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Region
Avg. Comission (BPS)

2011Q2 2011Q1 2010Q4 2010Q3 3Q10-2Q11

Emerging Asia

Micro Cap
Small Cap
Mid Cap
Large Cap

15.3 14.8 15.2 15.8 15.4
15.0 16.9 16.0 17.5 16.5
17.2 17.2 17.6 19.1 17.8
16.8 17.4 17.3 18.8 17.5

Region
Avg. Comission (CPS)

2011Q2 2011Q1 2010Q4 2010Q3 3Q10-2Q11

United States

Micro Cap
Small Cap
Mid Cap
Large Cap

1.4 1.5 1.5 1.5 1.5
1.9 1.9 1.9 1.9 1.9
2.3 2.4 2.3 2.3 2.3
2.3 2.4 2.4 2.3 2.3

Total 2.3 2.4 2.3 2.3 2.3

Average Regional Commission by Market Capitalization

Region
Avg. Comission (BPS)

2011Q2 2011Q1 2010Q4 2010Q3 3Q10-2Q11

United States

Micro Cap
Small Cap
Mid Cap
Large Cap

25.6 26.3 23.6 26.8 25.8
19.2 19.5 19.3 20.4 19.7
9.4 10.0 10.6 11.1 10.2
6.3 6.6 7.0 7.2 6.7

Total 7.2 7.5 8.1 8.4 7.7

United Kingdom

Micro Cap
Small Cap
Mid Cap
Large Cap

16.2 19.3 19.8 18.5 18.6
15.5 15.9 15.2 16.2 15.7
11.2 11.6 11.6 12.0 11.6
9.9 10.2 10.1 10.5 10.2

Total 10.2 10.6 10.5 11.0 10.6

Japan

Micro Cap
Small Cap
Mid Cap
Large Cap
Total

10.3 8.5 9.9 9.2 9.4
8.5 8.1 8.3 9.1 8.4
8.4 9.0 8.2 8.7 8.4
8.3 9.0 8.6 8.6 8.6
8.4 9.0 8.5 8.7 8.5Total 8.4 9.0 8.5 8.7 8.5

Canada

Micro Cap
Small Cap
Mid Cap
Large Cap
Total

49.2 52.5 49.5 49.8 50.2
37.2 37.2 39.2 37.1 37.4
18.6 18.9 18.8 19.0 18.7
9.0 8.6 8.2 9.0 8.7
12.3 12.1 11.9 12.2 12.1Total 12.3 12.1 11.9 12.2 12.1

Europe ex UK

Micro Cap
Small Cap
Mid Cap
Large Cap

12.5 12.1 12.2 12.8 12.5
13.1 13.4 12.3 14.3 13.3
11.3 11.7 11.2 11.7 11.4
9.9 10.3 9.9 10.4 10.0

Total 10.1 10.5 10.1 10.6 10.2

Asia Pacific ex Japan

Micro Cap
Small Cap
Mid Cap
Large Cap

17.2 17.0 20.5 18.3 16.8
14.9 14.7 17.4 16.1 15.1
14.6 14.5 15.6 16.6 15.1
13.0 13.1 13.9 14.2 13.5

Total 13.5 13.5 14.5 15.0 14.0

Emerging Markets

Micro Cap
Small Cap
Mid Cap
Large Cap

16.0 15.8 15.5 17.2 16.1
15.7 17.2 16.7 18.7 17.0
17.5 18.0 18.0 20.1 18.2
17.2 17.7 17.7 19.9 17.8

Total 17.3 17.7 17.7 19.9 17.9

Total 16.9 17.3 17.3 18.9 17.5

Emerging Europe

Micro Cap
Small Cap
Mid Cap
Large Cap

23.4 23.5 21.6 33.8 24.9
19.1 20.9 25.3 22.6 22.2
19.4 21.4 20.2 21.0 20.3
20.9 21.1 20.9 23.2 21.4

Total 20.5 21.1 20.8 22.8 21.2

Middle East and Africa

Micro Cap
Small Cap
Mid Cap
Large Cap

18.6 19.2 22.2 10.3 18.6
22.2 19.1 20.7 20.8 20.9
18.3 17.7 19.7 20.6 18.9
16.6 16.7 16.6 17.3 16.7

