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Total 1.5 1.5 1.5 1.5 1.5

Canada

Micro Cap
Small Cap
Mid Cap
Large Cap

0.6 0.8 0.8 0.6 0.7
0.9 0.9 1.0 0.9 0.9
1.2 1.2 1.3 1.4 1.3
1.7 1.6 1.6 1.7 1.6

Region
Avg. Commission (BPS)

2021Q4 2021Q3 2021Q2 2021Q1 1Q21-4Q21

Emerging Asia

Micro Cap
Small Cap
Mid Cap
Large Cap

7.6 7.2 8.2 8.0 7.8
7.3 6.8 6.7 6.6 6.7
7.2 6.9 6.8 6.9 6.9
7.1 7.3 6.7 7.3 7.1

Region
Avg. Commission (CPS)

2021Q4 2021Q3 2021Q2 2021Q1 1Q21-4Q21

United States

Micro Cap
Small Cap
Mid Cap
Large Cap

0.7 0.8 0.6 0.8 0.7
1.1 1.0 0.9 1.2 1.0
1.2 1.3 1.2 1.3 1.3
1.7 1.7 1.7 1.7 1.7

Average Regional Commission by Market Capitalization
Region

Avg. Commission (BPS)
2021Q4 2021Q3 2021Q2 2021Q1 1Q21-4Q21

United States

Micro Cap
Small Cap
Mid Cap
Large Cap

14.0 10.6 8.1 11.0 10.4
11.9 10.5 9.2 12.2 11.0

4.9 5.1 4.7 5.0 5.0
2.4 2.4 2.4 2.4 2.4

Total 2.8 2.9 2.8 2.9 2.9

United Kingdom

Micro Cap
Small Cap
Mid Cap
Large Cap

5.4 6.3 7.9 6.6 6.5
6.9 5.7 6.7 6.8 6.5
5.3 5.3 5.0 5.2 5.2
4.4 4.2 4.4 4.4 4.3

Total 4.6 4.4 4.5 4.5 4.5

Japan

Micro Cap
Small Cap
Mid Cap
Large Cap
Total

3.1 2.9 3.3 3.6 3.3
3.4 3.2 3.6 3.6 3.5
4.0 4.1 3.8 4.2 4.0
3.9 4.1 4.1 4.1 4.1
3.9 4.1 4.0 4.1 4.0Total 3.9 4.1 4.0 4.1 4.0

Canada

Micro Cap
Small Cap
Mid Cap
Large Cap
Total

8.2 11.4 10.6 7.3 9.1
11.7 12.1 12.6 14.0 12.8

9.3 8.4 9.0 9.0 9.0
4.1 4.2 4.4 5.0 4.5
5.5 5.3 5.7 6.3 5.7Total 5.5 5.3 5.7 6.3 5.7

Europe ex UK

Micro Cap
Small Cap
Mid Cap
Large Cap

4.0 4.4 6.4 6.2 5.1
5.1 5.1 5.2 5.2 5.2
4.5 4.5 4.7 4.8 4.6
4.0 4.1 4.2 4.2 4.1

Total 4.0 4.1 4.2 4.3 4.2

Asia Pacific ex Japan

Micro Cap
Small Cap
Mid Cap
Large Cap

6.1 6.0 6.8 5.6 6.0
6.0 5.6 5.5 5.6 5.7
5.4 5.6 5.9 5.9 5.7
5.2 5.8 5.7 5.8 5.6

Total 5.3 5.7 5.7 5.8 5.6

Emerging Markets

Micro Cap
Small Cap
Mid Cap
Large Cap

8.7 8.0 8.9 8.4 8.5
7.6 7.0 7.3 6.8 7.1
7.4 7.3 7.2 7.3 7.2
7.5 7.6 7.1 7.5 7.4

Total 7.5 7.5 7.1 7.5 7.4

Total 7.1 7.2 6.7 7.2 7.1

Emerging Europe

Micro Cap
Small Cap
Mid Cap
Large Cap

5.9 7.5 9.5 6.9 7.3
8.0 5.4 6.4 5.6 6.5
6.3 7.2 7.0 6.9 6.8
7.5 7.3 7.2 7.7 7.4

Total 7.1 7.2 7.1 7.4 7.2

Middle East and
Africa

Micro Cap
Small Cap
Mid Cap
Large Cap

20.6 21.8 17.7 16.6 18.9
10.5 9.8 11.0 9.9 10.3

9.6 9.2 10.1 9.8 9.7
11.2 9.9 9.9 9.7 10.1

Total 1.4 1.4 1.4 1.4 1.4

Latin America

Micro Cap
Small Cap
Mid Cap
Large Cap

16.0 10.0 12.0 7.2 11.0
7.5 8.0 7.6 6.8 7.4
8.1 8.6 7.9 8.3 8.2
8.8 9.0 7.9 8.6 8.5

Total 8.6 8.8 7.9 8.5 8.4

Total 10.8 9.7 10.0 9.7 10.1

0.6
0.9
1.2
1.7
1.4
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Quarter IS Costs Comm Costs Total Costs Broker Costs
2012Q3
2012Q4
2013Q1
2013Q2
2013Q3
2013Q4
2014Q1
2014Q2
2014Q3
2014Q4
2015Q1
2015Q2
2015Q3
2015Q4
2016Q1
2016Q2
2016Q3
2016Q4
2017Q1
2017Q2
2017Q3
2017Q4
2018Q1
2018Q2
2018Q3
2018Q4
2019Q1
2019Q2
2019Q3
2019Q4
2020Q1
2020Q2
2020Q3
2020Q4
2021Q1
2021Q2
2021Q3
2021Q4

