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Our enhanced smart order routing logic is designed to aggressively take liquidity when time is of the essence. It will grab all the
available liquidity across venues, including ECNs and proprietary feeds, up to the limit price. It determines the optimal allocation
among available sources of liquidity to achieve the best overall execution price.

Smart Take

This volume-opportunistic algo is intended for urgent execution and strives to have lower price slippage vs using a smart order router.
This algo will take aggressively as prices become less favorable and opportunistically when significant liquidity reveals itself. The
strategy will also use passive order types to try and capture as much of the spread as possible.

This algo targets the TWAP benchmark by trading according to a uniform trajectory over the specified time horizon. It will deviate from
the trajectory to improve the shortfall by trying to execute passively but will ultimately cross the spread to stay close to the TWAP
benchmark. The algorithm decides on order type usage based on fill rates in the market, the characteristics of the particular currency
pair, and time of day factors. TWAP will use the DMA logic when crossing the spread. The algo offers an optional price-sensitive feature
that allows the algo to take opportunities for price improvement while ensuring a minimum level of completion.

This is a passive, liquidity providing algorithm designed to passively post and re-peg with the market. The algorithm will try to execute
entirely passively and track the activity in the market by targeting to be a certain fraction of the market “volume.”

The Inline algo trades passively to match a specified percent of the historical volume and will speed up or slow down rate of trading
depending on favorable/unfavorable market moves compared to Arrival.

This algo targets a historical volume pattern by trading according to a uniform trajectory over the specified time horizon. It will deviate
from the trajectory to improve the shortfall by trying to execute passively but will ultimately cross the spread to be on target with the
calculated trajectory. The algorithm decides on order type usage based on fill rates in the market, the characteristics of the particular
currency pair, and time of day factors. It will use the DMA logic when crossing the spread. The algo offers an optional price-sensitive
feature that allows the algo to take opportunities for price improvement while ensuring a minimum level of completion.
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Disclosures

©2025 MarketAxess Holdings Inc. (the "Company"). MarketAxess Corporation is a member of FINRA and SIPC. MarketAxess Canada Company is a member of the Canadian Investment Regulatory
Organization (CIRO). MarketAxess Europe Limited (04017160), MarketAxess Capital Limited (09777893), and MarketAxess Post-Trade Limited (01917944) are incorporated in England and Wales, and
are each authorised and regulated by the Financial Conduct Authority. MarketAxess NL B.V. (69592888) is incorporated in the Netherlands and is authorised and regulated by the Autoriteit Financiéle
Markten. MarketAxess Post-Trade B.V. (69597774) is incorporated in the Netherlands and is supervised by the European Securities and Markets Authority. MarketAxess Singapore Pte. Limited
(201702319R) is incorporated in Singapore and recognised by the Monetary Authority of Singapore. MarketAxess is a trading name of the aforementioned entities.

To the fullest extent permitted by applicable law, all warranties and representations are disclaimed. All information presented herein is considered to be accurate at the time of writing, provided "as
is" with no express or implied representations or warranties—including without limitation in relation to fitness for purpose, accuracy, or completeness of contents. Whilst sources of information are
believed to be reliable, MarketAxess does not independently verify information obtained from third party sources. Any information presented is not intended to represent an offer or solicitation of
any financial instrument.

For the purposes of clients accessing MarketAxess services from EU27 countries, this information is provided by MarketAxess NL B.V. and /or MarketAxess Post-Trade B.V., as appropriate. This
information is for institutional investor use only, does not constitute investment advice and may not be redistributed without the prior written consent of the Company or its subsidiaries. Under no
circumstances may this information be distributed to retail investors.

Proprietary and confidential information of the Company—all forms of copying prohibited. Further information on MarketAxess can be found on our website at marketaxess.com.
Additional disclaimer for South Korean recipients:

The information contained in and accompanying this document is intended only for MarketAxess Participants, or prospects who are authorized business units with appropriate license to deal in Debt
Securities, as defined under Article 12 (1) of the Financial Investment Services and Capital Markets Act of South Korea. If you are not the intended recipient or have received it by mistake, please
delete it from your system or destroy it.
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Additional disclaimer for Chinese recipients:

Any information contained in this document is provided for information purposes only. Nothing contained herein constitutes an invitation, offer or solicitation to engage in any investment, or is
construed as MarketAxess engaging in any licensed business within the People’s Republic of China. In addition, nothing contained herein constitutes investment, legal, tax, accounting or other advice,
nor should be relied upon in making an investment or other decision.
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