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Options involve risk and are not suitable for all investors. For information on the uses and risks of options, you can
obtain a copy of the Options Clearing Corporation risk disclosure document titled Characteristics and Risks of
Standardized Options by calling (312) 542-6901.

Any discussion or mention of an ETF is not to be construed as recommendation, promotion or solicitation. All
investors should review and consider associated investment risks, charges and expenses of the investment
company or fund prior to investing. Before acting on this material, you should consider whether it is suitable for
your particular circumstances and as necessary, seek professional advice.

Complex or Leveraged Exchange-Traded Products are complicated instruments that should only be used by
sophisticated investors who fully understand the terms, investment strategy, and risks associated with the
products.

Futures are not suitable for all investors. The amount you may lose may be greater than your initial investment.
Before trading futures, please read the CETC Risk Disclosure. For a copy visit interactivebrokers.com.

There is a substantial risk of loss in foreign exchange trading. The settlement date of foreign exchange trades can
vary due to time zone differences and bank holidays. When trading across foreign exchange markets, this may
necessitate borrowing funds to settle foreign exchange trades. The interest rate on borrowed funds must be
considered when computing the cost of trades across multiple markets.

The Order types available through Interactive Brokers LLC's Trader Workstation are designed to help you limit your
loss and/or lock in a profit. Market conditions and other factors may affect execution. In general, orders
guarantee a fill or guarantee a price, but not both. In extreme market conditions, an order may either be executed
at a different price than anticipated or may not be filled in the marketplace.

There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future
results.

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray
recommendations.

*IRS Circular 230 Notice: These statements are provided for information purposes only, are not intended to
constitute tax advice which may be relied upon to avoid penalties under any federal, state, local or other tax
statutes or regulations, and do not resolve any tax issues in your favor.
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DISCLAIMER

This content has been prepared purely for information purposes, and should not be construed as an offer,
or the solicitation of an offer, to buy or sell any security, product, service or investment. The companies or
legal entities covered in this content may or may not pay us a fixed fee for this content to be made available.

Investments in small and mid-cap corporations and foreign entities are speculative and involve a high degree
of risk. An investor could lose all or a substantial amount of his or her investment, and the securities or legal
entities mentioned in this content may not be suitable or appropriate for all investors. Each investor’s
particular needs, investment objectives and financial situation were not taken into account in the preparation
of this content. Each investor must make his or her own independent decisions and obtain their own
independent advice regarding any information, projects, securities, tax treatment or financial instruments
mentioned herein. The fact that Hardman & Co has made available through this content various information
constitutes neither a recommendation to enter into a particular transaction nor a representation that any
financial instrument is suitable or appropriate for you. Each investor should consider whether an investment
strategy of the purchase or sale of any product or security is appropriate for them in the light of their
investment needs, objectives and financial circumstances.

For more information, please read our full disclaimers:

www.hardmanandco.com/research-disclosures
www.hardmanandco.com/disclaimer




— WHO AM 1?7 KEITH HISCOCK

CEO, Hardman & Co, London’ longest-established
sponsored research house.

40 years’ investment banking experience at firms such as
James Capel, Hoare Govett, Schroders, Citibank and
Panmure Gordon and Lazards.

Long experience of advising investors across many
geographies and sectors.




— MACRO FACTORS POLITICS

e Ukraine War
o Unexpected
o Still ongoing
o Political test of West
o Disruption of energy supply
o Disruption of other supply lines

e Germany
e Shulz elected at end 2021
e France

e Macron - Won second term , but lost legislature
e UKgovernment
o Boris brought down by revelations re Covid parties etc
o Liz Truss shortest PM
= Go for growth
o Rishi Sunak
= Safe & dull
e Covid - it's all over