38.9 7.1 46.1 14.5
38.8 7.2 45.9 14.6
37.5 6.6 44.1 12.7
37.5 6.3 43.7 13.8
35.9 6.1 42.0 13.3
39.8 5.8 45.5 11.9
38.3 5.6 43.9 13.8
36.1 5.6 41.7 13.8
33.8 5.4 39.2 12.1
37.6 5.3 42.9 14.2
35.6 5.0 40.6 14.5
33.7 5.1 38.7 13.8
37.3 5.1 42.4 15.5
42.0 5.1 47.1 16.5
35.3 5.3 40.7 18.6
25.4 5.1 30.5 13.0
22.5 4.8 27.4 13.2
30.1 4.7 34.8 14.1
27.4 4.4 31.9 11.2
23.2 4.4 27.5 11.5
28.3 4.0 32.3 11.9
27.5 4.0 31.4 13.3
29.6 3.5 33.1 14.8
31.9 3.5 35.4 14.7
27.5 3.4 30.9 12.9
33.5 3.5 37.0 14.6
33.5 3.4 36.9 13.6
29.7 3.2 33.0 14.2
29.8 3.2 33.0 15.3
33.5 3.0 36.5 13.8
46.6 3.5 50.1 23.0
40.2 3.4 43.6 20.4
35.0 3.2 38.1 19.7
39.4 3.0 42.4 19.2
31.0 2.9 33.9 19.2
30.9 2.8 33.7 17.3
31.9 2.9 34.8 16.1
39.8 2.8 42.6 22.8

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

Quarter IS Costs Comm Costs Total Costs Broker Costs
2012Q3
2012Q4
2013Q1
2013Q2
2013Q3
2013Q4
2014Q1
2014Q2
2014Q3
2014Q4
2015Q1
2015Q2
2015Q3
2015Q4
2016Q1
2016Q2
2016Q3
2016Q4
2017Q1
2017Q2
2017Q3
2017Q4
2018Q1
2018Q2
2018Q3
2018Q4
2019Q1
2019Q2
2019Q3
2019Q4
2020Q1
2020Q2
2020Q3
2020Q4
2021Q1
2021Q2
2021Q3
2021Q4

149.6 23.1 172.7 30.0
112.0 20.9 132.9 34.6

86.8 21.9 108.7 17.4
119.0 19.9 138.9 21.4

73.9 18.4 92.3 9.0
88.8 19.7 108.5 12.2
85.3 18.0 103.3 20.2

112.0 17.2 129.2 22.7
169.9 19.8 189.7 53.0
106.0 17.7 123.8 26.3

98.1 16.2 114.3 27.2
120.7 20.3 141.0 45.6
133.2 17.6 150.8 28.8
122.7 18.4 141.1 28.7
179.3 19.3 198.6 49.6
101.3 16.1 117.4 30.3

57.9 17.8 75.7 19.4
68.9 13.0 81.9 30.5

100.4 15.2 115.6 50.8
152.1 16.0 168.0 67.0
106.7 17.2 123.8 14.7
102.3 16.2 118.4 10.3

74.0 15.2 89.2 16.6
65.4 12.7 78.1 16.3
54.3 10.5 64.8 0.7
73.6 14.3 87.9 19.4

142.4 15.9 158.3 29.0
69.9 9.8 79.6 5.4
70.3 12.5 82.9 19.2
55.8 9.8 65.6 24.8

123.8 15.8 139.7 51.2
73.0 11.2 84.2 57.8
63.4 13.0 76.4 30.4
48.9 17.9 66.7 32.6
29.8 11.0 40.8 3.9
33.3 8.1 41.4 23.2
67.3 10.6 78.0 29.6

104.6 14.0 118.6 52.7
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Quarter IS Costs Comm Costs Total Costs Broker Costs
2012Q3
2012Q4
2013Q1
2013Q2
2013Q3
2013Q4
2014Q1
2014Q2
2014Q3
2014Q4
2015Q1
2015Q2
2015Q3
2015Q4
2016Q1
2016Q2
2016Q3
2016Q4
2017Q1
2017Q2
2017Q3
2017Q4
2018Q1
2018Q2
2018Q3
2018Q4
2019Q1
2019Q2
2019Q3
2019Q4
2020Q1
2020Q2
2020Q3
2020Q4
2021Q1
2021Q2
2021Q3
2021Q4

95.5 18.8 114.2 32.4
113.7 18.2 131.8 33.0

74.8 16.2 91.0 22.3
88.6 16.4 105.0 23.6
95.5 15.6 111.1 22.2

105.5 16.0 121.5 20.9
99.5 15.0 114.5 31.2

103.1 15.7 118.8 31.4
103.1 15.0 118.1 22.0
137.3 17.0 154.3 36.5
125.3 14.8 140.1 37.8

98.8 14.3 113.1 29.4
122.5 14.1 136.6 28.9

95.8 14.6 110.4 25.8
109.3 14.8 124.2 25.6

66.9 13.5 80.4 23.8
77.1 13.4 90.5 19.1
83.3 12.1 95.4 22.2
67.8 13.0 80.8 29.0
85.2 11.9 97.0 34.2
76.3 12.4 88.7 20.7
82.8 12.0 94.8 29.8
77.3 11.1 88.4 24.9
72.4 9.6 82.0 32.9
65.4 10.2 75.6 19.1
94.2 10.2 104.4 8.7
95.4 11.0 106.3 28.4
76.2 10.0 86.2 36.1
68.5 11.3 79.8 29.9
76.4 10.6 87.0 23.5

148.7 13.2 161.9 51.0
104.9 11.6 116.6 33.3

64.9 9.8 74.7 31.0
87.1 11.2 98.3 46.8
(9.4) 12.2 2.8 48.6
43.0 9.2 52.2 22.5
51.2 10.5 61.7 25.5

6.5 11.9 18.4 (15.9)

United States - Small Cap (BPS)



Virtu Financial
Q4 2021

702/02/2022

United States - Mid Cap (BPS)

