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 Lit Dark Algorithm Description Core Parameters

Single Security Strategies

Shadow Dark liquidity seeking, will only access lit liquidity if a  
minimum participation rate is applied.

Style [Passive–Aggressive] 
Max Part [1 to 50]
Min Part [1 to 50], Bernx Only

Cleanpipe* Clean dark liquidity with no HFT or proprietary interaction. Style [Passive–Aggressive] 
Max Part [1 to 50]
Min Part [1 to 50], Opportunistic

IS Dark* Implementation shortfall, preference dark liquidity Style [Passive–Aggressive]
Max Lit Part [1 to 50] 
Max Part [1 to 50]
Dark Limit Price

Ninja Active liquidity aggregation maximising access to both  
dark and visible liquidity. Ninja does not post lit.

Style [Passive–Aggressive]
Max Lit Part [1 to 50] 
Max Part [1 to 50]

Price Capture Implementation shortfall strategy which intelligently  
works the order around the entry price.

Max % of Volume [1 to 50]
Style [Passive–Aggressive]

VWAP Track historic volume profile. Max % of Volume [1 to 50] 

Ice Ninja Dynamic liquidity capture, the functionality of Ninja while 
dynamically posting an iceberg.

Style [Passive–Aggressive]
Max Lit Part [1 to 50]
Max Part [1 to 50]

Intraday Strike* Minimise deviation from the intraday strike price. Style [Passive–Aggressive] 
Strike Time

In Line Intelligently work with volume and attempt to beat the  
strike price.

Max % of Volume [1 to 50]
Min % of Volume [1 to 50]
Style [Passive–Aggressive]

TMX Time slice, designated to trade an order at a linear rate  
over the specific time period.  

Max % of Volume [1 to 50]

Participate Executes order at user specific percentage of  
consolidated  market volume.  Includes scaling.

Target Participation Rate [%]

Would or Work Two stage customised executions, aggressive within a  
narrow range of the strike price, if the stock moves away 
then work with volume. 

Style [Passive–Aggressive]
Max Work Part [1 to 50]
Would Range bps [1 to 100]

Passive Work with minimal impact. For small orders <1% ADV  
with no short term alpha. 

Style [Passive–Aggressive]
Max Part [1 to 50]

Smart DMA Direct Market Access, supporting Iceberg, stop loss  
and stop limit functionality.

Type [Market, Limit, Stop, Stop Limit]
Display Size [1 to 100,000] 
Stop Price

Peg* Maximise spread capture, by remaining on the  
passive touch.

Max % of Volume [1 to 50]
Min % of Volume [1 to 50]
Display size [1 to 10,000]

Smart MOC Target the close. MOC Style [5 canned strategies]
Auction % [0 to 100]
% of Type [define auction weighting]

Custom 1 / 2 Can be mapped to any alternative Bernstein strategy. 2 Blank Parameters

Multi Security 
Strategies

Cash Fall Portfolio level cash and residual management. Style [Passive–Aggressive], Max Part 
[1 to 50], Dollar Ratio [1 to 100], Ratio 
Imbalance, Cash Calculation, Upper $ 
Bound, Lower $ Bound

Pairs Trading* Two sided management of spread.

*Not available on all front ends
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Advanced Parameters
Dark Controls Dark Min Fill Size Use Only Venues That Support Min Fill True Dark Only
‘I Would Level’ Would Range CPS/BPS Would Price Would Lit or Dark % Order I Would
Relative Pricing* Tracking Symbol Benchmark Trade When? Range [bps]
Cash Balancing Cash Balance On/Off Basket ID
Auction Inclusion On Open On Close Must Complete
*Available as a separate algorithm in Bloomberg EMSX

Country Coverage

Portfolio Trading 
and Cash Trading Algorithms

Portfolio Trading 
and Cash Trading Algorithms

Americas Middle East & Africa
Brazil ● ● Abu Dhabi ●
Canada ● ● Bahrain ●
Chile ● ● Dubai ●
Colombia ● Egypt ●
Mexico ● ● Israel ● ●
Peru ● Kuwait ●
United States ● ● Morocco ●
Europe Oman ●
Austria ● ● Qatar ●
Belgium ● ● South Africa ● ●
Czech Rep. ● ● Turkey ● ●
Denmark ● ● Far East
Finland ● ● Australia ● ●
France ● ● Hong Kong ● ●
Germany ● ● India ● ●
Greece ● ● Indonesia ● ●
Hungary ● ● Japan ● ●
Ireland ● ● Malaysia ● ●
Italy ● ● New Zealand ● ●
Luxembourg ● Philippines ●
Netherlands ● ● Singapore ● ●
Norway ● ● South Korea ● ●
Poland ● ● Taiwan ● ●
Portugal ● ● Thailand ● ●
Russia ● ●
Slovenia ● ●
Spain ● ●  
Sweden ● ●

Switzerland ● ●
United Kingdom ● ●
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● Regular coverage
● Shadow is not recommended due to lack of dark liquidity.
● Third Party Settlement.
● Only available Monday to Thursday.  Shadow is not recommended due 

to lack of dark liquidity.
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