— MACRO FACTORS ECONOMY

Disruption

 Covid

« Ukraine
 Inflation

* Caused by Covid and Ukraine

* Risk of short labour = pay demands = cost push
* Interest rates

 How quickly do we come out of Covid stimulus

* Now choking off inflation

« At peak now, but how fast will it fall

* Length of recession
*  Worry about de-globalisation

 German exports



— MARKET PERFORMANCE PERSPECTIVE

Major Indices Performance in 2022

. .
-7.5% .
8.8% | -10.1%

S&P500 Nikkei225 FTSE100 EuroStoxx 50 France Germany Netherlands
CAC40 DAX AEX

Source: The Economist, Hardman & Co



— MARKET PERFORMANCE SECTORS

% Performance Relative To FTAS 2022
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— MARKET PERFORMANCE SECTORS
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— MARKET PERFORMANCE OUTLOOK

e Close to peak in governments’ action on interest rates

e Issue is how quickly will these measures work

e Stabilisation of UK politics

e Normalisation of global supply post-Covid

e Adjustment to higher energy prices largely complete

e Valuations historically low

e Low UK valuations and weak currency leave UK stocks particularly cheap,
hence cash bids

e New shocks might be on the upside



— MARKET PERFORMANCE SELECTED
SECTORS

Looking for upward shocks
- Consumer

- Banks

- Housing

- Property

10



— LONDON MARKET UNIQUE SECTORS

» Law and legal services
» Investment companies
» Song rights
» Solar energy
» Wind power
» Electrical storage
» Hydrogen
» Space
» Digital assets

11
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CORPORATE

Trade UK, European, Swiss and international securities on LSEG’s equity platforms
Turquoise is LSEG’s International Trading Venue & London Stock Exchange is the leading Primary Stock Market for International listings

Global Investors need just a single connection to
access a full suite of order book mechanisms of the
London Stock Exchange & Turquoise

TURQUOISE

1 connection, trade securities of 20
countries UK Europe Switzerland + US

4.300+ Securities including equities, GDRs,
: ETFs and European Rights Issues

LONDON No.1 dark order book for 100% automated
STOCK midpoint & electronic block trading of
EXCHANGE securities of UK Europe Switzerland

2,000+ UK blue chips and SMEs

2,000+ Exchange Trade Products ] .
International Order Book (IOB) — London Stock Exchange listing

) segment for trading on London Stock Exchange & Turquoise
450+ Investment Funds inc. REITs

GDRs, including Samsung Electronics,
90+ Reliance Industries, KASPI and GDRs
of Shanghai — London Stock Connect

LONDON
STOCK
EXCHANGE

Any trading symbols, entities or investment products displayed are for illustrative purposes only and are not intended to portray recommendations. Statistics provided for educational purposes only.
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Top 5 Deals in 2022 in London
Deal Type Capital raised (Em)

J Barclays plc FO 900

E u ro pe s Glencore plc FO 789
1 Aston Martin Lagonda Global Holdings plc FO 663

Most Active

Ming Yang Smart Energy Group Ltd

E q u ity Ocado Group plc FO 576
Market Top 10 European Exchanges in 2022

16 350
]
14 300
£14.4bn i
£14.4bn was raised in London through = 250
IPOs & FOs in 2022 & 10 ~
3 [ 200 o
L 8 o,
© o
s . 150 &
1.6 w
0X 8 . 00
1.6x more transactions (369 IPOs & FOs) 4
than the next most active exchange, -
Stockholm (223 IPOs & FOs) 2 o0
| |
0 . | | | . [ | n -!- . 2= 0
LSE Frankfurt Euronext- SIX Swiss Borsa Nasdag Oslo Bgrs Euronext- Euronext- Nasdaq
Stock Paris Italiana OMX - Amsterdam Brussels OMX -
Exchange Stockholm Helsinki
LONDON . . . .
STOCK m |PO Capital Raised (£m) Follow-On Capital Raised (£m) No. of IPOs ® No. of FOs
EXCHANGE 5

Source: London Stock Exchange, Dealogic, January 2023

Any trading symbols, entities or investment products displayed are for illustrative purposes only and are not intended to portray recommendations. Statistics provided for educational purposes only.
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London Stock Exchange Trading Volume 2021-2022

