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EXECUTIVE SUMMARY 
 

BondGPT is the first of many generative AI offerings in the Broadridge pipeline. 
Broadridge has created an innovative and intuitive user experience for bond 
analysts and traders who use the fixed income analytics and trading platform 
developed by their subsidiary, LTX. Along with LTX’s proprietary AI-based 
scoring of bond liquidity, similarity, and dealer service, BondGPT addresses 
many of the pain points felt by its users. Celent believes BondGPT is a powerful 
tool and looks forward to reporting on its continued evolution. 

  



 

BondGPT: Supporting Fixed Income Analytics and Trading with Generative AI 
 
 

  

© CELENT 4 

Context 

Generative Artificial Intelligence—the use of algorithms to automatically 
generate content—leapt into popular culture with OpenAI’s introduction of 
ChatGPT in November 2022. ChatGPT is one of several large language models 
(LLMs), which are trained on a corpus of millions of pages of text (and, in many 
cases, images, videos, and sounds). LLMs are algorithms that, given some input 
text, can “produce a ‘reasonable continuation’ of text based on ‘what one might 
expect someone to write after seeing what people have written on billions of 
webpages, etc.’”1 

For the purposes of this Solution Brief, there are a few key features and 
challenges that are common among LLMs. 

• Training: The power of any LLM is a function of how it was trained. For 
example, to develop an LLM focused on producing résumé cover letters, 
the LLM would be fed a training set of cover letters. To create the 
training set, humans could sort through the millions of pages of text 
available on the internet (with the help of computers, naturally) and label 
those that are cover letters. By analyzing this training set, the LLM 
algorithm could determine that the typical cover letter is no longer than 
a page, includes an introduction, a review of qualifications relevant to 
the position, and a personal link to the firm’s values and goals, and 
concludes with a call to action. But presumably the goal is to generate 
successful cover letters—ones that got the writer an interview. 
Identifying success criteria and feeding the model only “successful” cover 
letters results in a more powerful and accurate model. In addition to a 
large training corpus, LLM training typically also includes the use of 
“Reinforcement Learning from Human Feedback” (RLHF). People hand-
generate “correct” responses to queries, which are used to reinforce the 
LLM’s general training. OpenAI used contractors to create at least 13,000 
input/output examples as part of the ChatGPT training set. 

• Temperature: If an LLM is used to simply generate text by picking the 
next most likely word to appear within its corpus, the result will often 
seem flat and devoid of creativity. So, LLMs add a bit of well-chosen 
“randomness” to produce more interesting output. This randomness is a 
setting called “temperature,” which ranges from 0 to 1. Settings between 
0.0 and 0.4 tend to produce responses that are more focused and 
consistent. Settings of 0.8 and above generate more diverse and 
unexpected output. As the OpenAI FAQ notes, “for most factual use 
cases such as data extraction, and truthful Q&A, the temperature of 0 is 
best.”  

• Translation: In addition to generating text, appropriately trained LLMs 
can excel at language translation. In fact, in 2016 Google began replacing 
its Google Translate code, which had been developed over the previous 
decade, with “Transformer” models (the “T” in GPT). In nine months, 
these models were outperforming the previous models in every 
language. In addition to text, millions of lines of computer code were also 

 
1 https://writings.stephenwolfram.com/2023/02/what-is-chatgpt-doing-and-why-does-it-work/  

https://help.openai.com/en/articles/6654000-best-practices-for-prompt-engineering-with-openai-api
https://writings.stephenwolfram.com/2023/02/what-is-chatgpt-doing-and-why-does-it-work/
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included in ChatGPT’s training corpus. This enables ChatGPT to translate 
between a human language such as English and a programming language 
such as Python or SQL. In the example below, GPT-3.5 was used to 
generate a SQL statement that will extract data about a specific set of 
bonds from a database. Note that rather than just hard-coding the future 
maturity date, it was “smart” enough to incorporate the DATEADD and 
GETDATE functions into the answer. 

