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1Q23 Results* — Executing Our Growth Strategy

(in $ millions, except EPS data)

Operating Expenses Operating Income

+9% $203.2 +10% $107.8 0
(+11% ex. FX) (+12% ex. FX) I +8% $95.4

Operating Margin

46.9%

I +14% S73.6
+5% $110.5

Key Themes

Record revenues up 9%, (+11% ex. FX) including impact of 4% decline in total credit fee per million on lower duration of bonds
traded in U.S. high-grade.

Strong estimated market share gains across most products drove record $13.7 billion in total credit ADV, up 14%.

Record Open Trading ADV of $4.5 billion, up 21%, with record Open Trading share? in U.S. high-grade of 34% (+350 bps),
reflecting the increasing strength of our differentiated liquidity pool.

1 +15% $1.96

Record commission revenue in U.S. high-yield, emerging markets, and Eurobonds.

Record quarter for international commission fee and ADV contribution of 32% and 33%, respectively, reflecting the strength of our
global diversification strategy.
20% increase in U.S. high-grade TRACE to record $31.9 billion; higher secondary market velocity supportive of our model -
turnover of 74% on an annualized basis in the quarter, up from 64% in the prior year.

- U.S. high-grade TRACE trade count up 59% compared to the prior year.

Favorable macro backdrop creating attractive operating conditions for 2023.

*All comparisons versus first quarter 2022 unless otherwise noted.
1. “NI” is net income.
2. See “Disclosures — Non-GAAP Financial Measures and Other Items” for a discussion of changes made to the calculation of EBITDA beginning in the first quarter of 2023. \Y) :
3. Open Trading share at the product level is derived by taking total Open Trading volume in the product divided by the total product trading volume. Total credit Open Trading )/\( Mal'ket AXESS
share is derived by taking total Open Trading volume across all credit products where Open Trading is offered and dividing by total credit trading volume across all credit
products where Open Trading is offered.

3



Open Trading — Our Differentiated Liquidity Pool

Share (%)

Q1 YoY Growth
Volume: 28%
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2. Estimated price improvement consists of estimated liquidity taker price improvement (defined as the difference between the winning price and the best disclosed dealer cover price) and estimated liquidity provider
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Our Growth Strategy is Multi-Dimensional

INCREASING GROWTH IN HEDGE FUND, DEALER INITIATED,
AND PRIVATE BANK TRADING VOLUME
B Hedge Fund
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RECORD TRADING VOLUME IN MANY NEW
PROTOCOLS/INITIATIVES?
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2. New protocols/initiatives include Dealer RFQ (DRFQ), Portfolio Trading (PT), Diversity Dealer Initiative (DDI), Mid-X, AxesslQ (AlQ), and Live Markets (LM).

MUNICIPAL BONDS TRADING ADV AND RECORD
ESTIMATED MARKET SHARE!
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Automation — Driver of Increased Trading Velocity

RECORD DATA REVENUE DRIVEN BY CP+ ADOPTION RECORD AUTO-X TRADE VOLUME AND COUNT Q1 YoY Growth
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Trade Count: 42%
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1. Algorithmic responses for U.S. high-grade and U.S. high-yield spread-based trades only.
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X Market Axess’

Financial Review

*%* Chris Gerosa, CFO



1Q23 Financial Summary

(in $ thousands, except EPS data)

Financial Results 1023 4Q22 1Q22 1(?1252‘;5'
Commissions $181,991 $158,443 $166,113 9.6%
Information Services 11,010 10,398 9,809 12.2%
Post-trade Services 9,980 8,821 9,912 0.7%
Other 188 240 223 (15.7)%
Total Revenues 203,169 177,902 186,057 9.2%
Expenses 107,813 100,229 97,953 10.1%
Operating Income 95,356 77,673 88,104 8.2%
Other income (expense) 2,839 1,755 2,315 22.6%
Income Before Taxes 98,195 79,428 90,419 8.6%
Provision for Income Taxes 24,567 20,202 25,650 (4.2)%
Net Income 73,628 59,226 64,769 13.7%
Operating Margin 46.9% 43.7% 47.4% (0.5) pts
Net Income Margin 36.2% 33.3% 348% 1.4pts
EBITDA! 110,537 91,916 105,707 4.6%
EBITDA Margin® 54.4% 51.7% 56.8% (2.4) pts
Effective Tax Rate 25.0% 25.4% 28.4% (3.4) pts
Diluted EPS $ 19 $ 158 $ 171 $ 0.25
Diluted Shares 37,645 37,573 37,824 (0.5)%

Notes: Net income margin derived by dividing net income by total revenues.
1. See “Disclosures — Non-GAAP Financial Measures and Other Items” for a discussion of changes made to the

calculation of EBITDA and EBITDA margin beginning in the first quarter of 2023.
2. Revenue mix analysis based on estimated market volumes; other includes the impact of FX and other revenue.

