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Chapter 1: How to Set Up Eikon

Setting up Thomson Reuters Eikon

1. Setting up Thomson Reuters Eikon
Logging in

Customizing your Profile
After which, you can proceed to customize your profile. There are two different ways to do so, either
by manually entering the information or by importing the page from LinkedIn.
Click on My Eikon > My Profile and Directory
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Setting up Thomson Reuters Eikon

Discovering your Workspace

Here is a list of Applications and functions that you are able to access from the Eikon Homepage.
A. Thomson Reuters Eikon button. Click here to open apps or access menus such as user preferences.
B. The Search box is powered by Autosuggest and Answers. Use it to find information – or answers to
your questions.
C. Displays the current active quote, chart or news (shortcuts)
D. Gives immediate access to Messenger, Favourites, and Alerts.

Tip: To customize your profile and view the most relevant home page, click My Eikon > My Profile in
the menu bar.
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Setting up Thomson Reuters Eikon

Browsing by Asset Class or Countries from the Home Page

Browse by Asset Class from the Home Page
1. Click an asset class.
2. Click View real-time.
3. The related real-time app opens.
Tip: Whenever you see

, click for real-time data

Browse Countries Information from the Home Page
1. Click on COUNTRIES from menu bar
2. Select the Country of interest
3. The related real-time app opens.
4. To change country of interest, repeat step 1 & 2
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Setting up Thomson Reuters Eikon

Find Data, Information and Answers to your Questions
The Search box is a good starting point for your workflow.
Instantly navigate to anywhere in Thomson Reuters Eikon using the Search box. Simply start typing
what you want to find and Autosuggest will give you immediate feedback.

For example, start typing Singapore Airline in the Search box. Selecting SIAL.SI will take you to the indepth Company Overview including analysis tools. Access real-time data by clicking the Quote, News or
Chart links in the upper right corner of your screen.

Also, you could type questions such as “What is Google’s P/E?”. Eikon Answers will display the
company’s current P/E ratios and provides links to further analysis tools.
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Applications

2. Applications
There are some key shortcuts that you can use to make Eikon easier for you to utilize.

F2: Quote List

F4: Quote

F5: Refresh
To refresh any page you are viewing

F6: Max/Min
To minimize or maximize any open application. (e.g. quote app, charts in a document, linked
document)
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Applications

F9: News

F10: Chart
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Applications

View Related Information
Related features give you access to apps, views, news, or calculators that are relevant to the data you
are currently looking at. The list of related features varies according to the instrument you are viewing
and the app you are using.

Setting Alerts to Track Market Movement

1. Click in the top right of any Thomson Reuters Eikon screen to open Alerts.
2. Click Create New Alert to set up new alerts.
3. Choose the type of data to trigger the alert:
E.g. Market data ; significant developments; street events; news; research; corporate filings
4. Fill in the alert criteria. For example, you can receive an alert when the instrument price hits a
certain threshold.
5. Choose to receive alerts within Thomson Reuters Eikon or by email.
6. Click Set to create your alert.
The alert indicator tells you how many alerts you have received.
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Applications

App Library
To have an overview of the different applications available on the Eikon Excel platform, one can
proceed to the App Library. Here, you can browse according to Asset Classes or different categories.
To get to this page, press the Eikon button on the toolbar and select the App Library shortcut.

Link Apps together in your workspace
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Applications

Add Apps to Your Document

1. Click Insert.
2. Choose the app you want to add.
Tip: You can also insert any real-time app that you opened from the home page into your Flex
document. Just click the pop-in/pop-out arrow in the upper right of the app.
Open Thomson Reuters Eikon in several windows
You can open several Flex documents and home pages in Thomson Reuters Eikon. You can also view
several Flex documents and/or home pages at the same time:
Drag a Flex document/home page tab and drop it outside the current window. A new window opens
with the selected tab. OR
Go to and then click File > New Window to display the home page in a new window. OR
Press Shift+F3 to open a new window.
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TOPNEWS: Top News

1. Top News Application <TOPNEWS>
The Top News Application in Eikon would allow users to obtain a quick overview of the market news
from both the main page as well as from different asset classes. From the top tab bar, the default page
would be the “Front page” of the Top News app. However, from the different tabs, you could view
news from the commodities markets, different companies and industries as well as by geographical
zone.
While Top News provides objective news reporting, Views would provide users with opinionated based
articles on certain topics.
In order to navigate to the following page,
In the Eikon Toolbar, search <TOPNEWS> in order to pull up the Top News Front Page as shown below.
Alternatively, on the Homepage, click the “News and Research” tab and select “Reuters Top News”.
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2. Economic Monitor<EM>
Users who are interested in the different economic news and events from a specific group of countries
and markets would find the Economic Monitor Application useful. On the EM application, users can
specify their set of countries by filtering them on the left hand bar.
From this, a list of Economic Events, Central Bank and Political Events as well as Government Debt
Auctions would be generated.
Selecting any one event would pull up the related Reuters News at the bottom of the page.
In order to navigate to the Economic Monitor page,
In the Eikon Toolbar, search <EM> in order to open the Economic Monitor Application.
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EC: Economics Application

3. Economics Application <EC>
Investors who adopt a top-down approach to investing would often want to analyze the overall
economic situation of the country before choosing whether to invest in that market.
Hence, the Economic Application would provide a general overview of the market.
To get to this page, type EC in the Eikon Toolbar.

Through this page, one can look through
- Important news that occurred in the markets,
- Recent Reuters Polls and
- Keep track of main economic events which will be occurring on that day.

Advanced User Manual

Page 22 of 214

Chapter 2: Cross Asset

MACROX: Macro Explorer

4. Macro Explorer Application <MACROX>
Within the Economics page, there is a specific application by the name of Macro Explorer <MACROX>
which can provide the user with a good and useful visual overview of how the market looks.

Through this page, different countries could be selected by choosing them on the map or through the
search bar at the side. The graphs at the bottom will display the different indicators of the macroeconomic situations in the countries.
The box on the left is where other countries can be selected.
The box on the upper right allows different functionalities such as
- World Map
- Moving Grid
- Scatter Plot
- Table
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CBP: Central Bank Poll

5. Central Bank Poll <CBP>
The Central Bank Poll application would allow users to view a forecast of the central banks’ likely
interest rate, providing a long-term outlook on the bank’s decision.
Most countries have only a long-term outlook where different analysts’ opinions are collated and
displayed in the form of a line chart. In addition to the Reuters Poll in blue, users can also add in lines
depicting the max and min based on estimates as well as a mean and mode figure.
However, due to the high interest placed on the Fed Funds Target Rate, there is also a poll collected
for those figures and hence, the US Federal Reserve’s page also has a Fed Funds Rate estimate
provided.
In the Eikon Toolbar, search <CBP> to open the application.
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US FED Interest Rate Probability

6. US FED Interest Rate Probability
For users who require more detailed information than just the figures from the CBP Application can
refer to the following application for a more detailed probability breakdown of expected Fed rate hikes
or cuts.
In the following application, the page shows the current target rate as compared to a historical figure.
In addition to that, a table displaying the probable actions for the next month (e.g. cut or no change)
would also provide a concise overview of how the Fed is likely to vote at the next meeting.
In the Eikon Toolbar, search <US FED INTEREST> and select the application from the drop down menu
bar.
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7. Economic Indicator Poll <ECOP>
Another poll that may be useful to users monitoring the different economic markets would be the
Economic Indicator poll. Using this page, users are able to view estimates of different economic
indicators of different markets.
By selecting the country as well as the indicator (e.g. Federal Budget), users can view the Reuters Poll
(consolidated from different polls) as well SmartEstimate and the Actual figures. The line chart below
shows how the estimates and polls have fared in the past as compared to the actual figures that have
been reported.
In order to reach the following page,
In the Eikon toolbar, search <ECOP>.
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8. Asset Allocation Poll <AAP>
The Reuters Global Asset Allocation poll is a monthly survey of recommended model global portfolio
allocations from many of the world’s top investment firms. Responses are collected from companies
based in the United States, Continental Europe, the United Kingdom and Japan. The Global totals
displayed are not weighed but are a straight average of regional allocations.
On this page, there is a consolidated “World” allocation for
1. Global Balanced – to show the allocation between equities, bonds, alternatives, cash and property
2. Global Equity – to show the allocation amongst different geographical areas for equities
3. Global Bonds – to show the allocation amongst different geographical areas for bonds
Alternatively, you are able to view the same breakdown above for different countires, mainly Europe,
Japan, United Kingdom and the United States.
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9. Correlation Matrix <CORR>
The correlation matrix allows users to measure the change in different indicators (such as price, total
return etc) of one asset against another for any one period.
Using this calculator, the correlation, R-squared, covariance, beta and alpha can be measured. For
correlation in particular, a figure closer to 1 would indicate a higher amount of positive correlation. On
the other hand, a figure closer to -1 would indicate a higher amount of negative correlation.
1. In the Eikon toolbar, search <CORR> in order to open the application.
2. Under “List Management”, create a list of equities, indexes or other instruments you would like to
compare.
3. In the “Main” page, adjust the following parameters
- Periodicity: Daily etc.
- Start Date
- End Date
4. Adjust the lists X and Y and press “Calculate” in order to generate the results
5. Also, you can change the Statistics and the Fields if necessary
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AVRG: Average Calculator

10. Average Calculator <AVRG>
Using the Average Calculator application, users are able to compare the average prices or volatilities
across different time periods for your specified list of instruments.
In order to pull up a similar list as shown below,
1. In the Eikon Toolbar, search <AVRG> to open the application
2. Under “List Management”, specify the different instruments that you wish to search for.

3. Here, you can view the average prices and volatilities over different time periods for the specified
“Start Date” and “End Date” that you have chosen at the top of the page.
4. Also, different frequencies can be selected.

Advanced User Manual

Page 29 of 214

Chapter 2: Cross Asset

World Clock and Key Stats

11. World Clock
The World Clock application allows users to view the different time zones available as well as its
respective equity indexes. This allows users who trade in different markets to monitor both the times
as well as the market conditions.
In the Eikon Toolbar, search <CLOCK> and select from the drop down menu.

12. Key Stats <KEYST>
The KeyStats page allows users to compare a maximum of three different securities and to compare
them across different valuation methods.
In the Eikon Toolbar, search <KEYST> and choose the three securities to compare.
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SPO: Swap Points and Outrights

1. Swap Points and Outrights <SPO>
The Swap Points and Outrights Calculator would enable users to search for the relevant swap points
and corresponding outrights for specific currency pairs.
Using this application, users can also customise the specific spot and swap points in order to calculate
the corresponding FX Outright value.

In the Eikon Toolbar, search <SPO> to open the application

1. Key in the currency pair at 1 (i.e. <USDSGD>)
2. Locate the necessary period from the first column (i.e. 3M for 3 months)
There are 3 main bid-ask figures which would be of interest.
Figure

What it is

Alternative Methods to Obtain it

A

FX Spot Price

F4 > Search for spot price of currency e.g. <SGD=>

B

FX Swap Points

F4 > Search for forward swap points/rates e.g. <SGDFWD=>

C

FX Outrights

F4> Search for <0#SGDF=> or type <SGDF=> and press F3
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Scaling Factor
In the previous screenshot, the resultant outright price of USDSGD was not the sum of the
corresponding FX spot price and FX swap points. This is due to the scaling factor of the SGD.
How to find the scaling factor of a currency?
1. In Eikon, press F4
2. Type in the country name (i.e. <Singapore> and select <Background Info>)

Here, Singapore has a scaling factor of 4 decimal places.
Hence, the following equation can be derived.
Deliverable FX Outrights = FX Spot Price + FX Swap Points / factor (if any)
Note:
Days to deposit (whether it is 1 or 2 days from trade date to spot date) can be found too.
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2. Deposit Analysis <DEAN>
On the Deposit Analysis Calculator <DEAN>, users can find the implied deposit, deposit rates for
different pairs of currencies.
First, Eikon uses certain terminologies.
Target Currency: This refers to the currency that is required at the end (the horizontal line of the
previous diagram)
Via Currency: The currency that the implied deposit is carried through.

1. In the Eikon Toolbar, search <DEAN>
2. Select the target and via currency pair required
3. Match the period and the impled deposit for that particular date.
4. If required, you could select the broken date (e.g. 1M3D)
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3. Non Deliverable Forwards <NDFX>
Using the Non Deliverable Forwards Calculator, users can calculate the outrights for non deliverable
contracts.

1. In the Eikon Toolbar, search <NDFX>
2. Key in the Base and NDF Currency as indicated below (i.e. for USDKRW, USD is the base currency and
KRW is the NDF currency, where the profiting party will receive the profit in USD terms at the end of
the contract.
3. Look under the <USD/KRW Outrights> for the price of the FX NDF
However, one should note that non deliverable forward contracts are not available for all currencies.
Hence, users can utilise the dropdown menu for the NDF Currency in order to choose the currency pair.
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4. FX Top of Book <TOB>
An application which enables users to view different currency pairs as well as their corresponding spot
and forwards is the FX Top of Book <TOB> Application.
In the Eikon Toolbar, search <TOB>.
Press

in order to add new profiles (groups of currencies) or different currencies into a group.

Alternatively select
for the following view of a table of spot and forward figures for the currencies
within the profile group.
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5. FX Options Calculator <FXOC>
For calculating the option premium costs for:
1. Vanilla
2. Barrier
3. European Digital
4. Touches
5. Average
6. Lookback
7. Forward Start
8. Compound
9. Chooser
10. Vanilla Strategy
11. Multi-Leg Strategy (User Defined Strategy + Strip Builder)
Users are able to utilise the FXOC in order to find the option premium in a similar way as to how to
utilise COPT.

In the Eikon Toolbar, search <FXOC>
Adjust the following settings:
1. Currency Pair
2. Type of Strategy (e.g. Vanilla)
3. Buy or Sell
4. Expiry or Tenor
5. European or American
6. Call or Put
Note that the ATM Strike is by default
the FX Outright at the end of the
tenor.
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Strip Builder
In order to build a series of options, users can utilise the strip wizard function in order to repeat the
same option over and over again.
For example, using the previous Vanilla option, we wish to repeat this for 12 times every month.
1. Select the Strip Builder through Multi-leg strategy>Strip Builder
2. In the following page, adjust the number of expires and the repetition frequency.