London Stock Exchange Average Daily Volume 2021-2022
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LONDON
STOCK

EXCHANGE Source: Secondary markets Market summary Reports | London Stock Exchange

Any trading symbols, entities or investment products displayed are for illustrative purposes only and are not intended to portray recommendations. Statistics provided for educational purposes only.


https://www.londonstockexchange.com/reports?tab=market-summary

FTSE 350, AIM and Investment Funds on London Stock Exchange

Most Traded 10 names on FTSE 100 Most Traded 10 names on FTSE 250 Most Traded 10 names on AIM

Issuer Name

Shell
AstraZeneca
BP

Glencore

Rio Tinto
Unilever

HSBC Holdings

Diageo

British American
Tobacco

Anglo American

LONDON
STOCK

EXCHANGE

ADVT (£m)

215.7
159.7
153.7
129.0
119.6
111.6
106.0
92.1
85.3

84.1

ICB Industry

Energy
Healthcare
Energy

Basic Materials

Basic Materials

Consumer
Staples

Financials

Consumer
Staples
Consumer
Staples

Basic Materials

Issuer Name

Easyjet

Jonhson Matthey

Carnival

Wizz Air Holdings
Weir Group

Homeserve

Direct Line Insurance
Group

Man Group
Spectris

Pennon Group

ADVT (Em)

15.3

10.2

9.0

8.0
8.1
7.6

7.3

7.3
7.1

7.1

ICB Industry

Consumer
Discretionary

Basic Materials

Consumer
Discretionary

Consumer
Discretionary

Industrials

Financials
Financials

Financials
Industrials

Utilities

Issuer Name

ITM Power
Yellow Cake

Boohoo Group
Fevertree Drinks Plc
Jet2

Ceres Power Holding
Pantheon Resources
Serica Energy
Keywords Studios

CVS Group

ADVT (£Em)

5.0
3.9

3.7
3.6
3.5
3.0
29
29
23

2.1

ICB Industry

Energy

Basic Materials
Consumer
Discretionary

Consumer
Staples

Consumer
Discretionary

Energy

Energy

Energy

Consumer
Discretionary

Consumer
Discretionary

Source: London Stock Exchange, Q4 2022 Annual Average Daily Traded Volume (04 January 2022-30 December 2022) . Trading numbers comprise of On Book trades that were traded and received in the
given period. The averages use the number of days the LSE Market was open as a denominator for every instrument. It therefore makes no adjustments for instruments admitted to trading part way through
a period or for suspended periods.

Any trading symbols, entities or investment products displayed are for illustrative purposes only and are not intended to portray recommendations. Statistics provided for educational purposes only.
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Stock Connect between UK and China
Enabling international investors to access A-shares outside Greater China for the first time

<7

Stock Connect GDR Issuers

it HTSC

17 June 2019: Huatai Securities, a
technology-enabled securities group in
China, is the first issuer using the
Shanghai-London Stock Connect,
raising $1,692m

(O AT

CPIC

17 June 2020: China Pacific Insurance
(Group) Co., Ltd, a leading insurance
group in China, is the second SLSC
issuer, raising $1,965m

hERITIRENRBHRAE]

China Yangtze Power Co., Ltd.

25 September 2020: China Yangtze
Power Co. raises $1,963m and
becomes the first Chinese issuer to
receive London Stock Exchange’s
Green Economy Mark

SDIC /M BRENERRHHRA

SDIC POWE HOLDING CO., LTD.

19 October 2020: SDIC Power
Holdings, a leading power generation
company in China, joins the London
market, raising $221m

c

MINGYANG SMART ENERGY
HABH =8 &E

MM K AL - BE B K PR

13 July 2022:* Ming Yang Smart
Energy Group, a leading manufacturer,
operator and investor in energy plants
including wind raised, $707m.

