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Average Regional Commission by Market Capitalization

Avg. Commission (BPS)

Avg. Commission (BPS)

Region Region
2021Q4 2021Q3 2021Q2 2021Q1 1Q21-4Q21 2021Q4 2021Q3 2021Q2 2021Q1 1Q21-4Q21
Micro Cap 14.0 10.6 8.1 11.0 104 Micro Cap 7.6 7.2 8.2 8.0 7.8
. Small Cap 11.9 10.5 9.2 12.2 11.0 . . Small Cap 7.3 6.8 6.7 6.6 6.7
United States Mid Cap 4.9 5.1 47 5.0 5.0 Emerging Asia Mid Cap 7.2 6.9 6.8 6.9 6.9
Large Cap 2.4 2.4 2.4 2.4 2.4 Large Cap 7.1 7.3 6.7 7.3 7.1
Total 2.8 29 2.8 29 29 Total 7.1 7.2 6.7 7.2 7.1
Micro Cap 5.4 6.3 7.9 6.6 6.5 Micro Cap 5.9 7.5 9.5 6.9 7.3
) ) Small Cap 6.9 5.7 6.7 6.8 6.5 ) Small Cap 8.0 5.4 6.4 5.6 6.5
United Kingdom Mid Cap 53 53 5.0 5.2 5.2 Emerging Europe 1 cap 6.3 7.2 7.0 6.9 6.8
Large Cap 4.4 4.2 4.4 4.4 4.3 Large Cap 7.5 7.3 7.2 7.7 7.4
Total 4.6 4.4 4.5 4.5 4.5 Total 7.1 7.2 7.1 7.4 7.2
Micro Cap 3.1 2.9 3.3 3.6 3.3 Micro Cap 16.0 10.0 12.0 7.2 11.0
Small Cap 3.4 3.2 3.6 3.6 3.5 . . Small Cap 7.5 8.0 7.6 6.8 7.4
: Latin America ]
Japan Mid Cap 4.0 4.1 3.8 4.2 4.0 Mid Cap 8.1 8.6 7.9 8.3 8.2
Large Cap 3.9 4.1 4.1 4.1 4.1 Large Cap 8.8 9.0 7.9 8.6 8.5
Total 3.9 4.1 4.0 4.1 4.0 Total 8.6 8.8 7.9 8.5 8.4
Micro Cap 8.2 11.4 10.6 7.3 9.1 Micro Cap 20.6 21.8 17.7 16.6 18.9
Small Cap 11.7 12.1 12.6 14.0 12.8 Middle East and Small Cap 10.5 9.8 11.0 9.9 10.3
Canada Mid Cap 9.3 8.4 9.0 9.0 9.0 Africa Mid Cap 9.6 9.2 10.1 9.8 9.7
Large Cap 4.1 4.2 4.4 5.0 4.5 Large Cap 11.2 9.9 9.9 9.7 10.1
Total 5.5 5.3 5.7 6.3 5.7 Total 10.8 9.7 10.0 9.7 10.1
Micro Cap 4.0 4.4 6.4 6.2 5.1
Small Cap 5.1 5.1 5.2 5.2 5.2
Europe ex UK Mid Cap 45 45 47 48 4.6
Large Cap 4.0 4.1 4.2 4.2 4.1 Region Avg. Commission (CPS)
Total 4.0 4.1 4.2 4.3 4.2 2021Q4 2021Q3 2021Q2 2021Q1 1Q21-4Q21
Micro Cap 6.1 6.0 6.8 5.6 6.0 Micro Cap 0.7 0.8 0.6 0.8 0.7
Asia Pacific ex Japan Small Cap 6.0 5.6 5.5 5.6 5.7 United States Small Cap 1.1 1.0 0.9 1.2 1.0
Mid Cap 5.4 5.6 5.9 5.9 5.7 Mid Cap 1.2 1.3 1.2 1.3 1.3
Large Cap 5.2 5.8 5.7 5.8 5.6 Large Cap 1.7 1.7 1.7 1.7 1.7
Total 5.3 5.7 5.7 5.8 5.6 Total 1.5 1.5 1.5 1.5 1.5
Micro Cap 8.7 8.0 8.9 8.4 85 Micro Cap 0.6 0.8 0.8 0.6 0.7
Emerging Markets Small Cap 7.6 7.0 7.3 6.8 7.1 Canada Small Cap 0.9 0.9 1.0 0.9 0.9
Mid Cap 7.4 7.3 7.2 7.3 7.2 Mid Cap 1.2 1.2 1.3 1.4 1.3
Large Cap 7.5 7.6 7.1 7.5 7.4 Large Cap 1.7 1.6 1.6 1.7 1.6
Total 75 75 7.1 75 7.4 Total 1.4 1.4 1.4 1.4 1.4
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United States (bps)

G0

Quarter IS Costs Comm Costs  Total Costs Broker Costs
2012Q3 38.9 7.1 46.1 14.5
2012Q4 38.8 7.2 45.9 14.6
2013Q1 37.5 6.6 44.1 12.7
2013Q2 375 6.3 43.7 138 50 I
2013Q3 35.9 6.1 42.0 13.3
2013Q4 39.8 5.8 455 11.9 I
2014Q1 38.3 5.6 43.9 13.8 I I I I
2014Q2 36.1 5.6 41.7 13.8 0 I I I
2014Q3 33.8 5.4 39.2 12.1 I I I
2014Q4 37.6 5.3 42.9 142 I I I I I
2015Q1 35.6 5.0 40.6 145 & I I I I I I
2015Q2 337 5.1 38.7 138 3 I I I I I
2015Q3 37.3 5.1 42.4 155 =
2015Q4 42.0 5.1 47.1 16.5 I I
2016Q1 35.3 5.3 40.7 18.6 L] L]
2016Q2 25.4 5.1 305 13.0 0 LY o0
2016Q3 225 438 27.4 13.2 | ° b | L ] °
2016Q4 30.1 47 34.8 14.1 ® oe @
2017Q1 27.4 4.4 31.9 11.2 I '.'...l... ....l.. ® e® o
2017Q2 23.2 4.4 275 115 10
2017Q3 28.3 4.0 32.3 11.9
2017Q4 275 40 31.4 13.3
2018Q1 29.6 35 33.1 14.8
2018Q2 31.9 35 35.4 14.7 o = u = o o = = = =
2018Q3 275 3.4 30.9 12.9 ﬁ%g%%%,@_%%5%%%g%%%gﬁﬁ%%%%ég%ég%ég%%%
2018Q4 335 35 37.0 146 RERRESRERERRRRRREESSE5RERRRRREREEEREET
2019Q1 335 3.4 36.9 13.6
2019Q2 29.7 3.2 33.0 14.2
2019Q3 20.8 3.2 33.0 15.3 IS Costs W Comm Costs o Broker Costs
2019Q4 335 3.0 36.5 13.8
2020Q1 46.6 3.5 50.1 23.0
2020Q2 40.2 3.4 43.6 20.4
2020Q3 35.0 3.2 38.1 19.7
2020Q4 39.4 3.0 42.4 19.2
2021Q1 31.0 2.9 33.9 19.2
2021Q2 30.9 2.8 33.7 17.3
2021Q3 31.9 2.9 34.8 16.1
2021Q4 39.8 2.8 42.6 22.8
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United States - Micro Cap (BPS)

