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The evolution of fixed income markets

Fixed income markets are quickly migrating from one-to-one transactions to a more robust,
electronic, and automated process.

The rapidly changing environment and expansion of trading venues and protocols means liquidity
is increasingly fragmented and has lead to a growing number of execution options and greater
data complexity.

Increased market fragmentation has increased the complexity of fixed income order flow
management and driven the need for vast amounts of pricing data and robust trading analytics to
support fixed income trading decisions and to determine efficient execution strategies.

We're helping our clients adjust to these changes by providing continuous, independent evaluated
pricing, and trading analytics to facilitate well-informed decisions throughout the life-cycle of the order.

Continuous Evaluated Pricing (CEP™)

ICE’s Continuous Evaluated Pricing (CEP) provides high quality continuous, evaluated pricing for approximately 2.5 million fixed
income instruments instruments globally from liquid to less liquid and hard-to-value instruments across sovereigns, investment
grade and high yield corporates, emerging markets and money market instruments.

ICE's evaluation process is driven by market data, including axes, trades, bids, quotes and various forms of market color from
buy-side, sell-side sources, electronic trading platforms and public trade reporting systems.

ICE combines extensive content, technology and algorithms, and experienced evaluators and data science teams to
systematically capture, analyses, validate and apply market data to evaluate 2.5 million fixed income instruments.
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Data Technology

ICE's evaluation process is
driven by market data, including
trades, bids, quotes and various
forms of market color from buy-

side, sell-side sources, electronic
trading platforms and public
trade reporting systems operated
by the MSRB and FINRA.

ice.com

Our rules-based pricing
application, overseen by a
team of evaluators, systematically
captures and incorporates market
information and is designed to
produce a streamlined pricing
process that is responsive to
market conditions.

Expertise

To evaluate a wide range of
fixed-income securities, parallels
are drawn between the trading
and quoting of bonds and applied
to bonds with similar features
(comparable bonds).
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Trading Analytics

ICE's Trading Analytics is a comprehensive suite of fixed income content, designed to help inform trade decisions throughout
the life-cycle of the order.

ICE's Trading Analytics are derived from ICE’s bond evaluations and uses its extensive content, technology and experienced
data science teams.

When paired with fixed income order flow information (trades & quotes), ICE’s Trading Analytics can help create efficient and
scalable trading decisions.

CEP Trading Analytics

Data: Transparency & Aggregation

More well-informed trade decision Review

Reference Data List Management

ICE's Trading Analytics are available continuously and on demand, and can be used for pre and post trade workflows
and include:

m Continuous evaluated prices for approximately 2.5 million fixed income instruments
m Transaction cost analysis including size and side adjusted bid/ask spreads and expected transaction cost.

m Best Execution scores to measure quote and execution quality

Liquidity metrics such as estimates of projected trade volume capacity, future price volatility, and time to liquidate different
position sizes.

Continuous Market Depth Indicators to provide insight into market activity levels.

Market Sentiment service showing market trend information at issuer, industry and asset class levels.

Delivery options

Access our data though flexible delivery options aligned with you needs.
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Files API Desktop Add-in for Excel Feed
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This material contains information that is confidential and proprietary property and/or trade secrets of ICE Data Pricing & Reference Data, LLC and/or its affiliates, and is not to be published, reproduced, copied, disclosed, or
used without the express written consent of ICE Data Pricing & Reference Data, LLC.

This document is provided for informational purposes only. The information contained in this document is subject to change without notice 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 ICE Data Pricing & Reference Data, LLC and/or affiliates their clients relating to any of the products or services
described herein. ICE Data Pricing & Reference Data, LLC 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 Data Pricing & Reference Data are a point in time output and as such dependent on and take into account the information available to ICE Data Pricing & Reference Data at the time of
calculation. ICE Data Pricing & Reference Data 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 described herein 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 described herein. ICE Data Pricing & Reference Data’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 Data Pricing
& Reference Data'’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 Data Pricing & Reference Data’s models and increased coverage of instruments. Although ICE Data Pricing &
Reference Data 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, end-of-day evaluations, evaluated curves, model based curves, market sentiment scores 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 Pricing & Reference Data, LLC and/or affiliates make no warranties whatsoever, either express or implied, as to merchantability, fitness for a particular purpose, or any other matter. Without limiting the foregoing, ICE Data
Pricing & Reference Data, LLC and/or affiliates make 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.

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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