LONDON

17 June
2019

Total value traded on
International Order book

Shanghai-London
Stock Connect went

live (108)

$1.7bn+

95%

Share of turnover for
London Stock Exchange
order book among all
venues”*

Trading and Settlement
in USD on T+2, no pre-
funding or pre-delivery
requirements.

All trading
participants with
access to 10B will be
able to trade Stock
Connect GDRs.

Regular Trading Hours
09:00 to 16:30 UK
time, followed by
closing auction.

Rules of London Stock
Exchange applies.
Clearing through LCH
and settlement in
Euroclear Bank.

CORPORATE

laptia?  STOCK
M EXCHANGE Source: London Stock Exchange and Bloomberg. From June 2019 — September 2022

Any trading symbols, entities or investment products displayed are for illustrative purposes only and are not intended to portray recommendations. Statistics provided for educational purposes only.
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International Order Book and Selected Dual-Listed Stocks

LSE International Order Book (IOB) Securities -- TOP 10

TIDM Instrument Names 2022 Value Traded ADVT Country Incorporation
SMSN SAMSUNG ELECTRONICS CO LD $5,119,168,466 $20,476,674 South Korea
RIGD RELIANCE INDUSTRIES LD $2,774,022,840 $11,096,091 India
KAP JSC NATIONAL ATOMIC CO KAZATOMPROM $871,410,390 $3,485,642 Kazakhstan
KSPI JOINT STOCK COMPANY KASPI.KZ $624,879,835 $2,499,519 Kazakhstan
SMSD SAMSUNG ELECTRONICS CO LD $388,923,229 $1,555,693 South Korea
SBID STATE BANK OF INDIA $343,482,255 $1,373,929 India
CBKD COMMERCIAL INTL.BANK (EGYPT) SAE $306,092,834 $1,224,371 Egypt
HSBK JSC HALYK SAVINGS BK OF KAZAKHSTAN $206,607,065 $826,428 Kazakhstan
UPLL UPL LIMITED $142,844,042 $571,376 India
AXB AXIS BANK LD $116,271,515 $465,086 India
LSE FTSE 350 Securities with APAC Dual-listing
TIDM Instrument Names 2022 Value Traded ADVT
HSBA HSBC HOLDINGS PLC £26,501,880,428 £105,585,180
PRU PRUDENTIAL PLC £11,029,115,331 £43,940,698
RIO RIO TINTO OLC £29,909,920,913 £119,163,031
STAN STANDARD CHARTERED PLC £7,904,395,647 £31,491,616
LONDON
STOCK
EXCHANGE Source: Secondary markets IOB DRs Reports | London Stock Exchange, December 2022, .

Any trading symbols, entities or investment products displayed are for illustrative purposes only and are not intended to portray recommendations. Statistics provided for educational purposes only.


https://www.londonstockexchange.com/reports?tab=iob-drs

CORPORATE

LSE ETP Overview — Strong Listing and Trading Activities
Turnover has grown to 15% of total LSE order book turnover. 2000+ ETP listings have AUM greater than $1trillion

There are now 1,621 ETFs
2 1 09 (available as 2,417 lines through
y multi-currency offerings) and 488

ETCs/ETNs (available as 990
lines) on our London market.

276 ETP listings 2022

203 new ETFs and 73 new ETCs/ETNs
were listed in 2022 YTD. 104 new ETFs
listed with an ESG methodology.

£1 59 . 3 b n London Stock Exchange was voted 47 Iss U e rs

the “Best European Exchange for Th 47 ETP «
Total ETP orderbook value traded in 2022 Trading ETFs” atthe ETF Express ere are issuers on our market.