 

• Tuning: GPTs are initially trained on a large and diverse corpus, making 
them suitable for generic tasks like “write a four-paragraph essay about 
[a given subject]” or “write a valentine in iambic pentameter from me to 
my wife, whom I first met 61 years ago when we were in preschool.” 
Since ChatGPT’s corpus included the writings of William Shakespeare, 
Theodore Geisel (aka Dr. Seuss), and many others, it can also be asked to 
write in their respective styles, provided the LLM was trained to 
recognize the authors’ works. OpenAI allows GPT-3.5 Turbo to be fine-
tuned by adding to its training set, with fine-tuning for GPT-4 coming in 
the fall of 2023. GPT is fine-tuned by providing it with both the input 
prompt text and the ideal generated output. This is likely how OpenAI 
trained it to extract ingredients and quantities from a recipe to build a 
shopping list. GPT can be fine-tuned to better “understand” a specific 
dataset, to follow a set of coding standards, or to output content in a 
specific style or voice. 

• Questions Involving Math and Numbers: Since GPT was trained on text, 
it’s no surprise that it is not particularly good at math, even when the 
response is a textual answer. Below is an example of how it responded to 
a question that requires very simple math. 
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Interestingly, one researcher announced that GPT-3.5 made only two mistakes 
when presented with the “Math with calculator” section of a 2020 SAT, but later 
concluded it was likely that SAT questions and the correct answers were included 
in its training set (probably with RLHF). OpenAI expects to make continual 
improvements in ChatGPT’s mathematical abilities. However, a Stanford study 
comparing GPT-3.5 responses with GPT-4 determined that its math proficiency 
actually decreased dramatically over time. 

Fixed Income Analytics and Trading Pain Points 

Unlike the equity market, the institutional fixed income market lacks 
transparency and is a much more complicated environment. Outlined below are 
the major pain points faced by fixed income traders. BondGPT was developed to 
resolve these problems. 

Information Overload: There are fewer than 8,000 equity securities (stocks and 
ETFs) traded on US exchanges, plus another 10,000 or so that trade “over the 
counter.” In contrast, there are over 500,000 unique marketable US corporate 
bonds, over 1,000,000 marketable municipal bonds from more than 44,000 
issuers, and more than 122,000 marketable Treasury securities—plus another 
70,000 “stripped” Treasuries. In addition to the same sort of issuer characteristics 
that equities have (like the sector and industry of their corporate issuer and their 
ability to pay based on balance sheet, cashflow, and income data), fixed income 
securities also have tenors, coupon rates, issue dates, maturity dates, call dates, 
yields, spreads, and ratings. This data often comes from different sources and is 
stored in different databases across an enterprise. In this environment, the use of 
traditional database query languages such as SQL requires significant training and 
resources. Until now, most platforms have had Excel-like user interfaces that 
allow column-based sorting and filtering. 

https://arxiv.org/pdf/2307.09009.pdf
https://arxiv.org/pdf/2307.09009.pdf
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Example: Bloomberg Terminal 

Lack of a Single Exchange and Lack of Transparency: Equities are traded on 
exchanges, and there is complete transparency on prices to ensure that everyone 
who buys or sells shares know the exchange-wide bid and asked prices. In 
contrast, there is no single bond exchange. Each broker/dealer has a bond desk 
that maintains an inventory of bonds that are either owned by the firm or by its 
customers, and each desk sets the price of the bonds in its inventory. If a trader 
wants to purchase several of the same bond, they may have to request quotes 
across multiple desks, which in addition to adding order management complexity 
can lead to “information leakage,” where a desk learns what bond is being 
sought, which creates the opportunity to increase pricing. While there is no 
single “bond exchange,” firms such as LTX enable dealers to create “mini 
exchanges” by putting their inventories on the platform. 

Complex Analytics: Each of the half-million unique corporate bonds is unique 
based on its issuing company, maturity date, coupon, yield, callability, etc. If one 
specific bond isn’t available for sale, another very similar bond might be. In 
addition, the price of each bond is a function of these characteristics plus the 
current yield curve and the trader’s discount rate and future predictions. Bond 
analysts and traders are constantly asking, “Is this bond priced appropriately?” 
and “Is there bond similar to this one with a better price?” 

Limited Screen Real Estate: Even with two or more monitors, most bond trading 
screens are filled with charts and numbers. Traders are loath to give up even a 
small amount of their screens for yet another application. 
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The Company 

The LTX fixed income trading and analytics platform was launched as a subsidiary 
of Broadridge in June of 2021. Building off Broadridge’s fixed income processing 
platform, which has 20 of the top 25 fixed income broker dealers as clients, the 
LTX platform uses its patent-pending LTX AI® and e-protocols to improve liquidity 
and efficiency for buy side clients and dealers. LTX’s mission is to enable AI-
driven workflows across liquidity discovery, bond discovery and selection, 
counterparty selection, and trade execution. The platform is being embraced by 
leading broker-dealers and asset managers. 

