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NBIM supports requiring a historical pre-trade database. A rolling 12-month restriction 
appears reasonable given storage costs and typical use cases. Most transaction cost 
analysis focuses on recent periods, and research requiring longer historical data could 
access archived data through special arrangements. The post-implementation review could 
assess whether longer retention is warranted based on actual demand. 

Q46: Best Execution and the Consolidated Tape 

Do you agree firms should consider whether CT data can improve their best execution 
arrangements but there is no need to add a provision in the Handbook? 

Existing best execution obligations under require firms to monitor execution effectiveness 
and regularly assess whether execution venues provide best possible results. 

We believe that the consolidated tape materially improves the available data for these 
assessments through providing comprehensive coverage, standardized formats, and an 
authoritative reference point. 

The existing obligation to consider relevant data, combined with the tape's superior coverage 
and accessibility, creates appropriate incentives for adoption. 
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