YTD. ADVT: £637m, 6% higher YoY European Awards 2022

ETP listings

Registered 0 : 0 : :
1 9 Market Makers 62% usp Trading 68% Equity Trading

33% GBP trading 20% Fixed Income trading

Provide continuous pricing and high quality 5% EUR trading 12% Commodity Trading

pool of liquidity on our orderbook. (orderbook turnover breakdown by (orderbook turnover breakdown by
trading currency) underlying asset class)

LONDON
STOCK
EXCHANGE Source: Secondary markets ETFs and ETPs Reports | London Stock Exchange, December 2022

diy
kA

Any trading symbols, entities or investment products displayed are for illustrative purposes only and are not intended to portray recommendations. Statistics provided for educational purposes only.


https://www.londonstockexchange.com/reports?tab=etfs-and-etps

CORPORATE

ETP Trading

Growing ETP orderbook turnover

ETP Turnover as a % of Total London Stock Exchange Orderbook Turnover

B London Stock Exchange Order Book Turnover ETP Turnover (%)
_ £200 - - 18%
LS_ £180 L 16%
dhl £160 - L 14% =
3 £140 1 g
o - 12% 9
5 £120 - <
2 - 10% 3 _
¢ £100 g1 by 2022 YTD average daily
S £80 - i N traded value for ETPs, which
= £60 I I | % % accounts for 14% of total
el . . L 4% <
S £40 - 2022 ETP average daily turnover increased by 6% YoY o X London Stock Exchange
=  £20 | - 2% average daily turnover
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ETP new listings on London Stock Exchange since 2004

350 - ETCS/ETNs  wmmETFs  =——Total 2 7 6 E T P S

300 - 315 323 276
213

250 -
155
47I l l I I I I I I
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New ETPs were listed in

2022

LONDON
STOCK
EXCHANGE Source: Secondary markets ETFs and ETPs Reports | London Stock Exchange, December 2022

Any trading symbols, entities or investment products displayed are for illustrative purposes only and are not intended to portray recommendations. Statistics provided for educational purposes only.


https://www.londonstockexchange.com/reports?tab=etfs-and-etps

CORPORATE

London Stock Exchange ETPs

TIDM Most traded ETPs 2022 TIDM Most traded leveraged ETPs 2022

CSPX ISHRS CORE S&P 500 UCITS ETF USD (ACC) TSL3 LEVSHARES 3X TESLAETP

IWDA ISHRS CORE MSCI WORLD ETF USD (ACC) XS2D X S&P 500 2X LEVERAGED SWAP

IGLN ISHARES PHYSICAL GOLD ETC QQQ3 WISDOMTREE NASDAQ 100 3X DAILY LEVERAGED
ISF ISHARES CORE FTSE100 UCITS ETF GBP(DIST) 3UKL WISDOMTREE FTSE 100 3X DAILY LEVERAGED
EIMI ISHARES CORE EM IMI UCITS ETF USD (ACC) 3UKS WISDOMTREE FTSE 100 3X DAILY SHORT
MIDD ISHARES FTSE 250 UCITS ETF GBP (DIST) QQQS WISDOMTREE NASDAQ 100 3X DAILY SHORT

VUSD VANGUARD S&P 500 UCITS ETF LQQ3 WISDOMTREE NASDAQ 100 3X DAILY LEVERAGED
IBO1 ISH $ TR BND 0-1YR U-A 3STS GRANITESHARES 3X SHORT TESLA DAILY ETP

VWRA VANGUARD FTSE ALL-WORLD UCITS ETF 3USL WISDOMTREE S&P 500 3X DAILY LEVERAGED
ISAC ISHRS MSCI ACWI UCITS ETF USD (ACC) 3LTS GRANITESHARES 3X LONG TESLA DAILY ETP

Highlights in Leveraged ETPs:

* In total, there are 349 Leveraged ETPs listed on LSE following 69 new ETPs in 2022.

* In 2022, Leverage Shares launched 42 new ETPs with exposure to car manufacturers (Mercedes Benz and Volkswagen), mega-cap tech firms (Alphabet,
Apple and Meta), Korea’s largest e-commerce company (Coupang), and other commodity and market-based products.

» Total orderbook value traded in October 2022 YTD was £12.9 billion (ADVT: £51.6m), up by 61% YoY.

