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Region
Avg. Comission (BPS)

2011Q3 2011Q2 2011Q1 2010Q4 4Q10-3Q11

Emerging Asia

Micro Cap
Small Cap
Mid Cap
Large Cap

13.9 15.3 14.8 15.2 14.9
14.9 15.0 16.9 16.0 15.9
16.7 17.2 17.2 17.6 17.2
17.2 16.8 17.4 17.3 17.2

Region
Avg. Comission (CPS)

2011Q3 2011Q2 2011Q1 2010Q4 4Q10-3Q11

United States

Micro Cap
Small Cap
Mid Cap
Large Cap

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

Total 2.3 2.3 2.4 2.3 2.3

Average Regional Commission by Market Capitalization

Region
Avg. Comission (BPS)

2011Q3 2011Q2 2011Q1 2010Q4 4Q10-3Q11

United States

Micro Cap
Small Cap
Mid Cap
Large Cap

23.8 25.6 26.3 23.6 24.9
20.3 19.2 19.5 19.3 19.7
10.2 9.4 10.0 10.6 10.0
6.4 6.3 6.6 7.0 6.6

Total 7.5 7.2 7.5 8.1 7.6

United Kingdom

Micro Cap
Small Cap
Mid Cap
Large Cap

15.5 16.2 19.3 19.8 18.0
15.9 15.5 15.9 15.2 15.7
11.2 11.2 11.6 11.6 11.5
9.9 9.9 10.2 10.1 10.0

Total 10.2 10.2 10.6 10.5 10.4

Japan

Micro Cap
Small Cap
Mid Cap
Large Cap
Total

8.5 10.3 8.5 9.9 9.2
8.3 8.5 8.1 8.3 8.2
8.3 8.4 9.0 8.2 8.3
8.2 8.3 9.0 8.6 8.5
8.2 8.4 9.0 8.5 8.5Total 8.2 8.4 9.0 8.5 8.5

Canada

Micro Cap
Small Cap
Mid Cap
Large Cap
Total

33.1 49.2 52.5 49.5 46.2
39.3 37.2 37.2 39.2 37.8
18.2 18.6 18.9 18.8 18.6
9.5 9.0 8.6 8.2 8.8
12.3 12.3 12.1 11.9 12.1Total 12.3 12.3 12.1 11.9 12.1

Europe ex UK

Micro Cap
Small Cap
Mid Cap
Large Cap

12.2 12.5 12.1 12.2 12.4
13.3 13.1 13.4 12.3 13.0
10.7 11.3 11.7 11.2 11.2
9.8 9.9 10.3 9.9 9.9

Total 9.9 10.1 10.5 10.1 10.1

Asia Pacific ex Japan

Micro Cap
Small Cap
Mid Cap
Large Cap

15.6 17.2 17.0 20.5 16.7
14.6 14.9 14.7 17.4 14.9
14.2 14.6 14.5 15.6 14.6
12.9 13.0 13.1 13.9 13.2

Total 13.2 13.5 13.5 14.5 13.6

Emerging Markets

Micro Cap
Small Cap
Mid Cap
Large Cap

15.4 16.0 15.8 15.5 15.8
15.6 15.7 17.2 16.7 16.4
17.3 17.5 18.0 18.0 17.7
17.4 17.2 17.7 17.7 17.5

Total 17.3 17.3 17.7 17.7 17.5

Total 17.0 16.9 17.3 17.3 17.2

Emerging Europe

Micro Cap
Small Cap
Mid Cap
Large Cap

27.5 23.4 23.5 21.6 24.7
20.8 19.1 20.9 25.3 21.9
20.3 19.4 21.4 20.2 20.2
20.4 20.9 21.1 20.9 20.8

Total 20.4 20.5 21.1 20.8 20.7

Middle East and Africa

Micro Cap
Small Cap
Mid Cap
Large Cap

27.4 18.6 19.2 22.2 21.1
18.4 22.2 19.1 20.7 20.1
17.9 18.3 17.7 19.7 18.3
16.2 16.6 16.7 16.6 16.3