3. The following page will appear, with a series of options being repeated consecutively.
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4. By default, the calculator would synchronise all the strike prices to the same price. However, users
are able to adjust this, by clicking on the

button at the strike row.

5. This would cause the strike prices to unsynchronise and will now follow the FX outright price at each
of the expiry dates.
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6. FX Volatility Explorer <FXVE>
Here, using the FX Volatility Explorer, users are able to view the FX implied volatility smiles (Volatility
against Delta) at different expiries. Furthermore, the spot probabilities are provided in the second tab,
where the different probabilities as well as the implied probability distributions are plotted. Here, the
discrepancy between the implied distribution curve and the log-normal distribution curve, especially at
the lower delta values would give rise to the “fat-tail effect” or the smile at the two ends of the
implied volatility curve.
However, one should note that should the “fat tail effect” only occurs if the probability distribution of
the implied and log-normal distribution differs. If not, a “smirk” like curve as seen below would be
presented.
In order to utilise the <FXVE> application,
1. In the Eikon Toolbar, search <FXVE>
2. Choose your currency pair and view the different tenors and deltas in order to obtain the implied
volatility of the option premium necessary.
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7. Swap Data Repository View <SDRV>
SDRV is a reporting tool for OTC trades reported by financial institutions within the USA. The toll pulls
in all declared swaps and options and this allows users to swap on all asset classes.
Information on this page is sourced from two repositories:
1. DTCC: The Depository Trust and Clearing Corporation.
It is a US-based post-trade financial services company which provides clearing and settlement
services to the financial markets.
2. CME: Chicago Mercantile Exchange
It trades commodities and financial instruments using the open outcry format and the electronic
trading through Globex.
In order to utilise the following page,
In the Eikon Toolbar, search for <SDRV> and choose from the different asset classes in order to view
the trades available.
One way to view all the trades for a specific currency would be to select on the Notional Currency 1 or
2 to sort the results obtained.

Advanced User Manual

Page 43 of 214

Chapter 3: Foreign Exchange Market

Currency Performance/Value Tracker

8. Currency Performance/ Value Tracker <FXPT>
Using the Currency Performance/ Value Tracker application, users can compare how a specific currency
performed historically and currently. While the 3 months implied volatility implies the market’s
sentiments on the currency pair currently, the 3 months realised volatility is the traded volatility 3
months ago.
Hence, comparing the two figures could be beneficial to an options buyer as to whether they should
buy or sell an option right now.
In the Eikon Toolbar, search <FXPT>.

For example,
Here, the 3M implied volatility for USDCAD is 9.69 while the 3M realised volatility is 9.36.
Hence the currency pair USDCAD is currently more volatile as compared to 3M ago.
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1. Rates View Money Market <RVMM>
The Rates Views and Money Market pages enable users to have an overview of all different information
commonly used in the money market.
For example, here key money market rates as well as basic swaps and interest rate forwards for
different tenors could be found.
In the Eikon Toolbar, search <RVMM> in order to open the application.
One can also search which country or sector they would like to view in particular.
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2. Swap Pricer <SWPR>
How to price a new IRS deal
One way to price a new IRS deal is to use the Swap Pricer to set the different parameters in order to
generate the fixed rate which should be paid by the fixed rate payer.

In the Eikon Toolbar, type <SWPR> (PREVIEW SWPR)
As shown above, set the necessary parameters for
1. Currency type (must be collateralized as per new FRS specifications0
2. Swap Type
3. Structure
4. Notional
5. Solving for 1st Leg (Payer of fixed rate in this case)
See the fixed rate for today and the market value of the IRS today.
If a spread is to be imposed, it could be included as shown in the blue box above.
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How to price an existing IRS deal
If either party wishes to cancel the IRS deal halfway through the tenor, the SWPR calculator could be
used to calculate the penalty that should be paid (by other sign as shown by the sign of the NPV)
Here is an example that continues from the previous screenshot.
Assuming that the start date of the contract was on January 14, 2015, where a 2% fixed rate was
agreed upon. Today is 26/5/2016.

Hence, in the SWPR, we would change the following information.
1. Change the start date to the date of the contract (here 14/1/2015)
2. Change the fixed rate agreed upon (i.e. 2%)
3. Change the “Solve for” to NPV
4. Find the NPV of the IRS. Here the value is negative and hence the payer of the fixed rate would have
to pay for the cancellation of the IRS deal.
Similarly a spread could be added if needed.
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3. STIR Futures <STIR>
STIR Futures (Short Term Interest Rate Futures) work in the same way as Forward Rate Agreements
(FRAs) with one key difference.
Whereas FRAs are bought in the over the counter market and can be customized, STIR futures are
exchange traded and hence cannot be customized.
In the Eikon Toolbar, searh <STIR> in order to open the following application and enter the specific
currency to find the futures available.

\

Futures usually trade during the IMM dates of March, June, September and December.
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When hovering over the month in the ED Page in Quotes, (Press F4, type “ED:” and hit F3, a code such
as EDZ6 could be seen. Here, Z is the month code and 6 represents the year (in this case 2016).
However, this is not the only way to generate information about the details of that contract. There are
three different ways for us to generate the information.
<EDZ6:>: Where Z is the month code and 6 is the last digit of the year
<EDcm3>: These are for IMM dates (the next quarterly contract) being cm1)
<EDc1>: These are for monthly contracts (the nearest monthly contract)
If <EDZ6=> is typed, a more detailed page could be obtained, as seen from the picture.
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4. FRA Pricing <FRAP>
Eikon uses 2 main ways to price a FRA.
1. Futures
2. Zero Coupon Curve
In the Eikon Toolbar, search <FRAP> in order to open the FRA Pricing Caluclator.

Here, enter the required currency as well as the method of pricing and the time periods necessary.
IMM Dates Convention
H= March
M= June
U = September
Z = December
These are the months that FRA contracts usually trade (each with 3 months tenors). Hence, although
FRAs can commonly ne traded in almost all months in a year, predominantly, a high number of trades
occur during these months.
Implied FRAs is the bid and ask rate of interest that the FRA predict will be the spot rate at the date
of maturity and hence would be the values used to trade.
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1. Bond Calculator <BNDC>
On Eikon, users can calculate the bond price, as well as the different types of yields, the clean and dirt
price as well as the accrued interest for the next coupon.

As there are different ways to calculate the yield to maturity, depending on the days required (360,
365 or actual) as well as different market conventions, one can make use of the Bond Calculator
application <BNDC> in order to find the different yields to maturity.
1. In the Eikon Toolbar, search for <BNDC>
2. In the In-app search bar, search for the bond needed through the ticker coupon maturity convention
or the ISIN Code of the bond
3. In the Yield tab, you could search for the different yield types. The native option would display the
most common convention for the specific bond
4. The Cashflow tab would display the cashflow payments for the entire life of the bond.
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2. Fixed Income New Issue Monitor <FINIM>
One page that many users will refer to is the Fixed Income New Issues Monitor. On this page, different
new issues generated from the IFR Market News will be consolidated.
New issues at the rumour phrase will be consolidated and news will be reported through the road show
till the time of pricing.
In the Eikon Toolbar, search <FINIM>

In the page, you are able to adjust the following information about the issues.
1. Deal Status
2. Characteristic
3. Currency of Issue
4. Domicile of Issuer
5. Issuer Name
6. Sector or Subsector
7. Whether it has been updated in the past x days (e.g. 30 days)
Also, users who are looking at all new issues (not limited to the IFR page) can select “All New Issues”
for all different types of issues available in the system.
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3. Rates Views <RV>
Rates Views give users a quick and easy access to a whole range of key screens for them to monitor
rates activity; identify trade opportunities and its optimal allocation, track the global market from a
single page and to monitor Tradeweb prices and gauge market direction and latest movements.
In the Eikon Toolbar, search <RV> in order to open the application.

In addition to providing data, Rates Views also contain several inbuilt tools to aid users’ decision
making. They can:
- Chart historical time series and technical analyses for any data field in the page
- Access related news headlines
- Create custom lists of instruments or strategies
- Create and initiate multi-security trades
- Integrate data into their workplace.
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4. Bond Monitor <BMON>
One useful application on Eikon is the Bond Monitor application. Using this application, users can
monitor a series of bonds, such as the different benchmark, treasury, issuer bonds etc on one page.

Users can also import and export their table from Excel as well as to specify the calculation parameters
and whether they would like to manage all the bonds as fixed rate bonds.
In order to utilise this page, users can do the following,
1. In the Eikon Toolbar, search <BMON> in order to open the application
2. Select the bonds that you wish to search for in the left most column.

Using Bond Monitor, you can display the latest ratings from Fitch, S&P, Moody’s, and up to three other
agencies. Add ratings and related information your list by choosing a new field such as Rating
#1 (see Choosing your data) then choosing an agency in the sidebar.
You can apply a rating template by choosing it from the Columns menu or by clicking one of the
template names above your bond list. When you apply a rating template, the sidebar opens
automatically to let you choose one or more agencies.
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5. Government and Corporate Bond Search <GOVSRCH>
Thomson Reuters has a Bond Screener Application which can be used to screen Government and
Corporate Bond issues.
In the Eikon Toolbar, search <GOVSRCH> or Government and Corporate Bonds in order to obtain the
following screen,

Pressing the
button would allow users to specify the different type of criteria
they would like to use when screening the bonds.
Next, using the

button, users can adjust the filters

Also, clicking on the titles of each column would sort the list according to the highest to lowest value,
or the lowest to highest value, whichever is preferred.
Double-clicking on the names of the issuers in blue would reveal more information about the individual
bonds, by linking the user to the description page of the bond.
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6. Bond View
Bond View is able to aggregate versatile pricing and valuation data and tools in categories.

In the Eikon Toolbar, search for the bond required (E.g. SONYC 0.664)













Overview: cross-content page with charts, news and events
All Quotes: able to retrieve real-time market quotes for a bond
News: related news and Top News Headlines
Description: contains data on the principal and coupon of the issue,
Valuations: users can see the calculated figures for yields, spreads, convexity and duration.
History: contains the time-series valuation data on YTM, price, yield spread, YTW, modified
duration and convexity
Issuer: Provides details on the issuer’s debt structure and its ratings and CDSs.
Calculators: gives access to the set of analytical and valuation tools available for a particular
instrument
Related instruments: allows searching of similar instruments
Holdings: details on holdings of institutional investors
Research: allows searching for and accessing broker research reports
360 Menu: provides a comprehensive list of all available tools, news, market data and features
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7. Money Market and Bond Yield Polls <MBYP>
The following chart could be obtained
1. In the Eikon Toolbar, type <MBYP> for Money Markets and Bond Yield Polls
2. Choose the country you wish to search at the poll type
3. If any specific contributor is favoured, a line representing their forecast could be added by clicking
the box next to their name.

From this, the different expectations of rates and term structures could be observed for different
countries, according to the probability of occurrence and the minimum and maximum values are also
predicted.
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8. International Financing Review
<IFR>
The International Financing Review <IFR> enables users to access a 24-7 unique news, commentaries
and analyses coverage of developments in:
- Credit
- Rates
- Foreign Exchange
In the Eikon Toolbar, search <IFR> in order to open the application. From here, users are able to set
alerts for different events, by selecting “My Alerts” at the top of the page.

Using the IFR Markets page, users can view the different news headlines for global markets as well as
the economic calendars for different countries and releases.
Note that for Alerts Morning Digests includes content submitted between 6pm to 6am. The Evening
Digests include content submitted between 6am to 6pm. All times are dictated by time zone
preferences as noted in Eikon.
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<IFRI>
Another International Financing Review page that may be useful is the <IFRI> page which is essentially
a News page which provides an overview with different headline news for different markets as well
different asset classes.
In the Eikon Toolbar, search <IFRI> to open the application.
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9. Zero Curve Builder <ZCBR>
1. In the Eikon Toolbar, type <ZCBR> (Zero Curve Builder)
2. Key in the currency needed, (i.e. <SGD> )
3. If you wish to choose the instruments used, click on “Instrument Selection”

4. Select the futures, bonds or swaps desired from the list by screening through the contributors list.

5. Save the curve and use it in different applications, e.g. Swap Pricer, Swaption, Credit Default Swap,
Forward Curve etc.
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10. Fixed Income Portfolio Analytics <FIPA>
An application which would prove useful for users wanting to analyse the specifics of their portfolio
would be the Fixed Income Portfolio Analytics Application <FIPA>.
On this page, users can check of their reference data, monitor different bond portfolios as well as
conduct different types of analyses such as Profit & Loss analysis, Cash Flow Analyses, Scenario
Analyses etc.
We have presented two examples below of the profit & loss and the scenario analyses.
1. In the Eikon Toolbar, enter <FIPA>
2. Select a pre-determined portfolio or manually enter the data
Reference Data > Portfolios > New > New Portfolio
3. From the left side bar, select the type of feature you would like to search.
E.g. Profit and Loss
On this page, select the portfolio from the drop down list and select the timeframe needed. Finally
press enter for the page below to appear.
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Secondly, you could conduct scenario analysis on this page.
After entering the FIPA application page, do the following.
1. In the left column, select “Scenario Analysis”
2. Select the portfolio necessary and select the different scenario/scenario sets (e.g. 10BP UP_ UP 10B)
3. After choosing the different scenarios, select the weight you would like to issue to each scenario
4. Press “Calculate” and the calculator would select the total return for each scenario and show you a
detailed breakdown below.
5. The Total Return, Horizon Yield, PVBP, DV01, Macaulay Duration and Modified Duration etc will be
provided.
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11. Curve Chart <CURC>
Curve Chart brings together the common yield curve tasks, provides easy access to common curves and
displays them from the available brokers and price contributors.
The application allows users to
1. View historical curves whenever possible
2. View and compare a large number of different yield curves from any country
3. Compare curves and their spread
4. Compare a single bond to the curves
5. Add and remove bonds

In the Eikon Toolbar, search <CURC> to open the application
1. Select the Country, Curve Type, Source Type, Source Name and Field
2. Add additional curves setting up the parameters the same way you set the parameters for the base
Curve
3. Add spreads to compare the curves
4. Chart a single bond to compare it against the curves
The typical shape of the yield curve is upward so the yields increase for the bonds of higher maturities.
The longer the maturity the higher is the risk of investing in the bond, hence there are higher
premiums associated with the bond.
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12. Interest Rate Spread Chart <IRSC>
The Interest Rate Spread Chart <IRSC> shows the difference in yields between two instruments. The
application allows users to
- Browse instruments by selecting a country and a type of instrument
- View the spread between yields of two instruments
- Views the yields of individual instruments
- View tabular data and copy it is MS Excel
- View Statistics, like a moving average.
Here, traders can observe the spread between yields of different instruments and look for high and low
values, basing on the assumption that there are temporary and the spread will reverse to mean over
time.