LONDON
STOCK
EXCHANGE Source: Secondary markets ETFs and ETPs Reports | London Stock Exchange, December 2022 10

Any trading symbols, entities or investment products displayed are for illustrative purposes only and are not intended to portray recommendations. Statistics provided for educational purposes only.
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ESG ETF Market

2022
Current ESG ETF Issuers 346
‘Shares B S ESG ETF Listings Assets invested in iShares have 7 of top
IS>Nares [ ] London listed ESG £32m ten most traded ESG
by BLACKROCK" —
» There are 373 ETFs were 2022 ADVT in ESG ETFs and 8 of top ten
DWS () FlexShares ESG ETFs listed on ETE 0 ESG ETFs by AUM
L \_/ v b EXCHANGE TRADED FUNDS H S, up by L /0 YOY
our market following 233b on our market
=% 104 new listings in u
(@\ % ~| KraneShares 2022

FRANKLIN TEMPLETON

S _I— -
ossyam

ESG ETF Orderbook Turnover Growth

104

J.PMorgan 85 - - 120
, ey . 8.0 ~ 88
Asset Management S'I'A'I'E 75
. T [7,]
invesce STREET = 70 -0 B
- - . GLOBAL S 6.5 o~
AINCIL ADVISORS 8 60 2
ﬁ/ Vanguard SPDR S 20 DA
HSBC ;& o
B m Amundi E g-g i 60 N "g
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g delity Gk TR I S I
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GBP Value Traded ——New Listings
LONDON
STOCK

EXCHANGE Source: London Stock Exchange database, December 2022. ESG ETF AUM data as of 29 March 2022 11

Any trading symbols, entities or investment products displayed are for illustrative purposes only and are not intended to portray recommendations. Statistics provided for educational purposes only.



Investment Funds in 2022

 Despite challenging market conditions, investment funds raised a combined $6.4bn in

2022 from further issuance across all asset classes.

» Counter-cyclical strategies in real assets dominated the fundraising activity. Over 60% of

the new capital was raised by funds focused on Infrastructure, Renewable Energy

Infrastructure and UK Real Estate, as investors sought to protect their portfolios against

CORPORATE

Top Sectors by Capital Raised

inflation.
Top Deals in 2022
R N T
May International Public Partnerships Infrastructure 407.4
Apr Supermarket Income REIT Property — UK Commercial 376.9
Mar Renewables Infrastructure Group Renewable Energy Infrastructure 358.9
May Home REIT Property — UK Residential 332.3
Feb LXI REIT Property — UK Commercial 3391
Apr Greencoat Renewables Renewable Energy Infrastructure 311.2 B Renewable Energy Infrastructure & Infrastructure
Jan Cordiant Digital Infrastructure Infrastructure 269.7 ® Flexible Investment ®Property - UK Commercial
Apr Gore Street Energy Storage Renewable Energy Infrastructure 195.3 = Property - UK Residential UK Equity Income
May Gresham House Energy Storage Renewable Energy Infrastructure 189.4 mHedge Funds ®Financials
Jul HICL Infrastructure Infrastructure 184.3 ®Other

LONDON
STOCK

EXCHANGE Source: Issuers and Instruments Listed Funds and REITs Reports | London Stock Exchange, December 2022

12

Any trading symbols, entities or investment products displayed are for illustrative purposes only and are not intended to portray recommendations. Statistics provided for educational purposes only.
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CORPORATE

Largest Listed Investment Funds

Investment Fund Management Group m Market Cap ($m)

3i Group 3i Group Private Equity 15,795
Scottish Mortgage Baillie Gifford Global 12,392
Pershing Square Holdings Pershing Square Capital Management North America 7,354
F&C Investment Trust Columbia Threadneedle Investments Global 5,669
Greencoat UK Wind Schroders Greencoat el Encisy 4,262
Infrastructure
HICL Infrastructure InfraRed Capital Partners Infrastructure Al
RIT Capital Partners RIT Capital Partners Flexible Investment 4,014
Renewables Infrastructure Group InfraRed Capital Partners REMEHEIS ety 3,905
Infrastructure
3i Infrastructure 3i Investments Infrastructure 3,602
International Public Partnerships Amber Infrastructure Infrastructure 3,505