Quarter IS Costs Comm Costs Total Costs Broker Costs
2012Q3
2012Q4
2013Q1
2013Q2
2013Q3
2013Q4
2014Q1
2014Q2
2014Q3
2014Q4
2015Q1
2015Q2
2015Q3
2015Q4
2016Q1
2016Q2
2016Q3
2016Q4
2017Q1
2017Q2
2017Q3
2017Q4
2018Q1
2018Q2
2018Q3
2018Q4
2019Q1
2019Q2
2019Q3
2019Q4
2020Q1
2020Q2
2020Q3
2020Q4
2021Q1
2021Q2
2021Q3
2021Q4

64.2 10.2 74.4 22.8
64.9 10.3 75.2 23.0
55.3 9.7 65.1 18.5
57.9 9.2 67.1 18.1
55.3 9.0 64.3 17.6
70.0 8.7 78.6 18.8
62.8 8.5 71.3 21.9
58.1 8.2 66.3 19.7
59.2 8.1 67.3 17.0
65.3 8.6 73.9 23.3
57.0 7.8 64.7 21.9
56.0 7.6 63.6 19.4
62.6 8.0 70.6 22.4
69.1 8.2 77.3 24.9
59.0 8.9 67.9 27.3
35.0 8.3 43.3 19.9
47.4 7.6 55.0 19.3
42.5 7.4 49.9 16.6
47.1 7.0 54.1 15.2
42.2 7.1 49.3 16.5
41.0 6.7 47.7 18.0
40.7 6.5 47.2 20.9
55.5 5.9 61.4 18.8
46.1 5.5 51.6 19.1
44.6 5.3 49.9 16.6
48.4 5.8 54.2 20.3
53.7 5.6 59.2 22.1
49.2 5.3 54.5 18.9
50.6 5.6 56.2 20.6
47.1 5.1 52.1 18.5
93.0 6.3 99.3 37.4
59.2 5.9 65.0 26.3
56.4 5.3 61.8 26.9
68.5 5.0 73.6 24.2
54.5 5.0 59.5 33.6
44.0 4.7 48.7 20.0
45.7 5.1 50.8 15.3
55.7 4.9 60.6 32.2
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United States - Large Cap (BPS)

Quarter IS Costs Comm Costs Total Costs Broker Costs
2012Q3
2012Q4
2013Q1
2013Q2
2013Q3
2013Q4
2014Q1
2014Q2
2014Q3
2014Q4
2015Q1
2015Q2
2015Q3
2015Q4
2016Q1
2016Q2
2016Q3
2016Q4
2017Q1
2017Q2
2017Q3
2017Q4
2018Q1
2018Q2
2018Q3
2018Q4
2019Q1
2019Q2
2019Q3
2019Q4
2020Q1
2020Q2
2020Q3
2020Q4
2021Q1
2021Q2
2021Q3
2021Q4

30.1 6.0 36.1 12.0
30.4 6.1 36.5 12.3
32.0 5.6 37.6 11.1
31.4 5.3 36.8 12.6
30.0 5.2 35.2 12.2
32.0 5.0 37.0 10.3
32.3 4.9 37.2 12.0
30.5 4.8 35.3 12.4
28.2 4.7 32.9 11.1
30.6 4.5 35.1 12.3
30.5 4.4 34.9 12.9
28.3 4.4 32.8 12.6
31.4 4.4 35.7 14.1
35.5 4.3 39.8 14.7
30.0 4.5 34.5 16.8
22.9 4.4 27.3 11.6
17.2 4.1 21.3 11.9
27.3 4.1 31.4 13.6
23.4 3.9 27.3 10.3
18.9 3.7 22.6 10.2
25.8 3.5 29.3 10.8
24.9 3.5 28.3 11.9
25.5 3.1 28.6 14.1
29.4 3.1 32.4 13.8
24.8 3.0 27.8 12.3
30.6 3.0 33.6 13.6
29.9 2.9 32.8 11.9
26.5 2.7 29.2 13.1
26.5 2.7 29.2 14.2
31.3 2.5 33.9 12.9
40.4 3.0 43.3 20.5
37.1 2.9 39.9 19.0
32.2 2.7 34.9 18.3
35.9 2.5 38.5 18.0
28.9 2.4 31.3 16.7
29.4 2.4 31.8 16.8
30.5 2.4 32.9 16.1
38.4 2.4 40.8 21.7
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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

722,059
260,141

93,074
39,161
22,893
12,141
7,527
5,300
4,452
3,294
2,035
1,558
1,472
1,188

996
691
504
570
467
546

2,616
1,182,684

United States Commission (bps)

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

Micro Cap
Small Cap
Mid Cap
Large Cap

14.0 1,197
11.9 8,818

4.9 160,786
2.4 1,011,883

Total 2.9 1,147,257

Tr
ad

ed
 V

al
ue

 ($
m

m
)
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United States Commission (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

93,164
310,248
120,829
156,113
116,450

80,897
79,814
74,105
62,039
12,849
12,473
7,313
7,047
4,140
2,363
2,686
2,590
2,672
2,046
1,719

31,129
1,182,684

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

Micro Cap
Small Cap
Mid Cap
Large Cap

0.7 1,197
1.1 8,818
1.2 160,786
1.7 1,011,883

Total 1.5 1,182,684

Tr
ad

ed
 V

al
ue

 ($
m

m
)
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United Kingdom (BPS)

Quarter IS Costs Comm Costs Total Costs Broker_BPS
2012Q3
2012Q4
2013Q1
2013Q2
2013Q3
2013Q4
2014Q1
2014Q2
2014Q3
2014Q4
2015Q1
2015Q2
2015Q3
2015Q4
2016Q1
2016Q2
2016Q3
2016Q4
2017Q1
2017Q2
2017Q3
2017Q4
2018Q1
2018Q2
2018Q3
2018Q4
2019Q1
2019Q2
2019Q3
2019Q4
2020Q1
2020Q2
2020Q3
2020Q4
2021Q1
2021Q2
2021Q3
2021Q4

