Subject: FW: | GGG . 1t mc know when you can discuss.

Date: Thu, 12 Nov 2015 17:42:00 +0000

Adtachments: [N "

Look at this. My old pal | EGENTR

From: | B [maito:

Sent: Thursday, November 12, 2015 12:20 PM
To:
Subject: ... let me know when you can discuss.

[ hope all 1s well with you. As [ mentioned, we just finalized docs for a second external capital raise for my new
(ish) venture, . an electronic credit trading platform. You have seen this movie before, in equities, fx and
rates.

Away from the well-publicized leads (see Bloomberg story below), Shumway (the first round lead) i1s back in
along with a SilverLake partner group. The rest of the investor group includes a bunch of high profile
rofessionals, mainly from Wall Street and Silicon Valley:

There are several more that [ am happy to speak about. [ listed most, as yvou probably know some of them.

I founded | in mid-2014 and initially funded it with close to $8 million of my own money. In less than a
ten months, we launched an all-to-all trading platform with trading volumes matching or surpassing many of the
competitors that had multiyvear head starts.

In early 2015, we successfully raised $8.25mm led by

post-money valuation (Chris is a well-respected investor and thought-leader in market structure). This previous
round funded our initial technology, drove the hiring of the current team and supported the launch and first 6
months of operations.
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The completion of this new capital raise will provide considerable runway, funding for continued technology
development and further chient and product expansion.

Send me some times you are available to meet up to discuss.

Thanks. [ R

By I

(Bloomberg) -- Venture capitalist Peter Thiel and billionaire George Soros are leading a $25 million investment
in electronic bond-trading startup [ ll Financial LLC.

The New York-based company 1s among a dozen firms competing to transform the corporate-debt market as
worries mount over the difficulty of trading the 58.1 trillion of securities in existence. The investment, which
was joined by Jeff Bahl, the former head of U.S. high-yield credit trading at Goldman Sachs Group Inc. and
other individual investors, would value [JJlf at more than $100 million, according to people familiar with the
deal, who asked not to be named because the matter is private.

Corporate bond trades have historically been struck over the phone between dealer banks and their clients. New
capital requirements and restrictions on the risks banks can take with their own money -- regulatory responses to
the financial crisis of 2008 -- have raised concerns that even as low interest rates have spurred a boom in the
market, trading bonds has become harder.

“The days of a very skilled market maker that has the ability to set his or her own level of risk are over,” Bahl,
who 15 now a portfolio manager at Bahl & Gaynor Inc., said in an interview. “The business of trading bonds at
banks 1s now glorified order taking.”

The backing of two of the most prominent investors in technology and finance will give a boost to [l at 2
time when many of the crop of new bond-trading platforms face an uphill battle to change firmly entrenched
behavior on Wall Street.

Thiel 15 best-known as one of the founders of PayPal and one of the first investors in Facebook Inc., while
billionaire Soros has enjoyed a long and storied career as an investor.

Jeremiah Hall, a spokesman for Thiel, confirmed he had made an investment, while Michael Vachon, a
spokesman for George Soros, declined to comment.
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“This mnflux of capital supercharges our effort to enhante# user experience and our obsessive pursuit

to improve corporate bond hiquidity,” _ founder and chief executive, said in an interview.

B octhod of providing bond market liquidity borrows from a concept pioneered by Goldman Sachs, and
known as GSessions. Instead of a continuous market for each security, runs what it calls “swarms,” or
brief sessions where asset managers and dealer banks can come together to buy and sell a particular bond.

I s also hired liberally from the ranks of former bank traders, tapping sell-side veterans including Ravi
Singh and Chris Ruggiero from Goldman Sachs, Mike Sobel from Barclays, and Deutsche Bank’s Michael
Gorun.

“In the end, the key is getting people to trade, which B 0 do.” Bahl said.

I ;:id it has seen more than $50 billion in order volume and $2.5 billion in executed trades since its
platform launched six months ago, just after the company was valued at roughly $75 million.

Daily order volume currently totals about 5750 million across both investment-grade and junk-rated bonds, the
company said, and the average trade size 1s $2.5 million.

MarketAxess Holdings, the dominant platform in electronic corporate bond trading, reported $82.5 billion of
trades for September alone. Bloomberg LP, the parent of this news organization, also has a platform for trading
corporate bonds.

For Related News and Information:

I Financial Starts Electronic Investment-Grade Debt Trading Market-Structure News: NI MKST Top
Stories:TOP

Please note Disclaimer attached (| Investment Overview).
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THIS MESSAGE IS FOR THE NAMED PERSON'S USE ONLY. IT MAY CONTAIN CONFIDENTIAL, PROPRIETARY OR LEGALLY
PRIWVILEGED INFORMATION. NO CONFIDENTIALITY OR PRIVILEGE IS WAIVED OR LOST BY ANY TRANSMISSION ERRORS. IF
YOU RECENVE THIS MESSAGE IN ERROR, PLEASE IMMEDIATELY DELETE IT AND ALL COPIES OF IT FROM ¥YOUR SYSTEM,
DESTROY ANY HARD COPIES OF IT AND MOTIFY THE SENDER. YOU MUST NOT, DIRECTLY OR INDIRECTLY, USE, DISCLOSE,
DISTRIBUTE, PRINT, OR COPY ANY PART OF THIS MESSAGE IF ¥OU ARE NOT THE INTENDED RECIPIENT. ] HOLDINGS
LLC AND EACH OF ITS SUBSIDIARIES RESERVES THE RIGHT TO INTERCEPT AND MONITOR ALL E-MAIL COMMUNICATIONS
THROUGH THEIR RESPECTIVE NETWORKS IF LEGALLY ALLOWED. [l HOLDINGS LLC AND ITS SUBSIDIARIES RETAIN
ALL ELECTROMIC MESSAGES AND WILL PROVIDE THEM UPON REQUEST TO ANY AUTHORIZED REGULATORY BODY.

MESSAGE TRANSMISSION IS NOT GUARANTEED TO BE SECURE.

INFORMATION INCLUDED IN THIS MESSAGE DOES NOT COMSTITUTE A TRADE CONFIRMATION OR AN OFFER OR
SOLICITATION OF AN OFFER TO BUY/SELL SECURITIES OR ANY OTHER. PRODUCTS.

THERE IS NG INTENTION TO OFFER PRODUCTS AND SERVICES IN COUNTRIES OR JURISDICTIONS WHERE SUCH OFFER
WOULD BE UNLAWFUL UNDER THE RELEVANT DOMESTIC LAW.

This e-mail and any files transmitted with it are confidential and intended only for the person or entity to which it is addressed. If you are not the intended recipient,
you are hereby notified that any dissemination, distribution or copying of this e-mail and amy attachment(s) is strictly prohibited. If you have received this e-mail in
error please immediately notify the sender S| BBB@ - b reclving to this e-mail and delete the e-mail and any attachment(s) from your system. Nothing
herein shall be construed as a financial promotion to any person or persons, or a solicitation or recormmendation to buy or sell any security or other investment or to
engage in any trading strategy. Information presented is from sources believed to be reliable, but is not guaranteed to be accurate or complete. This information
should not be taken as an offer nor as a solicitation of an offer to buy or sell securities or other financial instruments. Email transmission cannot be guaranteed to be
secure, timely or error free. || N r= - and store both incoming and cutgoing messages. Use by other than the intended recipients is
prohibited.
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