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In this special report, COEX Partners analyses
exchange traded derivatives volumes in 2020.
COEX tracks traded USD equivalent notional

as well contract volumes in over 2,000 contracts
across 75 exchanges. The figures in this report
are based on that data.

Global exchange traded derivative volumes tracked by COEX Partners in 2020
amounted to ~32.3 billion contracts - representing growth of 20.5% vs 2019.

The widely reported spike in retail account activity brought substantial volume uplift
across equity markets. From ‘micro’ index futures to ETF options and across regions,
volumes saw extraordinary gains. US short term rates markets spiked record volumes in
March, with the CME Eurodollar future breaking 100 million contracts in a single month
for the first time in its history. The Treasury futures complex hit a record 160 million
contracts in February as Covid-19 emerged in the US, triggering the initial equity market
rout and huge flight-to-quality flows.

It was a year of two distinct halves for interest rate markets, however. By August, short
term rates markets were experiencing breathtaking year-on-year volume declines. Australia’s
ASX24 90 day bill futures took a devastating hit once the RBA cut its Cash Rate Target to
0.1%. H2 volumes cratered to levels not seen since 1996 when the 90d Bills were still trading
in open outcry pits. The contract ended the year down 51%. Q3 also saw the mighty Euro-
dollar future briefly dethroned by CME’s e-mini S&P500 as the world largest futures contract.

Global listed derivatives year-on-year volume growth

N AMERICA LATAM EUROPE CEEC CHINA INDIA APAC ASSET SUM
Rates, X | -19.8%  30.6%  -53%  89.9%  845%  -11.4%  -24%  -1.1%
Equities 403% [N2118% 0 124%  17.8%  632%  -36%  255% | 66.7%
Commodities  -1.4%  280%  197%  289% | -19.0%  128%  201% | -9.8%
RegionSum  7.4%  152.3%  69%  459%  -11.3%  -61%  182%  20.5%

Sources: Bloomberg, COEX Partners
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Global top 50 futures contracts by traded notional in USD equivalent'
Volume (USD Notional)

Rank Contract Name
90DAY EUROS FUTR
S&P500 EMINI FUT
US T0YR NOTE (CBT)
3MO EURO EURIBOR
NASDAQ 100 E-MINI
EURO-BUND FUTURE
US 5YR NOTE (CBT)
US 2YR NOTE (CBT)
90DAY STERLING FU
10 FED FUND 30DAY
11 US LONG BOND(CBT)
12 EURO-BOBL FUTURE
13 GOLD 100 OZ FUTR
EURO STOXX 50
15 MINI BOVESPA FUT
WTI CRUDE FUTURE
17 EURO-SCHATZ FUT
18 BRENT CRUDE FUTR
19 US ULTRA BOND CBT
90-DAY BANK BILL
21 LONG GILT FUTURE

Vo ~NoOOhAsWN —

22 US 10yr Ultra Fut
23 DAX INDEX FUTURE
24 ONE-DAY BANK DEP
25 JPN 10Y BOND(OSE)
26 DJIA MINI e-CBOT
27 EURO FX CURR FUT
28 Euro-OAT Future
29 NIKKEI 225 MINI
30 HANG SENG IDX FUT
31 Mini Dollar Futur
32 KOSPI2 INX FUT
33 CSI1 300 IDX FUTUR
34 CSI500 IDX Future
35 AUST 10Y BOND FUT
36 NIKKEI 225 (OSE)
37 Euro-BTP Future
38 E-Mini Russ 2000
39 NASD100 MICRO EMIN
40 TAIEX FUTURES

41 EURO-BUXL 30Y BND

42 Silver Future

43 BANK ACCEPT FUTR
44 SP500 MIC EMIN FUT
45 AUST 3YR BOND FUT
46 DCE Iron Ore Fut
47 BMF US Dollar Fut
48 SOYBEAN FUTURE
49 TOPIX INDX FUTR
50 CAN 10YR BOND FUT

Exchange
Chicago Mercantile Exchange
Chicago Mercantile Exchange
Chicago Board of Trade
ICE Futures Europe Financials
Chicago Mercantile Exchange
Eurex
Chicago Board of Trade
Chicago Board of Trade
ICE Futures Europe Financials
Chicago Board of Trade
Chicago Board of Trade
Eurex
Commodity Exchange, Inc.
Eurex
B3 Derivatives
New York Mercantile Exchange
Eurex