41.4 10.6 52.0 15.9
46.3 11.1 57.4 15.5
42.8 10.3 53.1 12.7
42.3 9.8 52.1 11.0
34.3 9.8 44.1 9.5
41.8 9.9 51.8 10.2
52.5 10.1 62.6 10.6
40.9 9.5 50.4 9.7
40.3 9.4 49.8 10.4
49.6 8.9 58.5 14.0
52.7 8.9 61.6 12.8
41.2 9.2 50.4 10.4
37.7 8.6 46.3 9.3
46.5 8.3 54.9 13.0
44.1 8.6 52.7 14.8
37.5 8.3 45.9 11.9
37.5 8.0 45.5 11.3
41.7 7.8 49.5 11.2
37.8 8.1 45.9 10.7
40.4 7.2 47.6 11.4
39.9 7.4 47.3 11.7
41.7 7.0 48.8 11.6
41.6 5.8 47.3 13.3
41.8 5.5 47.3 8.5
41.6 5.3 46.9 7.4
54.5 5.1 59.6 15.4
43.9 5.1 49.0 14.1
37.1 4.9 42.0 12.8
42.4 4.8 47.2 10.1
41.1 5.2 46.3 14.0
69.3 4.9 74.2 22.6
40.0 4.6 44.6 14.0
59.0 4.6 63.6 16.7
52.4 4.4 56.8 18.4
53.8 4.5 58.4 17.9
38.5 4.5 43.0 12.1
45.9 4.4 50.3 12.5
44.9 4.6 49.5 12.7
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United Kingdom 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

26,196
49,951
23,554
16,811
4,378
3,283
1,049
3,584

60
136
129
114
58
19

147
8
7

40
47
23

272
129,866

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

Micro Cap
Small Cap
Mid Cap
Large Cap

5.4 190
6.9 912
5.3 21,404
4.4 107,360

Total 4.6 129,866

Tr
ad

ed
 V
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ue
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m

m
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Japan (BPS)

Quarter IS Costs Comm Costs Total Costs Broker Costs
2012Q3
2012Q4
2013Q1
2013Q2
2013Q3
2013Q4
2014Q1
2014Q2
2014Q3
2014Q4
2015Q1
2015Q2
2015Q3
2015Q4
2016Q1
2016Q2
2016Q3
2016Q4
2017Q1
2017Q2
2017Q3
2017Q4
2018Q1
2018Q2
2018Q3
2018Q4
2019Q1
2019Q2
2019Q3
2019Q4
2020Q1
2020Q2
2020Q3
2020Q4
2021Q1
2021Q2
2021Q3
2021Q4

54.1 7.6 61.7 21.9
57.1 8.1 65.2 22.3
63.4 7.9 71.4 29.2
63.9 7.6 71.5 36.3
55.4 7.7 63.1 28.0
53.5 7.7 61.2 24.5
57.5 7.8 65.3 22.2
54.1 7.3 61.4 24.0
46.0 7.0 53.0 21.4
42.4 6.7 49.0 20.8
57.0 6.7 63.7 25.1
60.0 6.1 66.1 20.7
54.3 6.1 60.4 22.8
50.3 5.8 56.1 22.8
49.8 6.7 56.6 24.1
47.0 6.4 53.3 18.8
49.8 6.3 56.2 19.3
44.1 6.2 50.3 19.9
34.4 6.3 40.7 13.9
36.0 6.1 42.1 16.1
39.5 5.9 45.3 16.6
38.5 5.6 44.1 17.5
37.9 4.9 42.8 18.2
49.5 5.0 54.5 17.8
39.5 5.0 44.5 16.7
51.3 4.9 56.1 18.7
49.6 4.7 54.3 15.6
51.2 4.5 55.8 17.0
48.2 4.3 52.5 16.0
46.1 4.4 50.4 14.7
55.3 4.5 59.7 21.3
55.8 4.2 60.0 21.8
47.0 4.1 51.1 15.6
48.6 4.1 52.7 18.7
51.4 4.1 55.5 20.1
48.3 4.0 52.3 19.9
47.6 4.1 51.7 16.0
45.2 3.9 49.1 18.5
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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

49,572
39,981
22,274
9,473
2,660
3,176

990
2,125

32
253
13

2
31

2
1
1
4
2

<1
<1
36

130,630

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

Micro Cap
Small Cap
Mid Cap
Large Cap

3.1 219
3.4 2,042
4.0 25,622
3.9 102,747

Total 3.9 130,630
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Virtu Financial
Q4 2021

1502/02/2022

Canada (BPS)

Quarter IS Costs Comm Costs Total Costs Broker Costs
2012Q3
2012Q4
2013Q1
2013Q2
2013Q3
2013Q4
2014Q1
2014Q2
2014Q3
2014Q4
2015Q1
2015Q2
2015Q3
2015Q4
2016Q1
2016Q2
2016Q3
2016Q4
2017Q1
2017Q2
2017Q3
2017Q4
2018Q1
2018Q2
2018Q3
2018Q4
2019Q1
2019Q2
2019Q3
2019Q4
2020Q1
2020Q2
2020Q3
2020Q4
2021Q1
2021Q2
2021Q3
2021Q4