In the Eikon Toolbar, search <IRSC> to open the application:
1. Select or enter the RIC for Instrument 1 and 2
2. Select Statistics and define from how many periods it should be calculated
3. Select the interval you want to see
4. Spread between yields of two instruments on a time series would be displayed in the chart
Individual yields on a time-series can be viewed as well and tabular data, can be opened by selecting
the second tab. Here, you can copy the data and send it to MS Excel if needed.
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13. Yield Map <YMAP>
For users who wishes to have a more visual representation of the page could utilise the Yield Map
application <YMAP> in order to plot the different yields of bonds and swaps in order to view them
visually on one page.
We will walk through the functionalities of the application.
1. In the Eikon Toolbar, search <YMAP> in order to open the application.
2. Select Add New Portfolio > Create Empty Table if no Portfolio is available. Alternatively, you could
import or drag and drop the lists if any.
3. If you selected Create Empty Table, you could search for Chain Code of the Bond or select individual
instruments (e.g. 0#USBMK=)

4. Right-click on any of the data items and select “Add to Curve” and choose a curve and colour.
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5. Select the
button for the curve to appear as follows. This chart would show you the two yields
stacked side by side by the absolute figures for the yield.

6. Right click on the curve and select Bootstrap in order to plot a zero curve out of the swap or bond
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7. Alternatively, you could force a yield curve to zero in order to view how the other instrument
performed relative to it.
Here, click on the arrow on the vertical axis and select I-spread. Following this, select the yield curve
you would like to force to zero (e.g. the bond yield curve). The resultant chart as shown below would
show how the second curve performed relative to the first with positive figures showing that the yield
for the second curve was higher than the first and vice versa.
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1. Overview
Commodities are often categorized as raw or partly-refined materials, traded for processing into final
goods. A very small percentage of commodities trading require physical delivery as most organizations
use the exchange for hedging purposes.
There are 4 main commodities markets, namely:
1. Energy
2. Metals
3. Agriculture
4. Shipping
Commodities are either traded on an exchange or OTC, as cash or forwards and futures.

How to View Futures on Eikon
Eikon allows users to view future chain contracts as well as individual futures contracts.
1. In order to view a future chain contract, one can do either of the following.
A: In the Eikon Search Bar, type <0#XXX:> (XXX represents the code for the chain contracts)
B: In the Quote App (F4), type <0#XXX:> or type XXX: and press F3.
A would give you the detailed view and specifications of the contract chain, while B would provide you
the prices of the chain contracts.
2. In order to view individual contracts, one can do A or B, replacing the search with <XXXC1> for the
nearest live contract.
A good thing to note about futures on Eikon:
Types of Instrument
Futures Chains

Example Code
0#XXX:
E.g. 0#LCO:

Individual Futures Contract

E.g. LCOZ5

Continuation RIC

E.g. LCOC1

Expired Futures

LCOZ1^3
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RIC Logic
The chain RIC shows all the live futures contracts.
(0#): Indicates that it is a chain
(LCO): Root Code
(:): Indicates a futures chain
The individual contract consists of the root code, the
month and year of expiry.
(LCO): Root Code
(Z): December
(5): Year 2015
This will show the contract closes to expiry. Once this
contract expires, it will automatically roll over to
display the next live contract
(LCO): Root Code
(Z): December
(3): Year in the decade, 2013
(^): indicates an expired future
(1): Decade. For example, here it is 10.
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Spread Trading
Commodities, especially energy products, may sometimes be trade on spreads. Common spread
contracts show the following,
- The difference between 2 related products
- The difference between two different delivery months of the same futures chain.
Type of Instrument
Spread Chain

Example Code
0#LCO-:

Individual Spread
Contracts
Crack Spread

LCOV5-V6
0#1HO-CL

RIC Logic
(-): Indicates calendar spread contracts. Hence, the
spread between different delivery months
The spread between the September 2015 and the
December 2016 contracts
The difference between two different types of energy
products. In this case, the crack spread between
heating oil and crude oil trading on NYMEX

Crack spreads can be defined as the differential between the price of crude oil and petroleum products.
Hence it involves buying crude oil, and simultaneously selling products, or vice versa. This could allow
refineries to lock-in a crude oil price and heating oil and unleaded gasoline prices simultaneously in
order to establish a fixed refining margin. Thus, it is a hedging tool.

Options on Futures
Type of Instrument
Options Chains

Example Code
0#LCO+:
0#LCO++

RIC Logic
(+): Options on futures chains all end with +
++: At the money options

Type of Instrument
OTC Commodities

Example Code
0#FO-E

OTC Commodities

FO35-C-NWE

RIC Logic
This is used to separate information regarding type,
term, delivery method and quality.
The example shows all fuel oil in Europe
FO: Fuel Oil
E: Europe
FO35: Fuel Oil with API 3.5%
C: Cif (Cost Insurance and Freight). The price includes
delivery as compared to FOB (Free on Board)
NWE: Location North Western Europe

OTC Instruments
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2. Interactive Map <MAP>
The Interactive Map function on Eikon is a good visual display of all the key factors that affect the
supply chain and prices of commodities trading. On the Interactive Map Application, one can view the
refineries or different production facilities, and filter out those which are closed or under construction.
As shown in the screen shot below, these are the oil refineries currently which are under maintenance.

1. In the Eikon Toolbar, search MAP to open the Interactive Map Application.
2. In the Add tab, choose the data sets you which to search on
3. Filter each data set in the Layer tab.
4. Set alerts for any notifications that you wish to be notified about.
5. Take a screenshot and save an image of the current view with the button in the upper right corner.

For information about Vessels, there are often two fields of concern
1. AIS Draft (m): This shows the current depth of the vessel
2. Max Draft (M): Maximum depth the vessel can travel at
These two figures would reflect the weight of cargo on board. (<70%: usually empty and >97%: full)
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3. Commodities Market Overview Application <COMO>
Another useful app for Commodities traders would be the COMO application.
On this application, users can get a quick overview about all essential information about a certain
commodity.
There are three main markets covered, agriculture, oil and metals.
Through the various tabs, users can obtain a composite view of the market, as well as look into
different Quote pages for spreads, swaps and basic treasury information.
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4. Charting for Commodities
Commodity Forward Curve Application <COFC>
Using Eikon, one can plot the forward curve of different chain contracts using the <COFC> application.

In order to generate the following chart, one should type <COFC> in the Eikon Toolbar.
In the app, the following could be customized.
1. Instrument Chain Code
2. Currency
3. Units
4. Whether to use Thomson Reuters Fair Values
Check the “Output Chart” box and the following forward curve will be generated.
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Seasonal Analysis Chart <SEAC>
Using the seasonal analysis chart <SEAC> application, one can plot the different prices of the contract
on each day across different years. (E.g. the price of the contract every year on 14 January). This
allows analysts and traders to observe the trend of prices within the year as well as comparing it to
past trends.

1. In the Eikon Toolbar, search <SEAC> to open the application
2. Select the contract (continuation code) you would like to view, e.g. LCOC1
3. Select the number of years to include
4. If you require the historical average, high low bands etc, select the options in “Analysis Options”

This shows for example 5 successive years of the front month contract for Brent Crude Oil. Here, you
can analyze the performance and trend for prices each year.
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Term Structure
Using the term structure of a contract would allow you to see whether the market is in Backwardation
or Contango. The terms are defined below.
Contango: Market situation where the nearby price is lower than a further forward price. (Denoted by
“c-“ in the quote)
Backwardation: Market situation where a nearby price is higher than a further forward price. (Denoted
by “b+” in the quote)
Term structure is usually used to monitor commodity markets where holding costs such as insurance
and storage costs may cause distant futures prices to be at a premium to nearby futures prices.
1. Press F10 to open the chart app.
2. Type: 0#LCO: or 0#XXX: to pull up the default chart which is the term structure.

Hence, here we observe that the prices are in Contango, where the nearby contracts have lower prices
than further futures. Hence the cash price is at a discount to the futures prices, or the nearby futures
are at a discount to the distant futures. The last price and the previous close lines are sloping up.
One may observe that the term structure is similar to a yield curve but whilst the yield curve shows the
yields of a single instrument over time, the term structure shows the different prices of chain contracts
over time.
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Commodity Spread Chart <SPDC>
The Commodity Spread Chart <SPDC> could be utilized to show a simple spread between any two,
three of four commodity instruments and calculates the difference in the yield of those instruments.
Traders can utilize the futures spread in an arbitrage technique where they buy one commodity and
sell another contract of the same commodity to capitalize on price differences.
On this note, let us first define the 3 most common types of spreads in commodities.
1. Crack spread: As defined previously, the crack spread is the price differential between crude oil and
one of its by-products, primarily gasoline, gas oil and heating oil.
2. Crush spread: Differential between soybean futures and soybean meal and oil futures – represents
the premium inherent for processing soybeans
3. Spark spread: differential between natural gas and a unit of electricity, for gas-fired power stations.
Other spreads available in the SPDC app include
4. Crude spreads; the differential between different crude oils (WTI v Brent etc)
5. Different Agriculture Softs spreads (Coffee, Cocoa and Sugar).
Alternatively, the user can define any spread he wishes with the SPDC app.

In order to utilize the application in Eikon, the following steps could be performed.
1. In the Eikon toolbar, search <SPDC>
2. Under Spread Category, choose the type of commodity required (E.g. Energy, Agriculture etc).
3. Under Spread Type, choose one of the 5 types as explained above or a used-defined spread
4. Choose the instrument type (Futures or Calendar Strips)
5. Select the interval of time and the currency and unit
6. Set the two contracts, whether to buy or sell crude and to buy or sell gasoline, gas oil and heating
oil.
Refer to the next page for the screenshot of the application
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One may realize that the interface of the SPDC application largely resembles that of the F10 Chart
interface.
On this application, you are also able do different types of technical analysis, such as plotting trend
lines, or Fibonacci retracements and projections.
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1. Energy Homepage
Overview

The energy homepage contains a quick overview of all necessary information that a typical user would
require. By default, the page is set to open at Crude Oil, Global Market page.
Key information on this page include top news of the Energy market, as well as key oil prices and
spreads as well as latest news about crude and the world oil market.
From this page, users can navigate to other pages within Eikon such as different types of energy
products as well as to view information about the pricing, supply and demand of oil as well as
production, storage and flows.
We will now look at the flows portion in detail.
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Oilflow
To arrive at this page, go to Home> Asset Classes> Commodities> Energy> Oil> Flows

Using the Energy Homepage > Flows, one is able to reach the above page.
In this application, users are able to choose specific oil products in different areas of the world in order
to view an overview of vessels that are likely to dock at those ports or about to leave those ports.
These information are collated from the vessels’ crew themselves or the ports and thus the amount of
information available may differ from vessel to vessel or location to location.
The Interactive Map could also be employed here in order to view the likely path travelled by the
vessel where users can analyze the potential risks that the vessels may face, such as piracy and
weather threats.
This would allow analysts to forecast potential delays in delivery, which may affect the supply of oil
and subsequently the price of oil as well.
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2. Oil Fundamental Database and Outages <OILOUT>
For users who want a historical record as well as future forecast of oil refinery outages, the Oil
Fundamental Database and Outages, OILOUT application would be a key application to look at.
Whereas Interactive Map (MAP) only provides a real-time view, OILOUT would be a good application for
users to observe past trends of outages and its impact on oil production and price.
To arrive at the following page,
1. In the Eikon Toolbar, type <OILOUT>
2. Toggle with the different settings such as the data source, geographic area and the date range.
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3. Oil Spreads <OSPD>
The oil spread calculator enables trades to monitor various types of spreads such as those between
1. Crude Oil
2. Oil Products
3. Crack Spreads
4. Fractional Spreads: Profit margin for a gas processor (revenue from LNG minus cost of Natural Gas)

To arrive at the above page,
1. In the Eikon Toolbar, enter <OSPD>
2. Choose the type of spread you would like to monitor (from 1-4 above)
3. Choose the contracts you would like to view (e.g. NYMEX/ICE 1:1 WTI Spread (Fut.))
4. The spread formula allows you to choose a type of calculation formula (simple or complex)
5. Define the contract (which to sell and which to buy)
6. View the underlying prices, calculated spreads and intermonth spreads.
7. If the chart is needed, you could view the historical chart or the forward spreads chart.
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4. Oil Swaps Overview <OSWO>
The Oil Swaps Overview page gives a one page overview of the different swaps available for different
intracommodity and intercommodity swaps. E.g. Brent-WTI swaps and Crude-Fuel Oil swaps or calendar
swaps which are swaps between the contracts expiring in July and Aug. The page is a read-only page
where details on the page cannot be customized. However, by default, different swaps are provided as
shown in the main page snapshot below and the specific market snapshot in the next page.
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On the page for specific markets, the list of contracts across time and the charts for the price of the
first month contract and its forward curves can be seen.
To navigate to the Oil Swaps Overview page, one should do the following.
1. In the Eikon Toolbar, enter <OSWO>
2. In the “Change Market tab”, one can specify the type of market they are interested in.
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1. Metals Fundamentals Database
The Metals Fundamentals Database provides essential. Up-to-date global statistics for all know
aluminium, copper, zinc, lead, nickel, platinum and gold operations around the world.
To arrive at the following page, one can do the following
Home>Asset Classes> Commodities> Metals> Fundamentals Database
OR to search <Metals Fundamentals Database> in the Eikon Toolbar.