ICE Futures Europe Commodities

Chicago Board of Trade
ASX Trade24
ICE Futures Europe Financials
Chicago Board of Trade
Eurex
B3 Derivatives
Osaka Exchange
Chicago Board of Trade
Chicago Mercantile Exchange
Eurex
Osaka Exchange
Hong Kong Futures Exchange
B3 Derivatives
Korea Exchange
China Financial Futures Exch.
China Financial Futures Exch.
ASX Trade24
Osaka Exchange
Eurex
Chicago Mercantile Exchange
Chicago Mercantile Exchange
Taiwan Futures Exchange
Eurex
Shanghai Futures Exchange
Montreal Exchange
Chicago Mercantile Exchange
ASX Trade24
Dalian Commodity Exchange
B3 Derivatives
Chicago Board of Trade
Osaka Exchange
Montreal Exchange

Sources: Bloomberg, COEX Partners

Small is beautiful

A perfect illustration of the sheer scale with which smaller investors impacted market

DDLUV

127,261,414,433,675
94,136,123,079,250
56,058,368,760,172
50,010,268,033,236
37,810,463,067,870
35,337,978,488,825
30,890,346,803,695
28,472,849,966,016
25,821,945,428,571
21,834,5693,449,412
16,571,372,332,813
16,435,721,397,501
14,805,935,323,620
14,258,411,813,831
13,614,694,563,187
13,303,200,111,440
12,119,704,475,922
11,295,384,975,000
11,178,637,336,125
11,148,568,927,055
10,615,945,242,566
10,097,677,023,266
9,815,594,460,278
9,806,738,262,248
9,496,042,839,617
8,994,758,342,640
8,483,293,121,550
8,295,997,403,698
7,656,148,807,830
7,297,097,755,613
7,055,262,989,731
6,952,416,934,464
6,794,818,840,057
6,013,703,838,179
5,951,062,617,476
5,449,691,327,862
5,215,240,109,731
5,125,383,380,020
4,601,128,053,580
4,576,032,004,433
4,358,072,804,431
4,334,243,534,656
4,273,356,038,900
4,251,242,365,444
4,120,347,189,472
4,065,298,465,966
4,054,954,336,291
4,004,455,399,500
3,672,187,030,571
3,565,459,779,800

Change (%)

-25.8%
27.1%
9.7%
-4.2%
27.5%
-3.9%

-16.8%

-29.4%

-11.3%

-41.5%

9.0%

-10.2%
9.7%
22.7%
42.2%
-5.9%

7.1%
4.8%
9.1%
-51.7%
3.3%
11.5%
-8.3%

-14.8%

-24.0%
17.1%

5.6%
12.8%
36.6%

-18.1%
60.9%
49.0%
28.3%
66.0%
9.6%$
24.7%

8.0%
41.1%

462.2%
39.6%
14.0%
26.5%
-24.8%

426.5%
-19.3%
-51.5%
-33.5%
14.5%

9.6%
-1.5%

volumes was the growth in CME micro equity index futures. In 2020, a little over two years
after their extremely prescient launch, the CME micro e-mini Nasdaq future (~178 million

contracts for the year) is trading more contracts than the long established and already

hugely successful e-mini Nasdaq future (~146 million contracts). In USD notional terms,
and despite its retail orientation, the micro contract traded more than 15% of the size
of the more established e-mini in Q4.

US equity index futures growth was not limited to the micros. The e-mini S&P500,

e-mini Nasdaq, e-mini Russell 2000 and CBT mini Dow Jones in
aggregate added more than 162 million contracts to their 2019 tally

- growth of 27.1%.

1 Traded Notional for non-USD contracts is estimated using the average relevant FX rate for the year
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Libor-based STIRs: The beginning of the end

Thanks to huge volumes in the three months to April, the Eurodollar once again took the
crown as the world’s largest futures contract (measured in USD notional). However, as the
Fed hit its terminal rate for the year, activity declined sharply resulting in an overall 25.8% drop
vs. 2019. Whilst this is at the extreme of historical annual declines, it is not unprecedented as
2009 and 2012 saw similar volume falls.