Canada

Micro Cap
Small Cap
Mid Cap
Large Cap

0.3 0.4 0.5 0.6 0.5
1.1 1.2 1.1 1.2 1.1
2.1 2.1 2.0 2.1 2.1
2.9 2.9 3.0 2.7 2.9

Total 2.2 2.2 2.3 2.2 2.2

Latin America

Micro Cap
Small Cap
Mid Cap
Large Cap

14.6 10.9 13.5 14.1 13.7
17.3 17.1 18.1 16.0 16.8
18.5 18.0 19.4 17.8 18.4
17.2 17.1 17.2 17.7 17.3

Total 17.7 17.4 18.0 17.7 17.7

Total 16.7 17.1 17.0 17.5 16.9
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Quarter IS Costs Comm Costs Total Costs Broker Costs
2008Q4
2009Q1
2009Q2
2009Q3
2009Q4
2010Q1
2010Q2
2010Q3
2010Q4
2011Q1
2011Q2
2011Q3

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
42.1 7.5 49.6 17.7

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

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

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
166.9 23.8 190.7 37.0
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Quarter IS Costs Comm Costs Total Costs Broker Costs
2008Q4
2009Q1
2009Q2
2009Q3
2009Q4
2010Q1
2010Q2
2010Q3
2010Q4
2011Q1
2011Q2
2011Q3

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
88.7 20.3 109.0 32.2

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

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

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
66.6 10.2 76.8 22.6
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United States - Large Cap (BPS)

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

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
33.7 6.4 40.1 16.1
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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

247,773
261,353
216,072
137,426
91,076
69,421
51,246
35,259
23,008
22,188
16,793
11,160
11,939
6,387
5,454
4,803
3,670
2,772
2,379
2,287

14,449
1,236,916

United States Comission (BPS)

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

Micro Cap
Small Cap
Mid Cap
Large Cap

23.8 1,676
20.3 14,939
10.2 282,533
6.4 937,767

Total 7.5 1,236,916
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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

78,100
194,785
144,886
129,730
113,187
98,197
114,510
164,170
131,394
28,084
24,827
1,643
1,188
1,314
1,442
806
897
537
520
424

6,276
1,236,916

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

Micro Cap
Small Cap
Mid Cap
Large Cap

1.4 1,676
1.9 14,939
2.3 282,533
2.3 937,767

Total 2.3 1,236,916
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United Kingdom (BPS)

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

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
42.1 10.2 52.3 14.1
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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

4,209
24,885
24,443
7,714
9,716

10,493
6,953

39,817
5,729
6,392
2,412
181
224
152
484
165
110
112
94
11

114
144,409

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

Micro Cap
Small Cap
Mid Cap
Large Cap

15.5 356
15.9 1,957
11.2 30,266
9.9 111,830

Total 10.2 144,409
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Japan (BPS)

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

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
47.9 8.2 56.1 25.8
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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)
(36 , 38)

> 40
Total

4,014
23,935
23,079
2,432
4,545

10,298
7,027

11,874
469

2,251
750
<1
13
9
46
13

387
91,143

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

Micro Cap
Small Cap
Mid Cap
Large Cap

8.5 175
8.3 1,378
8.3 23,704
8.2 65,885

Total 8.2 91,143



ITG's Global Cost Review Final Results
2011Q3

Investment Technology Group, Inc.
ITG Post-Trade Analytics™ 15 35Page: of

Canada (BPS)

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

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
48.0 12.3 60.3 16.9
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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

3,377
9,792
9,183
9,253
8,596
6,133
4,704
2,955
2,289
3,132
1,990
1,201
1,101
706
807
600
462
299
273
317

2,752
69,922

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

Micro Cap
Small Cap
Mid Cap
Large Cap

33.1 252
39.3 1,301
18.2 17,416
9.5 50,952

Total 12.3 69,922
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Commission
(CAD CPS)

