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Average Regional Commission by Market Capitalization

Micro Cap 23.8 25.6 26.3 23.6 24.9 Micro Cap 13.9 15.3 14.8 15.2 14.9
_ SmallCap | 20.3 19.2 195 19.3 19.7 _ _ SmallCap | 14.9 15.0 16.9 16.0 15.9
United States Mid Cap 10.2 9.4 10.0 10.6 10.0 Emerging Asia Mid Cap 16.7 17.2 17.2 17.6 17.2
Large Cap 6.4 6.3 6.6 7.0 6.6 Large Cap =~ 17.2 16.8 17.4 17.3 17.2
Total 75 7.2 75 8.1 7.6 Total 17.0 16.9 17.3 17.3 17.2
Micro Cap 15.5 16.2 19.3 19.8 18.0 Micro Cap 27.5 234 235 21.6 24.7
o SmallCap | 15.9 155 15.9 15.2 157 _ SmallCap = 20.8 19.1 20.9 25.3 21.9
United Kingdom Mid Cap 11.2 11.2 116 116 115 Emerging Europe iy cap 20.3 19.4 21.4 202 20.2
Large Cap 9.9 9.9 10.2 10.1 10.0 Large Cap =~ 20.4 20.9 21.1 20.9 20.8
Total 102 10.2 106 105 10.4 Total 20.4 205 21.1 20.8 20.7
Micro Cap 8.5 10.3 8.5 9.9 9.2 Micro Cap | 14.6 10.9 135 14.1 137
Small Cap 8.3 85 8.1 8.3 8.2 _ , SmallCap = 17.3 17.1 181 16.0 16.8
- Latin America .
Japan Mid Cap 8.3 8.4 9.0 8.2 8.3 Mid Cap 18.5 18.0 194 17.8 18.4
Large Cap 8.2 8.3 9.0 8.6 8.5 Large Cap 17.2 17.1 17.2 17.7 17.3
Total 8.2 8.4 9.0 85 8.5 Total 17.7 17.4 18.0 17.7 17.7
Micro Cap 33.1 49.2 525 49.5 46.2 Micro Cap 27.4 18.6 19.2 22.2 21.1
SmallCap | 39.3 37.2 37.2 39.2 3758 , ~ SmaliCap @ 184 222 19.1 20.7 20.1
Canada Mid Cap 182 186 18.9 18.8 186 Middle Eastand Africa 1y can 17.9 183 17.7 19.7 183
Large Cap 95 9.0 8.6 8.2 8.8 Large Cap  16.2 16.6 16.7 16.6 163
Total 123 12.3 121 11.9 121 Total 16.7 17.1 17.0 17.5 16.9
Micro Cap | 12.2 125 121 12.2 12.4
SmallCap = 13.3 13.1 13.4 123 13.0
Europe ex UK Mid Cap 10.7 11.3 11.7 11.2 11.2
Large Cap 9.8 9.9 10.3 9.9 9.9
Total 9.9 10.1 105 10.1 10.1
Micro Cap 15.6 17.2 17.0 20.5 16.7 Micro Cap 14 1.4 15 15 15
_ - Small Cap 14.6 14.9 14.7 17.4 14.9 . Small Cap 1.9 19 1.9 19 1.9
Asia Pacific ex Japan 1 oo 142 146 145 156 146 United States Mid Cap 23 23 2.4 23 23
Large Cap 12.9 13.0 13.1 13.9 13.2 Large Cap 2.3 23 24 24 24
Total 132 135 135 145 136 Total 23 23 2.4 2% 23
Micro Cap |  15.4 16.0 15.8 155 15.8 Micro Cap 0.3 0.4 05 0.6 05
_ Small Cap 15.6 15.7 17.2 16.7 16.4 Small Cap 11 12 11 12 11
Emerging Markets g cap 17.3 175 18.0 18.0 17.7 Canada Mid Cap 2.1 21 2.0 2.1 2.1
Large Cap 17.4 17.2 17.7 17.7 17.5 Large Cap 2.9 2.9 3.0 2.7 2.9
Total 17.3 17.3 17.7 17.7 175 Total 2.2 2.2 23 29 2.2
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United States(BPS)