43.5 12.0 55.5 16.7
30.6 11.3 41.9 16.8
36.8 10.6 47.4 12.3
63.9 7.6 71.5 36.3
38.6 10.7 49.3 19.2
41.1 10.5 51.7 12.5
36.8 10.3 47.0 9.5
30.0 9.8 39.9 13.4
35.2 9.4 44.6 11.0
39.3 9.8 49.0 16.5
51.0 9.0 60.1 23.0
35.9 9.1 45.0 13.3
40.4 9.1 49.4 15.5
50.7 9.0 59.7 17.7
52.1 9.3 61.5 22.1
34.8 8.5 43.4 15.8
37.1 8.5 45.6 14.3
37.2 8.8 46.0 15.6
32.7 7.9 40.7 13.7
33.0 8.2 41.2 15.4
35.3 7.8 43.1 12.1
35.0 7.7 42.7 12.4
34.2 7.7 41.9 18.2
28.5 7.6 36.0 15.3
26.0 6.7 32.7 14.6
43.9 7.0 50.9 19.3
45.4 7.0 52.5 17.9
41.0 6.2 47.2 16.8
27.1 6.3 33.3 16.5
28.4 6.0 34.4 10.8
65.4 6.8 72.2 31.6
58.4 6.5 64.9 30.0
49.6 6.4 56.0 18.2
49.8 6.4 56.2 25.3
39.2 6.3 45.5 13.7
33.9 5.7 39.6 15.7
43.0 5.3 48.3 13.9
32.6 5.5 38.1 15.9



Virtu Financial
Q4 2021

1602/02/2022

Canada 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

29,586
21,683
11,940
6,365
4,508
2,519
2,348
1,300
1,085

639
651
573
445
323
197
200
145
104
149
213
593

85,565

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

Micro Cap
Small Cap
Mid Cap
Large Cap

8.2 1,158
11.7 2,044

9.3 18,638
4.1 63,724

Total 5.5 85,565
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Virtu Financial
Q4 2021

1702/02/2022

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

7,191
23,480
12,600
14,986
7,752
8,211
6,317
9,733
9,557
4,407
1,538

502
240
63
78

7
8

30
25
22

1,052
107,800

Canada Commission (CAD CPS)

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

Micro Cap
Small Cap
Mid Cap
Large Cap

0.7 1,460
1.2 2,573
1.6 23,483
2.1 80,284

Total 1.7 107,800
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Virtu Financial
Q4 2021

1802/02/2022

Asia Pacific ex - Japan(BPS)

Quarter IS Costs Comm Costs Total Costs Broker Costs
2012Q3
2012Q4
2013Q1
2013Q2
2013Q3
2013Q4
2014Q1
2014Q2
2014Q3
2014Q4
2015Q1
2015Q2
2015Q3
2015Q4
2016Q1
2016Q2
2016Q3
2016Q4
2017Q1
2017Q2
2017Q3
2017Q4
2018Q1
2018Q2
2018Q3
2018Q4
2019Q1
2019Q2
2019Q3
2019Q4
2020Q1
2020Q2
2020Q3
2020Q4
2021Q1
2021Q2
2021Q3
2021Q4

49.0 13.3 62.3 17.5
43.8 13.3 57.1 11.3
49.8 13.0 62.8 12.7
55.5 12.6 68.1 16.0
49.5 12.6 62.1 15.3
52.5 12.7 65.1 11.5
47.8 12.3 60.1 14.6
45.2 12.5 57.7 10.4
44.2 12.1 56.3 11.4
49.8 11.4 61.3 13.0
44.5 10.9 55.4 14.1
41.1 11.0 52.1 6.7
52.3 10.0 62.3 14.5
48.1 9.9 57.9 13.4
54.1 10.3 64.4 16.5
37.1 9.9 47.1 12.8
39.0 10.1 49.1 13.1
41.6 9.2 50.8 15.8
36.9 9.6 46.5 12.6
40.4 9.1 49.5 12.5
31.6 9.1 40.6 11.2
42.1 8.1 50.2 13.9
37.1 7.3 44.5 14.6
41.2 7.0 48.2 14.3
42.7 7.4 50.1 13.3
46.2 7.2 53.4 11.1
38.9 6.8 45.7 10.7
44.0 6.6 50.6 13.4
39.2 6.2 45.4 15.3
35.1 6.3 41.3 14.6
53.4 6.4 59.8 21.3
54.8 6.1 60.9 21.4
53.6 5.5 59.1 28.6
53.1 5.6 58.7 22.0
51.4 5.8 57.1 19.4
35.7 5.7 41.4 12.8
60.3 5.7 66.1 24.0
49.5 5.3 54.8 18.1



Virtu Financial
Q4 2021

1902/02/2022

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)

> 40
Total

28,200
68,746
18,509
12,563
11,411
2,931
2,298
7,422

752
1,901
1,136

<1
1,194

<1
2
1
3

29
<1

351
157,450

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

Micro Cap
Small Cap
Mid Cap
Large Cap

6.1 63
6.0 1,065
5.4 26,164
5.2 130,159

Total 5.3 157,450
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Virtu Financial
Q4 2021

2002/02/2022

Europe ex - UK (BPS)

Quarter IS Costs Comm Costs Total Costs Broker_BPS
2012Q3
2012Q4
2013Q1
2013Q2
2013Q3
2013Q4
2014Q1
2014Q2
2014Q3
2014Q4
2015Q1
2015Q2
2015Q3
2015Q4
2016Q1
2016Q2
2016Q3
2016Q4
2017Q1
2017Q2
2017Q3
2017Q4
2018Q1
2018Q2
2018Q3
2018Q4
2019Q1
2019Q2
2019Q3
2019Q4
2020Q1
2020Q2
2020Q3
2020Q4
2021Q1
2021Q2
2021Q3
2021Q4