Traded Value
(CAD 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

2,481
4,668
5,618
9,092
4,818
5,569

14,423
9,737
7,664
2,073
1,494

61
146
58
94
64
52
42
71
98

335
68,660

Canada Comission (CAD CPS)

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

Micro Cap
Small Cap
Mid Cap
Large Cap

0.3 246
1.1 1,280
2.1 17,097
2.8 50,036

Total 2.2 68,660
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Asia Pacific ex - Japan(BPS)

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

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
70.2 13.2 83.4 23.1
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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

3,116
23,898
20,999
4,734
6,350
4,982
833

13,064
9,063

29,640
16,939

873
10,465

87
342
200
<1
53
1
27
48

145,717

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

Micro Cap
Small Cap
Mid Cap
Large Cap

15.6 137
14.6 1,447
14.2 38,910
12.9 105,223

Total 13.2 145,717



ITG's Global Cost Review Final Results
2011Q3

Investment Technology Group, Inc.
ITG Post-Trade Analytics™ 20 35Page: of

Europe ex- UK (BPS)

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

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
46.1 9.9 56.0 17.9
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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

16,226
61,391
63,860
13,454
18,091
16,508
13,240
63,254
10,611
25,666
13,842

150
1,310
128
625
388
68

134
172
131
157

319,405

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

Micro Cap
Small Cap
Mid Cap
Large Cap

12.2 162
13.3 1,574
10.7 46,169
9.8 271,499

Total 9.9 319,405
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Emerging Markets (BPS)

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

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
88.3 17.3 105.7 29.6
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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

4,218
10,717
14,873
8,243

12,734
10,285
3,380

14,682
3,611

18,816
13,648
1,117

31,690
774

10,500
5,653

19
3,393

10
1,748
1,524

171,636

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

Micro Cap
Small Cap
Mid Cap
Large Cap

15.4 306
15.6 2,566
17.3 46,588
17.4 122,177

Total 17.3 171,636
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Emerging Asia (BPS)

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

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
88.8 17.0 105.8 32.4
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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

3,692
9,144

12,878
5,870
9,165
7,005
2,003
9,661
3,247

10,904
6,499
981

22,997
677

8,350
4,021

19
2,725

10
1,655
1,266

122,768

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

Micro Cap
Small Cap
Mid Cap
Large Cap

13.9 268
14.9 2,183
16.7 31,449
17.2 88,868

Total 17.0 122,768
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Emerging Europe (BPS)

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

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
98.4 20.4 118.8 27.3
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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

139
212
430
235
391
793
221

1,366
92

2,372
1,482

88
1,602

25
1,289
1,019

<1
453
<1
14
30

12,253

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

Micro Cap
Small Cap
Mid Cap
Large Cap

27.5 31
20.8 187
20.3 2,772
20.4 9,263

Total 20.4 12,253
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Latin America (BPS)

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

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
87.0 17.7 104.6 22.3
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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)
(38 , 40)

> 40
Total

211
930
939

1,138
1,943
1,965
850

2,385
205

3,261
4,176

47
5,468

70
584
426
<1
65
27
94

24,785

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

Micro Cap
Small Cap
Mid Cap
Large Cap

14.6 2
17.3 95
18.5 9,072
17.2 15,616

Total 17.7 24,785
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Africa and Middle East (BPS)

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

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
75.9 16.7 92.6 17.7



ITG's Global Cost Review Final Results
2011Q3

Investment Technology Group, Inc.
ITG Post-Trade Analytics™ 31 35Page: of

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)
(32 , 34)
(34 , 36)
(38 , 40)

> 40
Total

176
432
627

1,001
1,235
522
306

1,270
68

2,279
1,490

<1
1,624

1
277
188
<1
149
52

133
11,830

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

Micro Cap
Small Cap
Mid Cap
Large Cap

27.4 4
18.4 101
17.9 3,296
16.2 8,430

Total 16.7 11,830
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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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