/@ GreySpark

—PARTNERS-—

GreySpark Partners

GreySpark is a Capital Markets consultancy headquartered in London with operations in Hong Kong.
We deliver Business, Management and Technology Consulting with particular expertise in Trading,
Risk, and Data Management across all asset classes.

GreySpark consultants, at the heart of the Capital Markets Industry, help investment banks, hedge
funds, asset management firms, exchanges and technology vendors to excel and innovate. Addressing
business-critical concerns, regardless of business or project cycle stage, we are willing and capable of
following through on our advice.

In a high-velocity, winner-takes-all competitive marketplace, continual innovation is more than the
key to success - it is the price of entry. Our collective experience, creative spark, management
approach and tenacity combine to deliver the best results for our clients.

Capital Markets Intelligence Practice

This division has been established in response to an industry-wide demand for quality, impartial and
detailed analysis of markets trends.

Delivering research reports on timely industry topics, our innovative approach, different from traditional
research firms, is based on three distinctive pillars:
e  Close relationships with a large number of decision-makers in all segments of the financial industry
e  Practical experience of delivering actual business and technology solutions to financial institutions
e Rigorous quantitative and qualitative analysis

Recent studies covered subjects such as the future of e-commerce, impact of new regulations, approach to
Best Execution and technology offerings in the race for low latency.
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Best Execution: the State of Play

The best execution requirement serves clients

environment, mitigating the advantage of sellside market information.

Amongst Questions Answered:

interest in an equitable trading

e What is it about execution performance that interests the buyside, particularly in
relation to information and services?

e In light of buyside interests how has the sellside primarily responded to best

execution requirements?

e Technologically, what is currently available to support implementation of best
execution and what advancements are being made?

e Globally there are varied responses to regulatory calls for best execution; who is
responding to these calls and what actions are they taking?

Figure 5 Recipients of reports on execution quality
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Figure 7 Buyside maturity model
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The hands-on industry experience of GreySpark consultants, coupled with buyside,
sellside and technology provider face-to-face interviews, underpins this research.
Industry survey data and a review of technology providers with and without
Transaction Cost Analysis (TCA) offerings further our analysis.

Synopsis: grys.pk/bex-sum

Full report: grys.pk/bex

Price for the full report: GBP 812.50 plus VAT