Table 1: LTX Firm Profile 

  

YEAR FOUNDED 2020  

CUSTOMER BASE 30+ leading broker/dealers 

80+ asset managers 

GEOGRAPHICAL PRESENCE .North America 

EMPLOYEES 60 

Source: Celent and LTX 

LTX holds several patents and patents-pending for its innovative corporate bond 
trading technology: 

• Patent-pending bond similarity model allows users to identify tradeable 

bonds in the absence of liquidity on a particular bond. The AI-driven 

model considers a vast range of parameters that allow users to describe 

how and when they would consider a bond to be similar. The model 

quickly delivers the most similar bonds based on users’ criteria, and the 

outputs are sortable by similarity and available liquidity on the platform.  

• Patent-pending Cloud Match Scores allow users to identify and measure 

real time natural liquidity available on the LTX platform using a neural 

network. 

• Patented RFX® trading workflow allows a buy side client to connect with 

natural buy side liquidity through a dealer, using AI to identify natural 

counterparties. 

• Recently launched data-informed request for quote (RFQ) workflow 

with Dealer Selection Scores. LTX has applied for a patent on the 

underlying technology of these enhancements to the industry standard 

RFQ protocol, called RFQ+, including dealer selection analytics and 

liquidity aggregation. 

 

https://en.wikipedia.org/wiki/Bank_of_America#cite_note-10K-1
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• All the capabilities and features above are integrated within LTX’s OpenAI 

GPT-4–powered BondGPT™ application. 
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KEY BRIEFING TAKEAWAYS 
 

BondGPT represents a new way for fixed income analysts and traders to 
interact with the mountains of disparate data they deal with every day. It 
enables them to use natural language to research the market, identify bonds of 
interest, and trade them on the LTX platform. In conjunction with LTX’s 
proprietary algorithms that score contra interest, find bonds with similar 
characteristics, and rank bond dealers based in part on their interactions with 
the user, BondGPT represents the first in what is anticipated to be a series of 
generative AI–enabled features to be offered throughout Broadridge. Built on 
the OpenAI GPT chassis, it incorporates “algorithmic guardrails” to ensure 
accurate results and to comply with SEC guidelines for broker/dealers like LTX. 

 

“Broadridge has been consistently adding real-world 
AI to boost the value of our offerings. With its ability 

to provide accurate data and real time insights on 
bond-related questions, BondGPT has allowed users 

to experience simplified workflows and improved 
efficiency. Widely, its use has addressed client pain 

points and aims to further streamline and automate a 
market previously stuck in manual processes. We look 
forward to the evolution of the client experience with 

further adoption of generative AI throughout our 
portfolio of products.” 

—Joseph Lo, Head of Enterprise Platforms at 
Broadridge 
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Overview of the Application 

Table 2: Overview of Technology Solution 

FINANCIAL 
INSTITUTION 

LTX, a Broadridge Company 

INITIATIVE BondGPT 

SYNOPSIS 
Powered by OpenAI Large Language Model GPT-4, BondGPT 
enables fixed income analysts and traders to perform pre-trading 
analytics of corporate bonds against a broad range of databases 
using natural language. It is fully integrated with LTX’s trading 
platform as well as with LTX’s proprietary AI models that score a 
bond’s liquidity and similarity to other instruments, as well as 
dealer strength. 

TIMELINES BondGPT was developed over a period of nine months. Though the 
initial version was being used internally very quickly, much of the 
subsequent work was to ensure the accuracy of the responses and 
to install guardrails so its responses comply with SEC guidelines. 
Separately, the proprietary scoring models were developed over 
an 18-month period. 

TECHNOLOGY 
USED 

• Open AI GPT-4 and GPT 3.5 

• Whisper (voice recognition) 

• Proprietary in-house 

KEY BENEFITS • Immediate accessibility to information housed across multiple 
databases. 

• Intuitive user interface, nominal training required. 

• Speed of results: Queries take almost no time to create, since 
they are just natural language, and results generally are 
returned within 20 seconds. 