The sheer speed of the slowdown once the Fed Target Rate had reached its floor was extraor-
dinary. Q3 volume declines were astonishing. Eurodollar futures fell 56% vs 2019, a loss of over
100 million contracts in absolute terms. The decline in Furodollar, Eurodollar Mid-Curve and
Eurodollar Weekly options amounted to a further 76 million contracts in aggregate. Adding in
SOFR and Fed Fund Futures, the CME STIR products gave up 203 million contracts in Q3
2020 vs Q3 2019. The July futures tally of 22.9 million contracts was the lowest monthly
total since December 2004. With the market anticipating that Covid-19 related, extraordinary
monetary policy measures will remain in place until the US recovers from the pandemic’s
economic impact, participants’ attention turned to the deferred contracts in H2. For example,
open interest grew over 80% in the Golds. In absolute terms, however, OI growth in Greens,
Blues and beyond was overwhelmed by the decline in Whites and Reds. Overall Eurodollar
futures OI ended 2020 down 16.5% vs 2019.

CME Eurodollar y-0-y change in open interest by “pack”
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Sources: Bloomberg, COEX Partners

A world without Libor

Libor based STIR contracts saw a partial recovery in Q4. A substantial portion of these .

volumes were predicated on technical updates related to the calculation period and With the
imp}ementation gme-lin(;sh for Iéibolr—falél:;ck ra(tltelsl. Sprea((lls;ased z:lroulnd the spe;lculated return of Zero
implementation dates in Short Sterling & Eurodollars traded record volumes vs. historic

volumes of equally deferred spreads. Interest Rate

As we enter 2021, reminiscent of 2009, Libor based STIR volatility/volumes may be Pol ICY, CME
constrained at the front end by low rate policies. Further along the strips, their volatility Eurodollar
may decline as expectations grow that these contracts will converge to their respective .
fallback rates — a spread over the respective Adjusted RFRI. It was ironic that briefly in Ol shifted
2020, Fed expectations suppressed Libor based STIR growth, whilst the re-referencing Slg nifica nﬂy

process supported it.

1 Please refer to the BSIL / ISDA IBOR Fallback Rate Adjustments Rulebook for more information
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2020 CME 1M and 3M SOFR Evolution

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
M 1-month SOFR/Fed Funds Ratio M 3-month SOFR/Fed Funds Ratio

Sources: Bloomberg, COEX Partners

CME SOER futures progress

SOER futures were surprisingly flat for most of the year. It was September before 3M SOFR took out the March
2019 monthly record with an 823k lot print for the month. Overall 3M SOFR gained 45.9%. In contract terms
this represents 7.6 million lots for the year. 3M SOFR has big boots to fill as the Eurodollar future winds down in
the coming years. Currently, it stands at a little over 3% in volume terms.

However, there is an argument to be made that, at the time of writing, 3M Eurodollar futures beyond the Jun
23 expiry already represent a proxy for the 3M SOEFR future given that the market, for now, has started to price
them more closely to the Libor fallback regime. Put another way, it is quite possible that the spread between 3M
Eurodollars and 3M SOFR becomes increasingly stable in the deferred contracts such that they become almost
interchangeable up until the roll market between SOFR/E$ becomes more active. This will make for an easier
shift in OI. 1M SOFR also gained 34% Y/Y to 5.22m lots but with the Fed on hold it was no surprise to vsee
volumes decline 27% in Q4 vs 2019 - a win relative to the 76% decline in Fed Funds for the quarter!

ICE 3M SONIA futures market share (adjusted for contract size)
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Fixed income: Yield begets volume

After a disorderly Q1, volumes chased yield along the US treasury
curve. The outbreak of Covid-19 wrought substantial volatility in

US treasury and funding markets in February and March. The initial
wave of buying took 2yr yields from 1.38% to 0.245% in just 13 trading
sessions. CME 2Yr, 10yr & Ultra Long Bonds posted all time historic
volume highs in February whilst 5Yr, Ultral0s and Long Bonds posted
their second best ever months.

The initial scale of demand overwhelmed dealing desks’ ability to
provide liquidity in OTR bonds, forcing investor flows into futures
(just as the HO/MO roll was underway). The resulting futures
outperformance was compounded as in turn significant basis unwinds
were triggered.

TYMO implied repo-to-delivery more than doubled in the second
week of March leading to FRBNY intervention. Furtherrelief came
on April 1st as the FRS Board announced the temporary exclusion
of US Treasuries and Deposits at Federal Reserve Banks from the
SLR denominator.

April saw a substantially compressed trading range and an
immediate decline in volumes. With a backdrop of strong central
bank forward guidance, the search for yield began. By December
2020, the respective volume performance at each point on the CME US
Treasury futures curve had become highly correlated (R2 = 90%)
to the respective change in yield (see chart to right). Overall, bond
contracts at CME/CBT ended the year down 14.3% vs 2019.