100.0
2008Q4 84.3 9.7 94.0 34.7
2009Q1 63.3 10.6 73.9 27.8
2009Q2 52.2 9.8 62.0 26.1
2009Q3 44.9 9.7 54.6 22.0
2009Q4 44.3 9.1 53.4 18.8 an.0
2010Q1 41.1 8.8 49.9 17.7
2010Q2 41.1 8.2 49.3 19.6
2010Q3 39.2 8.4 47.3 18.1
2010Q4 38.7 8.1 46.7 14.4
2011Q1 38.6 7.5 46.1 16.4 A0.0
2011Q2 36.8 7.2 43.9 14.9 i
2011Q3 42.1 7.5 49.6 17.7 &
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United States - Micro Cap (BPS)

&00.0

2008Q4 545.5 48.8 594.3 107.1
2009Q1 327.9 43.7 371.6 40.6
2009Q2 297.1 40.0 337.1 117.7
2009Q3 104.6 26.5 131.1 78.6 S
2009Q4 181.5 30.4 211.9 55.1 )
2010Q1 153.1 32.1 185.2 24.1
2010Q2 164.5 30.5 195.0 44.4
2010Q3 158.5 26.8 185.2 38.0 4000
2010Q4 128.1 23.6 151.7 41.7 )
2011Q1 131.9 26.3 158.2 22.6
2011Q2 186.1 25.6 211.7 80.8 iy
2011Q3 166.9 23.8 190.7 37.0 &
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United States - Small Cap (BPS)

1&0.0

2008Q4 136.7 13.7 150.4 72.7
2009Q1 92.0 14.4 106.4 68.5
2009Q2 83.2 13.6 96.8 50.5 1400
2009Q3 137.3 215 158.8 46.5 '
2009Q4 118.1 21.4 139.5 43.1
2010Q1 123.2 20.8 144.0 43.2 1700
2010Q2 103.2 19.4 122.6 36.4 '
2010Q3 118.5 20.4 138.9 38.3
2010Q4 111.4 19.3 130.6 26.1 {00
2011Q1 110.1 19.5 129.6 32.0 '
2011Q2 99.0 19.2 118.2 325 i
2011Q3 88.7 20.3 109.0 32.2 &
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United States - Mid Cap (BPS)

2008Q4 131.9 11.3 143.2 51.8 160.0
2009Q1 83.3 13.4 96.7 39.6
2009Q2 76.8 12.1 88.9 37.6 1400
2009Q3 62.7 12.3 75.0 313 '
2009Q4 61.1 11.9 73.0 26.3
2010Q1 59.4 11.4 70.8 24.0 1200
2010Q2 59.2 10.8 70.0 26.8 '
2010Q3 57.8 11.1 68.8 24.0
2010Q4 58.9 10.6 69.4 20.0 {000
2011Q1 59.2 10.0 69.2 23.2 '
2011Q2 59.4 9.4 68.8 19.5 o
2011Q3 66.6 10.2 76.8 22.6 &
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United States - Large Cap (BPS)

2008Q4 58.6 7.8 66.4 26.4 /0.0
2009Q1 50.0 8.8 58.8 21.8
2009Q2 37.8 8.1 45.9 20.7
2009Q3 34.4 8.2 42.6 17.8 60,0
2009Q4 36.2 7.7 43.9 15.9
2010Q1 32.0 7.6 39.6 15.4
2010Q2 33.7 7.1 40.8 17.3 50.0
2010Q3 31.1 7.2 38.4 16.1 '
2010Q4 30.6 7.0 37.7 12.7
2011Q1 315 6.6 38.1 14.5
2011Q2 28.7 6.3 35.0 13.3 o 0.0
Cl
2011Q3 33.7 6.4 40.1 16.1 =
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United States Comission (BPS)

