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LiguidMetrix

Best Execution, Quantified

UK Multrvenue Order Book

ATAS OB Replay BARCLAYS PLCORD 25P [Multi venue]

Trades: ~:=" _\

22097/37964 (1

D Time Prc Vol
CHIX881. 14:45:00.090 30585 457 |
CHIX881 14:45:00.278  305.85 43
LSE2336: 14:45:06.948  305.9 4545
LSE2321: 14:45:06.955 3059 1455
LSE2645¢ 14:45:06.955 3059 3090
LSE22687 14:45:06.970 3059 230
LSE2361( 14:45:06.970 3059 4315
LSE2131: 14:45:06.977 3059 4545
CHIX881' 14:45:06.981  305.9 3600
CHIX881' 14:45:06.981 3059 1700
CHIX881' 14:45:06.981 3059 500
LSE22807 14:45:06.984 3059 140
LSE2349: 14:45:06.992 3059 3600
LSE2123( 14:45:06.997 3059 805
LSE2104! 14:45:07.006  305.9 3600
CHIX881' 14:45:07.060 3059 400
CHIX881' 14:45:07.060  305.9 400
LSE2507: 14:45:07.279 3059 945
TROX  14:45:07.434 3059 1338
LSE2176¢ 14:45:07.818  305.95 412
LSE2415( 14:45:07.830  305.95 1460
BATE000 14:45:07.997  306.000 63
BATEQ0O 14:45:08.006  305.900 109
TRQX  14:45:08.354 3059 1008
|BATEQOO 14:45:12.619 305950348
CHIX882 14:45:12.945  305.95 500
TRQX  14:45:13.222 3059 176
CHIX882 14:45:15301  305.95 1700
CHIX882: 14:45:15301 30595 701
LSE2376¢ 14:45:16.839  305.85 2273
TRQX 144517371 306 2550

| BARC

BN 450
12,579

S5k TTE 228 52k S00 18,279

17k (47 36k 36k | 22k PESIVS
264 35k 13k 21k (St NN
EEEETT 30710
[ 2.0t | 22k 35k |35k

T ETET
14-Jan-2011 =

306.38

306.128 1

305.876 4

305.624 4

| View ) 4 Venues

305.95
305.90
305.85
305.80
305.75

< Irades | { Orders P

306.20
306.15
306.10
306.05
306.00

42 426 FTRECEETSY < R (=)
: 20k 20k | 36k 36k
SEE 35k 36k 22 3%k

4,500 EETREETY

(=) (14)8: (458 :( 078 : (8178 ) =

14:43:00

Timescale: (5 Minutes -

14:44:00

14:45:00

14:46:00 14:47:00

Show: || Public Trades | |Public Orders| |Your Order:

Orders: (5) (1) 807286/1287842 (x1)(25)

D Time Price Vol
CHIX21997436 14:45:07.812 NB 3059 5200
CHIX21995817 14:45:07.812DB3059 0
CHIX21997437 14:45:07.812 N S 306.15 3000
BATE1EIWCHO] 14:45:07.813 N S 306.400 1715
CHIX21984820 14:45:07.813 D S 306.05 0
CHIX21981384 14:45:07.813DS306.1 0
CHIX21981384 14:45:07.813 N S 306.2 2200
CHIX21997438 14:45:07.813 N B 305.85 3500
CHIX21997439 14:45:07.813 N S 306.2 3500
CHIX21997439 14:45:07.813DS3062 0
CHIX21997440 14:45:07.813 N S 306.15 1000
CHIX21997441 14:45:07.814 N S 306.2 3500
CHIX21997444 14:45:07.815 N S 3064 10044
BATE1EIWCHO] 14:45:07.816 D B 305.750 0
BATE1EIWCHO] 14:45:07.816 N B 305.900 2179
BATE1EIWCHO] 14:45:07.816 D S 306.000 0
BATE1EIWCHO] 14:45:07.816 N S 306.050 4455
CHIX21923410 14:45:07.817 DB3057 0

CHIX21923410 14:45:07.817 N B 305.8 2200 |

LSE24710908  14:45:07.818 DBO 0 ‘
LSE24710798  14:45:07.818 DS O 0
LSE24711021  14:45:07.8181 B 3059 4200
LSE24707615  14:45:07.818 DS 0 0
LSE24704891  14:45:07.818 SO 412
LSE24711018  14:45:07.818 DBO 0
LSE24710886  14:45:07.818 BO 4545
LSE24709988  14:45:07.818 DS O 0
LSE24710739  14:45:07.818 DB O 0
LSE24711026  14:45:07.8181 B 305.85 1250
LSE24707521  14:45:07.818 DS O 0
LSE24710776  14:45:07.818 DBO 0