• The chat box is always available but takes up a tiny bit of 
screen real estate. 

Source: Celent and LTX 

Competitive Differentiation 

While a number of financial services institutions have begun to incorporate 
generative AI into their products, most are designed to answer a broad range of 
questions from advisors or their clients. Bank of America has the Erica chatbot for 
client use and Banker Assist for use by its employees. Morgan Stanley is rolling 
out a GPT-4-based chatbot for use by its advisors, and Morningstar just 
announced its Mo chatbot for use by retail customers and advisors. Morningstar 
claims Mo has “guardrails against entering into certain areas of inquiry.” 
However, none of these chatbots target fixed income traders or analysts. 

What distinguishes BondGPT are its laser focus on the needs of bond analysts 
and traders, its close integration with LTX’s trading platform, and its compliance 
layer.  

https://tokenhell.com/discover-erica-a-beginners-guide-to-bank-of-americas-premier-ai-chatbot/
https://insightsdistilled.com/editions/bank-of-america-ai-banker-assist-tool/
https://www.forbes.com/sites/tomdavenport/2023/03/20/how-morgan-stanley-is-training-gpt-to-help-financial-advisors/
https://www.wealthmanagement.com/technology/morningstar-launches-enterprise-analytics-platforms-and-api-mo-chatbot
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DESCRIPTION OF THE APPLICATION 

T 

BondGPT query responses generally take one of four forms.  

1. The most common response is a filtered table of bonds. For example, the 
query below returns a list of Apple and Microsoft 30-year bonds with 
coupons greater than 4%. Basically, BondGPT is translating the natural 
language query into a database query language, executing the query, and 
returning the results as a table. 

 

Note that the query can also contain its own mathematical calculations, so 
one could request, “List banking & credit bonds with yields higher than the 
sector average.” Answering these types of questions without BondGPT would 
likely require a database specialist. Other sample queries include: 

• Show me bonds where the bid-ask spread is tighter than yesterday, 
sorted by spread low to high. 

• List the top five High Yield Retail bonds trading above par based on their 
cloud scores. 

• List Healthcare bonds trading below $95 with a yield greater than 6% and 
amount outstanding for index inclusion of $300 million or more. 
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Note the boldfaced “trader jargon” that BondGPT has been trained to 
understand. 

BondGPT maintains the context of conversations, so a user could ask, in 
sequence: 

a) Which investment grade utility bonds mature between 2025 and 
2035? 

b) Show only the 10-year with yields over 6.3%. 
c) Only Gas bonds. 
d) What dealers have this specific bond? 
e) What is its trade activity? (See this final response captured in 

screenshot below.) 
 
Maintaining context enables users to drill down to focus on subsets of 
bonds without having to repeat the previous queries, speeding up the 
search process and avoiding errors that could happen with retyping. 
 

 
 
BondGPT can generally determine whether a request should be 

evaluated in context with a previous one, but just in case, there is a “Reset 
Query” button that zeroes out the context. 

 
Instead of returning a table of bonds, BondGPT can return summaries, 

such as: 
 

• Which sectors have the tightest average bid-ask spreads? 

• What is the average yield of Verizon bonds? 

• Show me average yields by sector for high yield bonds. 

• What is the average liquidity score for healthcare investment grade 
bonds? 
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• Average options adjusted spread for bonds > BB grouped by sector for 
the last six months. 

2. A table of data detailing or summarizing information from FINRA’s Trade 
Reporting and Compliance (TRACE) bond trading database.  

 

3. BondGPT can answer general questions about fixed income securities, 
but its guardrails prevent it from providing investment “advice.” 
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It can also answer questions like, “What is a Yankee bond?” “What is the 
Dealer Selection Score?” and “How does RFQ+ differ from RFQ?” 

4. Finally, like ChatGPT, BondGPT can generate text based on a prompt, 
such as the two following examples. These responses automatically go 
through LTX’s compliance rules—more on that below. 

 

 

In addition to the query response, most queries generate both a “Did You 
Mean…” section that restates other similar queries, as well as a “Potential 
Follow-Up Questions” section that could be used to learn more or drill down. The 
user can execute each of these queries by clicking on them. 
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In addition, every BondGPT response includes a “Rate This Answer” button, 
which enables users to provide ongoing feedback in real time. LTX is 
continuously incorporating this feedback to improve the client experience.  