36.1 10.0 46.1 12.9
35.2 10.1 45.3 11.1
31.8 9.4 41.3 10.3
33.9 9.3 43.2 11.1
38.8 9.5 48.4 13.0
34.4 9.1 43.4 10.6
37.3 9.0 46.3 11.6
39.4 8.9 48.3 12.2
40.7 9.0 49.6 12.5
38.7 8.7 47.4 14.8
35.0 8.5 43.5 15.2
32.9 8.1 41.0 12.3
36.3 7.9 44.1 16.0
41.7 7.6 49.3 14.0
40.5 8.3 48.7 14.5
32.7 7.8 40.5 15.8
33.0 7.6 40.6 13.3
32.1 7.4 39.5 13.3
27.7 7.4 35.1 10.9
24.1 7.3 31.4 11.8
26.6 7.3 33.9 12.0
29.2 6.9 36.1 12.8
28.6 5.2 33.7 12.3
30.7 5.2 35.9 10.5
35.9 4.9 40.8 12.4
41.6 4.8 46.4 14.8
31.9 4.9 36.8 13.5
29.8 4.8 34.6 13.6
32.3 4.6 36.9 13.3
30.9 4.7 35.6 12.9
46.1 4.8 50.8 21.7
49.6 4.4 54.0 27.6
38.5 4.4 42.9 14.9
39.7 4.2 43.9 15.7
39.1 4.3 43.4 14.6
31.4 4.2 35.6 13.8
34.6 4.1 38.8 12.9
32.7 4.0 36.8 14.6



Virtu Financial
Q4 2021

2102/02/2022

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

105,172
179,051

55,970
32,367
8,853
8,153
3,741
9,413

945
1,097

536
66

306
51

325
361
11

137
25
51

575
407,208

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

Micro Cap
Small Cap
Mid Cap
Large Cap

4.0 248
5.1 1,254
4.5 34,464
4.0 371,243

Total 4.1 376,304
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Virtu Financial
Q4 2021

2202/02/2022

Emerging Markets (BPS)

Quarter IS Costs Comm Costs Total Costs Broker Costs
2012Q3
2012Q4
2013Q1
2013Q2
2013Q3
2013Q4
2014Q1
2014Q2
2014Q3
2014Q4
2015Q1
2015Q2
2015Q3
2015Q4
2016Q1
2016Q2
2016Q3
2016Q4
2017Q1
2017Q2
2017Q3
2017Q4
2018Q1
2018Q2
2018Q3
2018Q4
2019Q1
2019Q2
2019Q3
2019Q4
2020Q1
2020Q2
2020Q3
2020Q4
2021Q1
2021Q2
2021Q3
2021Q4

66.0 16.3 82.3 19.6
77.0 16.2 93.3 21.5
70.3 15.7 86.0 24.3
78.1 16.0 94.1 23.1
72.3 15.8 88.1 23.3
75.8 15.5 91.3 21.0
67.7 15.6 83.3 21.3
67.5 15.1 82.6 22.6
67.8 15.4 83.2 20.0
70.4 14.9 85.3 21.2
79.8 14.6 94.4 18.4
60.9 14.0 74.9 23.5
74.3 13.2 87.5 23.0
78.7 13.1 91.8 16.5
68.0 13.4 81.3 22.1
56.6 13.3 69.9 16.5
64.3 12.9 77.3 18.4
55.0 12.7 67.7 13.8
61.3 13.5 74.8 17.5
60.9 12.3 73.1 15.6
51.5 12.0 63.6 15.8
63.6 11.1 74.7 16.2
58.9 10.3 69.2 19.0
59.3 9.9 69.3 21.7
57.9 9.3 67.2 17.0
65.3 9.4 74.8 19.1
54.3 9.0 63.3 20.0
56.8 9.1 65.8 20.2
48.3 8.4 56.7 20.4
59.0 8.3 67.3 25.2
65.8 8.5 74.3 24.5
67.5 8.2 75.6 26.1
65.4 7.4 72.8 29.0
61.9 7.4 69.3 27.8
60.3 7.5 67.8 21.7
60.8 7.1 67.9 23.2
55.8 7.5 63.3 20.1
62.5 7.5 70.0 26.3



Virtu Financial
Q4 2021

2302/02/2022

Emerging Markets 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

11,488
61,533
52,775
24,473
34,027
17,919
5,902
7,698
2,477
5,184
2,820

234
4,009

113
989
495
30
31
13

145
571

232,928

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

Micro Cap
Small Cap
Mid Cap
Large Cap

8.7 280
7.6 2,476
7.4 48,242
7.5 181,930

Total 7.5 232,928
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Virtu Financial
Q4 2021

2402/02/2022

Emerging Asia (BPS)

Quarter IS Costs Comm Costs Total Costs Broker Costs
2012Q3
2012Q4
2013Q1
2013Q2
2013Q3
2013Q4
2014Q1
2014Q2
2014Q3
2014Q4
2015Q1
2015Q2
2015Q3
2015Q4
2016Q1
2016Q2
2016Q3
2016Q4
2017Q1
2017Q2
2017Q3
2017Q4
2018Q1
2018Q2
2018Q3
2018Q4
2019Q1
2019Q2
2019Q3
2019Q4
2020Q1
2020Q2
2020Q3
2020Q4
2021Q1
2021Q2
2021Q3
2021Q4

61.4 15.9 77.3 21.6
69.4 15.9 85.3 20.0
66.8 15.3 82.1 26.4
72.8 15.8 88.6 24.1
69.7 15.5 85.2 24.2
75.1 15.0 90.0 24.6
62.1 15.1 77.1 22.5
61.8 14.7 76.5 22.4
64.3 15.0 79.3 22.3
64.6 14.5 79.0 24.2
70.4 14.3 84.7 17.7
58.1 13.7 71.8 26.9
70.9 12.9 83.8 24.1
67.4 12.9 80.3 12.4
62.6 12.9 75.5 21.4
55.5 12.8 68.3 15.9
61.4 12.6 74.0 18.1
48.0 12.3 60.4 10.2
58.5 13.1 71.6 16.0
64.4 11.9 76.3 15.6
50.3 11.5 61.8 15.1
57.6 10.7 68.3 15.7
55.6 10.0 65.6 17.6
57.8 9.5 67.3 20.0
50.6 9.0 59.7 16.3
67.6 9.1 76.7 19.4
53.1 8.6 61.7 17.3
57.4 8.3 65.8 17.2
51.6 7.6 59.2 18.8
56.1 7.8 63.8 24.2
62.1 8.0 70.2 21.7
61.9 7.6 69.5 21.8
63.5 7.0 70.5 28.1
59.1 6.9 66.0 29.7
58.1 7.2 65.3 20.7
62.0 6.7 68.7 22.2
55.3 7.2 62.5 19.0
60.6 7.1 67.7 27.1