ifs




LiquidMetrix  ElisgCommaMulti-venue Order Book

Best Execution, Quantified

r1 OBReplay ELISACOMMS [Multivenue] Ea
e dVenues ) (4 Irades ) Groes > Onders: (3) () Gsa2a27ses (1) (33
a0 PR - :
. Venue Crders Trades 14.910 4I639m @& B s e ———
[ 200 | BURGPLGSAf 11:47:19.447 N B 14.86 700
¥ xHeL | 29477 2391 14900 54 [ 400 |
7 31658 = 3 (200 240 | XHELB14.86 11:47:19.468 b B 14.86 2000
—m BURGPLGSAE 11:47:19.547 D B 14,86 700
# TRQX | 21596 406 14.890 443 -
& BATE 15196 295 : IEI = BURGP1GSAf 11:47:19.548 N B 14.86 700
7 BURGl 24220 = 14880 35 [ ai | XHELB14.86 11:47:19.660 b B 1486 1800
F) 6 62 ) B BURGP1GSAE 11:47:40.557 D B 14.86 700
fedela)] 190 700 | 176 | Ea .
& XHET 5201 14.870 Fasa BURGP1GSAF 11:47:40.559 N B 14.86 700
7 XHELB14.86 11:47:40.580 b B 14.86 1300
¥ QMTF 10 0 N o e
— ) o [ 700 | g XHELB14.84 11:47:41366 I B 1484 2580
E Rlses 495 XHELB14.83 11:47:41433 M B 1483 1618
CHIXG84 114608213 1486 100 En ' CHIX198969C 11:47:45.008 N S 1488 238
XHEL9S3 11:46:08.214  14.86 900 [ 240 XHELS14.9 114747114 NS 149 1474
s w0 14.840
XHELSS4 11:46:08.214 1486 65 XHELS14.9  11:47:47.241 NS 148 1829
XHELOSS 11:46:08.214 1486 29 e et 14.830 CHIX1989831 11:47:47.506 N S 1488 227
XHEL9S6 11:46:08.214 1486 15 CHIX1990034 11:47:50.753 N S 1487 105
4204 14 820
XHEL9S7 11:46:10.472 1487 57 00 Lo | : CHIX1990034 11:47:50.754 N § 1487 95
XHELOSE 11:46:10472 1487 43 s & 1roxe70563 11:4752783 D B O 0
XHEL959 11:46:12.097 1487 309 07-Sep-2011 @  (ss) (11§ :(48)%:( 048 : (7518 (=) (== TRQX970563: 11:47:52.783 N B 14.83 90
XHEL960 11:46:12776  14.86 93 XHELB14.85 11:48:00.804 N B 1485 2008
XHELO6L 11:43:00.031  14.86 310 14.96 - XHELB14.84 11:48:08.297 B 1484 2212
XHEL962 11:48:00.031  14.86 692 TRQX970563: 11:48:08.791 D B 0 0
XHEL963 11:49:00.031 1486 198 14.918+ TRQX970563 11:48:08.791 N B 1483 90
CHIX590. 11:49:00.044  14.86 190 TRQX970563: 11:48:08.791 D 5 0 0
TRQX 114202293 1485 100 14.876+ TRQXG70563 11:48:08.791 N S 1487 240
XHEL964 11:48:59.249 1485 100 CHIX1671372 11:48:08.802 D B 1486 O
CHIX591 11:50:17.205 1485 17 14.834 CHIX1671377 11:48:08.802 N E 1484 90
XHEL965 11:50:17.308  14.85 246 TRQX970563: 11:48:09.157 D B 0 0
XHEL966 11:50:17.308  14.85 362 14.7927 TRQX970563: 11:48:09.158 N E 1479 240
XHEL967 11:50:17.308  14.85 168 XHELB14.85 11:48:09.277 M B 1485 1795
14.75
XHEL96E 11:50:17.320 1485 205 BATECTIWCE 11:48:09.207 N S 14.8700 229
10:00 11:00 12:00 13:00
CHIX595 11:52:20.155 1485 17 TRQX970563: 11:48:09.308 N S 14.87 200
Timescale: [4Hours  |=|  Show: [ |Public Trades