Quarter IS Costs Comm Costs  Total Costs Broker Costs 200
2012Q3 149.6 23.1 172.7 30.0 I
2012Q4 112.0 20.9 132.9 34.6 I
2013Q1 86.8 21.9 108.7 17.4
2013Q2 119.0 19.9 138.9 214 150 I
2013Q3 73.9 18.4 92.3 9.0
2013Q4 88.8 19.7 108.5 12.2 I
2014Q1 85.3 18.0 103.3 20.2 I
2014Q2 112.0 17.2 129.2 22.7 I I I
2014Q3 169.9 19.8 189.7 53.0 120 I
2014Q4 106.0 17.7 123.8 263 I I I
2015Q1 98.1 16.2 114.3 2712 & I I I I
2015Q2 120.7 20.3 141.0 45.6 %’ I I
2015Q3 133.2 17.6 150.8 288 &
2015Q4 122.7 18.4 141.1 28.7 20 I I I I
2016Q1 179.3 19.3 198.6 49.6 I I I I
2016Q2 101.3 16.1 117.4 30.3 I L ] I
2016Q3 57.9 17.8 75.7 19.4 I I [ ] I
2016Q4 68.9 13.0 81.9 30.5 L ° ] [ ] L ] L
2017Q1 100.4 15.2 115.6 50.8 40 3 ]
2017Q2 152.1 16.0 168.0 67.0 e I
2017Q3 106.7 17.2 123.8 14.7 ® ® o O° oo o ¢ ® ® ¢ ..
2017Q4 102.3 16.2 118.4 10.3 ] b L e_9%e L L
2018Q1 74.0 15.2 89.2 16.6 l. ® ° ®
2018Q2 65.4 12.7 78.1 16.3 a = = = L L L L L -
2018Q3 54.3 105 64.8 0.7 ﬁ%g%ﬁ%g%%3%%%g%%Tég%ﬁ%a%gég%%g%ég%%%
2018Q4 73.6 143 87.9 19.4 SR RRESRERERRRERRES3REERRERgRERRREEHREET
2019Q1 142.4 15.9 158.3 29.0
2019Q2 69.9 9.8 79.6 5.4
201903 703 125 82.9 19.2 15 Costs M Comm Costs @ Broker Costs
2019Q4 55.8 9.8 65.6 24.8
2020Q1 123.8 15.8 139.7 51.2
2020Q2 73.0 11.2 84.2 57.8
2020Q3 63.4 13.0 76.4 30.4
2020Q4 48.9 17.9 66.7 32.6
2021Q1 29.8 11.0 40.8 3.9
2021Q2 33.3 8.1 41.4 23.2
2021Q3 67.3 10.6 78.0 29.6
2021Q4 104.6 14.0 118.6 52.7
02/02/2022 5
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United States - Small Cap (BPS)

Quarter IS Costs Comm Costs  Total Costs Broker Costs 180

2012Q3 95.5 18.8 114.2 32.4

2012Q4 113.7 18.2 131.8 33.0 160

2013Q1 74.8 16.2 91.0 22.3 I

2013Q2 88.6 16.4 105.0 23.6 I

2013Q3 95.5 15.6 111.1 22.2 140 I

2013Q4 105.5 16.0 1215 20.9 I

2014Q1 99.5 15.0 114.5 31.2 120 I I

2014Q2 103.1 15.7 118.8 31.4 I I I I

2014Q3 103.1 15.0 118.1 22.0 100 I I I I I I I I

2014Q4 137.3 17.0 154.3 365 I

2015Q1 125.3 14.8 140.1 378 & I I I I I I I

2015Q2 98.8 14.3 113.1 29.4 E a0 I I I I I

2015Q3 122.5 14.1 136.6 289 = I I

2015Q4 95.8 14.6 110.4 25.8 B

2016Q1 109.3 14.8 124.2 25.6 ° I
2016Q2 66.9 13.5 80.4 23.8 [ L I
2016Q3 77.1 13.4 90.5 19.1 A0 e

2016Q4 83.3 121 95.4 222 LA oo * o0 e? o ° l.' ®e

2017Q1 67.8 13.0 80.8 29.0 20 (L X T ) L) °® ° L4 ° L °®
2017Q2 85.2 11.9 97.0 34.2 I
2017Q3 76.3 12.4 88.7 20.7 L I
2017Q4 82.8 12.0 94.8 29.8 .

2018Q1 77.3 11.1 88.4 24.9 °
2018Q2 72.4 9.6 82.0 32.9 0

2018Q4 94.2 10.2 104.4 87 RR SRR REERRERRRRESREERRERSRERRREERREES
2019Q1 95.4 11.0 106.3 28.4

2019Q2 76.2 10.0 86.2 36.1

2019Q3 68.5 11.3 79.8 29.9 15 Costs W Comm Costs @ Broker Costs

2019Q4 76.4 10.6 87.0 235

2020Q1 148.7 13.2 161.9 51.0

2020Q2 104.9 11.6 116.6 33.3

2020Q3 64.9 9.8 74.7 31.0

2020Q4 87.1 11.2 98.3 46.8

2021Q1 (9.4) 12.2 2.8 48.6

2021Q2 43.0 9.2 52.2 22.5

2021Q3 51.2 10.5 61.7 25.5

2021Q4 6.5 11.9 18.4 (15.9)

,'/ 02/02/2022 6
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United States - Mid Cap (BPS)

Quarter IS Costs Comm Costs  Total Costs Broker Costs 100
2012Q3 64.2 10.2 74.4 22.8 I
20120Q4 64.9 10.3 75.2 23.0
20130Q1 55.3 9.7 65.1 18.5
2013Q2 57.9 9.2 67.1 18.1
2013Q3 55.3 9.0 64.3 17.6 a0
20130Q4 70.0 8.7 78.6 18.8 I I
2014Q1 62.8 8.5 71.3 21.9 I I I
2014Q2 58.1 8.2 66.3 19.7 I I
2014Q3 59.2 8.1 67.3 17.0 a0 I I I I I I I I I
2014Q4 65.3 8.6 73.9 233 I I I I I
201501 57.0 7.8 64.7 219 E I I I I
2015Q2 56.0 7.6 63.6 19.4 E’ I I I I I
2015Q3 62.6 8.0 70.6 224 2 I I I I I
2015Q4 69.1 8.2 77.3 24.9 an I
2016Q1 59.0 8.9 67.9 27.3 [ ]
2016Q2 35.0 8.3 43.3 19.9 [ ] ™
2016Q3 47.4 7.6 55.0 19.3 ®
2016Q4 42.5 7.4 49.9 16.6 '. ® [ ] . L4 o
2017Q1 47.1 7.0 54.1 15.2 20 ° L .' o ] P '. e ®
2017Q2 42.2 7.1 49.3 16.5 LY 3 [ ] ] .. o ® ] L] °
2017Q3 41.0 6.7 47.7 18.0
2017Q4 40.7 6.5 47.2 20.9
2018Q1 55.5 5.9 61.4 18.8
2018Q2 46.1 5.5 51.6 19.1 0 = = = L L L L L L
2018Q4 48.4 5.8 54.2 203 SRRERRRRERRRERREERRRRRRERRRERRRERRREEE
20190Q1 53.7 5.6 59.2 221
2019Q2 49.2 5.3 54.5 18.9
2019Q3 50.6 5.6 56.2 20.6 15 Costs B Comm Costs @ Broker Costs
20190Q4 47.1 51 52.1 18.5
2020Q1 93.0 6.3 99.3 37.4
2020Q2 59.2 5.9 65.0 26.3
2020Q3 56.4 5.3 61.8 26.9
2020Q4 68.5 5.0 73.6 24.2
2021Q1 54.5 5.0 59.5 33.6
2021Q2 44.0 4.7 48.7 20.0
2021Q3 45.7 51 50.8 15.3
2021Q4 55.7 4.9 60.6 32.2
02/02/2022 7
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United States - Large Cap (BPS)

Quarter IS Costs Comm Costs  Total Costs Broker Costs a

2012Q3 30.1 6.0 36.1 12.0 I

2012Q4 30.4 6.1 36.5 12.3 a0 I
2013Q1 32.0 5.6 37.6 11.1 I

2013Q2 31.4 5.3 36.8 12.6 I I

2013Q3 30.0 5.2 35.2 12.2 35

2013Q4 32.0 5.0 37.0 10.3 I I I I

2014Q1 323 4.9 37.2 12.0 I I I I I
2014Q2 30.5 4.8 35.3 12.4 =0 I I
2014Q3 28.2 47 32.9 11.1 I I I I

2014Q4 30.6 45 35.1 123 I I I I

2015Q1 30.5 4.4 34.9 129 &

2015Q2 28.3 4.4 32.8 126 g °
2015Q3 31.4 4.4 35.7 141 &2 20 I ]

2015Q4 355 43 39.8 14.7 I L o

2016Q1 30.0 45 345 16.8 ] [ X J °
2016Q2 22.9 4.4 27.3 11.6 13 ]

2016Q3 17.2 41 21.3 11.9 o0 _ %0 o0 .... .I ......l.'