Information on the Fundamentals Database is derived from industry experts, Reuters editorials,
Company News Releases and Archived news.
On the Fundamentals Database, users can view information about the different production plants in
different parts of the world or to refer to the plant view for key notes, an aggregate database of the
past 5 years production capacity, comparison between metals etc.
For example, users can find the name of the South African plant with the second highest platinum
production figures amongst 2016 estimates and the plant’s shareholding companies and the breakdown
of holdings.
Also, shareholder production reports can also be retrieved to find the percentage of a certain metal
attributable to individual companies.
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2. GFMS
Mine Economics
Another page where users can obtain information about Metal Fundamental Data is the GFMS Mine
Economics Page. This page provides users data on gold mines, such as detailed production and cost
forecasts for the next 15 years, for over 350 major gold mines and projects globally.
To reach the following page,
Users can search <MINECS> in the search bar OR
Home> Asset Classes> Commodities> Metals> Precious Metals>Mine Economics

Under Mine Index, a detailed overview of different mines, their countries and their shareholders can be
found. From here, we can view the statuses of these mines.
Under country analysis, we can view the All-in-Cost curves of different countries and to find out how a
certain country compares to other countries and which country has the highest gold mining costs.
Lastly, advanced search would allow you to search up on specific mines, countries and companies.
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Forecast and Research
GFMS provide independent analysis and research into the metals markets combined with outlooks and
forecasts covering all key traded metals over a wide range of forward and historic periods.
The list of GFMS Pages available on Eikon is as follows. Simply search the respective code (located in
the first column) in the Eikon Toolbar for the individual pages.

On the individual Eikon pages, a summary of the supply and demand of the various types of metals can
be seen. Also, a price comparison of different similar metals (e.g. all the base metals) are presented in
a chart for easy comparison and analysis. The official 3M contract on LME is also presented for the
users to view together.
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3. News
There are 3 common ways for users to obtain Reuters News on all metals, namely, base, precious and
minor metals.
1. Press F9 to open the News App and search the specific metals’ news you are interested in

2. Use the Advanced News Search function.
Home> News and Research> Advanced News Search
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3. View Top News to find specific news on that market
Home> News and Research> Reuters Top News> Commodities Markets

Alternatively, going to the Homepage for the different metals would display the top news for each
metal type as well.
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4. London Metal Exchange
The London Metal Exchange is the largest market of exchange for base metals, with over 80% of all
base metal futures businesses transacted on it.
There are three trading methods at the LME; the Ring, 24 hour telephone and LME Select.
Ring Trading
During Ring Trading, an open outcry takes place in a ring where each base metal trades for 5 minutes in
the ring, twice in the morning and twice in the afternoon.
The different times for Ring Trading can be obtained through the following steps.
1. Press F4 to open the quote app
2. Type <LME/TIMES1> for the morning ring session timings and <LME/TIMES2> for the afternoon
timings

Note that other than the 4 ring sessions, there is also something called KERB trading. KERBS are trading
periods in between the ring sessions where all metals are traded simultaneously by all traders. This
takes place twice a day at 13.25-14.45 and 16.15-17.00.

Inter-Office Trading
This is the 24 hour telephone market ran by LME Brokers

LMEselect Trading
LMEselect is the exchange operated electronic trading platform which operates from 01:00 – 19:00
London Time
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5. Metals Outright and Arbitrage <METO>
The Metal Outrights calculator allows users to calculate real-time and historical swap points, cross
swap points and outrights for commodity contracts on standard maturities and broken dates. It also
calculates forward forwards on broken dates, and pricing, sensitivity, and hedging information for
options on commodities contracts.
To arrive at the calculator, simply type <METO> in the Eikon Toolbar.

Users may find the METO outlay to be largely similar to that of the SPO application. However, whilst
the SPO calculator is limited to calculating swap points and outrights of different currency pairs, the
METO calculator is able to calculate arbitrage opportunities of spread and ratio arbitrage. More will be
covered within this section.

Advanced User Manual

Page 102 of 214

Chapter 6B: Metals Market

METO: Metals Outrights and Arbitrage

Calculating Forwards
To utilize the METO calculator for non arbitrage situations, the following information should be
specified.
1. Market: Base, Precious Metals or Steel
2. Which contract is being traded.
3. Trade Date
The figures for different periods would be presented. One thing to note is the “BMK Spread” located in
the last column. This represents the spread between the 3M forward and the chosen maturity. The 3M
forward for commodities is the benchmark rate.

Calculating Arbitrage
When a commodity future is offered on more than one exchange, a trader may be able to earn spread
arbitrage by buying the commodity on one exchange and selling on the other. It is also possible to earn
ratio arbitrage by buying and selling similar commodity futures in different currencies. For such
contracts, METO calculates these two arbitrage amounts and provides a breakdown of the costs
involved in making the trade.
Currently, there are 4 contract pairs available for spread and ratio arbitrage.
1. LME Aluminium v SHFE Aluminium
2. LME Zinc v SHFE Zinc
3. LME Copper v SHFE Copper
4. LME Copper v CMX Copper
Note that ratio arbitrage with a commodity is similar to foreign exchange arbitrage since the spread is
earned by taking advantage of a difference in the prices of the currencies used by contracts A and B.
Choose: A/B to display the arbitrage as a spread on CurBCurA and vice versa.
Spread and Ratio Arbitrage can only be conducted with Base Metals as Precious Metals and Steel is
only available for outright calculations.

Spread Arbitrage
To utilize the METO calculator to calculate spread arbitrage opportunities, the following can be done
1. Set the market to “Base Metals”
2. Choose the contract you would like to trade
3. Choose the trade date
4. Specify the arbitrage currency
The spread arbitrage would be displayed in the last column.
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Ratio Arbitrage

The layout of the spread and ratio arbitrage calculators are similar with the last three columns being
absent in the spread arbitrage calculator, instead being replaced by a “Spread Arbitrage” column
instead.
To utilize the METO calculator to calculate ratio arbitrage opportunities, the same information should
be entered into the calculator.
1. Set the market to “Base Metals”
2. Choose the contracts to be traded
3. Choose the trade date
4. Select whether you want taxes and costs to be included in the arbitrage
5. Include any freight and outright fees.
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6. Metals Spreads <MSPD>
Users may utilize the metal spread calculator to hedge or speculate in the commodity market by
viewing how the price of 1 metal performs against another. This provides an estimate on future price
direction.
On Eikon, type <MSPD> in the Eikon Toolbar to open the calculator to bring up spreads for the
following Base and Precious Metals.
Base Metals

Precious Metals

1. LME/NYMEX 1:1 Copper Spread
2. NYMEX/SHFE 1:1 Copper Spread
3. LME/SHFE 1:1 Copper Spread
4. LME/SHFE 1:1 Aluminium Spread
5. LME/SHFE 1:1 Zinc Spread
6. Base Metals Intermonth

1. MCX-Comex 1:1 Gold Spread
2. NYMEX 1:1 Plat/Gold Spread
3. NYMEX 1:1 Silver/Gold Spread
4. TOCOM 1:1 Plat/Gold Spread
5. TOCOM 1:1 Silver/Gold Spread
6. NYMEX/TOCOM 1:! Gold Spread
7. NYMEX/TOCOM 1:! Silver Spread
8. NYMEX/TOCOM 1:! Platinum Spread
9. NYMEX/TOCOM 1:! Palladium Spread
10. Precious Metals Intermonth

1. Specify the Samples that you wish to view the Spread on
2. Choose which contract to buy and sell
3. Hover over the “fx” function to view the formula used (Simple or Complex)
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1. Overview
Agricultural commodities are the first commodities to have been traded and remain the most important
due to man’s need for food. Agriculture futures are popular exchange-traded products where two
parties take up short (agree to sell) and long (agree to buy) positions.
For example, a farmer would be the holder of a short wheat position (agreeing to sell) and the bread
maker could be the holder of the long position (agreeing to buy)
Below are a list of common agricultural products which can be found in Eikon
Types of Agricultural Products

Examples

Grains

Corn
Wheat
Barley
Coffee
Cocoa
Sugar
Soybean
Soybean Oil
Soybean Meal
Ethanol
Cattle/Beef
Hog/Pig
Milk
Ammonia
Nitrogen
Phosphate
Potash
Sulphur
Fertiliser
Cotton
Wool
Lumber

Softs
Oilseeds/Meals/Feeds
Biofuels
Livestock/Dairy
Fertiliser

Forestry/Fibre
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2. Product Exchange
Commodity exchanges are exchanges where numerous commodity derivatives are traded. Some
exchanges trade in the open outcry style, similar to that of the LME, or electronically.
If you go long in the market, you are buying a contract and you expect the price to rise and hence you
are considered “bullish”, If you go short, you are selling a particular contract and are expecting the
price to fall and thus you are considered “bearish”. To prevent having to meet a contractual obligation,
a buyer or seller must liquidate his futures contract and this is known as offsetting a futures position.
Some common agricultural exchanges are CME Group (CBOT, KCBT), Intercontinental Commodity
Exchange (ICE), and Tokyo Commodity Exchange (TOCOM) etc.
For example, to obtain a list or quotes for the most liquid futures from CBOT, LIFFE, Minneapolis and
ICE Futures Canada, one can,
1. Press F4 to open the quote app
2. Type <GRAINGRAIN> or <GRAINGRAIN2>

When looking at the above prices, one question may come to mind. Why are the prices of the wheat
futures traded on different exchanges different in price?
For wheat futures, those traded on CBOT are soft red winter wheat used for biscuits, muffins, cake and
cake flour. Those traded on KCBT are hard red winter wheat which is used for bread. Trading in KCBT is
less liquid than CBOT. Lastly, those traded on Minneapolis Grain Exchange are hard red spring wheat
used for bread and hard baked goods.
Hence, different exchanges may trade different types of product, and thus the prices may vary as a
result.
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3. Agriculture Fundamentals Database
The Agriculture Fundamentals Database displays reports that show the supply and demand factors
affecting the agriculture market. Supply and demand fundamentals correlate directly to the majority
market price movements. The Agriculture Fundamental Database provides fundamental data on global
agricultural commodity markets supplied by the United States Department of Agriculture (USDA) and
retrieved from the World Agriculture Supply and Demand Estimates reports (WASDE).
You can also view crop production data supplied by the National Agricultural Statistics Service (NASS),
the Canadian Grain Commission, and U.S. oilseed statistics provided by the National Oilseed Processors
Association (NOPA).

With Agriculture Fundamentals Database, you can view:
- global and US supply and usage
- US quarterly product production and prices
- Chinese import and export totals
- commercial stocks of Canadian grain etc.
To arrive at the page. You can either,
1. Type “Agriculture Fundamentals Database” in the Eikon Toolbar OR
2. Asset Classes>Commodities>Agriculture. Proceed to individual types of agriculture products and click
“Fundamentals”
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4. Research and Forecast
Lanworth
Lanworth crop reports are a bi-weekly fundamental report that allows workflow integration with other
data available in Eikon such as real-time, historical, Agriculture Fundamentals Database and shipping
content. It provides early season estimates of commodity crop production worldwide. Lanworth
methodology includes:
Models – based on farming practices, agronomic fundamentals and forward weather scenarios
generating high quality first estimates of planting and production.
Satellite imagery – maps plantings and monitors crop development and production potential over whole
countries and regions
Field investigation – ensures the quality of model outputs and image analyses. Field teams are
dispatched globally to validate forecasts.
There are two ways to obtain Lanworth research.
1. In the Eikon Toolbar, search <Lanworth> and click on the report needed.

2. Asset Classes> Commodities> Agriculture> Summary> Analysis
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NOPA
Thomson Reuters is the exclusive distributor of US monthly (every 15th of the month) soybean crush
data from the National Oilseed Processors Association (NOPA). NOPA data is a key indicator of usage
and its potential impacts on the global marketplace. NOPA provides total crushings, soya meal and soya
bean oil figures for all US processing states.
The NOPA Data could be assessed by going through the following steps.
Asset Classes> Commodities> Agriculture> Oilseeds/Meals/Feeds> Fundamentals

On this page, data can be migrated to Excel. Also, NOPA Crush statistics chart is available and can be
edited to display monthly/annual data, date range and category. Real time news is also available.
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5. Weather Dashboard
The production and transport of agricultural products is heavily dependent on weather conditions.
Weather extremes can have a severe impact on crop yields and in turn the supply, demand and pricing
of these commodities could be heavily impacted.
To access the weather dashboard, in the Eikon Toolbar, type <Agriculture Weather>.

On this page, you could analyse the weather of different regions around the world as well as to check
the patterns of different oscillations (e.g. El Nino, Arctic Oscillation) and its impact on crops.
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1. Overview
Shipping is a sector which is of great importance to all commodity traders. For physical commodities
traders, the price of shipping will have a large impact on their potential profit and got trading
institutions; shipping is an effective way of analyzing supply and demand.
Tracking shipping prices can be done via looking at actual chartered prices or by following shipping
indices. A shipping index is similar to an equity index as it provides a view of the overall trend and a
historical comparison.
The Shipping Homepage is shown below. Search in the Eikon Toolbar for <FRGHT>

The benchmark for shipping indexes is the Baltic Dry Index. The Baltic exchange provides both shipping
indices and fixture prices. Shipping prices are also provided by Thomson Reuters journalists, and are
organized according to commodity, type of vessel and route.
Below is the quote page for the Baltic Dry Index, which can be obtained by pressing F4 to open the
quote app and typing <.BADI>
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2. Shipping Fundamental Database
Within the Shipping Homepage <FRGHT>, there are numerous fundamentals data available such as
1. Fixture Data
This is a comprehensive list of vessels information, which includes, who is chartering the vessel, type of
vessel, the commodity being transported, where it is and where it is going and the cost for chartering.
This data is available on Eikon for Dry/Bulk and Tanker Vessels.
Such information allows customers to identify demand trends and cargo flows to gain a deeper
understanding of the supply chain dynamics and explore trading. This can also be used to monitor
competitor activity in the market.
2. Fleet Analysis
This data examines the global fleet capacity with forecasts by integrating vessel deliveries, orderbook
for new vessels and expected demolitions
3. Port Activity
This is data regarding vessel queues, line-ups or congestions which can have a direct impact on supply.
Simply click on any tab for more fundamental data available.
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3. Research and Forecast
TRADEFLOWS
Tradeflows is a single standard service that will assess the movement of commodities – oil, LNG, coal,
iron ore, agricultural products across the globe.
1. Agriculture Flows
This shows you historical cargo level detail of waterborne agriculture products imports and exports.
With exclusive research and forecasts from Thomson Reuters agriculture analysts, North American
Agriculture Flows will allow you to quickly understand the market and make informed and confident
decisions.
Two modules are now available:
- US Bills of lading provides US historical data from US customs.
- Global Port Inspections provides coverage on 31 countries, excluding the US, both historical and
future-looking
2. Metal Flows
This shows you cargo-level detail of waterborne iron ore imports and exports.
3. Energy Flows
This shows you cargo-level detail of waterborne crude oil, oil products, LNG and coal imports and
exports.
To access the page, type <TRADEFLOWS> in the Eikon Toolbar.
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1. Equity Data Pages
Equity Homepage <EQG>
The first page that you should utilize to obtain information about equities is the Equity Homepage. On
this page, you can have a brief overview of the different applications applicable to equities as well as a
key list of equity indexes and top news.
To arrive at the following page,
Home> Asset Classes> Equities OR
In the Eikon Toolbar, search <EQG>
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Equity News
From the Homepage, you can easily navigate to the News and Research tab to read up on the latest
news of the market of your choice.
Home> News and Research> Top News

Alternatively, you could go to the Stocks Buzz News Service to have short headlines of the main
happenings.
In the Eikon Toolbar, search <Stocks Buzz>
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2. Equity Data Search Tools
Advanced Search <EQSRCH>
Using the advanced search tool on Eikon for equities, one can screen out different equity instruments
available, according to the different requirements they have stipulated in the filters. After filtering out
the different equities, one can sort it (e.g. high to low for dividend yield) for easier search.
In the Eikon Toolbar, type <EQSRCH> and hit enter.
Double click on the name of the issuer to be directed to the company view page.

