorney, tax, or accounting professional regarding any specific legal, tax, or accounting situation.

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 ICE Group 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, Size-Adjusted Pricing, and Fair Value Information Services related to securities
are provided in the US 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 US Securities and Exchange Commission. Additional information about ICE Data Pricing & Reference Data, LLC is available on the SEC’s website at 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 members of ICE Group and is the marketing name used for ICE Data Services, Inc. and its subsidiaries globally, including
ICE Data Pricing & Reference Data, LLC, ICE Data Services Europe Limited, and ICE Data Services Australia Pty Ltd. ICE Data Services is also the marketing name used for ICE Data Indices, LLC, ICE Data
Derivatives, Inc., ICE Data Analytics, LLC and certain other data products and services offered by other affiliates of Intercontinental Exchange, Inc.

Trademarks of ICE and/or its affiliates include Intercontinental Exchange, ICE, ICE block design, NYSE, ICE Data Services 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 names mentioned herein are the property of, and
may be the service mark or trademark of, their respective owners.
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