CME rates: 2020 volumes by contract vs change in yield
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Sources: Bloomberg, COEX Partners

Honourable Mentions

CME Bitcoin futures finished the
year with a record setting bang in
price terms complimented by a
third consecutive year of growth
to 2.22m contracts (+38.5%).
December put up 246k contracts,
but fell short of the March 2019
record of 299k.

Of course, in notional terms
December was a record by a

huge margin, given the 630%
jump in the contract value. At the
close of business 2020 a CME
BTC future is now bigger than a
COMEX Silver future in Notional
Value. This suddenly looks like an
institutional sized contract.

The physically delivered Bakkt
contract also showed impressive
growth but, with a smaller
contract size, fell short of the
CMEs notional with a peak
notional value trading day of
~USD 180 million set in September.
CME Bitcoin Options saw a
pickup in volume mid year but
slowed significantly as vol picked

up in Q4.

The award for largest jump in our
rankings estimate goes to the
CME e-mini SP500 ESG Index
Future which leapt 480 places to
336th (albeit by virtue of a Dec
2019 launch). We mention it as
ESG is accelerating so rapidly as
a theme. This one might have a
bright future.

CME rates : Futures
volumes closely tracked
their respective tenor yield
changes
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Brazil, China and India

B3 Equities iShares Bovespa ETF Options roar as SELIC hits record lows
Brazil’s B3 dazzled again in 2020. In USD terms, LatAm equity returns remained
negative into year-end as local Central Bank action to cushion the impact of the
pandemic accelerated the softening of local currencies in H1. The Central Bank of
Brasil’s easing of the SELIC target rate to record lows was accompanied by record
volumes in the B3 Derivatives DI futures.

The DIs posted 71.1 million contracts in March (just 8 million contracts shy of the whole
of Q1 2019) and finished the year +8% (with the base effect of the huge H2 of 2019 limiting
the Y/Y gains). Local investors appeared to embrace B3 derivatives mini-Dollar futures as a
tool to manage 2020’s FX volatility; volumes more than doubled for the year.

The B3 mini-Dollar now ranks as the 31st largest contract by USD notional in our rank-
ings. With an unprecedented low-rate backdrop, Brazil equity volume growth was nothing
short of spectacular; B3 Equity iShares Bovespa ETF Options delivered 6x growth to 3.9
billion contracts. B3 Derivatives’ mini-Bovespa futures came in at 2.9 billion contracts for
the year - a pickup of 80% on 2019. The Brazilian market reflected the broad retail growth
narrative that underpinned much of the new volume that hit global exchanges in 2020.

B3 released data in December showing that the number of accounts at B3 passed
the 3.2 million mark at the beginning of October. According to the exchange, over
2 million accounts were opened in just one year to April 2020. In common with the
global, Covid-19 era retail growth phenomenon, B3 also reported that its new crop of
participants is young - averaging 32 years old, is more financially educated as a result of “the
democratization of access to information’, and more tolerant of volatility.

Mini Bovespa Futures/iShares Bovespa ETF Options vs SELIC rate
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Sources: Bloomberg, COEX Partners
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China equity index futures supplant commodities as recovery proxy

Chinese onshore markets were no exception to the global equity derivatives volume story. After the CSI300
futures reappearance last year in the global top 50 (following re-liberalization of trading rules), the contract
posted a further 27% jump.

The small cap CFFEX CSI500 contract did even better, gaining 14 places in our ranking estimate with 66%
growth. That said, Chinese markets declined overall as the largest commodity contracts struggled despite the
price recovery. China’s star of 2019, DCE Iron Ore, suffered a 52% volume decline, SFE (Shanghai Futures
Exchange) Nickel gave up 44% and SIEE Crude Oil volumes fell 41%.

China’s pause in 2020 in the context of buoyant global markets, saw its share of traded USD notional amongst
the top 50 contracts halve to 1.4%. However, China remains very present in the ‘mittelstand; with 12 of the next
largest 50 contracts in the global rankings — amounting to 5.2% of the USD traded notional.

India sees strong trading in equities, FX and precious metals
NSE Nifty 50 Index futures recorded their highest notional volumes for five years with a 34.4% pickup on 2019 to
54.7 million contracts. The Nifty Bank Index leap-frogged the Nifty having posted 80% year on year growth to
76.2 million contracts.

Whilst the NSE’s bellwether INR/USD currency futures and options came in
with their fourth consecutive year of growth to 849 million contracts, NSE’s currency complex was 6% weaker
overall. In keeping with the theme, MCI benefitted from huge retail growth; Micro Silver and Gold ‘Petal’ futures
being +216% and +520% respectively.