Advanced Search Companies and Issuers <ORGSRCH>
This application is useful as it allows you to search for un-listed companies (i.e. private companies).
From here, you can click on the different type of instruments available from the company/issuer.
In the Eikon Toolbar, search <ORGSRCH> and hit enter.
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Screener
Another application which the user could utilize to search for equities is the screener app.
Here, you can specify different fields to search for equities and export your results to Excel.
In the Eikon Toolbar, search <SCREENER> and hit enter.

As you can see in the leftmost column, you can specify the country of headquarters, P/E, Dividend etc.
For commonly used filters, one can utilize the “Quick Filters” function. Alternatively, type in the
necessary filter in the search box.
Press the button in green at the top right hand corner to export the table to Excel.

Difference between Advanced Search and SCREENER:
Using the screener, one is able to
1. Filter more fields (such as IBES, Starmine, and Technical Analysis etc)
2. Set your own universe (portfolio) of stocks that you wish to look into
3. You can add columns to display the result with further data
4. Data can be displayed in a scatter plot format
5. The results can be exported to Excel.
These are functions not available with the EQSRCH and ORGSRCH applications.

Advanced User Manual

Page 126 of 214

Chapter 7: Equities

Eikon Answers

Eikon Answers
Using Eikon Answers, one can conduct a natural language search which can provide direct answers to
your questions pertaining to equity and equity indices and its respective Technical and Fundamental
ratios.
E.g. Searching for “Apple vs. Microsoft vs. Google Stock Price 2012 to 2015, EPS, Dividend” in the Eikon
Toolbar would generate the following page with the corresponding visual charts.

After scrolling down past the results, you would see the following option bar.

Using these links, the Answer Application provides you with links to information or searches that it
deems would aid you, thus creating an easy and quick way for you to search for correlated information
without having to search for it again.
Further down the page are direct links to the company overview, futures and equity products available,
as well as top news from the past day.
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Equity Offering Apps <IPO>
IPO Process
In order to carry out an IPO, the following steps must be taken by a company.
1. Pitch: bankers from many firms will pitch themselves to become book runner roes
2. Kick-off meeting: meeting for everyone (company management, auditors, accountants, underwriting
banks, lawyers etc) involved in the IPO to get together
3. The S-1 filing (For US only): SEC filing used by companies to register their securities with SEC
4. Pre-selling the offering: a pre-IPO analyst meeting
5. Roadshow: meet with investors and market the company for 1-2 weeks
6. Pricing meeting: decide on the final price of the deal based on the orders received
7. Allocation: the syndicate of banks will allocate shares to investors
8. Trading: the stock starts trading and the general public can now buy and sell shares.

EIKON Application
On Eikon, there is an app which would list all IPOs, and here, all IPOs two weeks forwards and historical
IPOs can all be accessed.
On this page, you could specify the expected date of IPO, including the exchange and country that you
are interested in. Specific sectors can also be viewed.
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Equity Speedguides
Within the Quote app, there are speedguides which provide a menu based approach to searching for
data. Here, main headings would allow you to navigate to other pages which could lead to further
searches.
The speedguide for equity could be accessed through the following steps.
1. Press F4 to open the quote application
2. Search <EQUITY> and the following page will appear.

On this page, you could be linked to the different guides related to equity instruments such as the
equity instruments of G20, OECD and Emerging markets.
Occasionally, you may be faced with having to scroll through different pages as the country you are
searching for <XXXX/1> to <XXXX.2>
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3. Charting for Equities
Basic Charting
In order to plot the basic chart of an equity’s price, there are 2 ways to do so.
1. Use the Chart App
Press F10 to open the Chart app. Subsequently, enter the RIC or search for the company’s name in
order to plot the price of the chart.

2. In the Company Overview page, select “Price and Charts” for a chart representation of the equity

Some Common Technical Analysis
There are certain technical analyses for Equities
- Simple Moving Average
- Bollinger Bands
- Volume
- Relative Performance
- Rebasing
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Pre-defined Charts in the Chart Application

Within the DataStream Chart Library application in Eikon, there are some pre-defined charts which
could be useful for you when charting economic indicators as well as different types of equity
instruments.
In order to access this page, you would type <DSCHART> in the Eikon Toolbar and click on the
“Chartbook” tab at the top. This would lead you to the page of chart templates which you can use and
modify for your usage.
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4. Country Overview
Before investing in an equity, some investors may conduct a simple research about the Country of
Exchange. In order to do so, there is a straightforward way to obtain a wholesome view of the
country’s financial status.
Through the country overview page, you could obtain
1. Country’s Currency and Equity Index
2. Issuer Ratings
3. Key News and Events
4. Financial Markets
5. Central Bank
6. Amount of Debt
7. Key Economics
8. Comparison with other Countries
9. Key Information about Leadership in the Country
In order to open the country overview for any one country, simply search the country’s name in the
Eikon Toolbar. E.g. Search for “Singapore”
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5. Company Overview
Overview
The Company Overview page in Eikon provides access to fundamentals, estimates, research, events,
significant developments and background information on companies. It gives a comprehensive overview
of a stock in order for users to determine its health and the overall state of the equity instrument.
For the purpose of discussion, we have chosen to use Apple (AAPL.O) for discussion. Type the company
name or ticker into the Search box and select from the Auto suggest options presented to you. (E.g.
Apple or AAPL.O)
From the overview page, the following pages can be accessed,
1. Summary about the instrument
2. Stock Valuation
3. Fundamentals
4. Trading
5. Private Equity
6. Takeover Defence
7. Information about Officers
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News and Research
Within the Company Overview Page, the “News and Research” tab would provide users with a list of
news from the past few days that relates to the equity you are searching on.
On the right hand column, Eikon has generated a Most Read list that would allow you to screen through
the different headlines that others found important or interesting.
Within the News and Research tab, you could access the following information
1. Company News
2. My View
3. Social Media Monitor
4. Sector News
5. Reuters Investor Brief
6. Company Research

Going to the “My Views” tab would allow you to add specific news sections that you wish to search on
based on companies, markets, business sectors, geographies etc.
Clicking on the
logo would allow you to search individual news that you wish to find, or to search
news based on a specific time on a date. This would allow you to search on events or news that make
have caused significant movements in stock prices at that time.
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Price and Charts
The next tab is for information about “Prices and Charts”
1. Time and Sales
2. Autex Liquidity: Indicates the market liquidity by connecting traders to those on the bid/ask side
3. Quote History
4. Price Performance
5. Price Momentum Model
6. All Quotes
7. Short Interest: Quantity of active short positions
8. VWAP: volume weighted average price
9. 10B-18: Based on SEC Rule 10B-18 which allows companies to repurchase stocks subject to conditions
10. Chart
11. Chart Studies

By clicking on the small “+” next to the frequency on the chart, you are able to add in other price
series, spreads and ratios, technical analysis, economic indicators, fundamental data, estimates and
mark out key events. It is similar to the F10 chart function.
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Estimates
The “Estimates” tab on Eikon provides users with different estimates about a company.
1. Statement View
2. Detailed Estimates
3. Recommendations and Target Price
4. Historical Surprise
5. Guidance Summary
6. Top Analysis
7. Analyst Revisions Model
8. Interactive Income Statement

From the Statement Views page, you can get historical data for the past 5 years and it may feature
data for the next three years as well.
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Under the Recommendations page, you can find the analyst’s recommendations for the company. From
here, you can consider their suggestions when deciding on your trade.

The research team in Eikon contacts analysts to ask them about their opinion about a stock,
subsequently, they would assign a number (1: Strong buy to 5: Strong sell) to their recommendations,
and subsequently find the average which would stand for their recommendation on whether to buy or
sell the stock.
For example, here, analysts in general believe you should buy into Apple.
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Financials
The “Financials” page is good for users who is interested about the Fundamentals of the company.
From here, the following information is available.
1. Financial Statements (Income Statement, Balance Sheet and Cash Flow)
2. Operating Metrics
3. Segments
4. Major Customers
5. Ratios – Key Metrics
6. Ratios – Overview
7. Ratios – Profit/Value/Risk
8. Earnings Quality

On the Ratios – Overview, you can find all kinds of ratios relating to information extracted from the
accounting statements.
Segments would provide you the information about the different business segments of the company and
the respective revenue for each segments. Note that different segments may belong to different
industries.
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Events
The “Events” page is useful for users to monitor the occurrence of certain events that may impact the
price of the equity. These events include, corporate announcements, or dividend related dates.
Information available include:
1. Corporate Events
2. Company Deals
3. Corporate Actions Calendar
4, Capital Change Overview
5. Capital Change Event Detail
6. Dividend Overview
7. Dividend Payment Detail
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Ownership
Ownership data shows a company’s shareholder list, sometimes it reflects the company’s economy and
governmental background.
1. Ownership Summary
2. Shareholders Report
3. Shareholders History Report
4. Fund Ownership Summary
5. Fund Shareholders Report and History Report
6. Insider/Stakeholder
7. Smart Holdings Model
8. Equity Holdings
9. Private Equity Holdings

Hovering over any name in the list of investors would cause this icon

to pop up.

Pressing on this button would allow you to generate a visual overview of the historical holdings of this
stock by this specific investor. Also, the top 10 Holdings of the company would be displayed in the form
of a pie chart.
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Debt and Credit
As the name suggests, this page allows users to have a more in-depth view on the debt structure of the
company as well as its credit risk. The list of Credit Default swaps available for the company can also
be found.
1. Debt Structure
2. Issuer Curve and Ratings
3. Exchangeables and CNVs
4. CDS Overview
5. CDS All Quotes
6. CDS Charts
7. CDS Calculator
8. Combined Credit Risk
9. Text Mining Credit Risk
10. Structural Credit Risk
11. Smart Ratios Credit Risk
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Peer and Valuation
One good way to analyse a company other than through fundamental analysis is to do peer comparison
with other similar stocks in the market.
1. Peer Analysis
2. Sector Competitors
3. Index Competitors
4. Stock Comparison
5. Value Chains
6. Relative Valuation Model
7. Relative Valuation
8. Intrinsic Valuation
9. Value momentum
10. Price Target Builder
11. Combined Alpha Model

As shown in the screenshot above of the peer analysis for Apple, a list of similar equity instruments and
their respective data will be displayed in data form.
Should you have a preferred list of peers, you could always click the “Edit Peers” button in blue to
choose your own comp set. Alternatively, you could type the name or RIC of the equity in the “Add
Security option offered at the bottom of the page.
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Derivatives
There are a few equity derivates that are tradable, but people generally purchase options and futures
on equities.
Thus, in Eikon, we have provided a list of the most traded options for your perusal. Similarly, a more
detailed list of futures and warrants available.
1. Most Traded Options
2. Options
3. All Futures
4. Warrant Overview

While you may heard of options and futures, warrants is also a type of derivative available on the
market.
Similar to options, a warrant confers a right for you to buy and sell an instrument. This may prompt you
to categorise options and warrants as the same thing. However, there are a few key differences.
Warrants are usually issued by the company and are traded OTC more than in an exchange. When an
investor exercises their warrant, they are issued a newly issued stock instead of an outstanding one.
Lastly, the expiry of a warrant is much longer than an option and often come in tenors lastly up to a
few years rather than just a few months.
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Filings
The “Filings” tab is just a one stop place for you to refer to recent company filings by the company
such as their Form 8-K etc.
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6. STARMINE Models
Overview
STARMINE models provide quantitative modelling and derived outputs, with unique value-add analytics
and predictive financial modelling that help you make investment decisions .

In the Eikon Toolbar, enter <STARMINE> and hit enter in order to pull up the above page. From this
page, you are able to view the overall model performance of STARMINE’s predictions so far.
STARMINE uses two measures of stock selection. Firstly, a decile spread is used to analyse the model
scores on the last trading day of the month and create two equally weighted portfolio based on these
score. They then hold these stocks until the end of the holding period and they subsequently rebalance,
ignoring transaction treads. They also utilise a global score in order to evaluate global performance, a
region=relative score to examine performance in a region.
In this manual, we will briefly look at the following models.
1. Price Momentum Model
2. Analyst Revision Model
3. Earnings Quality
4. Relative Valuation
5. Intrinsic Valuation
6. Value Momentum
7. Credit Risk – Combined Model
For every model covered, a detailed description would be provided, followed by an explanation and
demonstration using Apple’s equity.
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How to Use StarMine Models?
In order to obtain results for any of the StarMine models, one should first navigate to the home page of
the focus company (equity instrument first).
For example, we are searching for the StarMine models for the Apple Equity (AAPL.O).
1. In the Eikon Toolbar, search for the equity instrument you wish to view. (e.g. AAPL.O)

Here is where to find each model to be discussed:
1. Price Momentum Model – Prices and Charts
2. Analyst Revision Model - Estimates
3. Earnings Quality - Financials
4. Relative Valuation – Peers and Valuation
5. Intrinsic Valuation - Peers and Valuation
6. Value Momentum - Peers and Valuation
7. Credit Risk – Combined Model – Debt and Credit
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Price Momentum Model
Overview
StarMine’s Price Momentum Model is a percentile ranking of stocks based on recent historical price
performance. The stock ranking scores are on a scale from one to a hundred (1-100). The model is
highly predictive of relative price movement and is effective across stocks in each category,
investment style, and market sector.
Long Term Component
The Long Term component exploits the tendency of stocks with strong performance over the past 6-12
months to continue to outperform going forward.
It compares the average daily closing price over the last six months to that over the last 12 months,
rewarding stocks whose prices have increased over the last year.
This component is normalized by the trailing 12-month volatility, as measured by the standard
deviation of the last 12 monthly price changes. This adjustment amplifies scores for stocks whose price
changes were achieved in steady moves and moderates scores for those whose changes were
inconsistent or the result of sharp jumps.
Mid Term Component
The Mid Term component compares the average daily closing price over the last ten trading days to
that over the last three months, rewarding stocks whose 10-day average is greater than their 3-month
average.
The Mid Term component is normalized by volatility, using an exponentially weighted moving average
of daily returns over the last year.
Short Term Component
The Short Term component compares the most recent closing price to the average daily closing price
over the last ten trading days. This component captures the phenomenon that, at short-term horizons,
there is negative auto-correlation in returns - the biggest winners over the last week tend to be losers
in the following week or so.
The Short Term component rewards stocks whose prices have decreased over the last ten days. It is
normalized by volatility, using an exponentially weighted moving average of daily returns over the last
year.
Industry Component
The Industry component captures the power of price momentum at the industry level. Namely,
industries that have outperformed over the last 1-2 months tend to continue to outperform. The model
ranks stocks on the basis of the average price change of its industry/region peers over the last month.
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How to Use the Price Momentum Model?