COMMENTARY*

* Commission revenue benefited from strong estimated market share
gains and higher volumes, partially offset by lower average fees per
million, principally in U.S. high-grade

* Record information services revenue was mainly driven by new data
contract revenue, partially offset by foreign currency fluctuations; up
18% on a constant currency basis

* Post-trade revenue higher on net new contract revenue mostly
offset by foreign currency fluctuations; up 8% on a constant
currency basis

* Other income net gain of $3 million, compared to prior year net gain
of $2 million

— Current quarter included higher interest income (+$4.2 million). Prior year
included $1.6 million benefit from revaluation gain on contingent liability and
$1.3 million FX translation gain ($0.06 per diluted share)

* Higher effective tax rate in the prior year driven by $3 million charge
related to tax settlement ($0.08 per diluted share)

*All comparisons versus first quarter 2022 unless otherwise noted.

REVENUE MIX ANALYSIS? (1Q22 to 1Q23)

(in $ millions)

$(3)
+$14 5(7) 50 e e 9203
+$6 [
si6 %o NN
Market Market Fee Distribution Data/ Other?
Volume Share Capture Fees  Post-Trade
1Q22 N 1Q23
X Market Axess 8



1Q23 Commission Revenue Detail

(in $ thousands, except transaction fees per million data)

COMMENTARY*
Credit
Commissions 1Q23 4Q22 1022 1QBVS _ o
1Q22 * Record credit commission revenue due to strong
Variable Transaction Fees market share gains and higher volumes, partially
Credit $ 140970 $ 120887 $ 128.682 9.5% offset by lower average fees per million in U.S.
’ ’ ’ high-grade driven principally by the lower duration
Rates 6,258 4,667 6,191 1.1% of bonds traded over the platform.
Total Variable Transaction Fees 147,228 125,554 134,873 9.2%

* Increase in distribution fees principally due to new
Fixed Distribution Fees dealers on fixed fee plans and upgrades in existing
fixed fee plans

Credit 34,684 32,817 31,178 11.2%
Rates
Rates 79 72 62 27.4% —
* Increase in transaction fees due to higher average
Total Fixed Distribution Fees 34,763 32,889 31,240 11.3% fees per million which offset lower market volumes
Total Commissions $ 181,991 $ 158,443 $ 166,113 9.6%
Average Variable Transaction Fees per Million
Credit $ 165 $ 164 $ 173 (4.4)%
Rates $ 412 $ 416 $ 3.92 5.1% *All comparisons versus first quarter 2022 unless otherwise noted.
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1Q23 Expense Detail

(in $ thousands)

Expense Summary 1023 4Q22  1Q22 1(?1232\23'
Employee Compensation and Benefits $ 52,315 $ 44,108 $47,756 9.5%
Depreciation and Amortization 16,461 15,730 15,174 8.5%
Technology and Communications 14,999 14,113 12,192 23.0%
Professional and Consulting 7,127 7,848 9,621 (25.9)%
Occupancy 3,611 3,653 3,387 6.6%
Marketing and Advertising 2,995 3,442 1,789 67.4%
Clearing Costs 4,545 4,614 4,575 (0.7)%
General and Administrative 5,760 6,721 3,459 66.5%
Total Expenses $107,813 $100,229 $97,953 10.1%

COMMENTARY*

* Total expenses of $108 million, up 10% on continued

investment, up 12% excluding the impact of foreign
currency fluctuations

Year-over-year increase in operating expenses due

to continued investments to drive revenue
diversification through trading system enhancements,
product and protocol expansion

Increase of $5 million in employee compensation and
benefits driven by 12% increase in headcount

Technology and communications expenses increased
$3 million due to higher subscription costs and data
center hosting expenses

$2 million decrease in professional and consulting
expenses driven by decrease in acquisition related
consulting fees and other consulting and recruiting fees

$2 million increase in general and administrative
expenses due in part to an increase in sales related
activity

*All comparisons versus first quarter 2022 unless otherwise noted.
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Cash Flow and Capital Management

QUARTERLY OVERVIEW

1.
2.