Canada

Micro Cap
Small Cap
Mid Cap
Large Cap

0.4 0.5 0.6 0.7 0.5
1.2 1.1 1.2 1.4 1.2
2.1 2.0 2.1 2.1 2.0
2.9 3.0 2.7 3.0 2.9

Total 2.2 2.3 2.2 2.3 2.2

Latin America

Micro Cap
Small Cap
Mid Cap
Large Cap

10.9 13.5 14.1 19.9 15.3
17.1 18.1 16.0 23.5 18.3
18.0 19.4 17.8 20.4 18.8
17.1 17.2 17.7 19.3 17.7

Total 17.4 18.0 17.7 19.6 18.1

Total 17.1 17.0 17.5 18.3 17.4
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Quarter IS Costs Comm Costs Total Costs Broker Costs
2008Q3
2008Q4
2009Q1
2009Q2
2009Q3
2009Q4
2010Q1
2010Q2
2010Q3
2010Q4
2011Q1
2011Q2

55.3 7.8 63.1 27.9
84.3 9.7 94.0 34.7
63.3 10.6 73.9 27.8
52.2 9.8 62.0 26.1
44.9 9.7 54.6 22.0
44.3 9.1 53.4 18.8
41.1 8.8 49.9 17.7
41.1 8.2 49.3 19.6
39.2 8.4 47.3 18.1
38.7 8.1 46.7 14.4
38.6 7.5 46.1 16.4
36.8 7.2 43.9 14.9

United States(BPS)
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United States - Micro Cap (BPS)

Quarter IS Costs Comm Costs Total Costs Broker Costs
2008Q3
2008Q4
2009Q1
2009Q2
2009Q3
2009Q4
2010Q1
2010Q2
2010Q3
2010Q4
2011Q1
2011Q2

281.9 36.3 318.1 36.4
545.5 48.8 594.3 107.1
327.9 43.7 371.6 40.6
297.1 40.0 337.1 117.7
104.6 26.5 131.1 78.6
181.5 30.4 211.9 55.1
153.1 32.1 185.2 24.1
164.5 30.5 195.0 44.4
158.5 26.8 185.2 38.0
128.1 23.6 151.7 41.7
131.9 26.3 158.2 22.6
186.1 25.6 211.7 80.8
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Quarter IS Costs Comm Costs Total Costs Broker Costs
2008Q3
2008Q4
2009Q1
2009Q2
2009Q3
2009Q4
2010Q1
2010Q2
2010Q3
2010Q4
2011Q1
2011Q2

88.1 11.0 99.1 70.4
136.7 13.7 150.4 72.7
92.0 14.4 106.4 68.5
83.2 13.6 96.8 50.5

137.3 21.5 158.8 46.5
118.1 21.4 139.5 43.1
123.2 20.8 144.0 43.2
103.2 19.4 122.6 36.4
118.5 20.4 138.9 38.3
111.4 19.3 130.6 26.1
110.1 19.5 129.6 32.0
99.0 19.2 118.2 32.5

United States - Small Cap (BPS)
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United States - Mid Cap (BPS)

Quarter IS Costs Comm Costs Total Costs Broker Costs
2008Q3
2008Q4
2009Q1
2009Q2
2009Q3
2009Q4
2010Q1
2010Q2
2010Q3
2010Q4
2011Q1
2011Q2

80.6 10.2 90.8 40.2
131.9 11.3 143.2 51.8
83.3 13.4 96.7 39.6
76.8 12.1 88.9 37.6
62.7 12.3 75.0 31.3
61.1 11.9 73.0 26.3
59.4 11.4 70.8 24.0
59.2 10.8 70.0 26.8
57.8 11.1 68.8 24.0
58.9 10.6 69.4 20.0
59.2 10.0 69.2 23.2
59.4 9.4 68.8 19.5
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United States - Large Cap (BPS)

Quarter IS Costs Comm Costs Total Costs Broker Costs
2008Q3
2008Q4
2009Q1
2009Q2
2009Q3
2009Q4
2010Q1
2010Q2
2010Q3
2010Q4
2011Q1
2011Q2

43.6 6.7 50.2 23.4
58.6 7.8 66.4 26.4
50.0 8.8 58.8 21.8
37.8 8.1 45.9 20.7
34.4 8.2 42.6 17.8
36.2 7.7 43.9 15.9
32.0 7.6 39.6 15.4
33.7 7.1 40.8 17.3
31.1 7.2 38.4 16.1
30.6 7.0 37.7 12.7
31.5 6.6 38.1 14.5
28.7 6.3 35.0 13.3
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Commission
(BPS)