280,000
0,2 247,773
@, 4 261,353 240,000
4,6) 216,072
6,8) 137,426
(8, 10) 91,076 200,000
(10, 12) 69,421 —-
(12, 14) 51,246 2
(14, 16) 35,259 =§
(16, 18) 23,008 Z 160,000
(18, 20) 22,188 o
(20, 22) 16,793 =
(22, 24) 11,160 ;
(24 , 26) 11,939 2z 120,000
(26, 28) 6,387 l._’E
(28, 30) 5,454
(30, 32) 4,803
(32, 34) 3,670 20,000
(34, 36) 2,772
(36, 38) 2,379
(38, 40) 2,287
> 40 14,449 40,000
Total 1,236,916 I
@??@?ﬁf@?ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ?f
Commission (BPS)
Micro Cap 23.8 1,676
Small Cap 20.3 14,939
Mid Cap 10.2 282,533
Large Cap 6.4 937,767
Total 75 1,236,916
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United States Comission (CPS)

200,000
(0,0.5) 78,100
05,1) 194,785
(1,1.5) 144,886 160,000
(1.5,2) 129,730
(2,2.5) 113,187
25,3) 98,197 —
(3,3.5) 114,510 E
(35,4) 164,170 £
(4,4.5) 131,394 Z 10,000
(45,5) 28,084 o
(5,5.5) 24,827 =
(5.5, 6) 1,643 ;
(6,6.5) 1,188 g
65,7) 1,314 E 80,000
(7,7.5) 1,442
(7.5, 8) 806
(8,8.5) 897
85,9) 537
9,9.5) 520 40,000
(9.5, 10) 424
> 10 6,276
Total 1,236,916 I I
. BN i
o = ir T i & T W = @ ' T = @& = =
= T, T i W T g T Y ™ m =T S a
= T T = -
Commission [CPS)
Micro Cap 1.4 1,676
Small Cap 1.9 14,939
Mid Cap 2.3 282,533
Large Cap 2.3 937,767
Total 2.3 1,236,916
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United Kingdom (BPS)

2008Q4 78.7 9.3 88.0 29.4 too.o
2009Q1 58.7 10.3 69.0 29.7
2009Q2 427 10.1 52.8 18.8
2009Q3 475 11.2 58.7 16.4
2009Q4 325 11.0 435 11.2 a0.0
2010Q1 38.7 11.1 49.8 13.9
2010Q2 40.3 10.7 51.0 13.4
2010Q3 46.1 11.0 57.1 13.1
2010Q4 48.4 10.5 59.0 13.9
2011Q1 436 10.6 54.2 16.7 60.0

2011Q2 36.2 10.2 46.4 13.9

2011Q3 42.1 10.2 52.3 14.1
40,
20,
0.0

I IS Costs B Cornrn Costs S Broker Costs

Costs{BPS)

=

L]

200804
200901
200902
2009003
200904
201001
201002
2010003
201004
201101
201102
201103
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Umted ngdom Comission (BPS)

40,000
0.2 4,209 35,000
2,4 24,885
4,6) 24,443
6,8) 7,714
@, 10) 9,716 #0.000
(10, 12) 10,493 —-
(12, 14) 6,953 E
(14, 16) 39,817 = 25,000
(16, 18) 5,729 Z
(18, 20) 6,392 o
(20, 22) 2,412 = 20,000
(22, 24) 181 ;
(24 , 26) 224 2z
(26, 28) 152 e
(28, 30) 484 = 15,000
(30, 32) 165
(32, 34) 110
(34, 36) 112 10,000
(36, 38) 94
(38, 40) 11
> 40 114 - I I I
Total 144,409 I
nl I 00
@??@?ﬁ??@ﬁﬁﬁﬁﬁ?ﬁﬁﬁﬁ?f
Commission (BPS)
Micro Cap 15.5 356
Small Cap 15.9 1,957
Mid Cap 11.2 30,266
Large Cap 9.9 111,830
Total 10.2 144,409
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2008Q4 83.4 7.5 90.9 435 100.0
2009Q1 73.6 8.8 82.4 41.6
2009Q2 53.2 8.2 61.4 33.9
2009Q3 51.2 9.3 60.5 26.0
2009Q4 56.9 9.1 66.0 29.3 a0.0
2010Q1 425 9.4 51.9 17.1
2010Q2 56.6 8.9 65.5 23.4
2010Q3 437 8.7 52.4 24.9
2010Q4 52.0 8.5 60.5 19.3
2011Q1 49.2 9.0 58.2 26.1 &0.0
2011Q2 471 8.4 55.5 22.9 i
2011Q3 47.9 8.2 56.1 25.8 &
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Japan Comission (BPS)