2016Q4 27.3 41 31.4 136 10 ® ° ™ ] e ®

2017Q1 23.4 3.9 27.3 10.3

2017Q2 18.9 3.7 22.6 10.2

2017Q3 25.8 35 29.3 10.8 5

2017Q4 24.9 3.5 28.3 11.9

2018Q1 25.5 3.1 28.6 14.1

2018Q2 29.4 3.1 32.4 13.8 o = = = L L L L L L
2018Q3 24.8 3.0 27.8 12.3 ﬁ%g%%%g%ég%%%g%%%E%%g%%%g%%g%ég%ﬂ
2018Q4 30.6 30 33.6 136 SRRRESRERERRRRRRERREERRER3RERRREEHRERT
2019Q1 29.9 2.9 32.8 11.9

2019Q2 26.5 2.7 29.2 13.1

2019Q3 26.5 27 29.2 14.2 IS Costs B Comm Costs o Broker Costs

2019Q4 31.3 2.5 33.9 12.9

2020Q1 40.4 3.0 43.3 205

2020Q2 37.1 2.9 39.9 19.0

2020Q3 32.2 2.7 34.9 18.3

2020Q4 35.9 2.5 385 18.0

2021Q1 28.9 2.4 31.3 16.7

2021Q2 29.4 2.4 31.8 16.8

2021Q3 30.5 2.4 32.9 16.1

2021Q4 38.4 2.4 40.8 21.7

,'/ 02/02/2022 8
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United States Commission (bps)

— Traded Value
Commission (BPS) (USD Millions)

200000

0,2 722,059
2.4 260,141 7oanon
(4,6) 93,074
(6. 8) 39,161
(8, 10) 22,893 s000a0
(10, 12) 12,141 _
(12, 14) 7,527 £
(14, 16) 5,300 ¢ 500000
(16, 18) 4,452 g?
(18, 20) 3,294 3
(20, 22) 2,035 g Anonon
(22, 24) 1,558
(24, 26) 1,472
(26, 28) 1,188 300000
(28, 30) 996
(30, 32) 691
(32, 34) 504 200000
(34, 36) 570
(36, 38) 467
(38, 40) 546 100000
> 40 2,616 I
Total 1,182,684 . .-_______________
No® B & g & ¥ ¥ & § O § OB & 8 ¥ OF OB § 7§
=% Y %" e 2 ¢ foe g 8 8 % o8 8 B 85 3 o8 8
m Dollarvolume_US
Market Cap Avg Commission (BPS) (Jg%jﬁji”\i/g:qus
Micro Cap 14.0 1,197
Small Cap 11.9 8,818
Mid Cap 4.9 160,786
Large Cap 2.4 1,011,883
Total 2.9 1,147,257
02/02/2022
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United States Commission (CPS)

Traded Value

Commission (CPS) (USD Millions)

250000

(0,0.5) 93,164
(0.5,1) 310,248 300000
1,15) 120,829
15,2 156,113
(2,2.5) 116,450 550000
(25,3) 80,897 .
(3,3.5) 79,814 §
(35,4) 74,105 by
(4,4.5) 62,039 § 200000
4.5,5) 12,849 3
(5,5.5) 12,473 g
(5.5, 6) 7,313 180000
(6,6.5) 7,047
6.5,7) 4,140
(7,7.5) 2,363
(75, 8) 2,686 100000
(8,8.5) 2,590
(8.5,9) 2,672
(9,95) 2,046 £0000
(9.5, 10) 1,719
> 10 31,129
i - o & io o io T io io io o io [ io o io o io
L) - — - (] - [an) - =t - w - /) - [ - o - [m1)
= = T T o ol . o T T . o 0. o. b= r= 0. 1. o
m Dollarvolume_US
— Traded Value
Market Cap Avg Commission (CPS) (USD Millions)
Micro Cap 0.7 1,197
Small Cap 11 8,818
Mid Cap 1.2 160,786
Large Cap 1.7 1,011,883
Total 15 1,182,684
02/02/2022 10
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United Kingdom (BPS)

Quarter IS Costs Comm Costs  Total Costs Broker_BPS a0
2012Q3 414 10.6 52.0 15.9
2012Q4 46.3 11.1 57.4 155 I
201301 42.8 103 53.1 127 o
2013Q2 42.3 9.8 52.1 11.0
2013Q3 34.3 9.8 44.1 95 I
2013Q4 41.8 9.9 51.8 10.2 &0
2014Q1 52.5 10.1 62.6 10.6 I I I
2014Q2 40.9 9.5 50.4 9.7
2014Q3 40.3 9.4 49.8 10.4 a0 I
2014Q4 49.6 8.9 58.5 140 I I I I I I I I
2015Q1 52.7 8.9 61.6 128 & I I I I I I I ]
2015Q2 412 9.2 50.4 104 5 W I I
2015Q3 37.7 8.6 46.3 93 2
2015Q4 46.5 8.3 54.9 13.0
2016Q1 44.1 8.6 52.7 14.8 20
2016Q2 37.5 8.3 45.9 11.9
2016Q3 37.5 8.0 455 11.3 ®
2016Q4 41.7 7.8 49.5 11.2 20 e
2017Q1 37.8 8.1 45.9 10.7
2017Q2 40.4 7.2 47.6 11.4 re LY ... ..l .'. e @ Y]
2017Q3 39.9 7.4 473 117 10 0,000 oy LAY 1 ® ®
2017Q4 41.7 7.0 48.8 116 L]
2018Q1 41.6 5.8 47.3 13.3
2018Q2 41.8 55 47.3 8.5 i = = = L L L L L L
2018Q3 416 5.3 46.9 7.4 §%5§§%§§§§g%%%g%%%ﬁﬁ%g%%ég%%ég%%%g%%%
2018Q4 54.5 5.1 59.6 154 RRRESRRRRRRRRRRERESRSRRERRRRSERSSERERE
2019Q1 43.9 5.1 49.0 14.1
2019Q2 37.1 4.9 42.0 12.8
2019Q3 424 48 472 101 15 Costs B Comm Costs o Broker Costs
2019Q4 41.1 5.2 46.3 14.0
2020Q1 69.3 4.9 74.2 22.6
2020Q2 40.0 4.6 44.6 14.0
2020Q3 59.0 4.6 63.6 16.7
2020Q4 52.4 4.4 56.8 18.4
2021Q1 53.8 45 58.4 17.9
2021Q2 385 45 43.0 12.1
2021Q3 45.9 4.4 50.3 125
2021Q4 44.9 4.6 49.5 12.7
02/02/2022 11
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United Kingdom Commission (BPS)

S0000
Commission (BPS) (Jg%jﬁ‘ill\{g:‘us
0,2 26,196
2,49 49,951
(4,6) 23,554 40000
6,8) 16,811
(8, 10) 4,378
(10, 12) 3,283 .
(12, 14) 1,049 g
(14, 16) 3,584 7.; 20000
(16, 18) 60 S
(18, 20) 136 §
(20, 22) 129 g
(22, 24) 114
(24, 26) 58 20000
(26, 28) 19
(28, 30) 147
(30, 32) 8
(32, 34) 7
(34, 36) 40 10000
(36, 38) 47
(38, 40) 23
> 40 272
Total 129,866 I . l
0 | —_— e —— ——— — — — — — ——
No§ & ® 5§ & @ & § ¥ § & § § ¥ 8 B 8B § %
o . - . .
=% Y %" e 2 g g g g 8 8 % 8 8 8 3 3 & B
m Dollarvolume_US
Market Cap Avg Commission (BPS) (Jrsall:()jilldill\i/gLusL;
Micro Cap 5.4 190
Small Cap 6.9 912
Mid Cap 5.3 21,404
Large Cap 4.4 107,360
Total 4.6 129,866

v
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Japan (BPS)