LONDON
STOCK
EXCHANGE Source: London Stock Exchange, AIC. Market Cap as of 315t December 2022

13
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Turquoise: 1 connection, 20 Countries (19 European and US), 4,300+ securities
Single point of access to view and trade securities of multiple countries with fungible settlement

Turquoise offers a broad universe of 4,300+ securities of 19
European developed and emerging markets as well as US stocks,
IOB Depositary Receipts, ETFs and European Rights Issues — all
through one interface and membership.

Turquoise is majority owned by London Stock Exchange Group, in
partnership with the user community.

Trade Securities of

° 1. Austria 8. Hungary 15. Portugal
2. Belgium 9. Ireland 16. Spain
Boland 3. Czech Republic 10. ltaly 17. Sweden
4. Denmark 11. Luxembourg 18. Switzerland
Crech 5. Finland 12.  Netherlands 19. UK
Republic 6. France 13.  Norway 20. US
7. Germany 14. Poland

One connection, one rulebook for order book trading

* Blue chips, mid and small caps including AIM 125+

* International Order Book I0B Global Depository Receipts
including Shanghai-London Stock Connect Segment

+ ETFs & ETPs — including multiple listings & Euroclear Bank for
international settlement

* US shares and ADRs

Turquoise, with regulatory
approval, can admit to trading

LONDON instruments listed on primary
STOCK exchanges denominated in
EXCHANGE various currencies.

14



Turquoise and Turquoise Europe
Three discrete order books with multiple functionalities for complementary liquidity

Turquoise Lit™
TRQX & TQEX

Turquoise Plato®

TRQM & TQEM

Turquoise Plato Lit Auctions™
TRQA & TQEA

LONDON
STOCK
EXCHANGE

CORPORATE

~
® Single point of entry to trade a Broad stock universe of Developed & Emerqging countries

® Combines simple Limit and Iceberg Orders with Large In Scale Hidden Orders

® Price Improvement available using Turquoise Plato Dark Lit Sweep™ Order type y

N

Turquoise Plato Continuous™

Y ® Post-trade transparent continuous matching

@8 Midpoint offers potential price improvement to buyer & seller

S

7~ Y N
8 Buyside friendly innovation differentiates Turquoise
. Randomised midpoint uncrossing
Turquoise Plato Uncross ™ for larger passive Orders
@ Post-trade transparent random matching
\ Z\ Z
( ) (l Facilitates trading in larger Block Orders )
@ Block Indications are anonymous, match via
Turquoise Plato Block Discovery™ Turquoise Plato Uncross™
® Robust Reputational Scoring, Independent Surveillance
>~ L £
. 8 End of Day Matching Phase referencing Primary
T Plato T Last™
| Turquolse Plato Trade at Last Market Closing Price (launched 19 October 2020) )
(" ® Pre-trade and Post-trade transparent periodic random matching )
s All Order sizes welcome for: a. Orders Pegged to the PBBO midpoint with Limit Prices
b. Limit Orders
. J
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Midpoint matters — save more than 10x average spread on AIM vs FTSE blue chips with same workflow CORPORATE

Turquoise Plato®is a single order book offering midpoint & electronic block trading
Significant savings benefits are available when trading orders of all sizes at midpoint. Here are examples from UK.

FTSE 100, 250 and FTSE AIM UK 50
Turnover Weighted Average Spread***

FTSE 100 ==P=p 5.11 bps
2.56 bps

Saved on average when trading FTSE 100 via
Turquoise Plato® mechanisms

10.78 bps

Saved on average when trading FTSE 250 via
Turquoise Plato® mechanisms

UK 50 25.74 bps

Saved on average when trading FTSE AIM UK 50 via
Turquoise Plato® mechanisms

***Data from 01 Mar 2019 to 31 January 2020 16

Any trading symbols, entities or investment products displayed are for illustrative purposes only and are not intended to portray recommendations. Statistics provided for educational purposes only.