24,000
0,2) 4,014
2,4 23,935 20,000
4,6) 23,079
6,8) 2,432
(8,10) 4,545
(10, 12) 10,298 —
(12, 14) 7,027 E 16,000
(14, 16) 11,874 =
(16, 18) 469 %
(18, 20) 2,251 o
(20, 22) 750 = 12,000
(22, 24) <1 ;
(24, 26) 13 g
(26, 28) 9 l._’E
(28, 30) 46
(36, 38) 13 &,000
> 40 387
Total 91,143
4,00
= @ @ = T T @ & = o & = = = & F
: . = ~ ~ - i " ™ ™ o ~ - a
E" E" = E" =, = l o+ o o E_ ~ o+ r o o
= = = = = o ) £ £ &
Commission (BPS)
Micro Cap 8.5 175
Small Cap 8.3 1,378
Mid Cap 8.3 23,704
Large Cap 8.2 65,885
Total 8.2 91,143
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Canada (BPS)

2008Q4 95.4 11.3 106.7 37.0 120.0
2009Q1 56.0 13.2 69.2 28.7
2009Q2 44.6 11.9 56.5 253
2009Q3 44.3 125 56.8 21.2 1000
2009Q4 46.3 12.2 58.5 19.6 '
2010Q1 38.8 12.6 51.4 18.7
2010Q2 39.8 12.2 52.0 22.9
2010Q3 42.3 12.2 54.5 21.0 a0.0
2010Q4 42.6 11.9 545 15.8 '
2011Q1 40.9 12.1 53.0 19.8
2011Q2 45.1 12.3 57.4 14.7 i
2011Q3 48.0 12.3 60.3 16.9 &
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10,000
(0,2 3,377
2,4 9,792
,6) 9,183 .00
6,8) 9,253
(8, 10) 8,596
(10, 12) 6,133
(12, 14) 4,704 E
(14, 16) 2,955 2
(16, 18) 2,289 5 £,000
(18, 20) 3,132 =
(20, 22) 1,990 F
(22, 24) 1,201 =
(24, 26) 1,101 T
(26, 28) 706 E: 4000
(28, 30) 807 =
(30, 32) 600
(32, 34) 462
(34, 36) 299
(36, 38) 273
(38, 40) 317 2,000
> 40 2,752
Total 69,922
. I I I I Hlmum
Few @ w5 8 % T o®w T O OF ¥ O®F OE OTOFT ow o o®w o § 0%
& o I & 4 g o o+ - o 5 o - - = 2 o - - o "
= - A A ! R A !
Commission (BPS)
Micro Cap 33.1 252
Small Cap 39.3 1,301
Mid Cap 18.2 17,416
Large Cap 9.5 50,952
Total 12.3 69,922
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Canada Comission (CAD CPS)

16,000
(0,0.5) 2,481 14,000
(05,1) 4,668
(1,1.5) 5,618
(15, 2) 9,092
(2,25) 4,818 12,000
(25, 3) 5,569
3,35) 14,423 )
(3.5, 4) 9,737 2 10,000
(4,4.5) 7,664 g
(4.5, 5) 2,073 =
(5,5.5) 1,494 =
(5.5, 6) 61 - 8,000
(6,6.5) 146 E
65,7) 58 T
(7,75) 94 = 6,000
(75, 8) 64
(8,8.5) 52
(8.5,9) 42 4,000
(9,9.5) 71
(9.5, 10) 98
>10 335
Total 68,660 2000 I I
D 0
F = @ N o m i T & o W = o = i = W & @ & =
= 1 - mf ™ L.{ " L.{ A ™ “ L.{ ol ™ ™ L.{ = 1 = " "
2 & =z 9 o o & o8 FOF . om e s o mo® @ oz 8
Commission [CPS)
Micro Cap 0.3 246
Small Cap 11 1,280
Mid Cap 2.1 17,097
Large Cap 2.8 50,036
Total 2.2 68,660
ITG Post-Trade Analytics™ Page: 17 of 35

Investment Technology Group, Inc.



