The Market is Data™

VHAYU

Real-Time Transaction Cost Analysis

Velocity TCA Benefits Vhayu Velocity TCA seamlessly integrates all of the necessary technology
components with market data, execution data and analytics for firms to conduct
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worked required for effective analysis. Vhayu’s TCA solution leverages Vhayu Velocity,
which is the fastest solution for the capture and high-speed analysis of massive
+ Gives institutional investors in- amounts of streaming and historical data.
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Velocity TCA provides multiple out-of-the-box benchmarks to successfully measure
and analyze trading performance with instantaneous feedback on trades sent from
any FIX-compliant EMS or OMS.

» Daily VWAP: The cost of a trade is computed by comparing the trade execution
price to the daily VWAP of the security. The daily VWAP is based on all trades that
occurred during normal market trading hours.

* Interval VWAP: Trade cost would be measured against the VWAP for the period
starting at the order receipt and ending when the last part of the order is executed.

 Arrival Price: Cost measured against the market price at time the order was
received. The arrival price is the midpoint of the prevailing NBBO at the time
of order arrival.

» Implementation Shortfall: The price of the stock at order creation versus the
actual execution price.

» Participation Weighted Price: Based on the target participation rate over the
life of the order. If the target participation rate is 10% and order size is 5000 shares,
the PWP for this order would be the VWAP computed over 50,000 shares traded
in the market after the order was received.

Vhayu can also customize benchmarks that consider trade difficulty/order
characteristics such as liquidity, volatility, size and strategy.



