X Market Axess'

POST-TRADE RELEASE NOTES

6t September 2025: Production Release 25.3.0

INTRODUCTION

We are pleased to announce the following enhancements to the MarketAxess system. These changes are scheduled for
release to production on 6™ September 2025, unless stated otherwise.

MATCH

Main Features

e New Dashboard Widget — Today’s Trades by Counterparty

A new dashboard widget to display Trade Status's by Counterparty for today’s matchable trades by Trade Count
or Trade Value (USD). This widget appears on the Default Dashboards for Cash and Securities Financing. You can
also add Today’s Trades By Counterparty to your view.
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o Benefits:
= |dentify high-volume counterparties which are not in a Matched status to prioritise operational
focus.
= Reduce the need to manually filter or search for specific trade data/counterparties.
=  Provides high level overview of counterparties matching health for the day’s activities.

e Rejected Trades visibility in Trade Blotter

Rejected Trade submissions are available directly from the Trade Search section of the GUI (for the last 90 Days).
o Use the Trade Status filter and select REJ (Rejected Trades).
= By default, Rejected Trades are unchecked unless explicitly added to the search criteria.
o New Fields in Trade Search Blotter:
= Rejected ID: Unique identifier for the rejected submission.
= Reject Reason Code: Includes both the error code and a description explaining why the trade
was rejected by MarketAxess Match.
o Rejected Trades and the new fields are available for Excel download via the existing download
functionality.
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o Benefits:
= Provides greater transparency and visibility into trades that have failed to match, giving better
operational oversight.
= Reduced dependency on support teams for rejected trade details.
=  Provides all trade level information that was submitted to aid investigation and resolution for
technical teams.

e Amendments on Matched Close Out Lifecycle Events

o Clients can amend Matched (MAT) Close Out Lifecycle Events (LCEs) across all submission channels—FIX
API, CSV API, and the GUI.
o Once amended, the system will automatically attempt to re-match the updated event with your
counterparty’s submission.
= |f the amended version aligns with your counterparty’s data, it will result in a Matched
(MAT) event.
= If not, it will be flagged as Unmatched (UNM), allowing for further review or correction.

o Benefits:
=  Greater control over your submissions, corrections and increased zero-touch workflow.
= This is especially useful when errors or changes are discovered post-matching, reducing the
need for manual intervention.

e Block Level Matching:

o Matching of block level Repo Trades is supported over FIX APl and the matching engine.
o FIX Adapter Enhancements
= Clients using the FIX APl can now submit Tags to Identify and manage Block Level Trades:

e Tag 17 (ExeclID): Used for the Block ID (e.g., BlockiD123456)
o Include on block level and allocation Level trades to maintain traceability.
e Tag 855 (SecondaryTrdType): Block level trade identification.

o When set to 1, MarketAxess Match will treat it as a Block Level trade for
matching purposes.

o If not populated, MarketAxess Match will treat is as an Allocation for Matching
purposes.

o Block Level Matching: Block Level Matching & Changes to Pairing.

= Trades marked as Block Level will only pair with other Block Level trades from your
counterparties.

= |f no transaction-level detail is provided, the trade will be treated as a Fund Allocation

= There is only 1 type of fully Matched status for Block Trades (MAT).

o Benefits:
= Facilitates Block Level matching for those clients who require this level of matching in addition
to allocation matching.
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Issues Resolved
e  FIX Replay Mechanism.
o When a client becomes disconnected, upon re-logon, MarketAxess will replay messages back to Client.

o Forall unsolicited AE Messages, messages replayed back to clients in the correct order down to
milliseconds.

TRANSACTION REPORTING

Main Features

e None

Issues Resolved

e None

Known Issues
e The following known issue exists for Transaction Search:

o Duplicate transactions can be returned in the search results under the following conditions:
= The search is across more than one submission account,
=  The number executing firms registered to the submission account is > 1000; and

= The same executing firms are registered to each submission account in the scope of the
search.

o MarketAxess is working on a fix for this issues and will provide an update in due course.

SFTR

Main Features

e None

Issues Resolved
e TR Pairing & Matching Widget

The legend now allows you to toggle the data in the TR Pairing & Matching widget, improving visibility of counts for
each status: Paired Matched, Paired Unmatched, and Unpaired.
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e Transactions Grid

o Fixed Rate Field
The issue concerning the visibility of the Fixed Rate field in the transaction grid has now been resolved.

o Custom View
The issue with saved custom views retaining column position changes is now resolved.



