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FX
Class of Instrument

FX

Notification if < 1 average trade per
business day in the previous year

N

Top five execution venues ranked in terms
of trading volumes (descending order)

Proportion of volume
traded as a
percentage of total
in that class

Proportion of
orders executed as
a percentage of
total in that class

Percentage of
Passive orders

Percentage of
aggressive
orders

Percentage of
directed orders

BNP / R0MUWSFPU8MPRO8K5P83

34.32%

3.98%

N/A

N/A

N/A

HSBC / MP6I5ZYZBEU3UXPYFY54

26.19%

4.15%

N/A

N/A

N/A

JPM / 7H6GLXDRUGQFU57RNE97

26.02%

40.05%

N/A

N/A

N/A

State Street /
571474TGEMMWANRLN572

6.32%

28.38%

N/A

N/A

N/A

Morgan Stanley /
4PQUHN3JPFGFNF3BB653

3.88%

17.96%

N/A

N/A

N/A

The FX market is mostly liquid and pricing is transparent, therefore size executed is less of an issue. The focus for this market is price and speed of our
execution, as our orders tend to be price sensitive and market price action moves at a fast pace.
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Emerging Markets Corporate
Class of Instrument

Emerging Markets Corporate

Notification if < 1 average trade per
business day in the previous year

N

Top five execution venues ranked in terms
of trading volumes (descending order)

Proportion of volume
traded as a
percentage of total
in that class

Proportion of
orders executed as
a percentage of
total in that class

Percentage of
Passive orders

Percentage of
aggressive
orders

Percentage of
directed orders

Barclays / G5GSEF7VJP5I7OUK5573

11.19%

10.85%

N/A

N/A

N/A

CITI / XKZZ2JZF41MRHTR1V493

9.85%

9.98%

N/A

N/A

N/A

JPM / 7H6GLXDRUGQFU57RNE97

7.47%

7.36%

N/A

N/A

N/A

HSBC / MP6I5ZYZBEU3UXPYFY54

7.30%

7.17%

N/A

N/A

N/A

Goldman Sachs /
W22LROWP2IHZNBB6K528

6.24%

5.79%

N/A

N/A

N/A

The EM corporate market liquidity can be challenging and pricing has less transparency particularly in off benchmark names. The orders in this market
tend to be price focused. Seeking liquidity (i.e. ensuring it is executable) at the right price is the priority. A factor also in the venue rankings is the higher
ranked names tend to bring the most new issue deals.
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Emerging Markets Sovereign Hard Currency
Class of Instrument

Emerging Markets Sovereign Hard Currency

Notification if < 1 average trade per
business day in the previous year

N

Top five execution venues ranked in terms
of trading volumes (descending order)

Proportion of volume
traded as a
percentage of total
in that class

Proportion of
orders executed as
a percentage of
total in that class

Percentage of
Passive orders

Percentage of
aggressive
orders

Percentage of
directed orders

Barclays / G5GSEF7VJP5I7OUK5573

13.75%

12.43%

N/A

N/A

N/A

Jefferies / S5THZMDUJCTQZBTRVI98

11.18%

11.50%

N/A

N/A

N/A

CITI / XKZZ2JZF41MRHTR1V493

10.08%

10.08%

N/A

N/A

N/A

JPM / 7H6GLXDRUGQFU57RNE97

8.16%

8.57%

N/A

N/A

N/A

Nomura / DGQCSV2PHVF7I2743539

7.27%

6.57%

N/A

N/A

N/A

The EM Sovereign Hard Currency liquidity can be a challenge in off benchmark names particularly. The focus is liquidity and price. PBIEL also in the
benchmark names focus on speed of execution given the pace of price action in those names can be fast moving. Another factor in venue rankings for
the higher ranked names is they tend to bring new issues.

PAGE 3

Emerging Markets Sovereign Local Currency
Class of Instrument

Emerging Markets Sovereign Local Currency

Notification if < 1 average trade per
business day in the previous year

N

Top five execution venues ranked in terms
of trading volumes (descending order)

Proportion of volume
traded as a
percentage of total
in that class

Proportion of
orders executed as
a percentage of
total in that class

Percentage of
Passive orders

Percentage of
aggressive
orders

Percentage of
directed orders

JPM / 7H6GLXDRUGQFU57RNE97

12.74%

15.08%

N/A

N/A

N/A

HSBC / MP6I5ZYZBEU3UXPYFY54

11.74%

13.80%

N/A

N/A

N/A

BBVA / K8MS7FD7N5Z2WQ51AZ71

10.12%

7.37%

N/A

N/A

N/A

Deutsche Bank /
7LTWFZYICNSX8D621K86

10.06%

8.14%

N/A

N/A

N/A

CITI / XKZZ2JZF41MRHTR1V493

7.92%

6.86%

N/A

N/A

N/A

The EM Sovereign Local currency market is a mixture of large liquid and smaller more challenging markets. PBIEL tailors the execution to the market, if
the market is liquid PBIEL priorities speed and price. For the smaller less liquid markets ability to execute and price are more of the priority.
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European Investment Grade Credit
Class of Instrument