ITG Peer Analysis™ 2011Q3

ITG's Global Cost Review Final Results

Asia Pacific ex - Japan(BPS)

2008Q4 73.2 13.2 86.4 17.9 100.0
2009Q1 76.7 14.6 91.3 36.9
2009Q2 72.3 14.4 86.7 40.4
2009Q3 66.6 14.2 80.8 34.1
2009Q4 60.9 14.5 75.4 25.4 a0
2010Q1 57.2 14.8 72.0 28.0
2010Q2 49.5 14.5 64.0 24.9
2010Q3 48.8 15.0 63.9 22.8
2010Q4 60.5 14.5 75.0 25.6
2011Q1 59.3 135 72.9 23.2 &0.0
2011Q2 52.9 13.5 66.4 21.4 iy
2011Q3 70.2 13.2 83.4 23.1 &
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Asia Pacific ex - Japan Commission (BPS)

22,000
0.2 3,116 28,000
2,49 23,898
4,6) 20,999
6,8) 4,734
@, 10) 6,350 2000
(10, 12) 4,982 -
(12, 14) 833 £
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(18, 20) 29,640 y
(20, 22) 16,939 = 16,000
(22, 24) 873 ;
(24, 26) 10,465 £
(26, 28) 87 E
(28, 30) 342 12,000
(30, 32) 200
(32, 34) <1
(34, 36) 53 ,000
(36, 38) 1
(38, 40) 27
> 40 48 4000
Total 145,717 ’ I
0 I [} | Il .
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s T L T T o R me e me e e s
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e A A S %
Commission (BPS)
Micro Cap 15.6 137
Small Cap 14.6 1,447
Mid Cap 14.2 38,910
Large Cap 12.9 105,223
Total 13.2 145,717
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Europe ex- UK (BPS)

100.0
2008Q4 745 9.4 83.9 36.2
2009Q1 51.9 9.9 61.8 28.2
2009Q2 42.8 9.6 52.4 223
2009Q3 39.5 11.1 50.6 20.0
2009Q4 34.0 10.8 44.8 17.1 a0.0
2010Q1 31.0 10.9 41.9 16.0
2010Q2 33.9 10.5 44.4 17.8
2010Q3 29.2 10.6 39.8 16.6
2010Q4 29.1 10.1 39.2 13.3
2011Q1 31.4 10.5 42.0 14.8 0.0
2011Q2 26.4 10.1 36.5 10.6 iy
2011Q3 46.1 9.9 56.0 17.9 &
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0,2 16,226
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Commission (BPS)
Micro Cap 12.2 162
Small Cap 13.3 1,574
Mid Cap 10.7 46,169
Large Cap 9.8 271,499
Total 9.9 319,405
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Emerging Markets (BPS)

2008Q4 161.8 19.7 1815 60.4 2000
2009Q1 85.3 205 105.8 39.2
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Emerging Markets Comission (BPS)
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Commission (BPS)
Micro Cap 154 306
Small Cap 15.6 2,566
Mid Cap 17.3 46,588
Large Cap 17.4 122,177
Total 17.3 171,636
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Emerging Asia (BPS)

2008Q4 165.7 18.9 184.6 56.6 200.0
2009Q1 79.8 20.0 99.8 42.3
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Emerging Asia Comission (BPS)
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Commission (BPS)
Micro Cap 13.9 268
Small Cap 14.9 2,183
Mid Cap 16.7 31,449
Large Cap 17.2 88,868
Total 17.0 122,768
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Emerging Europe (BPS)
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Emerging Europe Comission (BPS)
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Latin America (BPS)
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Latin America Comission (BPS)
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Africa and Middle East (BPS)

2008Q4 128.6 20.4 149.0 63.1 160.0
2009Q1 66.4 211 87.5 27.8
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2009Q4 92.7 19.0 111.7 28.0
2010Q1 84.7 19.3 104.0 20.4
2010Q2 79.0 17.2 96.2 26.1 120.0
2010Q3 51.5 18.3 69.8 23.4