BondGPT Architecture and Data Sources 

 

 

The graphic above summarizes BondGPT’s base components. GPT-4 is used 
to translate the user’s natural language query into a language the “retrieval 
agent” (RA) understands. The RA retrieves the data—from a bond database, 
trading database, text database, etc.—to fulfill the request. GPT-3.5 (which is 
much faster than GPT-4) is used to maintain the query context and generate 
the “Did You Mean…” and “Follow-Up Questions.” Finally, the Compliance 
Engine filters and edits the results according to proprietary compliance rules. 
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Table 3: Data Sources 

 

Source:  LTX 

 

How LTX and BondGPT Addresses Trader Needs and 
Pain Points 

1. Traders Experience Information Overload 

Traders do not have to keep track of what data is stored in what 
database or how to access it. They don’t have to learn a separate 
database query language or request internal IT support. Natural language 
ensures the user experience is intuitive, and users can even interact with 
BondGPT by speaking their questions (BondGPT uses Whisper, OpenAI’s 
open source neural network, to translate spoken words).  

2. Traders Need Fast Responses 

Fixed income traders need to make decisions quickly; bond desk 
inventory changes constantly, and the bond market responds rapidly to 
news. BondGPT’s intuitive interface has been optimized for speed (which 
is one reason GPT-4 is used up front but the faster GPT-3.5 is used in the 
background.) Many responses come back in just a few seconds, with the 
vast majority completing within 20 seconds. Further, the prewritten “Did 
You Mean…” and “Follow-Up Questions” are only a click away. 

Data Source Availability 

Bond Details ICE Current 

Treasury Prices (Intra-Day Benchmark) ICE Current 

End of Day Corporates Prices ICE Current 

S&P Credit Ratings ICE Current 

Bond Similarity model LTX Current 

Liquidity Cloud information LTX Current 

Dealer Selection Scores LTX Current 

Asset manager holdings information (13F) EDGAR Current 

Public company financial disclosure information (10K, 10Q) EDGAR Q4 ‘23 

TRACE EOD FINRA Current 

Intra-day corporates prices ICE Q1 ‘24 

TRACE Intra-day FINRA Q1 ‘24 

 

https://openai.com/research/whisper
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To speed time-to-trade, whenever the details 
of any bond are displayed, a pull-down menu is 
available that can: 

a. Show Like Bonds by Liquidity. 
This uses LTX’s proprietary Bond 
Similarity model, which derives a 
similarity score based on dozens of bond 
characteristics, each weighted based on 
a training set of trader 
recommendations. 

b. Show other bonds from the same issuer. 
c. Trade the bond, interfacing directly with 
LTX’s trading system. 
d. Show the set of available dealers for the 
bond. 

 

 

 

 

3. Multiple Bond Desks Mean Disjointed Workflows 

Without an aggregated exchange such as LTX, traders must communicate 
with multiple dealers to gather information and execute trades. BondGPT 
enables liquidity discovery, bond discovery and selection, dealer 
selection, and trade execution in one interface.  

4. Multiple Dealers Leads to a Lack of Pricing Transparency and the 
Potential for Information Leakage 

LTX’s Liquidity Cloud allows traders to discover pre-trade liquidity but 
remain anonymous, ensuring no information leakage. Its Cloud Match 
score dynamically assesses the real time contra interest in specific bonds. 

5. Bond Traders Employ Complex Analytics (which off the shelf LLMs 
cannot perform) 

Bond analysts and traders are constantly asking “is this a good price for 
this bond?” and “is there a bond that is very similar to this one with a 
better price?” As noted above, BondGPT users can ask for a list of similar 
bonds, review their bid/ask, and decide which among them to trade. 
Similarly, the powerful summarization features make it faster to perform 
bond analytics. 

6. Bond Traders Have Limited Screen Real Estate 

The BondGPT chat window can be minimized to take up just an inch or so 
of screen real estate.  
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How LTX Addressed LLM Challenges 

As previously noted, generic LLMs have several challenges that LTX has 
directly addressed. 