=0

Quarter IS Costs Comm Costs  Total Costs Broker Costs
2012Q3 54.1 7.6 61.7 21.9
2012Q4 57.1 8.1 65.2 22.3
201301 63.4 7.9 71.4 29.2 o
2013Q2 63.9 7.6 71.5 36.3
2013Q3 55.4 7.7 63.1 28.0 I
2013Q4 53.5 7.7 61.2 245 &0 I I I I I
2014Q1 57.5 7.8 65.3 22.2 I I
2014Q2 54.1 7.3 61.4 24.0 I I I I I I I I
2014Q3 46.0 7.0 53.0 21.4 50 I I I I I I
2014Q4 42.4 6.7 49.0 208 I I I
2015Q1 57.0 6.7 63.7 251 & I I I
2015Q2 60.0 6.1 66.1 207 n % I I I
2015Q3 54.3 6.1 60.4 228 & ®
2015Q4 50.3 5.8 56.1 22.8
2016Q1 49.8 6.7 56.6 24.1 20 ® Py
2016Q2 47.0 6.4 53.3 18.8 i ° |
2016Q3 49.8 6.3 56.2 19.3 o0 o', o0 °o®
2016Q4 44.1 6.2 50.3 19.9 20 L ..l Py .ll °
2017Q1 34.4 6.3 407 13.9 se®%%, .l.. °
2017Q2 36.0 6.1 42.1 16.1
2017Q3 39.5 5.9 45.3 16.6 10
2017Q4 38.5 5.6 44.1 17.5
2018Q1 37.9 4.9 42.8 18.2
2018Q2 49. . 4. 17. a
2018Q4 51.3 4.9 56.1 18.7 SSSRRSRRRSRERZSRR3RRRSRRRSRRRREESERNSE
2019Q1 49.6 4.7 54.3 15.6
2019Q2 51.2 45 55.8 17.0
2019Q3 48.2 43 52.5 16.0 IS Costs B Comm Costs & Broker Costs
2019Q4 46.1 4.4 50.4 14.7
2020Q1 55.3 45 59.7 21.3
2020Q2 55.8 4.2 60.0 21.8
2020Q3 47.0 4.1 51.1 15.6
2020Q4 48.6 4.1 52.7 18.7
2021Q1 51.4 4.1 55.5 20.1
2021Q2 48.3 4.0 52.3 19.9
2021Q3 47.6 4.1 51.7 16.0
2021Q4 45.2 3.9 49.1 185
02/02/2022 13
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Virtu Financial

Q4 2021

Japan Commission (BPS)

S0000
Commission (BPS) (Jg%jﬁ‘i“\i/g:‘i?
©,2) 49,572
@, 4 39,981
(4,6) 22,274 40000
6,8) 9,473
(8, 10) 2,660
(10, 12) 3,176 _
(12, 14) 990 §
(14, 16) 2,125 ° 20000
(16, 18) 32 <—>§
(18, 20) 253 3
(20, 22) 13 g
(22, 24) 2
(24, 26) 31 20000
(26 , 28) 2
(28, 30) 1
(30, 32) 1
(32, 34) 4
(34, 36) 2 10000
(36, 38) <1
(38, 40) <1
> 40 36
Total 130,630 ) . . N N - B
S ¢ & & @ § £ £ § § § §£ R & § 8 3§ & § 7%
o+ ] ] ] ] ! ! ! ' ' .
=% % % e € 2 ¢ 2 2 8 38 & 8 8 B 8 3 o8 8
B Dollarvolume_US
Market Cap Avg Commission (BPS) Traded Value
(USD Millions)
Micro Cap 3.1 219
Small Cap 3.4 2,042
Mid Cap 4.0 25,622
Large Cap 3.9 102,747
Total 3.9 130,630
02/02/2022 14
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Virtu Financial

Q4 2021

Canada (BPS)

Quarter IS Costs Comm Costs  Total Costs Broker Costs a0
2012Q3 43.5 12.0 55.5 16.7
2012Q4 30.6 11.3 41.9 16.8
201301 36.8 106 47.4 123 o I
2013Q2 63.9 7.6 715 36.3
2013Q3 38.6 10.7 49.3 19.2 I
2013Q4 411 105 51.7 125 &0
2014Q1 36.8 10.3 47.0 95
2014Q2 30.0 9.8 39.9 13.4 I I
2014Q3 35.2 9.4 44.6 11.0 a0 I
2014Q4 39.3 9.8 49.0 165 I
2015Q1 51.0 9.0 60.1 230 & I I
2015Q2 35.9 9.1 45.0 133 W I I I I I I I
2015Q3 40.4 9.1 49.4 155 3 ] I I
2015Q4 50.7 9.0 59.7 17.7
2016Q1 52.1 9.3 61.5 22.1 20 I I I I .l
2016Q2 34.8 8.5 43.4 15.8 °
2016Q3 37.1 8.5 45.6 14.3 [ ] ™
2016Q4 37.2 8.8 46.0 15.6 20 ® ° °
2017Q1 327 7.9 40.7 13.7 [ 1 ] e L ey e
2017Q2 33.0 8.2 41.2 15.4 ° ® [ ] [ ] [ ] ) | 2N
2017Q3 35.3 7.8 431 12.1 10 o ® L
2017Q4 35.0 7.7 42.7 12.4
2018Q1 34.2 7.7 41.9 18.2
2018Q2 285 7.6 36.0 15.3 o - = = L L L L L L
2018Q3 26.0 6.7 327 14.6 §%5§§%§§§§g%%%g%%%ﬁﬁ%g%%ég%%ég%%%g%%%
2018Q4 43.9 70 50.9 193 RRRESRRRRRRRRRRERESRSRRERRRRSERSSERERE
2019Q1 45.4 7.0 52.5 17.9
2019Q2 41.0 6.2 47.2 16.8
2019Q3 271 6.3 333 16.5 IS Costs B Comm Costs o Broker Costs
2019Q4 28.4 6.0 34.4 10.8
2020Q1 65.4 6.8 722 316
2020Q2 58.4 6.5 64.9 30.0
2020Q3 49.6 6.4 56.0 18.2
2020Q4 49.8 6.4 56.2 25.3
2021Q1 39.2 6.3 455 13.7
2021Q2 33.9 5.7 39.6 15.7
2021Q3 43.0 5.3 48.3 13.9
2021Q4 32.6 55 38.1 15.9
02/02/2022 15
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Q4 2021

Canada Commission (BPS)

— Traded Value
Commission (BPS) (USD Millions)

32000

0,2 29,586
2,4 21,683 28000
4,6) 11,940
6,8) 6,365
(8, 10) 4,508 24000
(10, 12) 2,519 N
(12, 14) 2,348 £
(14, 16) 1,300 ¢ 20000
(16, 18) 1,085 <—>§
(18, 20) 639 5
(20, 22) 651 g 1AoA0
(22, 24) 573
(24, 26) 445
(26, 28) 323 1=z000
(28, 30) 197
(30, 32) 200
(32, 34) 145 000
(34, 36) 104
(36, 38) 149
(38, 40) 213 <000
> 40 593
__ E— a Il.----—_______-
N ¥ ® & &g & & ®© # § § § £ ¥ § § § & ® § %
=% Y %" e 2 ¢ foe g 8 8 % o8 8 B 85 3 o8 8
m Dollarvolume_US
Market Cap Avg Commission (BPS) (Jrsall:()jilldill\i/gLusL;
Micro Cap 8.2 1,158
Small Cap 11.7 2,044
Mid Cap 9.3 18,638
Large Cap 4.1 63,724
Total 5.5 85,565
02/02/2022 16
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Virtu Financial

