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About Greenwich Associates

Greenwich Associates is the leading provider of global market intelligence
and advisory services to the financial services industry

We provide unique market information, insights and advice to help

clients: By the numbers:

* Improve their business performance 260+ Sell-Side Clients
in the financial services industry

*  Drive product strategy & development
350 Employees

« Increase sales effectiveness throughout the United States,
Canada, Europe, Asia, and Japan

« Gain a significant competitive advantage :
60,000 Annual Interviews

«  Enhance operational performance with buyers of financial services

150 Executive Interviewers

*  Optimize development initiatives : ey
gather data in 70 countries in 14

«  Transform their business to improve every aspect of customer experience languages
310,000 Universe of Experts
Firm FaCtS' unique buy-side contacts

* Foundedin 1972
*  Privately held

* Headquartered in Stamford, CT, with regional offices in
Pleasanton, CA, Toronto, London, Singapore, and Tokyo
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Corporate Bond Market Update



Changing Market Structure, New Opportunities

* Bulge bracket dealers still handle the majority of client trading, but opportunity is growing for new
entrants and regional dealers.

» Electronic trading, sector/regional expertise and high touch service are helping investors find new
dealer relationships.

* In 2012, the global bulge accounted for 85% of the total secondary |G cash bond volume executed;
as of 2015 it’'s 77%.

* Further, 48% of IG investors allocate at least 20% of their business to non-bulge dealers

MARKET PENETRATION IN ELECTRONIC TRADING OF INVESTMENT-GRADE BONDS
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Price Makers and Market Makers

» Corporate bond e-trading is growing more quickly than ever, creating both opportunities and threats
for the dealer community.

* Nearly 60% of investors feel the buy side can play a part of the liquidity story — as price makers.

* Price makers and market makers are not the same, with the difference critical to understanding all-

to-all.
MOMN-DEALER CORPORATE
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Technology is for More Than E-trading

» Sales desks are finding it harder
and harder to tell clients something
they don'’t already know.

* Dealing desks must not only
understand e-trading platforms, but
technology that helps the trader to
keep clients proactively informed.

» Evaluated pricing and transaction
cost analytics are both beginning to
make an impact on the corporate
bond market.

Greenwich Associates

TECHNOLOGY MANDATORY FOR DESK

We're working to apply
science to client flows
in an effort to generate
data that the sales
team can use.

- Mrd-Tier Dealer

Sourme: Sreamaich TS Sell-Sidks iInbany lews
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Discussion: Competitive Landscape



Discussion: Electronic Trading



Discussion: Sales Trader Upgrade



Additional Information or Questions?

Kevin McPartland
+1 203.625.4302

GREENWICH Kevin.McPartland@greenwich.com
ASSOCIATES @kmcpartland

Brian Brennan
bmbrennan@key.com

AJ Maggio
AJ.Magagio@hilltopsecurities.com
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