LiquidMetriX — TaligSonerdulti-venue Order Book

Best Execution, Quantified

r~ OB Replay TeliaScnera AE [Mulii venue] E
Trades: (-5 (-1 6621034 |(+1 [ +5] [} TS1vh < Venues | |« Trades | [ Orders b Orders: (-5 (-1 1B0401/311873 | +1 (+5)
: z 4,9800 PcNERCEEl EA . p Time Price Vol
ook Venue Selector "" CHIX20544351 12:00:50.417 D B 4.858 0O
4,9780 21,640 ETNEITY CHIX20547442 12:00:50.418 N B 4.96 1000
Wenue Orders Trades BURGP1GSA7EE 12:00:50.431 D B 4.95 2000
¥ XHEL 132,351 929 4.9760 11,945 IEENETTY BURGP1GSA7EF 12:00:50.431 N B 4.962 2000
v TRQX 39,083 5% TROXS7056416 12:00:50.442 D 5 0 0
v GHICT| 101,061 38 4.9740 98K TRQX97056416 12:00:50.442 N S 4.972 1129
[¥_BaTE 9,189 8 ¥HELE4.966  12:00:50.454 M B 4.966  B664
I _BURGN 30173 L 4.9720 5019 20 768 XHELS4.978  12:00:51.149 M 5 4.578 16829
Apply Close ' CHIX20547895 12:00:51.385 N 5 4.88 1000
! ' ! EW10,43 4 9660 TRQX97056416 12:00:51.560 D 5 0 0
¥HELS88 11:15:11.888 4.95 286 TROX97056416 12:00:51.560 N 5 4,972 44§
¥HELSE9 11:17:46.427 4.895 1467 ENi8568 4 9640 ¥HELS4.88  12:00:51.577 MS 488 4700
¥HELS90 11:18:31.483 495 247 ¥HELS4.576  12:00:51.641 M S 4,976 10828
¥HELS91 11:31:33.639  4.954 520 B3 B N384 4 0620 TRQX97056416 12:00:51.850 D 5 0 0
¥HELS9Z 11:31:33.63% 4,952 520 TRQX97056416 12:00:51,850 N 5 4,972 1121
¥HELS93 11:31:33.638 4.952 259 mg;}qﬂ 4.9600 ¥HELS4.576  12:00:51.965 M S 4.976 8528
¥HELS94 11:38:23.161 4.956 650 XHELS4.88  12:00:52.040 M5 4,95 13700
¥HELS9S 11:3%:48.085 4.958 863 T EENGS20 4 9580 ¥HELS4.578  12:00:52.062 M 5 4.978 16729
¥HELS96 11:39:48.085 4.958 650 XHELS4.976  12:00:52.230 M S 4.976
¥HELSO7 12:01:38.826 4.958 800 = = TROX97056416 12:00:53.624 D 5 0 0
¥HEL598 12:01:30.826 4.968 738 07-%ep-2011 4 ss) | 12)g: | 00Jg i | 53y :(256)¢ (=) (=2 TROXO7056416 12:00:53.624 N 5 4.872 446
¥HELS99 12:03:46.250 497 500 ¥HELS4.576  12:00:53.637 M S 4,976 11028
¥HELE0D 12:03:46.409 497 300 4 9864 XHELS4.578  12:00:53.637 M 5 4.978 14729
¥HELGD1 12:05:00.024 4982 200 ¥HELS4.88  12:00:53.637 M5 498 4700
¥HELGOZ 12:09:08.842 495 200 4 97744 4 CHIX20547442 12:00:54.630 DB 496 0
¥HEL6O3 12:08:58.071 4.952 &0 CHIX20549953 12:00:54.631 N B 4.958 1000
¥HELGD4 12:10:12.784 4952 3 496343 - TRQX97056416 12:00:54.631 D 5 0 0
TRQX  12:11:53.102 4956 200 TROX97056416 12:00:54.631 N S 4.972 1254
¥HELGOS 12:15:45.007 4.954¢ 1113 4.95050 XHELB4.964  12:00:54.640 M B 4,964 16128
¥HEL6DE 12:16:46.007 4954 312 ¥HELB4.964  12:00:54.841 M E 4.964 10128
¥HEL6O7 12:27:02.318 495 S04 XHELB4.962  12:00:54.841 M E 4.962 23544
¥HELGODB 12:27:02.318 498 613 4.95056 1 ¥HELS4.578  12:00:54.841 M S 4,978 17729
¥HELGD9 12:33:11.214 4952 2414 BATECTIWCO0 12:00:55.814 N S 4.9760 1000
¥HELG10 12:33:20.207 4.958 £27 49416 e T e 1205 R P CHIX20550408 12:00:55.515 N 54.976 1000
¥HEL611 12:37:27.848 4,956 800 11.40 11:50 12110 1210 12.20 1230 TRQX97056416 12:00:55.815 N 5 4.976 1000
¥HEL61Z 12:37:27.848  4.956 6787 BURGP1GSATE 12:00:55.527 N S 4.976 1000

Timescale: (20 Minutes =] Show: | |Public Trades




LiguidMetrix

Best Execution, Quantified
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" .| 1. PreTrade Analysis



LiguidMetrix

Best Execution, Quantified

LiquidMetrix Battemap for

FI-25 Index

Market Share

Rank

[

7

Venue Markat

Shiare

HHEL 70.74%:

e 17.65%

BATE 2.79%

TROX 5.44%

[ERE o35

QMTF 0.04%

XHFT 0.03%

Volume Trend

10

L - ]