Agriculture focused NCDE ended the year 34% lower. As in other markets, equities thrived with Nifty Index
options volumes surging 56%, though NSEBANK Index options declines erased the overall gain for the
NSE indices.
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Index futures and ETF options drive growth

Growth in US ETF options was very concentrated and partially offset by SPX Index
options. Headline growth in US ETF options volume was impressive with a 40.4%
improvement on 2019. It is worth noting, however, that the largest three ETF options
by volume (SPY, QQQ & IWM) accounted for nearly all the growth within the universe
of ~300 ETFs that we monitor for this analysis. SPY, QQQ & IWM options generated
548.2 million of the total 565.2 million uptick seen in 2020. It is also worth pointing
out that the decline in volume of the SPX Cash Index options represents 10 times the

volume in SPY equivalents. The ~10 million contract decline in SPX Index is worth
about 20% of the growth in its SPY counterpart.

Global Equity 2020vs  Index Futures Index Fut Opt ETF Options Index Options
L d 0 0, 0 p ()

Isted 2019Y/Y% Volume2020 Y/Y % volume2020 Y/Y% volume2020 Y/Y% volume2020 Y/Y % Totals
Derivatives
Europe 12.4% 836,151,651 17.5% 11,193,510 -13.0% 208,884 22.0% 346,900,634 2.5% 1,194,454,679
North America 40.3% 1,353,320,091 65.8% 87,062,179 -27.3% 1,976321,665 40.9% 311,228925 -2.5% 3,727,932,860
APAC 25.5% 1,021,300,719 27.3% 7,943,620 -24.0% 1,854,681 15.2% 20,761,083 -13.6% 1,051,860,103
CEEC 17.8% 356,002,504 18.7% 7,829,453 -12.9% = = 363,831,957
LatAm 211.3% 2,971,579,325 79.6% 68,330 78.2% 3,900,767,262 616.5% 23,807,715 44.9% 6,896,222,632
China 63.2% 74,451,731 39.9% = 1,028,967,198 65.2% = 1,103,418,929
India -3.6% 140,440,100 55.3% - - 1,782,782,356 -6.4%  1,923,222,456
Totals 66.7% 6,753,246,121 52.5% 114,097,092 -250% 6,908,119,690 168.6% 2,485480,713 4.5% 16,260,943,616

Sources: Bloomberg, COEX Partners

Once again, US index futures growth was flattered by extraordinary gains in CME/
CBT micro e-mini Index Futures. Hot on the heels of 87m contracts generated in just
eight months of their existence in 2019, the CME/CBT Micro Emini Index futures hit
the ground running in 2020.
Their tally for the year came to 461 million contracts — growth of 426%. In contract
volume terms, the micro e-mini S&P future became the second largest index contract
at the exchange, easily surpassing the e-mini Nasdaq future. Of course, at 1/10th the
size of their e-mini cousins, the picture changes dramatically in notional terms.

Adjusting the micro contracts into e-mini equivalents reduces North American

Index Futures growth to a, still very respectable, 27%. Micro options launched in Q3.

We watch with interest to see if they are able to make inroads into the SPY, QQQ,
IWM & DIA ETF options’ increasingly dominant market share. Meanwhile at ICE

Futures US, the successful MSCI EM index future posted its 11th consecutive year of
growth (13.8%).
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APAC / EMEA Equity Indices

Whilst the top APAC Index contracts remain more broadly distributed by country than is the case
for Europe, there was a significant shift at the top of our rankings as the Osaka Nikkei 225 Mini
contract overtook HKFEs Hang Seng as APACs largest contract by traded notional

(USD equivalent).

In Europe, the Eurex Eurostoxx Future comfortably retained its top ranking by notional,
adding 20% vs 2019. Most notably from a growth perspective, the Eurex Mini Dax future added
48% on the year to 16.9 million contracts, lifting the contract to 6th place in the EMEA Index
Futures Leaderboard.

Finally, an honorable mention to Eurex’s Eurostoxx 50 Index Total Return futures with year on
year of growth of 169% to a hair short of 10 million contracts for 2020.