European Investment Grade Credit

Notification if < 1 average trade per
business day in the previous year

N

Top five execution venues ranked in terms
of trading volumes (descending order)

Proportion of volume
traded as a
percentage of total
in that class

Proportion of
orders executed as
a percentage of
total in that class

Percentage of
Passive orders

Percentage of
aggressive
orders

Percentage of
directed orders

Deutsche Bank /
7LTWFZYICNSX8D621K86

10.12%

9.14%

N/A

N/A

N/A

JPM / 7H6GLXDRUGQFU57RNE97

8.77%

10.13%

N/A

N/A

N/A

RBC / TXDSU46SXBWIGJ8G8E98

7.97%

7.15%

N/A

N/A

N/A

HSBC / MP6I5ZYZBEU3UXPYFY54

6.94%

7.45%

N/A

N/A

N/A

Merrill Lynch / EYKN6V0ZCB8VD9IULB80

6.58%

5.36%

N/A

N/A

N/A

The EURO IG corporate market liquidity can be challenging and pricing has less transparency particularly in the off benchmark names. The orders in the
this market tend to be price focused. Seeking liquidity (i.e. ensuring it is executable) at the right price is the priority. A factor also in the venue rankings is
the higher ranked names tend to bring the most new issue deals.
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G10 Rates
Class of Instrument

G10 Rates

Notification if < 1 average trade per
business day in the previous year

N

Top five execution venues ranked in terms
of trading volumes (descending order)

Proportion of volume
traded as a
percentage of total
in that class

Proportion of
orders executed as
a percentage of
total in that class

Percentage of
Passive orders

Percentage of
aggressive
orders

Percentage of
directed orders

Nomura / DGQCSV2PHVF7I2743539

9.41%

6.84%

N/A

N/A

N/A

Mitsubishi / U7M81AY481YLIOR75625

6.60%

2.22%

N/A

N/A

N/A

HSBC / MP6I5ZYZBEU3UXPYFY54

6.35%

6.65%

N/A

N/A

N/A

CITI / XKZZ2JZF41MRHTR1V493

5.72%

7.02%

N/A

N/A

N/A

Barclays / G5GSEF7VJP5I7OUK5573

5.66%

3.88%

N/A

N/A

N/A

The G10 market is mostly liquid and pricing is transparent, so getting size executed is less of an issue. The focus for this market is price and speed of our
execution, as our orders tend to be price sensitive and market price action moves at a fast pace.
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Leveraged Loans
Class of Instrument

Leveraged Loans

Notification if < 1 average trade per
business day in the previous year

N

Top five execution venues ranked in terms
of trading volumes (descending order)

Proportion of volume
traded as a
percentage of total
in that class

Proportion of
orders executed as
a percentage of
total in that class

Percentage of
Passive orders

Percentage of
aggressive
orders

Percentage of
directed orders

JPM / 7H6GLXDRUGQFU57RNE97

15.84%

15.85%

N/A

N/A

N/A

Credit Suisse /DL6FFRRLF74S01HE2M14

13.50%

13.46%

N/A

N/A

N/A

Barclays / G5GSEF7VJP5I7OUK5573

10.17%

9.81%

N/A

N/A

N/A

Morgan Stanley /
4PQUHN3JPFGFNF3BB653

6.56%

7.42%

N/A

N/A

N/A

BNP / R0MUWSFPU8MPRO8K5P83

6.18%

9.06%

N/A

N/A

N/A

The most important factor when assessing a trade is the price. Other factors that are important include costs (i.e. transfer fees are waived if PBIEL trades
with the agent) and ability to settle promptly in instances where PBIEL needs to raise cash. However in these instances it is usually done at the prices that
are in line with best prices in the market.
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High Yield
Class of Instrument

High Yield

Notification if < 1 average trade per
business day in the previous year

N

Top five execution venues ranked in terms
of trading volumes (descending order)