Q4 2021

Canada Commission (CAD CPS)

24000
Commission Traded Value
(CAD CPS) (CAD Millions)
0,0.5) 7,191
(0.5,1) 23,480
20000
1,1.5) 12,600
(1.5,2) 14,986
2,25) 7,752
(2.5,3) 8,211 .
(3,3.5) 6,317 g 1moAd
(35, 4) 9,733 %
4,4.5) 9,557 g
4.5,5) 4,407 3
(5,5.5) 1,538 g 1Hw
(5.5, 6) 502
(6,6.5) 240
(6.5,7) 63
7.75) 78 8000
(7.5, 8) 7
(8,8.5) 8
(8.5,9) 30
©,9.5) 25 4000
(9.5, 10) 22
>10 1,052
Total 107,800 o I . . . . . . - - . !ETTTTTTT
) - iy o ) o ) T in ) ) o ) F- in ) iy =) )
= W - o ™ W - W + o o ™ © W - o = ™ =
=1 =1 Ll Lt o o o, o T T e o, = o L= = o, 1, =
m Dollarvolume_US
Market Cap Avg Commission (CAD CPS) (gﬂgm”\{glnuse)
Micro Cap 0.7 1,460
Small Cap 1.2 2,573
Mid Cap 1.6 23,483
Large Cap 2.1 80,284
Total 1.7 107,800
02/02/2022 17
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Q4 2021

Asia Pacific ex - Japan(BPS)

70

Quarter IS Costs Comm Costs  Total Costs Broker Costs
2012Q3 49.0 13.3 62.3 17.5
2012Q4 43.8 13.3 57.1 11.3
2013Q1 49.8 13.0 62.8 12.7 B0
2013Q2 55.5 126 68.1 16.0 I I I
2013Q3 495 12.6 62.1 15.3 I I
2013Q4 525 12.7 65.1 115 I
2014Q1 47.8 12.3 60.1 14.6 =0
2014Q2 45.2 12.5 57.7 10.4 I I
2014Q3 44.2 121 56.3 11.4 I I
2014Q4 49.8 11.4 61.3 130 40
2015Q1 44.5 10.9 55.4 141 & I I
2015Q2 411 11.0 52.1 67
2015Q3 52.3 10.0 62.3 145 &2 -
2015Q4 48.1 9.9 57.9 13.4 ®
2016Q1 54.1 10.3 64.4 16.5
2016Q2 37.1 9.9 47.1 12.8 ee © L]
2016Q3 39.0 10.1 49.1 13.1 20 °
2016Q4 416 9.2 50.8 15.8 ) ® ° L
2017Q1 36.9 9.6 46.5 12.6 ® ® 9 .' l. 0 .ll. .'l °
2017Q2 40.4 9.1 49.5 12.5 Y ) o L0 ". oe
2017Q3 31.6 9.1 40.6 11.2
2017Q4 421 8.1 50.2 13.9 L]
2018Q1 37.1 7.3 44.5 14.6
2018Q2 41.2 7.0 48.2 14.3 o = = = L L L L L L
2018Q3 42.7 7.4 50.1 133 ﬁ%g%%%g%ég%%%g%%%E%%g%%%g%%g%ég%ﬂ
2018Q4 46.2 72 53.4 111 SRRRESRERERRRRRRERREERRER3RERRREEHRERT
2019Q1 38.9 6.8 45.7 10.7
2019Q2 44.0 6.6 50.6 13.4
2019Q3 30.2 6.2 45.4 15.3 15 Costs B Comm Costs o Broker Costs
2019Q4 35.1 6.3 41.3 14.6
2020Q1 53.4 6.4 59.8 21.3
2020Q2 54.8 6.1 60.9 21.4
2020Q3 53.6 5.5 59.1 28.6
2020Q4 53.1 5.6 58.7 22.0
2021Q1 51.4 5.8 57.1 19.4
2021Q2 35.7 5.7 41.4 12.8
2021Q3 60.3 5.7 66.1 24.0
2021Q4 49.5 5.3 54.8 18.1
02/02/2022 18
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Q4 2021

Asia Pacific ex - Japan Commission (BPS)

Faooo
Commission (BPS) (Jg%jﬁ“\i/g:‘us
0,2 28,200
2,49 68,746 G000
(4,6) 18,509
6,8) 12,563
(8, 10) 11,411 0000
(10, 12) 2,931 .
(12, 14) 2,298 g
(14, 16) 7,422 >
(16, 18) 752 § 40000
(18, 20) 1,901 2
(20, 22) 1,136 g
(22, 24) <1 20000
(24, 26) 1,194
(26, 28) <1
(28, 30) 2
(30, 32) 1 20000
(32, 34) 3
(34, 36) 29
(36, 38) <1 10000
> 40 351
Total 157,450 I I
In} . - — - [ ] ] I I J—
¢ & & & § & & & § § § & ® § § § § § ¥
o . N . . . . i . . i . . t . .
= % % %" e 2 g g e 2 & 3 ¥ &8 8 8 3 % o8
m Dollarvolume_US
Market Cap Avg Commission (BPS) Traded_ \_/alue
(USD Millions)
Micro Cap 6.1 63
Small Cap 6.0 1,065
Mid Cap 5.4 26,164
Large Cap 5.2 130,159
Total 5.3 157,450
02/02/2022 19
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Virtu Financial

Q4 2021

Europe ex - UK (BPS)

Quarter IS Costs Comm Costs  Total Costs Broker_BPS =0
2012Q3 36.1 10.0 46.1 12.9
2012Q4 35.2 10.1 453 11.1
2013Q1 31.8 9.4 41.3 10.3 I
2013Q2 33.9 9.3 43.2 111 50 I
2013Q3 38.8 9.5 48.4 13.0
2013Q4 34.4 9.1 43.4 10.6 I
2014Q1 37.3 9.0 46.3 11.6 I I I
2014Q2 39.4 8.9 48.3 12.2 A0 I
2014Q3 40.7 9.0 49.6 125 I
2014Q4 38.7 8.7 47.4 148 I I I I
2015Q1 35.0 8.5 435 152 & I I I
2015Q2 32.9 8.1 41.0 12.3 E’ =0 I
2015Q3 36.3 7.9 44.1 160 3 L]
2015Q4 41.7 7.6 49.3 14.0
2016Q1 40.5 8.3 48.7 14.5 ®
2016Q2 327 7.8 40.5 15.8 20
2016Q3 33.0 7.6 40.6 13.3
2016Q4 32.1 7.4 39.5 13.3 o0 . e® L4 ] P [ ] '. . ®
2017Q1 27.7 7.4 35.1 10.9 ..l ] oo ..l. ™ LX)
2017Q2 24.1 7.3 31.4 11.8 n ®¢® e L L ]
2017Q3 26.6 7.3 33.9 12.0
2017Q4 29.2 6.9 36.1 12.8
2018Q1 28.6 5.2 33.7 12.3
2018Q2 30.7 5.2 35.9 10.5 a = = = L L L L L L
2018Q3 35.9 4.9 40.8 12.4 ﬁ%g%%%g%ég%%%g%%%E%%g%%%g%%g%ég%ﬂ
2018Q4 416 48 46.4 148 SRRRESRERERRRRRRERREERRER3RERRREEHRERT
2019Q1 31.9 4.9 36.8 13.5
2019Q2 29.8 48 34.6 13.6
2019Q3 323 46 36.9 13.3 IS Costs B Comm Costs o Broker Costs
2019Q4 30.9 47 35.6 12.9
2020Q1 46.1 438 50.8 21.7
2020Q2 49.6 4.4 54.0 27.6
2020Q3 385 44 42.9 14.9
2020Q4 39.7 42 43.9 15.7
2021Q1 39.1 43 43.4 14.6
2021Q2 314 42 35.6 13.8
2021Q3 34.6 4.1 38.8 12.9
2021Q4 32.7 40 36.8 14.6
02/02/2022 20

v



Virtu Financial

Q4 2021

Europe ex - UK Commission (BPS)