Virtu Financial
Q4 2021

2502/02/2022

Emerging Asia 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

10,116
52,951
43,497
18,330
27,002
13,694
3,898
4,924
1,509
3,637
1,755

79
3,053

35
926
475
17

3
8

85
359

186,352

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

Micro Cap
Small Cap
Mid Cap
Large Cap

7.6 233
7.3 1,850
7.2 34,800
7.1 149,469

Total 7.1 186,352
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Virtu Financial
Q4 2021

2602/02/2022

Emerging Europe (BPS)

Quarter IS Costs Comm Costs Total Costs Broker Costs
2012Q3
2012Q4
2013Q1
2013Q2
2013Q3
2013Q4
2014Q1
2014Q2
2014Q3
2014Q4
2015Q1
2015Q2
2015Q3
2015Q4
2016Q1
2016Q2
2016Q3
2016Q4
2017Q1
2017Q2
2017Q3
2017Q4
2018Q1
2018Q2
2018Q3
2018Q4
2019Q1
2019Q2
2019Q3
2019Q4
2020Q1
2020Q2
2020Q3
2020Q4
2021Q1
2021Q2
2021Q3
2021Q4

72.1 19.3 91.4 18.2
69.4 18.8 88.2 17.6
79.4 17.7 97.1 25.4
97.4 17.5 114.9 22.0
95.7 17.5 113.1 27.6
88.3 17.4 105.7 2.8
99.4 16.6 116.0 30.0
60.2 15.0 75.2 23.3
80.6 16.1 96.7 23.3

103.8 14.1 118.0 14.2
68.5 15.3 83.8 18.4
69.3 14.7 83.9 20.9
78.5 14.7 93.2 21.0
89.7 14.5 104.2 25.5
69.8 13.7 83.5 24.6
34.4 13.5 47.8 21.9
73.1 14.3 87.4 16.5
65.2 13.4 78.6 23.4
62.3 14.2 76.6 25.8
55.2 13.3 68.5 21.6
42.9 12.6 55.4 14.4
69.0 11.6 80.6 29.7
66.0 10.2 76.2 27.2
79.0 9.3 88.3 31.9
87.0 8.5 95.5 23.2
43.6 9.0 52.6 25.3
68.7 8.4 77.1 30.8
67.5 8.7 76.2 31.1
60.6 8.1 68.6 30.6
47.9 7.9 55.8 28.1
80.8 8.3 89.1 38.3
91.3 7.8 99.1 45.0
83.6 7.4 90.9 51.6
93.8 8.1 101.9 37.0

102.4 7.4 109.8 37.5
83.9 7.1 91.1 53.9
57.6 7.2 64.9 30.8
70.3 7.1 77.4 34.6



Virtu Financial
Q4 2021

2702/02/2022

Emerging Europe 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)
(38 , 40)

> 40
Total

228
3,007
2,760
2,011
1,891

942
438
348
26
78
66
20
50
16
22

7
<1

2
8
8

11,927

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

Micro Cap
Small Cap
Mid Cap
Large Cap

5.9 17
8.0 234
6.3 4,285
7.5 7,391

Total 7.1 11,927

Tr
ad

ed
 V

al
ue

 ($
m

m
)



Virtu Financial
Q4 2021

2802/02/2022

Latin America (BPS)

Quarter IS Costs Comm Costs Total Costs Broker Costs
2012Q3
2012Q4
2013Q1
2013Q2
2013Q3
2013Q4
2014Q1
2014Q2
2014Q3
2014Q4
2015Q1
2015Q2
2015Q3
2015Q4
2016Q1
2016Q2
2016Q3
2016Q4
2017Q1
2017Q2
2017Q3
2017Q4
2018Q1
2018Q2
2018Q3
2018Q4
2019Q1
2019Q2
2019Q3
2019Q4
2020Q1
2020Q2
2020Q3
2020Q4
2021Q1
2021Q2
2021Q3
2021Q4

72.6 16.8 89.5 14.0
88.5 16.6 105.1 29.8
64.6 16.2 80.8 16.9
74.1 16.1 90.2 18.9
70.7 15.9 86.6 17.9
70.5 15.8 86.4 15.8
80.9 16.2 97.1 16.2
83.5 15.5 99.0 19.4
73.9 15.9 89.8 12.3
88.1 15.5 103.5 15.7

123.6 15.4 139.0 22.5
82.9 14.0 96.9 16.1
91.3 13.7 104.9 20.6

107.5 12.9 120.3 23.7
74.5 14.4 88.9 21.0
62.4 14.7 77.1 18.0
74.6 13.2 87.8 21.2
69.3 13.2 82.6 21.7
76.7 14.1 90.8 22.4
54.9 13.2 68.1 17.6
59.7 13.5 73.1 18.2
70.8 11.5 82.2 4.6
72.1 11.4 83.5 16.6
57.4 11.3 68.8 25.0
77.1 9.6 86.7 16.9
74.7 10.1 84.8 19.3
46.7 9.4 56.1 19.9
51.0 9.8 60.8 17.5
32.7 9.2 41.9 16.5
76.2 9.2 85.4 20.6
73.3 9.5 82.8 22.6
80.8 9.1 89.9 27.3
63.7 8.2 71.9 31.1
80.4 8.4 88.8 21.6
61.8 8.5 70.3 21.6
49.3 7.9 57.2 21.1
54.7 8.8 63.5 15.3
81.9 8.6 90.5 10.7