Traded Value
(USD Millions)

(0 , 2)
(2 , 4)
(4 , 6)
(6 , 8)
(8 , 10)
(10, 12)
(12 , 14)
(14 , 16)
(16 , 18)
(18 , 20)
(20, 22)
(22 , 24)
(24 , 26)
(26 , 28)
(28 , 30)
(30, 32)
(32 , 34)
(34 , 36)
(36 , 38)
(38 , 40)

> 40
Total

247,643
267,102
222,189
134,773
92,388
66,176
43,202
32,874
22,031
20,975
15,634
9,727
9,500
5,784
5,231
3,779
3,271
2,455
1,917
1,678

12,644
1,220,976

United States Comission (BPS)

Market Cap Avg Comission (BPS)
Traded Value
(USD Millions)

Micro Cap
Small Cap
Mid Cap
Large Cap

25.6 1,323
19.2 15,822
9.4 276,608
6.3 927,223

Total 7.2 1,220,976



ITG's Global Cost Review Final Results
2011Q2

Investment Technology Group, Inc.
ITG Post-Trade Analytics™ 10 35Page: of

United States Comission (CPS)

Commission
(CPS)

Traded Value
(USD Millions)

(0 , 0.5)
(0.5 , 1)
(1 , 1.5)
(1.5 , 2)
(2 , 2.5)
(2.5 , 3)
(3 , 3.5)
(3.5 , 4)
(4 , 4.5)
(4.5 , 5)
(5 , 5.5)
(5.5 , 6)
(6 , 6.5)
(6.5 , 7)
(7 , 7.5)
(7.5 , 8)
(8 , 8.5)
(8.5 , 9)
(9 , 9.5)

(9.5 , 10)
> 10
Total

68,968
195,123
144,246
132,052
111,006
96,222
112,793
162,809
127,481
27,649
25,790
1,541
984

2,001
846

1,188
1,182
1,046
1,108
492

6,451
1,220,976

Market Cap Avg Comission (CPS)
Traded Value
(USD Millions)

Micro Cap
Small Cap
Mid Cap
Large Cap

1.4 1,323
1.9 15,822
2.3 276,608
2.3 927,223

Total 2.3 1,220,976
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United Kingdom (BPS)

Quarter IS Costs Comm Costs Total Costs Broker_BPS
2008Q3
2008Q4
2009Q1
2009Q2
2009Q3
2009Q4
2010Q1
2010Q2
2010Q3
2010Q4
2011Q1
2011Q2

58.0 9.7 67.7 14.6
78.7 9.3 88.0 29.4
58.7 10.3 69.0 29.7
42.7 10.1 52.8 18.8
47.5 11.2 58.7 16.4
32.5 11.0 43.5 11.2
38.7 11.1 49.8 13.9
40.3 10.7 51.0 13.4
46.1 11.0 57.1 13.1
48.4 10.5 59.0 13.9
43.6 10.6 54.2 16.7
36.2 10.2 46.4 13.9
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United Kingdom Comission (BPS)

Commission
(BPS)

Traded Value
(USD Millions)

(0 , 2)
(2 , 4)
(4 , 6)
(6 , 8)
(8 , 10)
(10, 12)
(12 , 14)
(14 , 16)
(16 , 18)
(18 , 20)
(20, 22)
(22 , 24)
(24 , 26)
(26 , 28)
(28 , 30)
(30, 32)
(32 , 34)
(34 , 36)
(36 , 38)
(38 , 40)

> 40
Total

4,367
19,641
20,470
8,166

10,213
10,951
5,101

35,685
5,226
3,990
1,754
257
624
36

384
159

2
324
58
2
73

127,480

Market Cap Avg Comission (BPS)
Traded Value
(USD Millions)

Micro Cap
Small Cap
Mid Cap
Large Cap

16.2 454
15.5 1,694
11.2 25,097
9.9 100,235

Total 10.2 127,480
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Japan (BPS)

Quarter IS Costs Comm Costs Total Costs Broker Costs
2008Q3
2008Q4
2009Q1
2009Q2
2009Q3
2009Q4
2010Q1
2010Q2
2010Q3
2010Q4
2011Q1
2011Q2