LSEG Real-Time Market Data — APAC Promotion

A

London Stock Exchange Group provides Real-
Time Level 1 & Level 2 market data on securities
listed and traded on the London Stock Exchange
and Turquoise

1. From FTSE 100 blue chips to the AIM growth market —
over 2,000 companies on the LSE and more than
4,300 on Turquoise

2. Fast growing ETP and ETF marketplace

3. Over 420 investment funds, including REITs

4, GDRs on International Order Book

5.  Shanghai — London Stock Connect

6.  Securities of 19 UK Swiss and European countries on

Turquoise plus more than 200 US equities on
Turquoise, traded during UK hours and settled in DTC.

LSEG’s APAC Promotion enables
Redistributors to broadcast Real-Time
market data to jurisdictions* with
subscriber charges waived for Private
Investors

Retail brokers and those distributing data to
individual retail clients can apply to participate in the
promotion.

Data can be sourced either directly from LSEG or via
a network of accredited promotion partners.

CORPORATE

s
RS

Redistributors only pay License fees for
redistribution to Private Investors of Real-Time
market data

Annual fee**

Level 1 Level 2
LSE UK Market £7.820 £ 12,620
=1.2.3.
LSE
International £ 3,850 £ 8,890
Market = 4. 5.
Turquoise = 6. Fee waived

For more information, please visit the

website*. To apply to participate in the

APAC Promotion, please contact:

Market Data team - marketdata@lseg.com.

* Afghanistan, Armenia, Australia, Azerbaijan, Bangladesh, Belarus, Bhutan, Cambodia, China, East Timor, Hong Kong, India, Japan, Kazakhstan, Kyrgyzstan, Laos, Macao, Malaysia, Maldives,

other licenses may apply depending on use. Matters related to trading access are separate.

LONDON Mongolia, Myanmar, Nepal, New Zealand, Pakistan, Republic of Korea, Singapore, Sri Lanka, Taiwan, Tajikistan, Thailand, Turkmenistan, Uzbekistan, Vietnam and Yemen.
STOCK ** Please visit Pricing and Policies | London Stock Exchange for more information.
EXCHANGE The APAC Promotion of LSEG Real-Time Market Data runs to 31 December 2024 for the London Stock Exchange and Turquoise. This promotion relates only to redistribution of market data and
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https://www.londonstockexchange.com/securities-trading/market-data/pricing-and-policies
https://www.lseg.com/markets-products-and-services/market-information/market-data/asia-promotion
mailto:marketdata@lseg.com

CORPORATE

Disclaimer

This presentation is targeted at investment professionals. This presentation contains text, data, graphics, photographs, illustrations, artwork, names, logos, trade
marks, service marks and information (“Information”) connected with London Stock Exchange plc. (‘LSE”). LSE endeavours to ensure Information is accurate,
however Information is provided “AS IS” and on an “AS AVAILABLE” basis. LSE does not warrant the accuracy, timeliness, completeness, performance or fitness for
a particular purpose of the report or any of the Information. No responsibility is accepted by or on behalf of any members of the London Stock Exchange Group
(including LSE) (“LSEG”) for any errors, omissions, or inaccurate Information. No action should be taken or omitted to be taken in reliance upon this report. LSEG
accepts no liability for the results of any action taken on the basis of the Information. The information contained in this report does not constitute professional, legal,
regulatory, financial or investment advice. Advice from a suitably qualified professional should always be sought in relation to any particular matter or

circumstance. Connectivity and trading access to LSE and/or Turquoise trading venues is subject to local laws and regulations.

Contact: asiaenquiries@lseg.com

LONDON
STOCK
EXCHANGE
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