120000
Commission (BPS) (Jg%jﬁ“\i/g:‘us
0,2 105,172 AB0000
2,4 179,051
(4,6) 55,970
6,8) 32,367 140000
(8, 10) 8,853
(10, 12) 8,153 N
12, 14) 3,741 E 120000
(14, 16) 9,413 i‘,’;
(16, 18) 945 % 400000
(18, 20) 1,097 3
(20, 22) 536 g
(22, 24) 66 50000
(24, 26) 306
(26, 28) 51
(28, 30) 325 o000
(30, 32) 361
(32, 34) 11 0000
(34, 36) 137
(36, 38) 25
(38, 40) 51 20000 I
> 40 575
Total 407,208 . -eEn.®R__
R ¢ & & 8 § £ 2 ® § § % & & § § § § ¥ ;7 ®
o i 3 X ) ) ! . . ! i . . ;
=% Y %" e 2 ¢ foe g 8 8 % o8 8 B 85 3 o8 8
m Dollarvolume_US
Market Cap Avg Commission (BPS) (Jrsalt:()jﬁﬂdi”\i/g:]us
Micro Cap 4.0 248
Small Cap 5.1 1,254
Mid Cap 45 34,464
Large Cap 4.0 371,243
Total 4.1 376,304
02/02/2022 21
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Q4 2021

Emerging Markets (BPS)

Quarter IS Costs Comm Costs  Total Costs Broker Costs 1od
2012Q3 66.0 163 82.3 196
2012Q4 77.0 16.2 93.3 215
201301 70.3 15.7 86.0 24.3
2013Q2 78.1 16.0 94.1 23.1 o I
2013Q3 72.3 158 88.1 23.3
2013Q4 75.8 155 91.3 21.0 I I I I
2014Q1 67.7 156 83.3 21.3 I I I I
2014Q2 67.5 15.1 82.6 22.6 I I I I I
2014Q3 67.8 15.4 83.2 20.0 - I I I I
2014Q4 70.4 14.9 85.3 212
2015Q1 79.8 14.6 94.4 184 & I
2015Q2 60.9 14.0 74.9 235 @
2015Q3 74.3 132 87.5 230 &
2015Q4 78.7 13.1 91.8 165 an
2016Q1 68.0 13.4 81.3 22.1
2016Q2 56.6 133 69.9 165
2016Q3 64.3 12.9 77.3 18.4 L™
2016Q4 55.0 127 67.7 138 ®ge ® oe oe® ° b
2017Q1 61.3 135 74.8 175 20 g ® o0 .'. L] ® .' P Y X *% e
2017Q2 60.9 123 73.1 15.6 e O LY L) ]
2017Q3 51.5 12.0 63.6 15.8 L
2017Q4 63.6 111 74.7 16.2
2018Q1 58.9 103 69.2 19.0
2018Q2 59.3 9.9 69.3 21.7 U ™ o om o ™0y i I i oo ™ oo oo oM
201803 57.9 93 67.2 17.0 E§SEE%13_3E§EE%%EEE%EEE%EEE%ESE%%SE%EEEE
2018Q4 65.3 9.4 74.8 19.1 NCRERcRIRERIREREREREREcRERSRERRERSRE=28GE
201901 54.3 9.0 63.3 20.0
2019Q2 56.8 9.1 65.8 20.2
201903 483 8.4 56.7 20.4 15 Costs B Comm Costs o Broker Costs
2019Q4 59.0 8.3 67.3 25.2
2020Q1 65.8 8.5 74.3 245
2020Q2 67.5 8.2 75.6 26.1
2020Q3 65.4 7.4 72.8 29.0
2020Q4 61.9 7.4 69.3 27.8
2021Q1 60.3 75 67.8 21.7
2021Q2 60.8 7.1 67.9 23.2
2021Q3 55.8 75 63.3 20.1
2021Q4 62.5 75 70.0 26.3
02/02/2022 22
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Q4 2021

Emerging Markets Commission (BPS)

Fo0oa
Traded Value
Commission (BPS) (USD Millions)
0,2 11,488
2,4) 61,533 E0000
(4,6) 52,775
(6,8) 24,473
(8,10) 34,027
s00o0a
(10, 12) 17,919 _
(12, 14) 5,902 £
(14, 16) 7,698 ¢
(16, 18) 2,477 <—>§ 40000
(18, 20) 5,184 3
(20, 22) 2,820 g
(22, 24) 234 0000
(24, 26) 4,009
(26, 28) 113
(28, 30) 989
(30, 32) 495 20000
(32, 34) 30
(34, 36) 31
(36, 38) 13 10000
(38, 40) 145
> 40 571 I I
Total 232,928 I .
; s B _ __
ﬂ T o o =y o T o o o o T o o o o T oy o § T
-vgﬁﬁﬁﬁﬁf\tf\tf\tf\tf\tm_m_m_m_fﬁ_n
= = e o o o o o a I o o o Q o o o) o
® T £ £ £ £ ® ® @& @ @& 2 8 & 8 8
W Dollarvolume_US
- Traded Value
Market Cap Avg Commission (BPS) (USD Millions)
Micro Cap 8.7 280
Small Cap 7.6 2,476
Mid Cap 7.4 48,242
Large Cap 7.5 181,930
Total 7.5 232,928
02/02/2022 23
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Q4 2021

Emerging Asia (BPS)

Quarter IS Costs Comm Costs  Total Costs Broker Costs 100
2012Q3 61.4 15.9 77.3 21.6
2012Q4 69.4 15.9 85.3 20.0
2013Q1 66.8 15.3 82.1 26.4
2013Q2 72.8 15.8 88.6 24.1 a0
2013Q3 69.7 15.5 85.2 24.2
2013Q4 75.1 15.0 90.0 24.6
2014Q1 62.1 15.1 77.1 225
2014Q2 61.8 14.7 76.5 22.4 I I I I I
2014Q3 64.3 15.0 793 223 - I I I I I I
2014Q4 64.6 14.5 79.0 242 _ I I
2015Q1 70.4 14.3 84.7 177 & I I I
2015Q2 58.1 13.7 71.8 269 @
2015Q3 70.9 12.9 83.8 241 &
2015Q4 67.4 12.9 80.3 12.4 a0
2016Q1 62.6 12.9 75.5 21.4
2016Q2 55.5 12.8 68.3 15.9
2016Q3 61.4 12.6 74.0 18.1 ® ° ° ] ®
2016Q4 48.0 12.3 60.4 10.2 'Y 1 ® ® ™ 2
2017Q1 58.5 13.1 71.6 16.0 20 '. .o L . ® oe l'.
2017Q2 64.4 11.9 76.3 15.6 L .' ....' e 90
2017Q3 50.3 115 61.8 15.1 [ ]
2017Q4 57.6 10.7 68.3 15.7 e
2018Q1 55.6 10.0 65.6 17.6
2018Q2 57.8 9.5 67.3 20.0 o = — = = — = = — =
2018Q3 50.6 9.0 59.7 16.3 ﬁ%g%%%g%ég%%%g%%%E%%g%%%g%%g%ég%ﬂ
2018Q4 67.6 9.1 76.7 19.4 SRRRESRERERRRRRRERREERRER3RERRREEHRERT
2019Q1 53.1 8.6 61.7 17.3
2019Q2 57.4 8.3 65.8 17.2
2019Q3 51.6 76 59.2 18.8 IS Costs B Comm Costs o Broker Costs
2019Q4 56.1 7.8 63.8 24.2
2020Q1 62.1 8.0 70.2 21.7
2020Q2 61.9 7.6 69.5 21.8
2020Q3 63.5 7.0 70.5 28.1
2020Q4 59.1 6.9 66.0 29.7
2021Q1 58.1 7.2 65.3 20.7
2021Q2 62.0 6.7 68.7 222
2021Q3 55.3 7.2 62.5 19.0
2021Q4 60.6 7.1 67.7 27.1
02/02/2022 24
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Q4 2021