50.8 6.9 57.7 24.5
83.4 7.5 90.9 43.5
73.6 8.8 82.4 41.6
53.2 8.2 61.4 33.9
51.2 9.3 60.5 26.0
56.9 9.1 66.0 29.3
42.5 9.4 51.9 17.1
56.6 8.9 65.5 23.4
43.7 8.7 52.4 24.9
52.0 8.5 60.5 19.3
49.2 9.0 58.2 26.1
47.1 8.4 55.5 22.9
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Japan Comission (BPS)

Commission
(BPS)

Traded Value
(USD Millions)

(0 , 2)
(2 , 4)
(4 , 6)
(6 , 8)
(8 , 10)
(10, 12)
(12 , 14)
(14 , 16)
(16 , 18)
(18 , 20)
(20, 22)
(22 , 24)
(24 , 26)
(26 , 28)
(28 , 30)
(30, 32)
(32 , 34)
(34 , 36)
(36 , 38)
(38 , 40)

> 40
Total

4,712
17,927
20,956
2,464
6,479
9,938
6,232

13,019
452

1,722
447
84
8
36
13
3
15
30
1
0

154
84,691

Market Cap Avg Comission (BPS)
Traded Value
(USD Millions)

Micro Cap
Small Cap
Mid Cap
Large Cap

10.3 149
8.5 1,184
8.4 22,444
8.3 60,915

Total 8.4 84,691
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Canada (BPS)

Quarter IS Costs Comm Costs Total Costs Broker Costs
2008Q3
2008Q4
2009Q1
2009Q2
2009Q3
2009Q4
2010Q1
2010Q2
2010Q3
2010Q4
2011Q1
2011Q2

78.4 9.0 87.4 21.1
95.4 11.3 106.7 37.0
56.0 13.2 69.2 28.7
44.6 11.9 56.5 25.3
44.3 12.5 56.8 21.2
46.3 12.2 58.5 19.6
38.8 12.6 51.4 18.7
39.8 12.2 52.0 22.9
42.3 12.2 54.5 21.0
42.6 11.9 54.5 15.8
40.9 12.1 53.0 19.8
45.1 12.3 57.4 14.7



ITG's Global Cost Review Final Results
2011Q2

Investment Technology Group, Inc.
ITG Post-Trade Analytics™ 16 35Page: of

Canada Comission (BPS)

Commission
(BPS)

Traded Value
(USD Millions)

(0 , 2)
(2 , 4)
(4 , 6)
(6 , 8)
(8 , 10)
(10, 12)
(12 , 14)
(14 , 16)
(16 , 18)
(18 , 20)
(20, 22)
(22 , 24)
(24 , 26)
(26 , 28)
(28 , 30)
(30, 32)
(32 , 34)
(34 , 36)
(36 , 38)
(38 , 40)

> 40
Total

4,475
10,395
9,908

10,816
9,313
5,819
4,595
2,904
2,051
3,124
2,537
1,324
1,224
943
912
416
405
397
404
352

3,297
75,611

Market Cap Avg Comission (BPS)
Traded Value
(USD Millions)

Micro Cap
Small Cap
Mid Cap
Large Cap

49.2 226
37.2 1,619
18.6 20,079
9.0 53,688

Total 12.3 75,611
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Commission
(CPS)

Traded Value
(USD Millions)

(0 , 0.5)
(0.5 , 1)
(1 , 1.5)
(1.5 , 2)
(2 , 2.5)
(2.5 , 3)
(3 , 3.5)
(3.5 , 4)
(4 , 4.5)
(4.5 , 5)
(5 , 5.5)
(5.5 , 6)
(6 , 6.5)
(6.5 , 7)
(7 , 7.5)
(7.5 , 8)
(8 , 8.5)
(8.5 , 9)
(9 , 9.5)

(9.5 , 10)
>10

Total

2,316
5,824
6,260
9,316
5,220
5,680

17,029
9,330
7,223
2,111
1,317
172
228
73
56
39
80
34
96

123
580

73,104

Canada Comission (CAD CPS)

Market Cap Avg Comission (CPS)
Traded Value
(USD Millions)

