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We interact with our global audience through targeted print
titles, daily online news, digital newsletters, proprietary and
bespoke events, documentaries, webcasts, video interviews,
surveys and research, and other rich media content.

“The TRADE is packed full of up-to-date
information across all asset classes.

The equity offering ranges across all
aspects from market structure, in-depth
interviews to deep dives into specific
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THETRADE

THE TRADE MAGAZINE

For 16 years, The TRADE has been the go-to publication for the
trading community. Published on a quarterly basis, our flagship
product reaches over 7,000 industry professionals worldwide,
comprising a range of content that is essential for our readers:

) |
. navigating a post-Brexit
ivergent world

M Industry interviews H Surveys
M In-depth features M Thought leadership

M Latest news analysis [ Opinion
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O'Connor

2023

CALENDAR
01 MARCH 2023

The TRADE Magazine:
Publishing date - 17 March
Copy date - 10 March

Qz JUNE 2023

The TRADE Magazine:
Publishing date - 23 June
Copy date - 16 June

Q 3 SEPTEMBER 2023

The TRADE Magazine:
Publishing date - 22 September
Copy date - 15 September

04 DECEMBER 2023

The TRADE Magazine
Publishing date - 15 December
Copy date - 8 December
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BS has developed a
state-of-the-art machine
learning (ML) technique

to search for patterns in data that
skew the outcome of passive order
placement on equities venues
towards higher fill rates, lower
information leakage, lower market
impact and lower execution fees.
‘When considering which venue
to select for posting passive
liquidity, it is important to get
agranular understanding of
how your firm’s trading profile
interacts with each venue
according to a range of metrics.
Marketing data received directly
from venues around execution
performance typically reflects
the average experience of the
whole venue. This will inevitably
be weighted towards how
certain participants perform,
based on the context in which
those participants trade. That
performance will not necessarily
hold true for each firm's unique
experience when trading on that

—I[THOUGHT LEADERSHIP | UBS]

UBS leverages
machine learning

to optimise
venue selection

UBS-developed machine learning techniques have been

successfully employed to make context-aware adjustments in

routing behaviour to extract value from differences in venue-

placement for its cash equities offerings in the US and EMEA.

3 UBS

venue.
“The properties of any one
individual venue could affect
participants in the market
differently based on the timing
and context of their trading,”
says John Fruen, head of market
structure and liquidity strategy
EMEA, UBS. “Therefore, it is
more important to rely on an
individual firm’s experience
than to rely on the idea that a
venue has inherent properties

which can be leveraged, without
knowing whether they fully fit
with the trading firm’s order flow.
Moreover, understanding the
context in which an order is being
placed creates the opportunity

to utilise differences in venue
experience at the most opportune
moments.”

Estimating execution quality in
passive trading, has historically
focused on measures such
as speed or likelihood of an
order being filled. Whilst both
fill ratios and mark-outs are
important factors, they ignore
any potential information leakage
and opportunity cost of unfilled
orders.

[THOUGHT LEADERSHIP | UBS]—

St Legacy Machine Lea
Probability o a fll and price comesin 18.95% 19.15%
Probability o a fill and no price move 183% 190%
Probability o a fill and price moves away 3.44% 4.07%
Probability o no fll and price comes in 2021% 2035%
Probability o no fll and no price move 8.21% 878%
Probability o no fll and price moves away 4729% 45.76%

(1] Example data from UBS U.S. equities platform trading scenario, 2021

The outcome probabilities are specific to the nature of the orders (such as limit price
agaressiveness, stock-specific properties, etc.) These values are primarily of interest on a
comparative basis (such as during an A/8 experiment that attempts to compare like-for-like
orders executed using different methodologies). since the absolute values will be different

for each client, market, algo, etc

Fraction of Shares submitted to IEXD vs. Queue Size

0030

Fraction of Shares submitted to IEXD

s 10 n

Proportion of fills at the top of the queue

UBS internal data, 2021

“Average daily volume [ADV]
was often used in legacy models,”
says Fruen. “The issue with that
is it creates a ‘chicken and egg’

1 2
Queue Size

2 i) 1
Queue Size

Proportion of fills at the top of the queue vs. Queue Size

problem - if you assume a venue
has poor trading performance
because it has no volume, you'l
never send order flow there and

never experience what that venue
is like.”