Proportion of volume
traded as a
percentage of total
in that class

Proportion of
orders executed as
a percentage of
total in that class

Percentage of
Passive orders

Percentage of
aggressive
orders

Percentage of
directed orders

Barclays / G5GSEF7VJP5I7OUK5573

48.64%

5.70%

N/A

N/A

N/A

JPM / 7H6GLXDRUGQFU57RNE97

30.20%

3.07%

N/A

N/A

N/A

Credit Suisse /DL6FFRRLF74S01HE2M14

6.01%

12.28%

N/A

N/A

N/A

Goldman Sachs /
W22LROWP2IHZNBB6K528

3.22%

10.96%

N/A

N/A

N/A

Deutsche Bank /
7LTWFZYICNSX8D621K86

2.75%

7.89%

N/A

N/A

N/A

The most important factor when assessing a trade is the price. Other factors that are important include costs (i.e. transfer fees are waived if PBIEL trade
with the agent) and ability to settle promptly in instances where PBIEL needs to raise cash. However in these instances it is usually done at the prices
that are in line with best prices in the market.
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Disclosure Statement
PineBridge Investments is a group of international companies that provides investment advice and
markets asset management products and services to clients around the world. PineBridge
Investments is a registered trademark proprietary to PineBridge Investments IP Holding Company
Limited.

investment outcomes, and should not be viewed as a guide to future performance. There is no
assurance that any returns can be achieved, that the strategy will be successful or profitable for any
investor, or that any industry views will come to pass. Actual investors may experience different
results.

For purposes of complying with the Global Investment Performance Standards (GIPS®), the firm is
defined as PineBridge Investments Global. Under the firm definition for the purposes of GIPS,
PineBridge Investments Global excludes some alternative asset groups and regional legal entities
that may be represented in this presentation, such as the assets of PineBridge Investments.

Information is unaudited unless otherwise indicated, and any information from third-party sources is
believed to be reliable, but PineBridge Investments cannot guarantee its accuracy or completeness.

Readership: This document is intended solely for the addressee(s) and may not be redistributed
without the prior permission of PineBridge Investments. Its content may be confidential, proprietary,
and/or trade secret information. PineBridge Investments and its subsidiaries are not responsible for
any unlawful distribution of this document to any third parties, in whole or in part.
Opinions: Any opinions expressed in this document represent the views of the manager, are valid
only as of the date indicated, and are subject to change without notice. There can be no guarantee
that any of the opinions expressed in this document or any underlying position will be maintained at
the time of this presentation or thereafter. We are not soliciting or recommending any action based
on this material.

Risk Warning: All investments involve risk, including possible loss of principal. Past performance is
not indicative of future results. If applicable, the offering document should be read for further details
including the risk factors. Our investment management services relate to a variety of investments,
each of which can fluctuate in value. The investment risks vary between different types of
instruments. For example, for investments involving exposure to a currency other than that in which
the portfolio is denominated, changes in the rate of exchange may cause the value of investments,
and consequently the value of the portfolio, to go up or down. In the case of a higher volatility
portfolio, the loss on realization or cancellation may be very high (including total loss of investment),
as the value of such an investment may fall suddenly and substantially. In making an investment
decision, prospective investors must rely on their own examination of the merits and risks involved.
Performance Notes: Past performance is not indicative of future results. There can be no assurance
that any investment objective will be met. PineBridge Investments often uses benchmarks for the
purpose of comparison of results. Benchmarks are used for illustrative purposes only, and any such
references should not be understood to mean there would necessarily be a correlation between
investment returns of any investment and any benchmark. Any referenced benchmark does not
reflect fees and expenses associated with the active management of an investment. PineBridge
Investments may, from time to time, show the efficacy of its strategies or communicate general
industry views via modeling. Such methods are intended to show only an expected range of possible

PineBridge Investments Europe Limited is authorised and regulated by the Financial Conduct
Authority (FCA). In the UK this communication is a financial promotion solely intended for
professional clients as defined in the FCA Handbook and has been approved by PineBridge
Investments Europe Limited. Should you like to request a different classification, please contact your
PineBridge representative.
Approved by PineBridge Investments Ireland Limited. This entity is authorised and regulated by the
Central Bank of Ireland.
In Australia, PineBridge Investments LLC is exempt from the requirement to hold an Australian
financial services license under the Corporations Act 2001 (Cth) in respect of the financial services
it provides to wholesale clients, and is not licensed to provide financial services to individual
investors or retail clients. Nothing herein constitutes an offer or solicitation to anyone in or outside
Australia where such offer or solicitation is not authorised or to whom it is unlawful. This information
is not directed to any person to whom its publication or availability is restricted.
In Hong Kong, the issuer of this document is PineBridge Investments Asia Limited, licensed and
regulated by the Securities and Futures Commission (SFC). This document has not been reviewed by
the SFC.
In Dubai, PineBridge Investments Europe Limited is regulated by the Dubai Financial Services
Authority as a Representative Office.
PineBridge Investments Singapore Limited is licensed and regulated by the Monetary Authority of
Singapore (MAS). In Singapore, this material may not be suitable to a retail investor and is not
reviewed or endorsed by the MAS.

www.pinebridge.com
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