Accuracy: Like humans, LLMs can misunderstand or misconstrue prompts 
and requests. And, like humans, they don’t always realize when they get it 
wrong. LLMs are designed to respond to prompts regarding virtually any 
topic (generally within certain guardrails). By reducing the set of questions 
about which BondGPT can respond to those specific to corporate bonds, LTX 
significantly reduced the likelihood of it misunderstanding a prompt and 
delivering an answer to a question that wasn’t asked. Many prompt 
responses include “Did You Mean…” and “Potential Follow-Up Questions” so 
that users can confirm that BondGPT understood what was being asked. 

Lack of Specialized Knowledge: LLMs can answer SAT questions and write 
college essays; they can write sonnets in the style of Dr. Seuss (or Dr. Dre). 
But because they have been trained on everything, they lack specialized 
knowledge. BondGPT’s knowledge has been enhanced through Retrieval 
Augmented Generation (RAG). As IBM explains, “RAG allows LLMs to build on 
a specialized body of knowledge to answer questions in a more accurate 
way.” This means BondGPT recognizes references to trader jargon such as 
“junk,” “cruise,” “beer,” or “Yankee bonds” in context, and “understands” 
bond characteristics like bid/ask spread and ratings. 

Hallucinations: One well-documented issue with LLMs is their tendency to 
“hallucinate”—sometimes they just make things up. This can result in 
nonsensical answers that often appear perfectly accurate but cite specific 
events that never actually happened. Hundreds of articles have been written 
as to why this happens and whether it is a permanent attribute of LLMs. 
When the original version of BondGPT was asked to display information 
about Tesla bonds, one of the bonds listed didn’t exist (and neither did its 
CUSIP). LTX mitigates LLM hallucination in two ways. First, through “prompt 
engineering,” it modified the way database queries were made to ensure 
what is returned are actual values in the database. Second, it alters the 
temperature parameter depending upon the type of request, so database 
queries would set the parameter at or near zero but “tell me about Yankee 
bonds” might have a slightly higher temperature setting. 

Dyscalculia: This is the inability to comprehend number-based information 
and math. BondGPT has been trained to recognize words and phrases such as 
“average,” “mean,” “largest,” “at least,” etc. It understands that an AAA bond 
has a higher rating than AA, as well as requests for “tight bid/ask spreads.” 

Compliance: As a subsidiary of Broadridge, LTX is uniquely suited to address 
compliance issues. This is because Broadridge has for many years offered 
products that enable advisors to engage with their customers. It has codified 
its own set of internal compliance rules and implemented them in software. 
As an example, the ChatGPT team entered this prompt: 

"Write a tweet in the style of Taylor Swift explaining why now is the time to invest in the 

bond market.” 

 

https://www.quantamagazine.org/ai-like-chatgpt-are-no-good-at-not-20230512/
https://research.ibm.com/blog/retrieval-augmented-generation-RAG
https://research.ibm.com/blog/retrieval-augmented-generation-RAG
https://www.legaldive.com/news/chatgpt-fake-legal-cases-generative-ai-hallucinations/651557/
https://www.legaldive.com/news/chatgpt-fake-legal-cases-generative-ai-hallucinations/651557/
https://bernardmarr.com/chatgpt-what-are-hallucinations-and-why-are-they-a-problem-for-ai-systems/
https://machinelearningmastery.com/a-gentle-introduction-to-hallucinations-in-large-language-models/
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Here is what BondGPT generated without the Compliance Rule engine’s edits: 
 

"Hey Swifties! 🎶 Investing in the bond market is like writing a love story 

with your money. 💰💕 With interest rates high and stability on the rise, 

now’s the perfect time to dive into bonds. 📈💍 They offer steady income 
and protection for your hard-earned cash. So, grab your pen and write 

your financial future! 💫 #Investing #BondMarket #FinancialLoveStory" 

 
Here is the response after the automated Compliance engine made its edits: 
 

"Hello Swifties! 🎶 The bond market can be seen as a narrative involving 

your finances. 💰💕It’s characterized by interest rates and stability 
factors. Bonds are known for their steady income and protection 
attributes. So, consider this as part of your financial 

journey! 💫#BondMarket #FinancialNarrative" 
 
Note the original tweet speaks of now being the “perfect” time and makes 
predictions about interest rate stability. The post-Compliance version tones these 
down and suggests “considering” bonds. 
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Solution Gaps  

• BondGPT doesn’t always correctly interpret requests. For example, when 
asked to display “JPMC bonds maturing between 10 and 20 years from 
now,” it originally thought “now” referred to the ticker symbol for 
ServiceNow Inc. and just listed a single ServiceNow bond. Fortunately, 
the “Did You Mean…” made it immediately clear what had happened and 
rephrasing to “JPMC bonds maturing in 10 to 20 years” returned the 
expected response. 