Total cash and investments of $440 million

Trailing 12-month capital expenditures of $52 million to
support investment in trading system enhancements

Trailing 12-month free cash flow of $271 million

$100 million remaining on outstanding repurchase
authorization

$107 million in capital returned to investors through
dividends (TTM)

No outstanding debt on borrowing facilities

Board of directors declared a regular quarterly cash
dividend of $S0.72 per share.

TTM FREE CASH FLOW! AND CAPITAL

EXPENDITURES

s TTM Free Cash Flow
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TTM QUARTERLY DIVIDENDS
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Q1 TTM FCF?

5-Year CAGR: 11%
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See first quarter 2023 and full-year earnings release and the Investor Relations section of the Company’s website for a reconciliation of net cash provided by operating activities to free cash flow.

5-year compound annual growth rate “CAGR” calculated on a trailing twelve months basis.

X Market Axess
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X Market Axess’

Market Update

+* Rick McVey, Founder and Executive Chairman
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Market Conditions and U.S. Credit

LIQUID U.S. CORPORATE INDEX (LUCI) INCREASE IN HIGH-GRADE TRADING VELOCITY ON
1
Benchmark Spreads* = 3-Month Rolling Volatility _ HIGHER RATES ——Turnover ——LUCI Yield
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1. Trading velocity is based on annualized quarterly data.
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Expanding Our Addressable Market Opportunity

2018 ESTIMATED CURRENT ESTIMATED REVENUE OPPORTUNITY?
REVENUE OPPORTUNITY

Market Volume
Growth

New Product

$4 Expansion $7
Billion Billion

Acquisitions

New Protocols

CORE PRODUCT SET |1
: EXPANDED REVENUE |
U.S. High Grade OPPORTUNITIES

1

1

I . .

i U.S. High Yield U.S. Treasuries
i Emerging Markets
:

1

1

1

Portfolio Trading

Municipal Bonds Live Markets Mid-X
Eurobonds ETFs DDI? AxesslQ
Post-Trade / Data Post-Trade / Data Automation
_______________________________ e ——— —— e

Sources: MarketAxess estimates; TRACE, TRAX, MSRB, SIFMA, LSTA, NYFRB, ISDA, BondConnect, SSGA
1.  Estimated revenue opportunity assumes constant fee capture.
2.  Diversity Dealer Initiative

M MarketAxess 14



Key Takeaways

* Continued strong execution of our growth strategy

* Fourth consecutive quarter of improving financial metrics on higher levels of
estimated market share, Open Trading activity and stronger industry volumes

* Global diversification continues across products, protocols and regions

* Strong pipeline of new products and trading protocols; increased client
diversification with hedge funds, private banks and dealer-initiated order flow

* Favorable macro backdrop for fixed income in 2023; attractive operating
environment for MKTX

X Market Axess
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Disclosures

©2023 MarketAxess Holdings Inc. (the "Company"). MarketAxess Corporation is a member of FINRA and SIPC. MarketAxess Canada Company is a member of IIROC. MarketAxess Europe Limited (04017160), MarketAxess
Capital Limited (09777893), and MarketAxess Post-Trade Limited (01917944) are incorporated in England and Wales, and each authorised and regulated by the Financial Conduct Authority. MarketAxess NL B.V. (69592888)
and MarketAxess Post-Trade B.V. (69597774) are incorporated in the Netherlands, and each licensed by the Netherlands Authority for the Financial Markets. MarketAxess Singapore Pte. Limited (201702319R) is incorporated
in Singapore and recognised by the Monetary Authority of Singapore. Trademarks of the Company or its subsidiaries include: MarketAxess, the MarketAxess logo, “Now you’re in the market”, Auto-X, Axess All, Axess 1Q, Bid-
Ask Spread Index (BASI), BondTicker, Composite+, Open Trading, and Trax. This presentation is proprietary information of the Company—all forms of copying is prohibited.

To the fullest extent permitted by applicable law, all warranties and representations are disclaimed. All information presented herein is considered to be accurate at the time of writing, provided "as is" with no express or
implied representations or warranties—including without limitation in relation to fitness for purpose, accuracy, or completeness of contents—and is only intended to provide an overview of the subject matter and not an
exhaustive treatment thereof. While sources of information are believed to be reliable, MarketAxess does not independently verify information obtained from third party sources Any information presented is not intended to
represent an offer or solicitation of any financial instrument.