Micro Cap
Small Cap
Mid Cap
Large Cap

0.4 218
1.1 1,565
2.1 19,419
2.8 51,901

Total 2.1 73,104
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Asia Pacific ex - Japan(BPS)

Quarter IS Costs Comm Costs Total Costs Broker Costs
2008Q3
2008Q4
2009Q1
2009Q2
2009Q3
2009Q4
2010Q1
2010Q2
2010Q3
2010Q4
2011Q1
2011Q2

68.0 13.1 81.1 14.1
73.2 13.2 86.4 17.9
76.7 14.6 91.3 36.9
72.3 14.4 86.7 40.4
66.6 14.2 80.8 34.1
60.9 14.5 75.4 25.4
57.2 14.8 72.0 28.0
49.5 14.5 64.0 24.9
48.8 15.0 63.9 22.8
60.5 14.5 75.0 25.6
59.3 13.5 72.9 23.2
52.9 13.5 66.4 21.4
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Asia Pacific ex - Japan Commission (BPS)

Commission
(BPS)

Traded Value
(USD Millions)

(0 , 2)
(2 , 4)
(4 , 6)
(6 , 8)
(8 , 10)
(10, 12)
(12 , 14)
(14 , 16)
(16 , 18)
(18 , 20)
(20, 22)
(22 , 24)
(24 , 26)
(26 , 28)
(28 , 30)
(30, 32)
(32 , 34)
(34 , 36)
(36 , 38)
(38 , 40)

> 40
Total

4,937
22,726
17,832
4,631
6,682
4,776
654

13,366
8,753

27,342
15,777
4,401
9,405
306
400
324

0
40
12
0

295
142,660

Market Cap Avg Comission (BPS)
Traded Value
(USD Millions)

Micro Cap
Small Cap
Mid Cap
Large Cap

17.2 136
14.9 1,566
14.6 40,305
13.0 100,654

Total 13.5 142,660
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Europe ex- UK (BPS)

Quarter IS Costs Comm Costs Total Costs Broker_BPS
2008Q3
2008Q4
2009Q1
2009Q2
2009Q3
2009Q4
2010Q1
2010Q2
2010Q3
2010Q4
2011Q1
2011Q2

47.3 9.1 56.4 27.0
74.5 9.4 83.9 36.2
51.9 9.9 61.8 28.2
42.8 9.6 52.4 22.3
39.5 11.1 50.6 20.0
34.0 10.8 44.8 17.1
31.0 10.9 41.9 16.0
33.9 10.5 44.4 17.8
29.2 10.6 39.8 16.6
29.1 10.1 39.2 13.3
31.4 10.5 42.0 14.8
26.4 10.1 36.5 10.6
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Europe ex - UK Commission (BPS)

Commission
(BPS)

Traded Value
(USD Millions)

(0 , 2)
(2 , 4)
(4 , 6)
(6 , 8)
(8 , 10)
(10, 12)
(12 , 14)
(14 , 16)
(16 , 18)
(18 , 20)
(20, 22)
(22 , 24)
(24 , 26)
(26 , 28)
(28 , 30)
(30, 32)
(32 , 34)
(34 , 36)
(36 , 38)
(38 , 40)

> 40
Total

14,491
53,397
51,019
15,932
15,611
18,372
14,076
55,186
9,541

23,087
12,574

81
1,012

3
470
328
144
10
0
94

656
286,082

Market Cap Avg Comission (BPS)
Traded Value
(USD Millions)

Micro Cap
Small Cap
Mid Cap
Large Cap

12.5 142
13.1 1,143
11.3 36,500
9.9 248,296

Total 10.1 286,082
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Emerging Markets (BPS)

Quarter IS Costs Comm Costs Total Costs Broker Costs
2008Q3
2008Q4
2009Q1
2009Q2
2009Q3
2009Q4
2010Q1
2010Q2
2010Q3
2010Q4
2011Q1
2011Q2

104.0 19.6 123.6 34.5
161.8 19.7 181.5 60.4
85.3 20.5 105.8 39.2

110.2 20.4 130.6 57.7
90.4 19.8 110.2 39.4
72.1 19.4 91.5 34.4
74.1 19.9 94.0 26.0
77.7 18.9 96.6 34.2
67.9 19.9 87.8 29.4
77.2 17.7 94.9 30.3
77.0 17.7 94.7 30.9
67.7 17.3 85.0 27.5
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Emerging Markets Comission (BPS)