When you click on the “Price Momentum Model” option under the “Prices and Charts” tab, the above
page would load.
There are a few things to note from the above page.
Firstly, the Model Summary.
In the Model Summary, there is a “11” which is highlighted in red. What this figure means is that across
all the components, the equity beat 11 percentile of its peers, here in comparison to “North America”
and “United States”
Secondly, the Model History.
In the Model History, there is a chart providing the past performance of the price momentum model
and the trading price of the equity instrument. The blue line on the chart represents the price
momentum predicted by the model against the actual trading price, which is represented by the
orange line.
An important thing to note is the colour bar located at the far right of the chart. The different colours
of this bar which coincides with the figures in the Model Summary indicate whether the
recommendation is Strong Sell, Strong Buy or anything in between.
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Bright Red (0-10): Strong Sell
Dull Red (10-30): Sell
Grey (30-70): Hold
Dark Green (70-90): Buy
Bright Green (90-100): Strong Buy

Thirdly, at the bottom of the page, there is a section about Model Input.
Here, several charts which show the breakdown of the different components, the Long, Mid, Short
Term and Industry allows users to have a better understanding about how the final figure “11” was
derived.
One can view the criteria here, for the Long Term and Mid Term Component which states that “Higher
is Better” for the Long and Mid Term periods is better. While this is easily understood – a higher price
in the long run would signal an upward trend in price, the short term component may not be so easily
understood at first glance.
While the LT and MT components try to explain the longer term price trend, the price should be
declining in the short term in order to encourage a smooth entrance into the market. Hence “Price
decline is better” would imply that the investor is able to buy into the market at a lower price.
The industry component would simply provide the investor an overview of how the specific equity is
performing in comparison to other equity instruments in the same industry. Hence, even if its other
components are performing badly but the equity is performing well compared to others in the same
industry, it could imply that the industry on a whole is on a decline.
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Analyst Revisions Model
Overview
StarMine’s Analyst Revisions Model (ARM) is a percentile (1-100) ranking of stocks based on changes in
analyst sentiment, with 100 representing the highest rank. The model is highly predictive of relative
price movement and is effective across stocks in each capitalization category, investment style, and
market sector.
StarMine’s Analyst Revisions model (ARM) is a proprietary model that allows you to observe the key
drivers for a stock by looking at individual revision components. For each stock, StarMine determines
the most relevant estimate measures to include in ARM:
- StarMine’s Preferred Earnings measure, which is EPS for most stocks
- EPS or EBITDA, depending on what was used as the Preferred Earnings measure
- Revenue, where available
- Recommendations, for all securities for which recommendations data is available

How to Use the Analyst Revisions Model?

The model summary displays the overall percentile rank of the stocks in its region along with bar charts
of how the individual components of the models have fared.
The model history would chart the stock price and the changes in the percentile score over time,
showing how well analyst revisions have predicted the performance of the stock.
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The analyst revision portion displays the percentile score for each of the components of the model. As
shown in the above image, you are able to display charts for all the different factors.
For each estimate measure, the model is able to display changes over the past 90 days in the mean
estimate and predicted surprise for
- the current quarter
- the current year
- the next year.
Predicted surprise displays the different between the current values for mean estimate and
SmartEstimate. Charts here display the movement of mean estimate and SmartEstimate over time.
The numerical scores would incorporate the percentage change in each of the 7, 14, 30, 60 and 90 day
change periods.

The recommendations is in dark green as shown above, indicating a buy recommendation. The mean
change figure of ‘-0.05’ incorporates the change in the consensus recommendation for each of the
30,60, and 90-day change periods.
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Earnings Quality
Overview
StarMine research findings have determined that the market is inefficient in differentiating between
sustainable and unsustainable sources of earnings. In light of these findings, StarMine has developed its
Earnings Quality (EQ) model – a percentile (1-100) ranking model developed using a systematic,
quantitative methodology that evaluates earnings quality according to sustainability. The EQ model
assigns higher rankings to companies that are more likely to sustain their earnings.
To generate its proprietary Earnings Quality (EQ) scores, StarMine uses computer-driven models to
analyze financial statements and to calculate rankings for more than 35,000 companies worldwide.
Data is updated daily. These scores have proven to be reliable predictors of a company’s ability to
sustain high earnings over the coming quarters.
With the StarMine EQ score, you can objectively compare a company's earnings quality to that of other
companies:
- The model favors companies whose earnings are backed by cash flows and other sustainable sources.
- The model penalizes stocks driven by accruals and other less sustainable sources.
- Low scores should be considered more bearish, high scores more bullish.
Model Components
The sources that StarMine’s research has found to be most predictive of earnings sustainability are:
- Accruals
- Cash flow
- Operating efficiency
- Exclusions (North America only)
These sources are the components of the EQ model.
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How to Use the Earnings Quality Model?

The Model summary displays the overall percentile score for the company relative to its region, and
graphs the individual component scores that go into the overall score. Financials Posted indicates how
recently the company filed its latest financial figures.
The Financial Highlights displays highlights from recent financial results, providing a quick summary of
what is really going on in the fundamentals of the company.
Component Details displays a breakdown of each component. Values in green have a positive effect on
the component score, while values in red have a negative effect.
Earnings Quality History has two different components. The chart in displays history for 2, 5, or 10
years (if available). It also shows stock price history. Roll over a point on the chart to see data for that
date.
The table below the chart gives detailed scores for previous fiscal periods. These periods correspond to
quarterly, semiannual or annual data, depending on the frequency of financial reporting by the
company.
The table displays a maximum of eight columns of data, or up to five full years of history. For example,
a company that reports financial results each quarter would have eight columns of quarterly data,
while a company that reports only annual results would have five columns of annual data.
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Relative Valuation
Overview
StarMine Relative Valuation is a percentile (1-100) ranking of stocks based on price and enterprise
value multiples
There are a few benefits to using this model:
- Compare 12-month forward or 12-month trailing multiples for the focus company with average
multiples for peers
- Customize the list of company peers
- Compare the focus company's current and historical multiples in table and chart form
- Quickly see which metrics show a significant premium or discount, thanks to color-coding
- Select a metric to create a price target in Price Target Builder
- View the company's score in its region, country, and sector, using the StarMine Relative Valuation
Model
- Analyze earnings per share (EPS) and revenue growth metrics for the company and its peer
Valuation Metrics
Relative Valuation displays a wide range of valuation metrics for a focus company and its peers,
including:
- Market capitalization
- Net debt (or cash)
- Enterprise value (EV)
- Price multiples (P/E, P/Cash Flow, P/Sales, P/Book, EV/EBITDA or EV/Sales)

One good thing to note is that there are two different Relative Valuation tools available on Eikon.
While one provides a snapshot view of the relative valuation available (Relative Valuation Model), the
other provides a more thorough explanation of relative valuation calculated for the particular company.
Below is the Relative Valuation Model.
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How to Use the Relative Valuation Tool?

One good thing to note is that when doing Peer Comparison, you are able to customise the peer group
you are interested in. Clicking on the blue “Edit Peers” would redirect you to the following page for
you to edit the list to your liking.
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In the above chart, you able to specify which company or industry you would like to compare against,
as well as the ratio preferred. Below the chart is the snapshot of the summary and history, a similar set
up of all StarMine models

The growth portion provides you an overview of the different companies and their EPS/Revenue for the
this year, last year and the growth as well as an estimate for the next year and a 5 year historical
growth figure.
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Intrinsic Valuation Model
Overview
Intrinsic Valuation is based upon a dividend discount model that uses forecasts about the company’s
earnings, combined with proprietary adjustments to project future dividends. These dividend flows are
then discounted back to the present time to arrive at an intrinsic value for the stock. The same model,
when plugging in the current stock price, is also used to derive market-implied EPS growth rates.
Intrinsic Valuation uses StarMine SmartEstimates when available. SmartEstimates helps you better
predict future earnings and analyst revisions. Compared to consensus estimates, SmartEstimates places
more weight on recent forecasts by top-rated analysts. The model uses SmartEstimates and analyst
long-term growth rates for earnings projections.
Projected DPS Calculation:
Type of Company

Calculation Method for Projected DPS

Companies that pay
dividends currently

The payout ratio (DPS as a percentage of EPS) is determined in three key
periods:
Year 1 – In FY1, the model outputs a value of DPS and then calculates the
implied payout ratio. This value uses DPS estimates when available. For North
America, an estimate provided by analysts at Thomson Reuters called implied
annual dividend (IAD) is used. This value is an annualized representation of the
most recently-announced dividend policy, excluding special dividends. Outside
North America, SmartEstimates for dividends are used.
Year 5 – Starting with the DPS estimate used in FY1 and adjusting for past
dividend momentum and estimates of long-term growth for EPS (LTG), the
model provides an estimate for FY5 dividends.
Steady State – The steady state payout rate reflects the average payout rate
for mature companies.

Companies that do
not currently pay
dividends

An assumption is made that this policy will persist through FY5. A payout rate
in FY10 is then forecast as a function of long-term growth (LTG), a relationship
identified by StarMine Research in the empirical data.

Companies with the
GICS industry
assignment
associated with REITs

The dividend payout ratio is set to reflect the legislated requirement (for
example, 90% for REITs in the United States) for all periods after FY1. For FY1,
the payout ratio is based on the implied dividend and earnings projections.
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Calculation Formulae
EPS = Revenue x Net Margin / Shares Outstanding
When you enter custom projections, the following values are recalculated:
Custom Revenue
Revenue

YoY Growth(x) changes to (Revenue(x) – Revenue(x-1))/Revenue(x-1) for
current and next period
EPS(x) changes to Revenue(x) * Net Margin(x) / Shares Outstanding(x)
EPS YoY Growth changes to (EPS(x) – EPS(x-1))/EPS(x-1) using the new
EPS(x) for current and next period

Custom Revenue YoY
Growth

Revenue(x) changes to Revenue(x-1) * (1+ Revenue YoY Growth(x)) for
current and all future periods
EPS(x) changes to Revenue(x) * Net Margin(x) / Shares Outstanding(x) using
the new Revenue(x) for current and all future periods
EPS YoY Growth changes to (EPS(x) – EPS(x-1))/EPS(x-1) using the new
EPS(x) for current and all future periods

Custom Net Margin

EPS(x) changes to Revenue(x) * Net Margin(x) / Shares Outstanding(x)
EPS YoY Growth changes to (EPS(x) – EPS(x-1))/EPS(x-1) using the new
EPS(x) for current and next period

Custom Shares
Outstanding YoY Growth
(FY1)

Shares Outstanding YoY Growth(x) = Shares Outstanding YoY Growth(FY1) –
[Shares Outstanding YoY Growth(FY1) /(Years to Steady State-1)]*(x-1) for
all future periods
Shares Outstanding(FY1) = Shares Outstanding(FY0) * (1 + Shares Outstanding
YoY Growth(FY1) ) for current and all future periods
EPS(x) changes to Revenue(x) * Net Margin(x) / Shares Outstanding(x), for
current and all future periods
EPS YoY Growth changes to (EPS(x) – EPS(x-1))/EPS(x-1) using the new
EPS(x) for current and all future periods

Custom EPS

EPS YoY Growth changes to (EPS(x) – EPS(x-1))/EPS(x-1) using the new
EPS(x) for current and next period
Net Margin(x) changes to (Shares Outstanding(x) * EPS(x) )/Revenue(x)

Custom EPS YoY Growth

EPS(x) changes to EPS YoY Growth(x) * EPS(x-1) for current and all future
periods
Net Margin(x) changes to (Shares Outstanding(x) * EPS(x) )/Revenue(x) for
all periods x and after
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How to Use the Intrinsic Valuation Model?

The value portion displays the prior day's closing price of a stock and its projected value whiles the
price/intrinsic value displays a stock comparison within its industry, sector, and region.
Forward 5-year EPS Growth compares the projected growth calculated by StarMine to the industry and
to the market-implied growth.
Forward Growth VS displays a diagram of the forward growth compared to the trailing growth or
forward P/E for the company and its peers. Bubbles in the chart area in white indicate that, for the
companies in question:
- Forward growth is greater than trailing growth, which signals a company with accelerating growth, for
a trailing growth chart
- The PEG ratio is less than 1
Market Implied F5Y EPS CAGR plots the historical value of market expectations for the EPS growth for
the company over the chosen period.
EPS Growth plots historical and projected EPS and YOY growth rates.
Historical and Implied Future ROE plots five years of historical ROE and ROA (when available), and
annual figures for future implied ROE for ten years followed by five-year increments out to FY15.
The Trailing 5-year EPS Growth compares company trailing growth to that of its peers.
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Value Momentum
Overview
StarMine’s Value-Momentum (Val-Mo) model can be used in a stock ranking or screening system, as an
input into a quantitative multi-factor investment model, or for reference in a non-quantitative strategy.
The Value-Momentum model is a percentile (1-100) ranking of stocks based on recent valuation and
momentum characteristics. These characteristics are described in Combining value and momentum
signals.
The model uniquely captures the signals given by valuation and momentum characteristics by
combining four of StarMine's stock selection models:
- Intrinsic Valuation Model and Relative Valuation Model for value characteristics
- Analyst Revisions Model and Price Momentum Model for momentum characteristics
The combination of global ranks on each of these four input models results in the overall model score
for a security. The overall score is generated in two steps:
1

StarMine includes only non-micro-cap stocks (as defined by the top 98.5% of market cap in each
region) in the “first-pass” ranking to ensure that illiquid micro-cap stocks do not influence the score
of any securities.
This roughly corresponds to the top 3,000 in North America, top 1,500 in Developed Europe, top 600
in Developed Asia ex-Japan, top 1,500 in Japan, and top 2,500 in Emerging Markets.

