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Optimal Trade Value allocation to obtain Best Execution — December 2011

120,000
1st Column = Optimal allocation based on Price Only
2nd Column = Optimal allocation based on Fees & Price
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Arca BATS Chi-X Equiduct Equiduct NYSE LSE Milan Turquoise Swiss Deutsche
372 21,079 101,680 HybridBook  PartnerEx  Euronext 43,860 26,007 25,645 10,452 Borse
1,091 667 63,779 47,665
Trading Venue
(Total Trade Value in € millions)
ARCA LINYSE Euronext M LSE H MILAN
M Deutsche Borse M BATS Europe ® Chi-X i Equiduct HybridBook
i Equiduct PartnerEx ® Turquoise uCorrectly Executed
The fragmentation data is based on internal calculations based on real-time market data published by the execution venues mentioned and monitored by L

Equiduct. Equiduct uses industry standard methods for importing the data and calculating the fragmentation statistics and as such believes that this data is
reliable. However, Equiduct cannot guarantee the complete accuracy of such data.



EQUIDUCT

-0 -

35%

30%

25%

20%

15%

% Market Share

10%

5%

0%

Pan-European Market Share Under Best Execution Routing
December 2011

27.3%

1st Column = Current Market Share
51.3% 2nd Column = Potential Market Share (Price Only)
el 3rd Column = Potential Market Share (Fees & Price)
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BATS Europe Chi-X Equiduct Equiduct NYSE London Turquoise  Deutsche
Hybrid Book PartnerEx  Euronext Stock Borse
Exchange

%,
7.3% 7.4%
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0.1%.1% | |
Milan ARCA Switzerland

The fragmentation data is based on internal calculations based on real-time market data published by the execution venues mentioned and monitored by Equiduct. Equiduct uses
industry standard methods for importing the data and calculating the fragmentation statistics and as such believes that this datais reliable. However, Equiduct cannot guarantee the

complete accuracy of such data.
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Proportion of Trades That Missed Best Execution
December 2011

64.7%

1st Column = Price Only
2nd Column = Fees & Price

51.7%

40.4%

40.5%
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12.59:
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BATS Chi-X Equiduct Equiduct NYSE London Turquoise Deutsche

Europe Hybrid PartnerEx Euronext Stock
Book Exchange

Borse

11.9%1.7%
8.0%

Milan ARCA Switzerland

The fragmentation data is based on internal calculations based on real-time market data published by the execution venues mentioned and monitored by Equiduct. Equiduct uses
industry standard methods for importing the data and calculating the fragmentation statistics and as such believes that this datais reliable. However, Equiduct cannot guarantee the

complete accuracy of such data.
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LFl vs FFI
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e SE Fragmentation Trend

Euronext Fragmentation Trend e Xetra Fragmentation Trend
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