Commission
(BPS)

Traded Value
(USD Millions)

(0 , 2)
(2 , 4)
(4 , 6)
(6 , 8)
(8 , 10)
(10, 12)
(12 , 14)
(14 , 16)
(16 , 18)
(18 , 20)
(20, 22)
(22 , 24)
(24 , 26)
(26 , 28)
(28 , 30)
(30, 32)
(32 , 34)
(34 , 36)
(36 , 38)
(38 , 40)

> 40
Total

7,762
9,716

14,679
8,487

10,422
8,865
3,151

14,435
3,443

20,329
14,648
1,287

32,586
753

10,648
5,284

25
3,138

36
1,278
1,555

172,525

Market Cap Avg Comission (BPS)
Traded Value
(USD Millions)

Micro Cap
Small Cap
Mid Cap
Large Cap

16.0 226
15.7 2,256
17.5 45,758
17.2 124,285

Total 17.3 172,525
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Emerging Asia (BPS)

Quarter IS Costs Comm Costs Total Costs Broker Costs
2008Q3
2008Q4
2009Q1
2009Q2
2009Q3
2009Q4
2010Q1
2010Q2
2010Q3
2010Q4
2011Q1
2011Q2

91.7 18.9 110.6 34.0
165.7 18.9 184.6 56.6
79.8 20.0 99.8 42.3

122.8 20.4 143.2 68.4
83.4 19.6 103.0 45.5
74.9 19.0 93.9 34.8
69.9 19.7 89.6 26.3
72.6 18.8 91.4 37.4
72.6 18.9 91.5 33.0
81.0 17.3 98.3 34.3
79.1 17.3 96.4 29.8
70.7 16.9 87.6 31.4
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Emerging Asia Comission (BPS)

Commission
(BPS)

Traded Value
(USD Millions)

(0 , 2)
(2 , 4)
(4 , 6)
(6 , 8)
(8 , 10)
(10, 12)
(12 , 14)
(14 , 16)
(16 , 18)
(18 , 20)
(20, 22)
(22 , 24)
(24 , 26)
(26 , 28)
(28 , 30)
(30, 32)
(32 , 34)
(34 , 36)
(36 , 38)
(38 , 40)

> 40
Total

6,636
8,193

12,204
6,165
7,277
5,559
1,856
9,977
2,811

11,732
6,375
1,072

24,165
592

8,229
3,744

17
2,289

24
962

1,296
121,173

Market Cap Avg Comission (BPS)
Traded Value
(USD Millions)

Micro Cap
Small Cap
Mid Cap
Large Cap

15.3 199
15.0 1,903
17.2 30,239
16.8 88,833

Total 16.9 121,173
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Emerging Europe (BPS)

Quarter IS Costs Comm Costs Total Costs Broker Costs
2008Q3
2008Q4
2009Q1
2009Q2
2009Q3
2009Q4
2010Q1
2010Q2
2010Q3
2010Q4
2011Q1
2011Q2

123.0 22.2 145.2 49.4
179.3 23.0 202.3 82.6
106.1 22.5 128.6 43.6
110.2 22.5 132.7 56.6
137.2 22.3 159.5 39.8
92.6 22.9 115.5 37.9
94.7 22.5 117.2 40.5
81.8 21.5 103.3 33.2
76.0 22.8 98.8 21.3
82.0 20.8 102.8 29.8
69.7 21.1 90.8 26.7
42.1 20.5 62.6 6.7
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Emerging Europe Comission (BPS)

Commission
(BPS)

Traded Value
(USD Millions)

(0 , 2)
(2 , 4)
(4 , 6)
(6 , 8)
(8 , 10)
(10, 12)
(12 , 14)
(14 , 16)
(16 , 18)
(18 , 20)
(20, 22)
(22 , 24)
(24 , 26)
(26 , 28)
(28 , 30)
(30, 32)
(32 , 34)
(34 , 36)
(36 , 38)
(38 , 40)

> 40
Total

265
243
427
250
555
488
154

1,499
195

2,741
1,472
124

1,632
45

1,710
911

3
487
12
87
28

13,327

Market Cap Avg Comission (BPS)
Traded Value
(USD Millions)