Using machine learning to improve

restrictive, it also assumes that
venues are static, and that is far
from true. To reflect the need

for a more dynamic approach

to smart order routing (SOR),
UBS has developed a machine
learning model to better support
routing decisions - initially for
passive order flow. It is looking
for patterns which correlate with
better execution outcomes —
higher fill rates, reduced market
impact and information leakage,
as well as lower fees - on lit equity
venues.

With UBS’s approach, the
innovation is the use of the
Bayesian Decision Tree model,
which offers transparency over
the way outputs are selected, and
fits the necessary characteristics
for equity trading. It is low
latency and can consider both
parent order and orderbook
information when making a
decision on order placement, based
on the differences between the
characteristics of each relevant
venue in different contexts.

Astructural advantage of
employing machine learning tools
is the adaptability it shows to
changing market circumstances,
adapting in real-time to reflect the
changing properties of a trading
venue.

“Given properties might change
relatively quickly, based on new
members coming on board, or
order flow decisions, it pays to
continually explore and adapt to
those changes,” notes Fruen.

Traditional approaches can be
limited by their reliance on a daily
measure such as ADV, where
the UBS model uses Thompson

——12 // TheTRADE // (32022
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@ 300 - 1000 words digital only thought leadership

article £6,000

@ 800 - 1000 words print (double page) and digital

thought leadership article £9,000

@ POA for other combinations

“The TRADE is the preeminent industry journal and news source. It is a
must-read for market participants who want to get the latest industry
information, while also find in-depth interviews with a broad spectrum
of their peers. The TRADE team’s excellent relationships with the Street
allows them insight from senior figures which is invaluable.”

STUART LAWRENCE, HEAD OF UK EQUITY TRADING, UBS ASSET MANAGEMENT
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THE TRADE MAGAZINE Pricing and Ad Spec

DPS Colour | |

(Price per insertion) 1x 2x 3x 4x _ _ Standard Unit

Full Page (£) £15100  £13,530  £12,835  £12,080

Full Page ($) 19630  $17667  $16685  $15704 7 a ! 3mm bleed Trim size
Follow us on Twitter 170mm w x 225mm

Full-page Advert Allow 3mm on all

(Price per insertion) 1x 2x 3x 4x sides for bleeds

Full Page (£) £8100 £7,290 £6,885 £6,480 . )

Full Page ($) §10530  $9477 68950 $8.424 for breaking news 12mm border DPS set up as 2

1

single pages, facing

* Full specification
will be provided
when you book your
advertisement.
167mm w x 225mm * Please
note:existing ad-
vertising material

) will be repeated if
Border: Any text/image new copy is not

in this area is liable to be provided
cut due to printer cutting

Follow SWOP Standards and Specifications for advertising
reproduction material and magazine Web offset printing

unless otherwise specified. Ads that exceed specified size
in any dimension are considered bleed or oversized, except
spreads that bleed in the gutter. variation. For black ink colors,

PDF FILES ARE THE ONLY ACCEPTABLE MATERIAL FORMAT. __ — M Bleed: Area to be cropped the recommended
| spec is 100% black.
Fonts and high
resolution images
must be embedded.
Native files are not

acceptable.
PDF FILES
ARE THE ONLY
MATERIAL
. . . . FORMAT.
* Correct page size « All fonts to be flattened or vector (outlined) * Resolution for gray scale and CMYK images
* 3 mm bleed * All images are linked and updated should be at least 300 dpi
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MULTIMEDIA

DOCUMENTARIES

The TRADE's 2022 multimedia production output
eclipsed its 2021 successes. With several more-long
form documentary projects in the pipeline for this
year alone, it is clear that we have barely tapped
the industry’s appetite for this most innovative of
products. Get in touch with the team to find out
more about our 2023 documentary plans.

DOCUMENTARY PROJECTS - £ POA

TRADETV

The TRADE's video production forms a key part of editorial and

commercial portfolios, offering instant impact, greater visibility
N THE R l ND and high engagement rates though our digital and social media
channels. Video coverage at industry conferences, with the

editorial team’s on-site, one-to-one interviews and fireside
chats, provide instant collateral.

