
NYSE Executive Summary 
POV Performance Report



Deep Value is committed to
best execution. 

We invest more than 40,000 hours annually in the continuous

improvement of our performance. Our team is one of the largest

in the world dedicated solely to research and development of

trading algorithms. As part of our commitment to best execution,

we have undertaken reviews of our performance on the NYSE

Floor. This report is an overview of the performance of our 

POV algos. 

Average POV commission costs
have improved by 7 cents per 100.

After significant improvement, 
DV POVs fill at roughly the interval
VWAP price on average.

         

           

    
  

 
 

 
 

 
 

 

    
   

 
 

 
 

 
 

 

     
   

 
 

 
 

 
 

 
 

 
 

 

Floor Broker Commission Costs 
on POV Order Flow
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—  DV General Production Releases to its NYSE Algorithms

—  DV Production Releases to its NYSE Algorithms with POV-Specific Changes

    
  

 
 

 
 

 
 

 

    
   

 
 

 
 

 
 

 

     
   

 
 

 
 

 
 

 
 

 
 

 

    
   

 
 

 
 

 
 

         

           

    
  

 
 

 
 

 
 

 

Slippage of POV orders 
from the interval VWAP
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Summary Report

Rigorous tracking and analysis of the performance of our POV algos on the NYSE Floor
between August 2010 and June 2011 shows performance improvements over this period.
These improvements are in the areas of: 

↗ Commission cost 
↗ Slippage related to the arrival price 
↗ Slippage related to the period VWAP 
↗ Tracking error on the POV participation rate

We have achieved these results without compromise:

↗ Better performance on commission cost without negative impact on arrival price 
↗ Better performance on commission cost without negative impact on tracking error
↗ Better performance against VWAP without reduced performance against the 

arrival price benchmark

The information transmitted by Deep Value Enclave is intended only for the person(s) or entity to which it is distributed and may contain confidential and/or privileged material. Any review,
retransmission, dissemination or other use of, or taking of any action in reliance upon, this information by persons or entities other than the intended recipient is prohibited. This communication
is for information purposes only. Any unauthorized copying, disclosure or distribution of this material is strictly forbidden. It is not intended as an offer or solicitation for the purchase or sale of
any financial instrument or as an official confirmation of any transaction. All market prices, data and other information are not warranted as to completeness or accuracy and are subject to
change without notice. All material has been obtained from sources believed to be reliable but its accuracy is not guaranteed. Past performance is not an indication of future results.

The average slippage wrt the arrival
price, the gold standard of price
benchmarks, has not worsened.

Tracking error has fallen significantly
on average.

         

           

Slippage of POV orders 
from Arrival Price
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Tracking Error of Actual Participation 
from Target Participation Rate
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Deep Value