Micro Cap
Small Cap
Mid Cap
Large Cap

23.4 17
19.1 155
19.4 3,063
20.9 10,092

Total 20.5 13,327
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Latin America (BPS)

Quarter IS Costs Comm Costs Total Costs Broker Costs
2008Q3
2008Q4
2009Q1
2009Q2
2009Q3
2009Q4
2010Q1
2010Q2
2010Q3
2010Q4
2011Q1
2011Q2

129.9 20.1 150.0 24.4
158.0 20.5 178.5 63.3
113.0 20.8 133.8 32.4
71.8 19.1 90.9 28.9
85.7 19.3 105.0 19.4
44.9 20.2 65.1 35.2
73.7 19.4 93.1 20.3
93.4 18.9 112.3 26.4
55.5 19.6 75.1 21.7
69.2 17.7 86.9 17.1
72.0 18.0 90.0 38.2
66.8 17.4 84.2 23.1
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Latin America Comission (BPS)

Commission
(BPS)

Traded Value
(USD Millions)

(0 , 2)
(2 , 4)
(4 , 6)
(6 , 8)
(8 , 10)
(10, 12)
(12 , 14)
(14 , 16)
(16 , 18)
(18 , 20)
(20, 22)
(22 , 24)
(24 , 26)
(26 , 28)
(28 , 30)
(30, 32)
(32 , 34)
(34 , 36)
(36 , 38)
(38 , 40)

> 40
Total

506
952

1,306
1,215
1,436
2,413
935

2,186
351

3,365
5,189

91
5,590
113
435
461

5
102

0
21
53

26,724

Market Cap Avg Comission (BPS)
Traded Value
(USD Millions)

Micro Cap
Small Cap
Mid Cap
Large Cap

10.9 3
17.1 118
18.0 9,059
17.1 17,544

Total 17.4 26,724
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Africa and Middle East (BPS)

Quarter IS Costs Comm Costs Total Costs Broker Costs
2008Q3
2008Q4
2009Q1
2009Q2
2009Q3
2009Q4
2010Q1
2010Q2
2010Q3
2010Q4
2011Q1
2011Q2

124.8 20.9 145.7 42.4
128.6 20.4 149.0 63.1
66.4 21.1 87.5 27.8
81.7 20.5 102.2 25.6

104.2 19.3 123.5 31.9
92.7 19.0 111.7 28.0
84.7 19.3 104.0 20.4
79.0 17.2 96.2 26.1
51.5 18.3 69.8 23.4
57.8 17.5 75.3 26.1
76.6 17.0 93.6 29.8
68.7 17.1 85.8 19.0
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Africa and Middle East Comission (BPS)

Commission
(BPS)

Traded Value
(USD Millions)

(0 , 2)
(2 , 4)
(4 , 6)
(6 , 8)
(8 , 10)
(10, 12)
(12 , 14)
(14 , 16)
(16 , 18)
(18 , 20)
(20, 22)
(22 , 24)
(24 , 26)
(26 , 28)
(28 , 30)
(30, 32)
(34 , 36)
(36 , 38)
(38 , 40)

> 40
Total

356
329
742
857

1,154
405
206
774
86

2,491
1,613

0
1,198

3
274
168
260

0
208
178

11,301

Market Cap Avg Comission (BPS)
Traded Value
(USD Millions)

Micro Cap
Small Cap
Mid Cap
Large Cap

18.6 7
22.2 80
18.3 3,397
16.6 7,817

Total 17.1 11,301
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Appendix
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© 2011 Investment Technology Group, Inc.  All rights reserved.  Not to be reproduced or retransmitted without permission.
120710-29252.  ITG Inc., member FINRA, SIPC.  The information contained herein has been taken from trade and statistical services and
other sources we deem reliable but we do not represent that such information is accurate or complete and it should not be relied upon as
such.  No guarantee or warranty is made as to the reasonableness of the assumptions or the accuracy of the models or market data used
by ITG or the actual results that may be achieved.  These materials are for informational purposes only, and are not intended to be used
for trading or investment purposes or as an offer to sell or the solicitation of an offer to buy any security or financial product.  These
materials do not provide any form of advice (investment, tax or legal).  ITG Inc. is not a registered investment adviser and does not
provide investment advice or recommendations to buy or sell securities, to hire any investment adviser or to pursue any investment or
trading strategy.
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