Emerging Asia Commission (BPS)

Traded Value

Commission (BPS) (USD Millions)

GO000

0,2 10,116
2,4 52,951 £0000
4,6) 43,497
(6,8) 18,330
(8,10) 27,002
(10, 12) 13,694 € 40000
(12, 14) 3,898 &
(14, 16) 4,924 2
(16, 18) 1,509 S
=l
(18, 20) 3,637 £ 20000
(20, 22) 1,755 =
(22, 24) 79
(24, 26) 3,053
(26, 28) 35 20000
(28, 30) 926
(30, 32) 475
(32, 34) 17
(34, 36) 3 10000
(36, 38) 8
(38, 40) 85
> 40 359
Total 186,352 o . -.-_._—______
o T o o =) o T ey o o ol T o o o o T i o @‘ g
- - a - - - - — — i~ [} (] (] (] m ) m m ) "
2 & % & = T - - e - o @
= - £ = £z £ & & & & 4 2 & & & &
m Dollarvolume_US
Market Cap Avg Commission (BPS) (Jrsallsjaji”\i/glnus
Micro Cap 7.6 233
Small Cap 7.3 1,850
Mid Cap 7.2 34,800
| arne Can 71 149 4R9
Total 7.1 186,352
02/02/2022 25
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Q4 2021

Emerging Europe (BPS)

120

Quarter IS Costs Comm Costs Total Costs Broker Costs
201203 72.1 19.3 91.4 182
2012Q4 69.4 188 88.2 176 I
2013Q1 79.4 17.7 97.1 25.4 100
2013Q2 97.4 175 114.9 22.0 I
201303 95.7 175 113.1 276 I I
2013Q4 88.3 17.4 105.7 2.8 I I
2014Q1 99.4 16.6 116.0 30.0 a0 I I I
2014Q2 60.2 15.0 75.2 23.3
2014Q3 80.6 16.1 96.7 23.3 I I I I I I I I
2014Q4 103.8 14.1 118.0 142
2015Q1 68.5 153 83.8 184 5 I I
2015Q2 69.3 14.7 83.9 209 &
2015Q3 785 14.7 93.2 210 © I ° [ ]
2015Q4 89.7 145 104.2 255 I
2016Q1 69.8 13.7 83.5 24.6 L
2016Q2 34.4 135 47.8 21.9 a [ 'Y |
2016Q3 73.1 143 87.4 165
2016Q4 65.2 13.4 78.6 23.4 o ® ... ..'. b
2017Q1 62.3 14.2 76.6 25.8 ° ° o0 e e o ©® .. e®
2017Q2 55.2 133 68.5 216 ‘o0 ® °
2017Q3 42.9 126 55.4 14.4 [ ] ]
2017Q4 69.0 116 80.6 29.7
201801 66.0 10.2 76.2 27.2 °
2802 L 33 =3 3L 535953580300 03500835033508035003508835883
2018Q3 87.0 85 95.5 23.2 SR EenEIITIEOO P EODEEE LR E 0082000 3208 L5 0
2018Q4 436 9.0 52.6 25.3 HSRERSRREESRAEERARRSARRESARESREESRERES RS
2019Q1 68.7 8.4 77.1 30.8
2019Q2 67.5 8.7 76.2 311 IS Costs M Comm Costs @ Broker Costs
2019Q3 60.6 8.1 68.6 30.6
2019Q4 47.9 7.9 55.8 28.1
2020Q1 80.8 8.3 89.1 38.3
2020Q2 91.3 7.8 99.1 45.0
2020Q3 83.6 7.4 90.9 51.6
2020Q4 93.8 8.1 101.9 37.0
2021Q1 102.4 7.4 109.8 375
2021Q2 83.9 7.1 91.1 53.9
2021Q3 57.6 7.2 64.9 30.8
2021Q4 70.3 7.1 77.4 34.6
02/02/2022 26
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Virtu Financial

Q4 2021

Emerging Europe Commission (BPS)

3200
Commission (BPS) (Jrsellgﬁltljill\i/g:\usi
0,2 228
2,4 3,007 2800
4,6) 2,760
6,8) 2,011
@, 10) 1,891 2400
(10, 12) 942 _
(12, 14) 438 £
(14, 16) 348 ¢ 200
(16, 18) 26 <—>§
(18, 20) 78 3
(20, 22) 66 g 1600
(22, 24) 20
(24, 26) 50
(26, 28) 16 1200
(28, 30) 22
(30, 32) 7
(32, 34) <1 300
(34, 36) 2
(38, 40) 8
> 40 8 400
Total 11,927 I I
In} . — - [ ] R ] R J— —_— I I —_— —_—
N ¥ § & § § ¥ © & § § ¥ ¥ ¥ § § § g § %
= % % %" e 2 g g e 2 8 3 ¥ &8 8 8 8 3% o8
m Dollarvolume_US
Market Cap Avg Commission (BPS) (l-JrrS?:()ji/Idill\i/gLuse)
Micro Cap 5.9 17
Small Cap 8.0 234
Mid Cap 6.3 4,285
Large Cap 7.5 7,391
Total 7.1 11,927
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Virtu Financial

Q4 2021

Latin America (BPS)

Quarter IS Costs Comm Costs  Total Costs Broker Costs 14
2012Q3 72.6 168 89.5 14.0
2012Q4 88.5 16.6 105.1 29.8
2013Q1 64.6 162 80.8 16.9 120
2013Q2 74.1 16.1 90.2 18.9 I
2013Q3 70.7 15.9 86.6 17.9
2013Q4 70.5 1538 86.4 158 100 I
2014Q1 80.9 16.2 97.1 16.2
2014Q2 835 155 99.0 19.4 I I I
2014Q3 73.9 15.9 89.8 123 I I I
2014Q4 88.1 155 103.5 157 &0 I I I I I I
2015Q1 123.6 15.4 139.0 25 & I I
2015Q2 82.9 14.0 96.9 161 @ I I I
2015Q3 91.3 137 104.9 206 & I I I
2015Q4 107.5 12.9 120.3 23.7 I
2016Q1 745 14.4 88.9 21.0 I I
2016Q2 62.4 14.7 77.1 18.0
2016Q3 74.6 13.2 87.8 21.2 40 I
2016Q4 69.3 13.2 82.6 21.7
201701 76.7 141 908 224 L | ° b d
e wmran gy e @ etelees  f e e8] eee

: : : : ° [ X e o e ® [ ]
2017Q4 70.8 115 82.2 4.6 L ®
2018Q1 72.1 11.4 83.5 16.6 °
2018Q2 57.4 11.3 68.8 25.0 U ™ o om o ™0y i I i oo ™ oo oo oM
201803 77.1 96 86.7 16.9 E§SEE%13_3E§EE%%EEE%EEE%EEE%ESE%%SE%EEEE
2018Q4 74.7 101 84.8 193 NCRERcRIRERIREREREREREcRERSRERRERSRE=28GE
2019Q1 46.7 9.4 56.1 19.9
2019Q2 51.0 9.8 60.8 175
201903 327 92 1.9 16.5 15 Costs B Comm Costs o Broker Costs
2019Q4 76.2 9.2 85.4 20.6
2020Q1 73.3 95 82.8 22.6
2020Q2 80.8 9.1 89.9 273
2020Q3 63.7 8.2 71.9 31.1
2020Q4 80.4 8.4 88.8 216
2021Q1 61.8 85 70.3 21.6
2021Q2 49.3 7.9 57.2 21.1
2021Q3 54.7 8.8 63.5 153
2021Q4 81.9 8.6 90.5 10.7
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Latin America Commission (BPS)