2010Q4 57.8 17.5 75.3 26.1
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Africa and Middle East Comission (BPS)
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Commission (BPS)
Micro Cap 27.4 4
Small Cap 18.4 101
Mid Cap 17.9 3,296
Large Cap 16.2 8,430
Total 16.7 11,830
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United States United States
United Kingdom United Kingdom
Japan Japan
Canada Canada

Europe ex LK Andaorra
Europe ex UK Austria
Europe ex UK Belgium
Europe ex LK Cyprus
Europe ex LK Denmark:
Europe ex UK ELl Commission
Europe ex LK Eurozone
Europe ex LK Faeroe Island
Europe ex LK Finland
Europe ex UK France
Europe ex UK SEFMENY
Europe ex LK Gibraltar
Europe ex UK Greece
Europe ex LK Greenland
Europe ex LK Guernsey
Europe ex LK Iceland
Europe ex LK Ireland
Europe ex UK Isle Of Mann
Europe ex LK Ttaly
Europe ex UK Jersey
Europe ex LUK Liechtenstein
Europe ex UK Luxembaourg
Europe ex LK Monaco
Europe ex LK Metherlands
Europe ex UK Morway
Europe ex UK Portugal
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Europe ex UK Spairi
Europe ex LK Sweden
Europe ex LK Switzerland
Agig Padfic ex Japan Australia
Asia Padific ex Japan Hong Kong
Asia Pacific ex Japan Mew Zealand
Asia Padfic ex Japan Singapore
Emerging Asia Afghanistan
Emerging Asia Bangladesh
Emerging Asia Bhutan
Emerging Asia Brunei
Emerging Asia Cambodia
Emerging Asia China
Emerging Asia Christmas Is.
Emerging Asla East Timor
Emerging Asia Fiji
Emerging Asia French Pacific
Emerging Asia Guam
Emerging Asia Heard Macdonld
Emerging Asia India
Emerging Asia Indonesia
Emerging Asia Kazakhstan
Emerging Asia Kiribati
Emeraing Asia Laos
Emerging Asia Macau
Emerging Asia Malaysia
Emerging Asia Maldives
Emerging Asia Marshall Island
Emerging Asia Mongolia
Emerging Asia Myanmar

Emerging Asia Mauru Island
Emerging Asia Mepal
Emerging Asia  Maorfolk Island
Emerging Asia Morth Korea
Emerging Asia Pakistan
Emerging Asia Palau
Emerging Asia Papua M.Guinea
Emerging Asia Philippines
Emerging Asia Pitcairn Is.
Emerging Asia Samoa
Emerging Asia  Samoa (West)
Emerging Asia  Solomon Island
Emerging Asia South Korea
Emerging Asia Sri Lanka
Emerging Asla Talwan
Emerging Asia Thailand
Emerging Asia Tokelau
Emerging Asia Tonga
Emerging Asia Tuvalu
Emerging Asia Vanuatu
Emerging Asia Vietnam
Emerging Europe Albania
Emerging Europe Armenia
Emerging Europe Belarus
Emerging Europe Bosnia & Herzeq
Emerging Europe  Bouvet Island
Emerging Europe Bulgaria
Emerging Europe Croatia
Emerging Europe Czech
Emerging Europe Estonia