2

Micro-cap stocks are then positioned in the “second-pass” such that the original ordering of
securities is preserved. Thus, the score is uniformly distributed over the set of all non-micro-cap
securities. However, the distribution is allowed to be non-uniform when micro-caps are included.

How to Use the Value Momentum Model?

The model summary displays the component scores display the rankings of the company derived from
the Relative Valuation (StarMine RV), Intrinsic Valuation (StarMine IV), Analyst Revisions (StarMine ARM),
and Price Momentum (StarMine Price Mo) component models. Component scores are then aggregated to
form the overall company score, indicative of the company’s ranking compared to other companies in
the same region and country.
The model history charts the stock price and changes in the stock’s percentile score over time.
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The component details display a breakdown of the component models that drive the ranking results.

The peer comparison displays model scores and component rankings for peer companies. The default
list of peers is based on competitor lists provided in filings, analyst cross coverage, business
classification, and revenue proximity. This hierarchical approach produces very reasonable sets of peer
companies for most securities.
Peer Value/Momentum plots the average ranking of the focus stock and its peers. It provides a visual
cue indicating if stocks have a bullish or bearish outlook:
- Green area - bullish outlook
- Grey area - lack of advantage
- Red area - bearish outlook
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Credit Risk – Combined Model
Overview
The Credit Risk Combined Model is a proprietary corporate credit risk model suite that includes models
assessing a company’s default risk through both the accounting ratio analysis and the contingent claims
analysis. In addition, StarMine’s credit risk model suite includes a novel third approach that applies
cutting-edge machine learning algorithms to mining textual data for information regarding a company’s
financial health.
Structural
Model

The StarMine Structural Credit Risk Model (StarMine SCR) evaluates credit risk from the
equity market’s view via StarMine’s proprietary extension of the Merton structural
default prediction framework that models a company’s equity as a call option on its
assets.

SmartRatios
Model

The StarMine SmartRatios Credit Risk Model (StarMine SRCR) utilizes financial ratio
analysis for credit risk assessment and incorporates both reported information and
forward-looking estimates via the StarMine SmartEstimate.

Text Mining
Model

The StarMine Text Mining Credit Risk Model (StarMine TMCR) mines the language in
textual data from multiple sources (Reuters News, StreetEvents conference call
transcripts, corporate filings, and select broker research reports) to evaluate
companies’ potential financial distress.

The combination of these three models generates a single, final estimate of public company credit risk
that is more accurate than using any one data source alone.

How to Use the Combined Credit Risk Model?

The Model Summary provides component scores that display the credit quality rankings of the
company derived from the Structural, Text Mining, and SmartRatios models respectively. Component
scores are then aggregated to form the total company score, indicative of:
- The company’s ranking compared to other companies in the same region
- The relative probability of the company to default on its credit obligations.
A high score indicates a lower credit risk. The Implied rating is based on the default probability derived
from the component models.
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The credit ratings portion displays Standard & Poor’s and Moody’s Foreign Issuer Long Term Rating.
The above illustration shows a stock rated: A+ by the model AA+ by S&P no rating available from
Moody’s.

The Component Details displays a breakdown of the component models that drive the ranking and
rating results. The weight given to each component model is based on the volume of text on a given
company. Hence, the weight of the Credit Risk - Text Mining Model increases with increasing text
volume.

The Peer Comparison displays credit quality ratings for the top peer companies. The default list of
peers is based on competitor lists provided in filings, analyst cross coverage, business classification,
and revenue proximity. This hierarchical approach produces very reasonable sets of peer companies for
most securities.
The Peer Credit Ratings plots the average rating of the focus stock and its peers. The unit line joining
the same rating pairs on both axes provides a visual cue indicating if stocks have a bullish or bearish
outlook:
- Stocks above the line, in the green area, have a bullish outlook
- Stocks on the line indicate that the model and agency ratings are identical, signalling a lack of
advantage
- Stocks below the line, in the pink area, indicate a lower model rating compared to the agency rating,
signalling a bearish outlook
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7. Equity Derivatives
There are four main equity derivatives which are mainly traded
1. Equity Options
2. Equity Warrants
3. Index Options
4. Index Futures

Equity Index Futures
Equity Index Futures are futures contracts whose value is dependent on the level of na underlying stock
index, such as the FTSE 100 or the S&P500.
Similar to commodity futures, the different futures contracts each have a continuation RIC.
Continuation RICs are constructed by using a lower case “c” and a number which denotes whether it is
the first month or second or third in the series.
e.g. FFI (FTSE100 Future root) c (continuation) 1 (first month) = FFIc1
In order to monitor different equity index price movements, a page could be set up as shown below,
with a monitor, news, quotes and charts. By linking the pages together, you are able to quickly monitor
different chain contracts as per your need.
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Index Futures Fair Value Calculator <IFFV>
An application that may come in useful is the Index Futures Fair Value Calculator <IFFV>. The FV
calculator adopts the FV assumption where it is believed that futures contracts should be priced given
such things as current index level, index dividends, and days to expiration and interest rate. This
excludes short term supply and demand fluctuations.
Here, Fair Value = Cash Price x (1 + DaystoDelivery x (Fund Rate – Div Yield) x 100)/CcyYearBasis

1. In the Eikon Toolbar, search <IFFV>
2. Enter/Search the Cash Index Code (e.g. <.STI>)
3. Choose a Contract Root
Column Description
- Dividend Yields: widely used to measure the income return of a share
- Calendar Spread: different between current price of a future and price of its nearest term contract
- Basis: Futures contract price – index price
- Premium: futures price – fair value
- Implied Rate: difference between spot rate and the futures rate (+ve: higher future borrowing rate)
- Implied yield: anticipated yield from a futures contract based on the current spot rate.
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8. Equity Applications
Advanced Events Search <ADVEV>
One page which would be useful for investors to look at is the Advanced Events Search <ADVEV>
application. Using this application, users can view future events, such as
1. Earnings and Corporate
2. Dividends
3. Institutional
4. Conference
5. General
6. Transactions
7. Corporate Actions (CorAx)
8. Economic

1. In the Eikon Toolbar, search <ADVEV>
2. Define the Events Date (Up to the Next 30 Days), Event Type
3. Search a list of RICs or Companies that you are interested in looking for .
4. If any, define the industries and countires as well as the specific content type you are interested in.
Note: If you see this
, it implies that a transcript is to be expected. A green sign indicates a live
delivery, grey indicates an intraday delivery and light blue indicates near-live delivery.
Other options are as follows.

is to indicate a brief will be provided.

availability of a presentation.

is for audio,
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Total Return <TRTR>
In order measure the total return from holding an equity, Eikon has a total return calculator <TRTR>
which allows users to measure the price return as well as the total return during both the holding
period and the annual period.

1. In the Eikon toolbar, search <TRTR> to open the application
2. Search for the different RICs that you would like to use. (e.g. AAPL.O for Apple)
If you do not know the RIC, you are also able to search for the company and select from the auto
suggest
3. Below the table of figures would be chart area. From the chart area, you are able to choose either a
return of a single stock or to do a return comparison.
4. Located at the bottom of the page is a P&L analysis which helps you to calculate the amount of
profit or loss you are likely to make if you invest in this stock, after factoring in your dividend
reinvestment profit.
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Blended Order Book <BOB>
The blended order book brings together market data on buying and selling interests in financial
instruments. It displays market data gathered from exchanges and venues, market makers and trade
reporting venues.
The main purpose of this app is to display unified liquidity. You are able to set a single currency to
display data from multiple venues, selecting the venue display, plot a liquidity pie chart etc.

1. In the Eikon toolbar, search <BOB> in order to open the application
2. In the search bar within the app, search for the RIC or the company you are interested in. A list as
shown above would be generated.
3. For stocks that trade in more than one exchange, click the
sign at the top of the page in
order to generate a pie chart or bar chart to represent how much of that stock was traded in each
exchange.

The left side of the table represents the demand amount while the right side represents the supply.
Hence the total number of shares in the market to be bought and sold at each price level is provided.
Thus, the summation at the bottom of the page would signal whether or not there is more buying or
selling,
More buy orders than sell orders would imply that the price will strengthen since price tends to
strengthen with more buying demands and vice versa.
Prices on this page are listed from the highest bid (highest price you can sell) and the lowest ask (the
cheapest you can buy).
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Time and Sales Application <TAS>
The times and sales application (TAS) will display real time “Times and Sales” as well as Volume
Weighted Average Prices (VWAPs) which would act as a benchmark for traders.
The TAS includes details of individual trade; the trade price, bid and ask spread at the time of the
trade and the volume of trade etc.
Note that data here can be viewed on a blended mode, which implies that results from different
exchanges and venues can all be displayed on a single page.
There are two ways to obtain TAS and VWAP information.
Firstly, using the <TAS> application in Eikon.

1. In the Eikon Toolbar, search <TAS> in order to open the time and sales application.
2. In the search bar within the application, search for the instrument you are interested in using
3. The application would list the different trades made for this specific instrument. Everytime a solid
green or red arrow is shown next to the price, it indicates a change in price.
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4. One of the column in the page is a calculate VWAP figure which is calculated by Eikon. Note that this
figure differs from that in the quote page.

Also, on the TAS application, you are able to plot the VWAP against the traded price as shown below.
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The second method to obtain TAS data is to utilise the company overview page as shown below.
1. In the Eikon toolbar, search for the company or RIC you are interested in finding.
2. Navigate Price & Charts > TAS or VWAP depending on which information you are seeking.
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Index Movers <IMO>
The Index Movers application <IMO> provides fundamental, reference and real-time data in a
customizable display for an index, its constituents, sectors and statistical data. The primary objective
of this app is to highlight the stocks within a particular index that have the strongest impact on the
index value.
1. STOCKS: users can double-click on an individual stock to see all indices in which it is traded
2. INDICES: Users can double-click on an individual index to see all the companies whose stocks make
up that index.
The same analysis can be performed on all indices in which a particular stock is traded worldwide, as
well as a summary of the effect certain sectors within an index are having on a whole.
For example, an example of the Stocks, Sectors and Indices pages have been provided.
To arrive at this page, in the Eikon Toolbar, search <IMO>.
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On the Sectors pie chart, search for an equity index and double-click on any section to delve deeper
into the sector, (e.g. components of Industrials).

On the Indices page, search for a stock in order to view on which indexes it is included in as well as the
impact it had on the price of that equity index.
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Signal <SIGNAL>
Signal monitors a list of securities real-time against one or more technical criteria and immediately
alerts you in the signal panel when a security meets one or more of the conditions.
In the Eikon toolbar, search <SIGNAL> to open the application.

After opening the application, there are certain steps you have to take in order to set up your signal
application.
1. Click the icon next to the “Add symbol or portfolio” option in order to customise which Portfolios,
Chain RICs or Individual RICs you are interested in.
2. Click the icon next to the and the “Add signal” option in order to customise the type of signal you
want to monitor.
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Aggregate <AGGR>
Aggregate gives users access to the Aggregates matrix which provides a useful way to analyze a metric
across both sectors/industries and regions/countries at a glance.
In order to utilize this application,
1. In the Eikon Toolbar, search <AGGR>
2. In the leftmost column adjust the following parameters
- All active equities
- Geography
- Business Classification
- Market Cap
- Layout of the report
3. After pressing update. You could sort the rows by the different parameters you have selected. (E.g.
here, we have sorted it by the Price to Cash Flow Per Share from the lowest value to the highest value)
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Monitor Application <MON>
In Eikon, users are able to utilise the Monitor application in order to track different instruments such as
single RICs, equity indexes etc. Here you can specify the different columns you wish to view as well as
to choose which specific instruments you are interested in.

1. In the Eikon toolbar, search <MON> to open the Monitor application.
2. By default, the RIC, Name, Last Price, Net and Percentage change columns will be displayed.
However, you are able to specify any other information available to be displayed.

You are also able to change the format of %Change column into that of a bar for better visual
representation, sort by GICS sector and to add headers to separate sectors.
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Social Media Monitor <SOCIAL>
The Social Media Monitor <SOCIAL> utilises text mining in order to view what is trending in the markets
from a social perspective over the last few days.
You are able to choose different instruments by searching in the in-app search bar as well as choose
between a sentiment line or bar chart for you visually view the positivity or negativity about a certain
company in the social media network. This would give you an idea about the market sentiment with
regards to a certain company and hence can help predict possible stock price movements.

1. In the Eikon Toolbar, search <SOCIAL> to open the social monitor application
2. Select the different instruments and click on the symbol to display it on the sentiment line or bar
chart.
3. The leftmost column would display the latest tweets and posts about the company of interest.
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1. Basics to Eikon Excel
Overview
In order to access Eikon Excel, one should open the Thomson Reuters – Microsoft Excel application and
do the following.
In the Thomson Reuters tab, press on the
before proceeding.

button to log in. Ensure that the button now shows

Despite the many capabilities of the application, we will only focus on the core functions required for
you to utilize.
On the Thomson Reuters Tab, the following can be seen

Key Functions Available in Eikon Excel
1. Data Retrieval
The data retrieval function could be used to retrieve real-time data and to generate tables containing
a list of instruments and data items. (E.g. EPS of Apple)

2. How to build your own formula
Using the “Build Formula” button in the toolbar, one can use the application to customize their own
formulas with different instruments, data items and specific parameters. Here, both real-time and
historical figures can be retrieved.

3. How to screen for stocks
Similar to the SCREENER application in Eikon, one can use this application to generate a list of equities
based on their filter preferences.