APAC equity index futures: Top 10 by traded USD notional equivalent

Rank Contract Name Exchange Volume (USD Notional)  Change (%) Volume (Contracts) ‘
1 NIKKEI 225 MINIE Osaka Exchange $ 7,656,198,478,183 36.6% 297,743,854
2 HANG SENG IDX FUT Hong Kong Futures Exchange $ 7,297,098,480,090 -18.1% 41,583,839
3 KOSPI2 INX FUT Korea Exchange S  6,954,799,456,614 49.0% 84,284,776
4 NIKKEI 225 (OSE) Osaka Exchange $ 5,449,726,683,508 24.7% 21,193,581
5 TAIEX FUTURES Taiwan Futures Exchange S 4,577,351,878,644 39.6% 46,077,870
6 TOPIX INDX FUTR Osaka Exchange S 3,672,210,854,405 9.6% 21,716,231
7 NIKKEI 225 (SGX) Singapore Exchange $ 3,102,239,550,975 12.7% 24,093,635
8 HSCEI Futures Hong Kong Futures Exchange $§ 2,496,834,729,351 7.2% 36,191,949
9 SPI1200 FUTURES ASX Trade24 $ 2,051,457,116,278 10.6% 18,222,055
10 FTSE CHINA A50 Singapore Exchange $§ 1,705,930,159,613 -1.2% 96,604,007

Sources: Bloomberg, COEX Partners

Disclaimer

This report was prepared by COEX Partners, a division of Tullett Prebon Financial Services LLC (Tullett Prebon), an introducing broker registered
with the U.S. Commodity Futures Trading Commission and a broker-dealer registered with the U.S. Securities and Exchange Commission. Tullett
Prebon is a member of the Financial Industry Regulatory Authority, Inc. (FINRA) and the National Futures Association (NFA). The information
contained in and accompanying this communication may be confidential, subject to a legal privilege, or otherwise protected from disclosure, and is
intended solely for the use of the intended recipients. If you are not the intended recipient of this communication, please delete and destroy all copies
in your possession, notify the sender that you have received this communication in error, and note that any review or dissemination of, or the taking
of any action in reliance on, this communication is expressly prohibited. All electronic communications may be reviewed by authorized personnel
and may be provided to regulatory authorities or others with a legal right to access such information. Instant message communications may contain
computer viruses or other defects, may not be accurately replicated on other systems, or may be intercepted, deleted or interfered with without the
knowledge of the sender or the intended recipient. The information contained in and accompanying this communication is not, and should not be
construed as, an offer, bid, or solicitation in relation to any financial instrument or as an official confirmation of any transaction. To the extent any of
the information contained in and accompanying this communication reflects pricing information, such pricing information is purely indicative, and
Tullett Prebon makes no warranty or representation that such pricing information reflects prices at which transactions may be or have been effected.
Further, Tullett Prebon makes no representation, warranty or guarantee as to, and shall not be responsible for, the accuracy or completeness of any
information contained in and accompanying this communication. None of the information in this message or any attachments hereto is intended to
be research for the receiver. Opinions expressed herein are statements only as of the date indicated and are not given or endorsed by Tullett Prebon
unless otherwise indicated by an authorized representative. Trading in futures, or options on futures or other derivatives entails significant risks
which must be understood prior to trading and may not be appropriate for all investors. Each prospective investor should carefully consider whether
futures or options on futures trading is suitable in light of their financial condition. Past performance of actual trades or strategies cited herein is not
necessarily indicative of future performance.




About COEX Partners

COEX Partners is an agency execution broker that sits in the
Institutional Services division of TP ICAP Group. COEX Partners gives
institutional clients 360-degree coverage across a comprehensive
product portfolio. As well as generating trading ideas for our clients, we
help structure, execute and monitor their positions by providing
support across the entire trade lifecycle - from Trade Selection through
to Post Trade Reporting.
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We provide a global offering in markets for highly accessible, widely
traded financial assets. COEX Partners specialises in exchange traded
products, Government Bonds, Foreign Exchange, Cleared IRS, Relative
Value Solutions and Cash Equities. Through our agency execution
model, we enable our clients to operate in the market anonymously and
access aggregated liquidity at best pricing.

WWW.COEXp artners.com

About TP ICAP

TP ICAP is one of the world’s largest financial markets infrastructure
groups, with the world’s biggest inter-dealer broker, a leading Energy &
Commodities broking franchise, and a world leading OTC data &
analytics solutions division.

Supporting both the sell-side and buy-side, the Group operates at the
heart of global financial, energy and commodities markets, is present in
26 countries, and employs circa 5,000 staff.

TP ICAP is home to a portfolio of premium brands - Tullett Prebon,
ICAP, PVM, COEX Partners, Tullett Prebon Information, ICAP Infor-
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