SPONSORED VIDEO INTERVIEWS - £2,000

ROUNDTABLES

Following the success of this format in 2022, The TRADE will be organising four topical roundtable
discussions over the course of the year: starting with a detailed exploration of ‘The Close’ in January.
All video content created is professionally filmed, edited, and promoted by The TRADE machine.
Content is cross-distributed via video segments across our extensive digital platform through
multiple channels including website, newsletter, mailing list and social media; while each roundtable
is also published as a full feature (plus professional photography) in our highly respected digital

and print quarterly magazine editions. Both individual seats and full event options are available for
sponsorship: get in touch with our sales team to learn more about opportunities.

SPONSORED ROUNDTABLE SEAT - FROM £6,000

WEBINARS

Our state-of-the-art webinar platform - offering live polls,
downloadable content, and an interactive chat forum - allows
sponsors to reach targeted audiences in jurisdictions around the globe
through a live discussion around a focused topic or industry challenge.

WEBINAR PROJECTS - FROM £10,000

Matt Aldred | +44 (0)20 7397 3818 | matt.aldred@thetradenews.com
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SURVEYS & RESEARCH

Algorithmic Trading Survey: Long-only and Hedge Funds

The TRADE has been collecting market intelligence and client
perception data on algorithmic trading for the past 16 years. Buy-side
traders are asked to rate their algo provider(s) across 15 aspects of
service, including key areas such as execution consistency, increased
trader productivity and access to dark or alternative liquidity. The
data collection period runs from December to February, the published
results are then broken down into long-only and hedge fund responses
and published in the Q1and Q2 editions of the magazine respectively.

THETRADE
The

Algorithm

Trading

RAD RAD RAD

ALGUR ALGUR A UN
RADIN i RADIN i MANAG
IRVEY IRVEY
D D ONG-0 ]

Overall Outperformer \ Execution Consistency Category Outperformer

Company name Company name Company name

THETRADE

EXECUTION
MANAGEMENT - .

SYSTEMS
SURVEY =

2023

PARTICIPATE NOW

Execution Management Systems Survey

The TRADE has been carrying out its industry-leading survey into
execution management systems over the past 11 years. The survey
looks at market trends in the EMS space as well as client perception
of vendors, rating their EMS offering across 13 functional criteria,
including keys aspects of service such as reliability and availability,
post-implementation client service and FIX capabilities. Survey data
is collected throughout June through to August, with the results being
published in the Q3 edition of the magazine.

SPECIALIST RESEARCH/SURVEYS - £POA

Marketing opportunities:

M Advertising within the published
results (ads purchased in advance can
include digital accreditations)

M Digital accreditations available to
outperformers across various categories

M Survey reprints, highlighting your
outperformance, including your advert
and digital accreditations

B Video interview discussing the survey
results, outperformance and your current
offerings around electronic trading

B Print/digital article discussing
outperformance and your current
offerings around electronic trading

B More granular data available via
research reports and consultations

Top performers in this year’s surveys
will be recognised at The TRADE'’s
annual Leaders in Trading awards,
taking place at The Savoy in London on
8th November 2023.

For information on the Algorithmic
Trading or EMS Survey please contact
Karen Delahoy

+44 (0)20 7397 3826
karen.delahoy@thetradenews.com

Karen Delahoy | +44 (0)20 7397 3826 | karen.delahoy@thetradenews.com
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THETRADE
LEADERS IN TRADING

Leaders in Trading: 8 November, 2023 “The TRADE iS a great . ¢ THETRADE [ i .« ntinet> N

[ *t)') il
The Leaders in Trading awards evening is The TRADE's flagship SOQOUFrcCe of |r|du5t|'y j
event of the year, recognising the finest trading talent across

the industry including asset managers, hedge funds, banks, updates and Informatlon'
brokers, exchanges and technology vendors. The awards The team are on top of
acknowledge the biggest achievers in The TRADE's reputable I . I d
Algorithmic Trading and Execution Management Surveys, as regu atlon! market trends
well as honouring the top buy-side traders, rising stars and and the peop|e side of the
other market players in our editor’s choice and innovation . . . =
categories. business. Their digital
Held, as always, at the prestigious Savoy Hotel in London, the !:ransfor.matlon has been
2022 event was another annual sell-out event with a total |mpre55|ve and has made
attendance of over 300 guests, offering the opportunity to . . .
network with some of the biggest names in the industry and the tlmEIIHESS Of the"
celebrate achievements throughout the year. This year, with publications very useful_
two exciting new surveys in the pipeline, promises to be even " . .
i ezl Their Leaders in Trading
event is a highlight in the
calendar each year.”