In another example, a request was made to “display average options 
adjusted spreads for bonds > BB grouped by sector for the last six 
months,” but the rephrased description of the query it performed was 
for “bonds rated below BB.” 

When each of these issues were pointed out to LTX, they were resolved 
in less than 48 hours, but like any LLM-based user interface, there will 
likely be additional cases where BondGPT does not correctly evaluate the 
initial query. Fortunately, the rephrasing along with “Did You Mean…” 
makes it easy to identify these situations. LTX uses ongoing feedback 
from “Rate This Answer” button to improve response accuracy. 

• Many BondGPT responses return a bar chart in addition to a table or 
summary. LLMs are not normally trained to generate charts, so this is a 
unique feature of BondGPT which its users have said is quite informative. 
Each chart has been custom designed based on the data being displayed; 
however, it is not currently possible to change the graph type (bar versus 
line, for example) or the axes or the data being displayed. LTX’s RoadMap 
includes enhancements to the charting feature. 

 



 

BondGPT: Supporting Fixed Income Analytics and Trading with Generative AI 
 
 

  

© CELENT 22 

RESULTS OR MEASURES OF SUCCESS 

 

“Combining LTX’s AI models with generative AI, BondGPT 
combs through mountains of raw data and delivers users 
the insights they need to inform pricing decisions, 
facilitate security and counterparty selection, and 
broaden liquidity access. This innovative technology 
enables users to make use of more data, making pre-
trade research and analysis tasks less time-consuming. 
The feedback has been really positive—since BondGPT’s 
launch in June, we have seen a steady flow of customer 
inquiries to learn about the product and how investors 
can use it to improve their know-how.”  

                                      —Jim Kwiatkowski, CEO of LTX 

• BondGPT has only been available for a short time, but already it has been 
embraced by the market: 600+ users across 75+ leading buy and sell side 
firms. 

• LTX has released more than 25 enhancements to BondGPT based on user 
feedback since launch, with updates ongoing. 

• BondGPT has saved up to 75% of scarce front office personnel screen real 
estate. 

• BondGPT provides access to 10M+ data attributes within a tiny chatbox. 

• Most questions are answered in less than 20 seconds, which LTX estimates 
provides time savings of up to 35,900%. 

• Simplified front office workflows reduce dependency on several systems to 
one. 

• BondGPT gives decision-makers confidence through verified data on the 
complete USD-denominated corporate bond market. 

• LTX estimates BondGPT offers the ability to save $2,000/month versus 
industry market data sources. 



 

BondGPT: Supporting Fixed Income Analytics and Trading with Generative AI 
 
 

  

© CELENT 23 

TO CONSIDER 
 

Over just the past quarter, dozens of firms, including each of the “Big 4” 
accounting/consulting firms, have announced billion dollar–plus investments in 
artificial intelligence, often focusing on generative AI. By focusing its initial 
offering on a particular set of users—bond traders—with a specific set of pain 
points that lend themselves to generative AI solutions, Broadridge and LTX have 
created a truly innovative solution that Celent believes will expand their market 
share and greatly improve their client’s user experience. The close integration 
with LTX trading systems and its proprietary scoring algorithms, along with 
Broadridge’s decades of experience creating compliant client content will make it 
challenging for competitors to duplicate. 

BondGPT is just the first of Broadridge’s generative AI initiatives, and Celent looks 
forward to the evolution of the next set of these powerful tools. 
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About Solution 
Briefs 

A Solution Brief (formerly Briefing Note) is a type of Celent Insight launched in 2019 to 
provide research clients with timely updates on vendor/fintech solutions and 
strategies. Celent does not charge any fees to write a briefing note, and vendors do 
not have to be Celent research clients to be eligible for one. However, Celent analysts 
are selective and publish a limited number of notes throughout a year about briefings 
they found particularly interesting; the decision whether to write a note is at the 
Celent analyst’s discretion. Vendors have the opportunity to check the draft before 
it’s published to ensure we accurately represent the facts and don’t disclose anything 
confidential, but otherwise do not have editorial control. 
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