Virtu Financial
Q4 2021

2902/02/2022

Latin America 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)
(34 , 36)
(38 , 40)

> 40
Total

710
2,825
3,402
2,976
2,896
2,459

856
1,081

275
477
291
28

172
38

4
<1
10
33

7
18,541

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

Micro Cap
Small Cap
Mid Cap
Large Cap

16.0 16
7.5 217
8.1 5,437
8.8 12,870

Total 8.6 18,541
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Virtu Financial
Q4 2021

3002/02/2022

Africa and Middle East (BPS)

Quarter IS Costs Comm Costs Total Costs Broker Costs
2012Q3
2012Q4
2013Q1
2013Q2
2013Q3
2013Q4
2014Q1
2014Q2
2014Q3
2014Q4
2015Q1
2015Q2
2015Q3
2015Q4
2016Q1
2016Q2
2016Q3
2016Q4
2017Q1
2017Q2
2017Q3
2017Q4
2018Q1
2018Q2
2018Q3
2018Q4
2019Q1
2019Q2
2019Q3
2019Q4
2020Q1
2020Q2
2020Q3
2020Q4
2021Q1
2021Q2
2021Q3
2021Q4

83.2 15.3 98.5 15.5
119.4 15.6 135.1 19.8
100.4 15.4 115.8 22.7
109.0 16.0 125.0 24.7

75.4 16.2 91.6 23.5
79.7 16.6 96.3 16.6
59.7 17.3 77.1 14.5
84.8 16.9 101.7 29.0
74.7 17.1 91.8 13.0
63.0 17.9 81.0 12.2
91.8 15.0 106.8 16.7
48.6 15.4 64.0 4.7
76.5 14.2 90.7 17.8

110.1 14.1 124.2 31.8
90.5 14.7 105.3 26.1
70.0 14.4 84.4 15.6
64.4 14.1 78.4 17.4
73.7 13.6 87.3 22.2
55.6 15.1 70.7 15.9
44.6 13.5 58.1 9.7
52.7 13.7 66.4 18.3
92.4 12.9 105.3 31.7
56.9 11.2 68.1 28.2
60.9 11.5 72.4 23.2
65.3 10.9 76.2 18.4
44.6 11.1 55.7 13.5
67.0 11.1 78.1 32.6
55.2 12.4 67.6 34.2
43.1 11.8 54.9 29.2
60.4 10.7 71.1 37.9
76.7 10.9 87.6 46.2
74.3 11.1 85.5 43.5
75.1 10.4 85.4 22.5
44.8 10.3 55.1 13.0
55.7 9.7 65.5 24.5
47.9 10.0 57.8 16.6
61.3 9.7 71.1 31.9
54.5 10.8 65.3 29.9
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Africa and Middle East 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

434
2,748
3,117
1,156
2,238

824
710

1,346
668
993
708
107
734
24
37
13
13
17

5
20

197
16,108

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

Micro Cap
Small Cap
Mid Cap
Large Cap

20.6 15
10.5 174

9.6 3,720
11.2 12,199

Total 10.8 16,108

Tr
ad
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 ($
m

m
)
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Appendix 
Region

Asia Pacific ex Japan
Asia Pacific ex Japan
Asia Pacific ex Japan
Asia Pacific ex Japan
Emerging Asia
Emerging Asia
Emerging Asia
Emerging Asia
Emerging Asia
Emerging Asia
Emerging Asia
Emerging Asia
Emerging Asia
Emerging Asia
Emerging Asia
Emerging Asia
Emerging Asia
Emerging Europe
Emerging Europe
Emerging Europe
Emerging Europe
Emerging Europe
Emerging Europe
Emerging Europe
Emerging Europe
Emerging Europe
Emerging Europe
Emerging Europe

Europe ex UK
Europe ex UK
Europe ex UK
Europe ex UK
Europe ex UK
Europe ex UK
Europe ex UK
Europe ex UK
Europe ex UK
Europe ex UK
Europe ex UK
Europe ex UK
Europe ex UK
Europe ex UK
Europe ex UK
Europe ex UK
Europe ex UK
Japan
Latin America
Latin America
Latin America
Latin America
Latin America
Latin America

Australia
Hong Kong
New Zealand
Singapore
Bangladesh
China
India
Indonesia
Kazakhstan
Malaysia
Pakistan
Philippines
South Korea
Sri Lanka
Taiwan
Thailand
Vietnam
Bulgaria
Croatia
Czech
Estonia
Hungary
Lithuania
Poland
Romania
Russia
Slovenia
Turkey

Austria
Belgium
Cyprus
Denmark
Finland
France
Germany
Greece
Ireland
Italy
Luxembourg
Netherlands
Norway
Portugal
Spain
Sweden
Switzerland
Japan
Argentina
Brazil
Chile
Colombia
Mexico
Peru

Middle East and Africa
Middle East and Africa
Middle East and Africa
Middle East and Africa
Middle East and Africa
Middle East and Africa
Middle East and Africa
Middle East and Africa
Middle East and Africa
Middle East and Africa
Middle East and Africa
Middle East and Africa
Middle East and Africa
Middle East and Africa
North America ex US
United Kingdom
United States

Bahrain
Egypt
Israel
Jordan
Kenya
Kuwait
Morocco
Nigeria
Oman
Qatar
Saudi Arabia
South Africa
Tunisia
UAE
Canada
United Kingdom
United States

Country Region Country Region Country
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Definitions
Traded Value (USD Millions) Principal value of all trades executed, shown in Millions (USD) found in ITG's Peer Universe
Trade 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) / (SharesExecuted * tradePrice (USD)))
Average Commission (CAD CPS) ((Shares Executed * CommissionPerShare (CAD CPS)) / (Shares Executed))
Average Commission (USD CPS) ((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
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