MATTHEW MCLOUGHLIN, HEAD OF TRADING,
LIONTRUST ASSET MANAGEMENT

THETRADE

PRICING: g
£11,000 FOR A TABLE OF 10 GUESTS 2028
£6,500 FOR A TABLE OF 5 GUESTS

SPONSORSHIP PACKAGES POA
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OQUTSOURCED
*TRADETECHFX

Daily

THE OFFICIAL NEWSPAPER OF TRADETECH FX EUROPE 2022

The CTO of Man Alpha talks
technology, trading and
tweaking your strategy
to tailor for the future.

PLUS

Ankur Pruthi of NBIM on the FX Global Code
Voices from the floor: Traders give their views
on this year's volatile markets

Crypto convergence: Why institutional FX
traders are adjusting their strategy

where the FX markets
is strange new normal.

The head of trading
are headed in 2023,

Outsourced publishing and supplements:

Alongside its flagship print title, The TRADE offers a

range of bespoke and tailored publishing services. Ideal

for conferences, events and unique themed supplements,
these are highly versatile and available in both print and
digital issues formats through our expert team of editorial,
design and multimedia specialists.

TRADETECH.

‘ Dail

Featuring the latest news
and stories from the
securities market alongside

. exclusive insights from
confirmed buy-side
speakers, TRADETech Daily
gives you the inside track
on what to expect both
from the conference and
for the year to come. Hear
what buy-side speakers
have to say outside of their
panels on the topics that
matter to them most.

European regulators make sweeping changes
to Mifid in bid to fortify lit markets

PUBLISHING AND SUPPLEMENTS

4X) Hsec

5 '\‘H.

“My go-to source for all industry
moves and headlines, be it via
the website or the lightning

fast Twitter feed. An invaluable
publication for those of us
running a Buyside trading desk.”

MIKE POOLE, HEAD OF TRADING, JUPITER ASSET
MANAGEMENT

Matt Aldred | +44 (0)20 7397 3818 | matt.aldred@thetradenews.com
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CONTACT INFO

ADVERTISING & SPONSORSHIP

Head of Sales
DALJIT SOKHI
+44 (0)20 7397 3809
=7 daljit.sokhi@thetradenews.com

SURVEYS & RESEARCH

Head of Operations
KAREN DELAHOY
+44 (0)20 7397 3826
1 karen.delahoy@thetradenews.com

TUNGSTEN
PUBLISHING

®
MIX
Paper from

responsible sources
gwfssc(o—; FSC® C001785

EDITORIAL

Editor
ANNABEL SMITH
+44 (0)20 7397 381
annabel.smith@thetradenews.com

Senior Reporter
CLAUDIA PREECE
+44 (0)20 7397 3821
claudia.preece@thetradenews.com

Reporter
WESLEY BRAY
+44 (0)20 7397 3812
| wesley.bray@thetradenews.com

Publisher
JONATHAN WATKINS
+44 (0)20 7397 3815
=7 jonathan.watkins@thetradenews.com

SUBSCIPTIONS & CIRCULATION

Subscriptions
+44 (0)20 7397 3827
1 subs@thetradenews.com

PRINTING MATERIALS

Head of Design
STEPHAN SLATER
+44 (0)20 7397 3825
- stephan.slater@globalcustodian.com

ACCOUNTS

Accounts Receivable
= finance®@globalcustodian.com

ADDRESS
20 Little Britain
London, UK
ECTIA 7DH

The TRADE magazine is a carbon neutral print product. We are committed to

eco-friendly production and sustainable printing using:

~ o : ) - . r o E#EE
carbon neutral printing using offshore wind electricity, vegetable oil based .) Cllmqte neutrql - ) :

inks and FSC® certified paper

- carbon neutral packaging produced from sugar cane

Print product &
ClimatePartner.com/13766-2103-1013
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