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Interest Rate Volatility: Concentrated Demand from DACH

Shifted Cap/Floor ATM Volatility by Tenor
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*Statistics shown are for BGC Group, Inc. (Nasdaq: BGC) as of Dec. 2025. .
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5Y ATM Vol — Germany (EUR) vs All Currencies
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Turning Trade Activity into Insight
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ATM Normalised Cap Vol Term Structure — Multiple Currencies
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*Statistics shown are for BGC Group, Inc. (Nasdag: BGC) as of Dec. 2025.
Fenics Market Data is a BGC Group, Inc. company.
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Trust: The Foundation of Data & Al

i@ =
Data provider credibility " Clients need
directly affects AL confidence in
pricing, risk, ‘ both good l rD-] how data is sourced,
and decisions and bad data — L governed, and reused
A J
« The Trust Journey -
1. Trusted Provider 2. Al Data and Skills 3. Client Benefits 4. Business Impact
High-quality, governed Al learns and amplifies Confident, accurate Stronger pricing,
data from credible the signal in data with insights that drive lower risk, and
providers advanced skills better outcomes sustainable growth
*Statistics shown are for BGC Group, Inc. (Nasdaq: BGC) as of Dec. 2025. fenicsm d,com

~ Fenics Market Data is a BGC Group, Inc. company.
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Al: Fair Pricing, Smarter Cost Allocation

e Al must support simple & explainable pricing models
» Centralised data lake enables secure, internal reuse of data
e Al can analyse data usage to improve cost allocation

* The Al Journey -*
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1. Data Warehouse/Lake 2. Al Analytics 3. Pricing, Usage Insight, 4. Improved Outcomes
Centralised, secure Al analyses data to Cost Allocation Better cost visibility,
foundation for trusted uncover insights and Al-driven insights enable fairer pricing, and
data reuse usage patterns fair pricing and smarter improved efficiency

cost allocation

*Statistics shown are for BGC Group, Inc. (Nasdaq: BGC) as of Dec. 2025.

A Fenics Market Data is a BGC Group, Inc. company. fe n iCS m d ° Com
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- Q&A - .
Your questions. Clear answers.
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*Statistics shown are for BGC Group, Inc. (Nasdag: BGC) as of Dec. 2025.
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This document or spreadsheet and its contents (the “document”) have been produced at your request for information purposes only and are not to be construed as investment advice or a solicitation or
an offer to purchase or sell investments or related financial instruments. The content is confidential and may not be distributed outside of your organization and not in any jurisdiction where distribution

or receipt is not permitted.

DISCLAIMER

This document has been prepared and issued on the basis of publicly available information, internal data (including prices, bids offers and executions) and other sources believed to be reliable. It also
contains opinions, projections, forecasts or estimates (collectively “estimates”) particularly where we may not have internal data.

Any estimates in this document are those of the author. They reflect the current views of the author at the date of this report and are subject to change without notice. Although estimates are prepared in
good faith, other people using the same underlying data may reach different conclusions. To the e xtent that you choose to rely on the document you should not do so solely.

WE MAKE NO REPRESENTATION OR WARRANTY, EITHER EXPRESS OR IMPLIED, IN RELATION TO THE ACCURACY, COMPLETENESS OR RELIABILITY OF THE DOCUMENT, YOUR RELIANCE ON THIS
DOCUMENT IS ENTIRELY AT YOUR OWN RISK AND TO THE EXTENT PERMITTED BY APPLICABLE LAWS AND REGULATIONS YOU WAIVE ANY CLAIMS AGAINST US WHICH MAY ARISE FROM YOUR
RELIANCE OR USE.

TO THE EXTENT PERMITTED BY APPLICABLE LAW, NO LIABILITY WHATSOEVER IS ACCEPTED BY US FOR ANY:

() DIRECT LOSS, DAMAGES, COSTS OR EXPENSES,

(i) LOSS OF PROFIT, BUSINESS, OPPORTUNITY, REVENUE OR SAVINGS (DIRECT OR INDIRECT),
(l) CONSEQUENTIAL, INDIRECT, OR SPECIAL LOSS, DAMAGES, COST OR EXPENSE
WHATSOEVER ARISING FROM THE USE OF THIS DOCUMENT OR ITS CONTENTS

BGC Brokers LP is authorised and regulated by the Financial Conduct Authority
https://www.bgcg.com/bgc/global-businesses/
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