4. How to plot charts
Real-time charts with the ability to reflect real-time changes can be plotted with this function

5. How to use templates to generate more complex spreadsheets
Using the sample templates available in Eikon Excel, users who wish to prepare more sophisticated
spreadsheets can now do so with ease.
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How to Generate a Basic Table <=RIC> and <=DI>
Note that the positioning of where the information is entered is important. Hence, we would provide
example cell numbers in order to illustrate the following.
Assuming you have a new spreadsheet open in Excel, the following steps could be observed in order to
generate a list or table of data and instruments.
1. In Cell A2, (A3, A4 etc), enter the list of RICs (Reuters Instrument Code) you require.
Type “=RIC(“ to pull up the following function and type in the instruments. Note that you can only
enter one instrument per row. The code will also be hard coded and is not part of a formula.

2. In Cell B1 (C1, D1 etc), enter the list of Data Items you require.
Type “=DI(“ to pull up the following function and type in the data items (e.g. EPS, Dividend). Note that
you can only enter one Data item per row.

3. After keying in all your required instruments and data items, right-click in cell B2 and select
<Thomson Reuters SpeedData> for the results to appear as follows.

4. To “refresh” the table to make new figures appear for every RIC or DI entered, there are two ways
to do so:
A: Right Click in B2 and repeat Step 3 to make the figures appear again
B: Press F2 after selecting B2 and drag the formula box to include the new RICs and DI

Please refer to the next page for another method to create the list.
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How to use the <=TR> function on Excel
Users who wish to create a more complex list or table may find the above example a little tedious.
Hence, there is another method, albeit more complicated, that could be used.
1. In any empty cell, type “=TR(“ to pull up the following.

2. To start off, we would choose different instruments (E.g. AAPL.O for Apple and GOOG.O for Google),
pressing enter after each instrument.
3. To continue to the Data Items, press the TAB button
4. Enter different data items (e.g. Total Revenue, Company Market Cap), separating each item by
pressing enter.
5. Moving on to the period parameter, first type <PERIOD> and hit enter, type in FY0
6. In order to make the Column and Row Headings appear, press enter after deciding the period and
type <CH> and <RH> and select Field and Instruments respectively.

This would generate a formula similar to the following
=TR("GOOG.O;AAPL.O","TR.TotalRevenue;TR.CompanyMarketCap;TR.BasicNormalizedEps","Period:FY0
SDate:0CY EDate:-1AW; CH:Fd; RH:In")

Also, the table will be refreshed when you press the <Refresh All Workbooks> button in the Thomson
Reuters Toolbar.
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How to use Eikon Answers on Excel <=ANS>
Alternatively, in order to generate an active formula, instead of a hard code, one can type <=ANS>
with your requirements, similar to how Eikon Answers works on Eikon.
1. Type “=ANS(“ in any empty cell to pull up the following function

2. In the free text area, specify the companies and data items needed, leaving a space between each
item. (e.g. UOB DBS OCBC Company Market Cap) or (e.g. UOB DBS OCBC EPS)
3. This would automatically correct into a function and display the results in a table, with an
underlying active formula as shown below.

Real-Time Data with Formula Builder
One last way to retrieve real-time data is to utilize the Formula Builder Application, by pressing on the
<Build Formula> icon in the Thomson Reuters toolbar.
1. Insert the RIC that you require
2. Insert the data item you wish to inquire about. Note that the code for the last-trading price is
<CF_Last>
3. Press Insert.

Alternatively, enter the following <=TR(“RIC”,”CF_LAST”) for the figure.
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2. Formula Builder
Method 1: Formula Builder manually
In order to enter data manually, you should do the following:
1. Enter the RIC (Instrument) required, and search for the data items either through the scroll menu at
the side or by searching in the “Search Data Items” Bar.

2. After choosing the data item required, proceed to the “Parameters & Quick Functions” Tab to adjust
the different Periods, Currency and data required.
3. After selecting the items, select layout to arrive at the following page. Here, edit the type of
headings you require and view a preview screen at the bottom. Press Ok to insert an active formula in
your destination cell.

Advanced User Manual

Page 185 of 214

Chapter 8: Introduction to Eikon Excel

Formula Builder

Method 2: Formula Builder through Cell Referencing
To build a formula through cell-referencing, one should first set up a table as shown below

Open the Build Formula application.
1. Instrument Cell Reference by selecting the

icon next to the instrument search bar

2. Data Item Cell Reference (Note that the Data Item should be entered through the TR convention)
3. In the parameters tab, change the financial period to the last option <CELLREF> and select “FY2015”
Note: the year has to be typed with no space in between FY and 2015
4. Change the Cell Reference to remove the “$” in front of the alphabet signifying the column. Note
that this is essential.
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5. Go to layout and remove all the fields, as shown below. Under the Destination Cell, press “x” to
delete any destination cell selected by default.

6. To create the table, drag the formula to cover all the necessary cells.
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3. Screener
The screener application on Eikon Excel is largely similar to that on Eikon itself, with a similar
interface and design.
Press the Screener button in the Eikon Toolbar.
Adjust all the necessary fields, including the currency and universe (type of companies).

Generate a table that will look like the following by pressing “Insert Screen”
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4. Charting
Plot charts on Eikon Excel through the Charts button in the Toolbar using a similar interface to that of
the F10 shortcut.
After specifying the range of cells to insert the chart component and the range of cells to be linked (if
any), you will be prompted with the below page.

Here, you can select the line you want to plot, as well as insert any analysis necessary.
To return to this page after inserting the chart, press on the Charts button in the toolbar once again
and click on Manage Charts > Insert Analysis.
You should be able to view a chart as follows.

Note that the date as well as the time zone can be customized to your needs as well
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5. ISIN to RIC
Using Microsoft Excel, one is able to
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6. Rsearch Functions
Within Eikon Excel, one is able to conduct an advanced search to find specific equities, bonds etc. Here,
we would demonstrate how to obtain the RIC of a company.
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7. Linking to PowerPoint
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8. Historical Price Retrieval

Pull up price for singtel for the past year
1. Formula Builder
2. Series
3. Start-end
4. -1Y (one year ago) FROM
5. 0D (latest trading day) TO
6. Interval (e.g. W)
7. Layout show date/calc date
CALC DATE: DATE REGARDLESS WHETHER IT IS TRADED THAT DAY (1W interval regardless of Public
Holiday)
DATE: DATE THAT THE VALUE WAS TRADED
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9. Retrieval (different fiscal year end)
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10. Specific data retrieval

Example formula: =TR($A2,"TR.TotalRevenue(Period=#1,Scale=6)",,,B$1)
Press "Refresh Worksheet"
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11. Data Audit Function
To enable: Eikon Excel> Options> Settings> Data Retrieval> Enable Click-through auditing
Right Click on the Value --> Thomson Reuters Eikon --> Data Audit
Can view the formula available for the calculation of the value

In order to identify which data items have Data audit: Use Autocolor "On Thomson Reuters Content with
Click through"
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1. Overview
This short introduction will only serve as a simple guide to the DataStream feature available on Eikon
Excel. For a more in depth understanding, please refer to the full Thomson Reuters DataStream User
Manual instead.
To use DataStream for Microsoft Office Excel, use the Thomson Reuters DataStream menu in your
Excel application.
In the Thomson Reuters tab, press on the
shows
before proceeding.

button to log in. Ensure that the button now

At the Thomson Reuters DataStream tab within Eikon Excel, the following options can be found.

We will only be looking at 4 of these options in detail.
1. Static Request

The static request function allows you to request data for a specific date. For example, the price, PE
or dividend yield for Apple on 14/01/1994.
Static Requests are also mostly utilised to pull up information about an instrument, such as sector
information, and other identifiers such as ISIN and Sedol Codes.

2. Time Series Request

The time series request function allows you to request data over a specific data, defined by a start
date, end date and frequency of data. For example, you can check the daily price of Apple from
14/01/1994 to 12/04/1994.

3. New Request Table

Users can consolidate their list of requests and organize them from here.

4. Chart

A visual representation of the time series data can be obtained. Economic indicators and their
respective charts can also be generated.
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2. Static Request

1

2
3

4

5

There are 5 main pieces of data that you would require to key in when using the Static Request
Function.
1. Series/List
2. Datatypes/Expressions
3. Currency
4. Date
5. Options
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Series/List
Here, you would need to specify the instrument that you wish to enquire about.
Other than typing in the name of the issuer, there are 3 ways for you to search for the instrument.
Firstly, you could key in the RIC (Reuters Instrument Code) if you are familiar with the shorthand.
E.g. If you know the RIC code for Apple (AAPL.O), you do the following.

Tick the RIC box and type in the RIC of the instrument you require. Lists could be entered by separating
RICs or DataStream codes with a comma. “,”

Secondly, you could key in the DataStream Instrument Code as follows, (E.g. @AAPL)

Thirdly, if you do not know either, you could search for it by pressing on the
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Double click the symbol of the instrument or click on the box and press Use.

Datatypes/Expression
In this box, the specific type of data necessary could be selected.

By default, if the box is left blank, the default data (e.g. price) of the instrument would be provided.
However, you could instead enter the different datatypes if you know the code. Lists could also be
entered by separating each datatype with a comma.
For example, commonly used datatypes include PE (Price-to-earnings ratio) and EPS (Earnings per
Share).

Alternatively, you could similarly use the DFO Navigator by selecting the

button.

Type in the datatype that you wish to search for and double click on the symbol or click the box next
to the name and press use.

Currency
Press on the
local currency.

button in order to adjust the currency. By default, the currency would be set to the

Date

Choose the Date that you wish to obtain data for. For example, the latest available value is most
commonly used.

Options
Here, you could choose what titles you would want to be generated. Typically, the row and column
titles are used.
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3. Time Series Request

1

2
3

4

5

In order to conduct a time series request, the steps 1-3 and 5 are the same as that of a static request,
with the difference being in the 4th step (Start, End Date and Frequency)
1. Series/List
2. Datatypes/Expression
3. Currency
4. Start Date, End Date and Frequency
5. Options
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Start Date, End Date and Frequency
When conducting a time series request, you would need to key in the start and end date as well as the
frequency required.
The drop down tables are as follows,

Start Date

End Date

Frequency

Alternatively, you could key in the actual dates in the DD/MM/YY format as shown above. This would
generate the table of figures as follows.
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4. Request List
Constituent List of Equity Indices
Before discussing how to use the request list function on DataStream, let’s explore how to view data
for constituents of an index.
For example, the Hang Seng Index in Hong Kong trades with the DataStream code <HNGKNGI>. In order
to generate the data for the list of constituents that make up the index, one can add an “L” in front of
the DataStream code. Hence, the data for the constituents has the code <LHNGKNGI>
However, it would be good to note that DataStream cannot generate data for a time series constituent
list (TS). Instead, utilise the TSL to create a list for constituent list.

Static Request (Constituent List)

Here are the steps in order to generate a request list as shown above.
1. In the first column, press Y for Yes to automatically update the table with the live values.
Alternatively, press N for No.
2. In the second column, indicate the type of request necessary, by pressing the buttons in grey
S - Static request
TS - Time series request
TSL - Time series for lists
L - List request
C – Chart request
3. In the third column, indicate the format required. (i.e. Row, Column = RC)
F - Custom Header
R - Row Titles
C - Column Titles
H - Request Headings
T - Transpose returned Data
$ - Include currency
X - Data only
E - Display expression 1st series as title
N – Display expression title as title
K - Hyperlink to Series metadata
B - Hyperlink to Datatype definition
M - Display Code
L - Latest Value First
Y - Display dates in Yearly Format
Q - Display dates in Quarterly Format
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Request List

4. In the fourth column, indicate the datatype required. Use the Datatypes search if you are not sure
what the shorthand is.
5. For a static request, the start date could be -1M or -1D or the specific date and no end date or
frequency is required.
6. In order to generate the data in a separate sheet, create a new sheet, and highlight the data from
the “Update” column to the “Data Destination Column”. Next, press the
button.
7. Lastly, press the

button for the table to be generated.

A table as follows would then be generated, with the P/E ratio in one column and the list of
constituents and the price in another.
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Request List

Time Request (Request Table)
To perform a time request, similar steps could be taken. However, constituent lists cannot be
generated for time request lists.

Take note that for a time request, the start date, end date and frequency must be entered.
As a result, a table as follows can be generated.

A request list is useful for consolidating all the inputs of every request created on the file and can
allow users to quickly locate the data that they are looking for.
Even though there are additional functions for the different request types, we will not cover it in the
course of this short introduction.
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5. Charting
On DataStream, you would be able to plot charts of economic indicators and different datatypes of
different instruments.
1. Press the
button in the Thomson Reuters DataStream tab. Alternatively, in the Eikon
Toolbar, search <CBOOK.
2. Press the

to open a new chart

3. Change the colour scheme

if necessary (Charcoal or Pearl)

4. In the following box, type the DataStream code, or a keyword to search for the instrument required.

5. If the DataStream code is not known, press the small arrow at the bottom right of the screenshot,
and press on Find New Series. Search for the necessary series as you have done for “Series/Lists” in
the Static and Time Series Request.
6. To change the datatype for individual instruments, click on the arrow located next to the line in the
formula

7. Select “Datatype” to change the specific instrument’s datatype.
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If you wish to change the datatype(s) for multiple instruments, you could do the following.

1. Firstly, press on the arrow and select Datatypes. After which, you could either manually enter the
Datatype or use the find new datatype function.
2. Next, if you want to change the data of the charts, do it in the boxes as follows. You can either
insert the period of time or type in the date in the DD/MM/YY format.

3. If you wish to view the data for the chart plotted, select the
hand corner of the page.

button at the top right

4. Sometimes, the data follow different axis (i.e. different currency or one being in absolute price and
the other being in percentage). Hence, double click on the line in order to change the details of the
line. Here, you can change the colour and weight of the line as well as the name in the legend.
5. If you wish to plot different information, such as the percentage year-on-year change, or the moving
average, you could do so by pressing the

button below each line.

6. After plotting the line, save the chart by pressing the
chart, you would be unable to export the chart)

button. (Note that unless you save the

7. After which, you are now free to export the chart to different Microsoft Office Applications (Word,
Excel, and PowerPoint)
8. If you wish to update the charts in your report or presentations, you could go to the
button in the Thomson Reuters tab to update all the charts or individual charts
every time you open the file.
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For example,
Plot the Year on Year change of the Price-to-Book Value of Apple and Samsung for the last 10 years.
Hence, you would key in the following and the chart will be produced.
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