2500
Commission (BPS) (Jrsellgtliltljill\i/g:\us?
0,2 710
2,4 2,825 3000
(4,6) 3,402
6,8) 2,976
(8, 10) 2,896 2500
(10, 12) 2,459 _
(12, 14) 856 g
(14, 16) 1,081 e
(16, 18) 275 ;if 2000
(18, 20) 477 3
(20, 22) 291 g
(22, 24) 28 1500
(24, 26) 172
(26, 28) 38
(28, 30) 4
(30, 32) <1 1000
(34, 36) 10
(38, 40) 33
> 40 7 &00
Total 18,541
: i1il _u_
R & & & & 8§ § @ @ § § § § § § § § § °®
o X . . N . 1 . . . . . i R
=% ¥ % e £ g g o2 2 £ § ¢ 8 8 B 3 g
m Dollarvolume_US
Market Cap Avg Commission (BPS) Traded Value
(USD Millions)
Micro Cap 16.0 16
Small Cap 7.5 217
Mid Cap 8.1 5,437
Large Cap 8.8 12,870
Total 8.6 18,541
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Africa and Middle East (BPS)

Quarter IS Costs Comm Costs  Total Costs Broker Costs 140
2012Q3 83.2 15.3 98.5 15.5
2012Q4 119.4 15.6 135.1 19.8
2013Q1 100.4 15.4 115.8 22.7 120
2013Q2 109.0 16.0 125.0 24.7
2013Q3 75.4 16.2 91.6 235
2013Q4 79.7 16.6 96.3 16.6
2014Q1 59.7 17.3 77.1 14.5 1oa
2014Q2 84.8 16.9 101.7 29.0
2014Q3 74.7 17.1 91.8 13.0
2014Q4 63.0 17.9 81.0 122 &0 I I I I
2015Q1 91.8 15.0 106.8 167 & I I I
2015Q2 48.6 15.4 64.0 4.7 E’ I I I I
2015Q3 76.5 14.2 90.7 178 & a0 I I I I I I
2015Q4 110.1 14.1 124.2 31.8
2016Q1 90.5 14.7 105.3 26.1 I I I I
2016Q2 70.0 14.4 84.4 15.6 ® °
2016Q3 64.4 14.1 78.4 17.4 40 °
2016Q4 73.7 13.6 87.3 22.2 ° ° °® °
2017Q1 55.6 15.1 70.7 15.9 [ ] ° ] L ] L
2017Q2 44.6 13.5 58.1 9.7 o0 ."l [ ] o ©®
2017Q3 52.7 13.7 66.4 18.3 ° LI o © e® o °® ] °
2017Q4 92.4 12.9 105.3 31.7 L X ] ° L L]
2018Q1 56.9 11.2 68.1 28.2 ®
2018Q2 60.9 11.5 72.4 23.2 0 = L = L L L L L L
2018Q3 65.3 109 76.2 18.4 ﬁ%g%%%g%ég%%%g%%%E%%g%%%g%%g%ég%ﬂ
2018Q4 44.6 111 55.7 135 SRRRESRERERRRRRRERREERRER3RERRREEHRERT
2019Q1 67.0 11.1 78.1 32.6
2019Q2 55.2 12.4 67.6 34.2
201903 43.1 118 54.9 29.2 |15 Casts W Comm Costs @ Broker Costs
2019Q4 60.4 10.7 71.1 37.9
2020Q1 76.7 10.9 87.6 46.2
2020Q2 74.3 11.1 85.5 435
2020Q3 75.1 10.4 85.4 225
2020Q4 44.8 10.3 55.1 13.0
2021Q1 55.7 9.7 65.5 245
2021Q2 47.9 10.0 57.8 16.6
2021Q3 61.3 9.7 71.1 31.9
2021Q4 54.5 10.8 65.3 29.9
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Africa and Middle East Commission (BPS)

2500
Commission (BPS) (Jrsellgﬁltljill\i/g:\usi
0,2 434
2,49 2,748 3000
@4,6) 3,117
6,8) 1,156
(8, 10) 2,238 s00
(10, 12) 824 .
(12, 14) 710 g
(14, 16) 1,346 by
(16, 18) 668 ;if 2000
(18, 20) 993 2
(20, 22) 708 g
(22, 24) 107 1500
(24, 26) 734
(26, 28) 24
(28, 30) 37
(30, 32) 13 1000
(32, 34) 13
(34, 36) 17
(36, 38) 5 500
(38, 40) 20
> 40 197 I
Total 16,108 . = e
8 § ® & § & & & & § H § B & 8 H 5§ ® 8 § °%
o . N . . . . i . . . . g L L .
=% Y %" e 2 ¢ foe g 8 8 % o8 8 B 85 3 o8 8
m Dollarvolume_US
Market Cap Avg Commission (BPS) Traded_ \_/alue
(USD Millions)
Micro Cap 20.6 15
Small Cap 10.5 174
Mid Cap 9.6 3,720
Large Cap 11.2 12,199
Total 10.8 16,108
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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

Country

Australia
Hong Kong
New Zealand
Singapore
Bangladesh
China

India
Indonesia
Kazakhstan
Malaysia
Pakistan
Philippines
South Korea
Sri Lanka
Taiwan
Thailand
Vietham
Bulgaria
Croatia
Czech
Estonia
Hungary
Lithuania
Poland
Romania
Russia
Slovenia
Turkey

Region

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

Country

Austria
Belgium
Cyprus
Denmark
Finland
France
Germany
Greece
Ireland

Italy
Luxembourg
Netherlands
Norway
Portugal
Spain
Sweden
Switzerland
Japan
Argentina
Brazil

Chile
Colombia
Mexico
Peru

Region

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

Country

Bahrain
Egypt

Israel

Jordan
Kenya
Kuwait
Morocco
Nigeria
Oman

Qatar

Saudi Arabia
South Africa
Tunisia

UAE

Canada
United Kingdom
United States
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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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To learn more, contact your sales representative or call our desk at:
APAC +852.2846.3592 | CAN +1.416.874.0800 | EMEA +44.20.7670.4066 |US +1.212.444.6250
info@virtu.com | www.virtu.com

© 2019 Virtu Financial, Inc. All rights reserved. Not to be reproduced or retransmitted without permission. ITG is a registered trademark and Prism is a trademark of the Virtu Financial
companies.

These materials are for informational purposes and are not intended to be used to make trading or investment decisions, they are not intended as an offer to sell or the solicitation of an
offer to buy any security or financial product, and are not intended as advice (investment, tax or legal). The information contained herein has been taken from trade and statistical services
and other sources we believe to be 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.

Securities products and services are offered by the following subsidiaries of Virtu Financial, Inc. In the U.S., Virtu ITG LLC or Virtu Americas LLC, both FINRA and SIPC members; in
Canada, Virtu ITG Canada Corp., member Canadian Investor Protection Fund (“CIPF”) and Investment Industry Regulatory Organization of Canada (“IIROC”), MATCHNow is a product
offering of TriAct Canada Marketplace LP (“TriAct”), member CIPF and IIROC. TriAct is a wholly owned subsidiary of Virtu ITG Canada Corp.; in Europe, Virtu ITG Europe Limited,
registered in Ireland No. 283940 (“VIEL") (VIEL's registered office is Block A, 1 Georges Quay, Dublin 2, Ireland. VIEL is authorized and regulated by the Central Bank of Ireland), and also
by Virtu Financial Ireland Limited, registered in Ireland No. 471719 (“VFIL") (VFIL's registered office is Whitaker Court, Whitaker Square, Third Floor, Block C, Sir John Rogerson’s Quay,
Dublin 2, Ireland. VFIL is authorised and regulated by the Central Bank of Ireland); in Asia, Virtu ITG Hong Kong Limited (SFC License No. AHD810), Virtu ITG Singapore Pte Limited
(CMS License No. 100138-1), and Virtu ITG Australia Limited (AFS License No. 219582).
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