Appendix
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Appendix

Emerging Europe Georgia Latin America French Guiana Middle East and Africa Cape Verde
Emerging Europe Hungary Latin America Grenada Middle East and Africa Central Africa
Emerging Europe Latvia Latin America Guadaloupe Middle East and Africa Chad
Emerging Europe Lithuania Latin America Guatemala Middle East and Africa Comoros
Emerging Europe Macedonia Latin America Guyana Middle East and Africa Congo
Emerging Europe Malta Latin America Haiti Middle East and Africa Dem.Rep. Congo
Emerging Europe Moldova Latin America Honduras Middle East and Africa Djibout
Emerging Europe Poland Latin America Jamaica Middle East and Africa Egypt
Emerging Europe Romania Latin America Martinique Middle East and Africa Eritrea
Emerging Europe Russia Latin America Mexico Middle East and Africa Ethiopia
Emerging Europe San Marino Latin America Montserrat Middle East and Africa Gabon
Emerging Europe Serbia Latin America Meth. Antilles Middle East and Africa Gambia
Emerging Europe Slovakia Latin America Micaragua Middle East and Africa Ghana
Emerging Europe Slovenia Latin America Panama Middle East and Africa Guinea
Emerging Europe Turkey Latin America Faraguay Middle East and Africa Guinea-Bissau
Emerging Europe Ukraine Latin America Peru Middle East and Africa Iran
Emerging Europe Yugoslavia Latin America Puerto Rico Middle East and Africa Irag
Latin America Antigua & Barbu Latin America St Kitts & Mev Middle East and Africa Israel
Latin America Argentina Latin America St. Luda Middle East and Africa Ivory Coast
Latin America Aruba Latin America St. Vincent Middle East and Africa Jordan
Latin America Barbados Latin America Suriname Middle East and Africa Kenvya
Latin America Belize Latin America Trinidad Middle East and Africa Kuwait
Latin America Bolivia Latin America Turks & Caicos Middle East and Africa Kyrgyzstan
Latin America Brazil Latin America Uruguay Middle East and Africa Lebanon
Latin America British Virgin Latin America Venezuela Middle East and Africa Lesotho
Latin America Cayman Islands Latin America Virgin Islands Middle East and Africa Liberia
Latin America Chile Middle East and Africa Algeria Middle East and Africa Libya
Latin America Cocos Middle East and Africa Angola Middle East and Africa Madagascar
Latin America Colombia Middle East and Africa Azerbaijan Middle East and Africa Malawi
Latin America Costa Rica Middle East and Africa Bahrain Middle East and Africa Mali Republic
Latin America Cuba Middle East and Africa Benin Middle East and Africa Mauritania
Latin America Dominica Middle East and Africa Botswana Middle East and Africa Mauritius
Latin America Dominican Repub Middle East and Africa Br.Indn Qcean Middle East and Africa Morocco
Latin America Ecuador Middle East and Africa Burkina Faso Middle East and Africa Mozambigue
Latin America El Salvador Middle East and Africa Burundi Middle East and Africa Mamibia
Latin America Falkland Is. Middle East and Africa Cameroon Middle East and Africa Miger Republic
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Middle East and Africa Migeria
Middle East and Africa Oman
Middle East and Africa Qatar
Middle East and Africa Reunion
Middle East and Africa Rwanda
Middle East and Africa Sao Tome
Middle East and Africa Saudi Arabia
Middle East and Africa Senegal
Middle East and Africa seychelles

Middle East and Africa

Sierra Leons

Middle East and Africa Somali
Middle East and Africa South Africa
Middle East and Africa Sudan
Middle East and Africa Swaziland
Middle East and Africa Syria
Middle East and Africa Tajikistan
Middle East and Africa Tanzania
Middle East and Africa Togo
Middle East and Africa Tunisia
Middle East and Africa Turkmenistan
Middle East and Africa UAE
Middle East and Africa IJganda
Middle East and Africa IUzbekistan
Middle East and Africa Yemen
Middle East and Africa Zambia
Middle East and Africa Zimbabwe
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Traded Value (USD Millions): Principal value of all trades executed, shown in Millions (USD) found in ITG's Peer Universe
Traded Value (CAD Millions): Principal value of all trades executed, shown in Millions (CAD) found in ITG's Peer Universe

Average Commission (BPS): (} (Shares Executed * TradePrice(USD) * CommissionPerShare(BPS)) / 3 (Shares Executed * TradePrice(USD)))

Average Commission (CAD CPS): (3 (Shares Executed * CommissionPerShare(CAD CPS)) / } (Shares Executed))
Average Commission (USD CPS): (3 (Shares Executed * CommissionPerShare(USD CPS))/ } (Shares Executed))

IS Cost (BPS): The difference, or slippage, between the arrival price and the execution price for a trade.

Total Cost (BPS): The sum of Average Commission (BPS) and IS Cost (BPS)
Broker Cost (BPS): The difference, or slippage, between the broker arrival price and the execution price for a trade.

* Daily exchange rate is used in all calculations

© 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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