Proprietary and confidential information of the Company—all forms of copying prohibited. Further information on MarketAxess can be found on our website at marketaxess.com.
Cautionary Note Regarding Forward-Looking Statements

This presentation may contain forward-looking statements, including statements about the outlook and prospects for Company and industry growth, as well as statements about the Company’s future financial and operating
performance. These and other statements that relate to future results and events are based on MarketAxess’ current expectations. The Company’s actual results in future periods may differ materially from those currently
expected or desired because of a number of risks and uncertainties, including: global economic, political and market factors; risks relating to the COVID-19 pandemic, including the possible effects of the economic conditions
worldwide resulting from the COVID-19 pandemic; adverse effects as a result of climate change or other ESG risks that could affect our reputation; the level of trading volume transacted on the MarketAxess platform; the
rapidly evolving nature of the electronic financial services industry; the level and intensity of competition in the fixed-income electronic trading industry and the pricing pressures that may result; reputational or credibility
risks related to our data products and index business; the variability of our growth rate; our ability to introduce new fee plans and our clients’ response; our ability to attract clients or adapt our technology and marketing
strategy to new markets; risks related to our growing international operations; our dependence on our broker-dealer clients; the loss of any of our significant institutional investor clients; our exposure to risks resulting from
non-performance by counterparties to transactions executed between our clients in which we act as an intermediary in matched principal trades; risks related to self-clearing; risks related to sanctions levied against states or
individuals that could expose us to operational or regulatory risks; the effect of rapid market or technological changes on us and the users of our technology; our dependence on third-party suppliers for key products and
services; our ability to successfully maintain the integrity of our trading platform and our response to system failures, capacity constraints and business interruptions; the occurrence of design defects, errors, failures or delays
with our platforms; our vulnerability to malicious cyber-attacks and attempted data security breaches; our actual or perceived failure to comply with privacy and data protection laws; our ability to protect our intellectual
property rights or technology and defend against intellectual property infringement or other claims; our ability to enter into strategic alliances and to acquire other businesses and successfully integrate them with our
business; our dependence on our management team and our ability to attract and retain talent; limitations on our flexibility because we operate in a highly regulated industry; the increasing government regulation of us and
our clients; risks related to the divergence of U.K. and European Union legal and regulatory requirements following the U.K.’s exit from the European Union; our exposure to costs and penalties related to our extensive
regulation; our risks of litigation and securities laws liability; our future capital needs and our ability to obtain capital when needed; limitations on our operating flexibility contained in our credit agreement; and other factors.
The Company undertakes no obligation to update any forward-looking statements, whether as a result of new information, future events or otherwise. More information about these and other factors affecting MarketAxess’
business and prospects is contained in MarketAxess’ periodic filings with the Securities and Exchange Commission and can be accessed at www.marketaxess.com.

Non-GAAP Financial Measures and Other Items

To supplement the Company’s unaudited financial statements presented in accordance with generally accepted accounting principles (“GAAP”), the Company uses certain non-GAAP measures of financial performance,
including earnings before interest, taxes, depreciation and amortization (“EBITDA”), EBITDA margin and free cash flow. Starting with the first quarter of 2023, our calculation of EBITDA has been revised to adjust for interest
income in addition to interest expense. In prior periods, we only adjusted for interest expense because interest income amounts were insignificant. Prior comparable periods have now been recast to conform to the current
presentation. Likewise, starting with the first quarter of 2023, EBITDA margin is calculated by adjusting for interest income in addition to interest expense and prior comparable periods have been recast to conform to the
current presentation. We define EBITDA margin as EBITDA divided by revenues. We define free cash flow as cash flow from operating activities excluding the net change in trading investments and net change in securities
failed-to-deliver and securities failed-to-receive from broker-dealers, clearing organizations and customers, less expenditures for furniture, equipment and leasehold improvements and capitalized software development
costs. The Company believes that these non-GAAP financial measures, when taken into consideration with the corresponding GAAP financial measures, provide additional information regarding the Company’s operating
results because they assist both investors and management in analyzing and evaluating the performance of our business. See the attached schedule for a reconciliation of GAAP net income to EBITDA, GAAP net income margin
to EBITDA margin and GAAP cash flow from operating activities to free cash flow. The Company also presents revenue and expense growth rates excluding the impact of foreign currency fluctuations. The Company believes
that it is useful to provide investors with this framework that is also used by management to assess how our business performed excluding the effect of foreign currency fluctuations. To present this information, current and
comparative prior period results for product areas reporting in currencies other than U.S. dollars are converted into U.S. dollars using the average exchange rates from the comparative period rather than the actual exchange
rates in effect during the current period.
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