0
1d-dag

Change

+0.59
-1.34
+0.06
+0.30
+0.00
0.00

-0.01

edag ey O6Sem

Market Share Trend

100

0
14-aig

I-fag 2wy O4-Sep

FIF25 Index Battlemap

Spreads
At touch

Rank || Venue Spread
(bps)

XHEL | 10.75
TRGX  13.62
B e

4 BATE 18.46
[2Re] 2038
QMTF | 2307

7 XHFT 43.59

Monthly Spresd Trend

Change

+0.63
+1.08
+1.96
+0.57
-4.87

+3.38

+7.93

25k EUR deal

Rark || Vanue Spread
(bps}

1 XHEL 15.59

2 TROX 22.28

s [BRE] 2502
« @ 27.05

QF 2723
8 XHFT 32.18
7 BATE 34.39

Monthly Spresd Trend

ol

Change

+0.95

+2.50
-2.39

+3.75

+3.13

-0.98

1epug  2-Aug  28Aug  04-Sen

Comparison Period

Book Depths

10BPS Depth (top of boak)
Depth (1K

Rark || Venue
i XHEL
2 |
3 | TROX
4 BATE
Gl
5 QMIF
7 XHFT

ELIR)
51.9
16.1
12.6
11.4
7.2

3.8

1.7

Current Period

Change

-5.6

-4.5

S0BPS Depth (deeper into book)

Rank | Venue

7

XHEL
TROX

BATE

XHFT

QMTF

Depth (1K
ELIR)

305.0
157.3
145.3
133.5
63.3
55.0

36.7

Monthly Depth Trend

400

200
100

il
1Ay

4

e

P

Change

-42.8

-20.9

21-fug  2W-Aug  04-Sep

05-Sep-2011 to 11-Sep-2011
29-Aug-2011 to 04-Sep-2011

Best Prices

At touch
Rank || Venu= Best Price Change
(%)

i XHEL 16.17 +0.67
: e 572 -0.16
3 BATE 2.76 -0.40
4 || TROX 2.04 045
5 [BRE 112 +0.44
& QMTF 0.08 +0.02

25k EUR d=al
Rank | Venus= Be=st Price Change
()]

i XHEL 70.57 -0.68
: el 1246 +1.03
3 TRON 3.76 +1.63
4 BATE 4.04 +0.70
5 - 0.40 +0.1B
s oM 0.04 +0.01

Best Prices Trend

1

fs




LiquidMetrix Elisa OYJ Battlemap

Best Execution, Quantified

LiquidMetrix Battlemap for Current Period
ELISA OY] ELISA ORD SHS Comparisan Period
Market Share Spreads Book Depths
At touch 10BPS Depth (top of book)
Rank || Venue Mark=t Change Rank | Wenue Spread Change Rank || Venue | Depth (1K Change
Share (bRs=) EUR)
1 ¥HEL  71.20% +1.65 1 - 12.02 +0.80 1 ¥HEL 44.7 +6.9
2 - 13.16%%: -3.14 2 NHEL 12.38 +1.04 2 TROX 22.7 +3.6
3 TROQX 7.389% +0.73 3 TRQX 13.12 +0.11 3 - 17.8 -1.9
& | BATE  5.27% -0.59 < [En | 1598 +1.10 ¢ EA 124 02
H - 2.76% +0.33 5 BATE 19,35 +1.55 5 BATE 8.6 02
[} XHFT 0.03% +0.03 G XHFT 32.62 nfa a XHFT 0.0 +0.0
Volume Trend Monthly Spread Trend Monthby Depth Trend
02
015
01
0.05
Wi by ehg MSep 25k EUR daal S0BPS Depth (desper inta book)
A Rank || Wenus Spread Chang= Rank || Venus | Degth (1K Chang=
{bps) EUR]
1 NHEL 18.58 +1327 1 XHEL 381.6 -12.5
Market Share Trend : TRox | 22.08 +1.05 : @B 2118 -39
.IDEI 3 - 32.01 +2.80 3 TRQX 196.8 +31.7
a0 4 BATE 46.23 -17.50 4 BATE 97.7 +14.5
80 5 NHFT nfa nfa 5 NHFT 55.5 +0.0
40 ¢ [BREl n/a nia s [BURE] 303 +19
20 m Manthly Spread Trend Moty Depth Trend
0
TAug  Idug  edug  O4Se

L 0
Thfug  2lfug  2bAug  (4Sep Thbug  2hug A (Sep

05-5ep-2011 to 11-Sep-2011
29-Aug-2011 to 04-Sep-2011

Best Prices
At touch

Rank || Venue= Best Price Change
(%)

1 [EURE| 4.5 +224
2 - 3.20 +0.61

3 BATE 2.58 +0.25
2 XHEL 2.30 +1.98
3 TROX 1.58 +0.65

Best Prices Trend

25k EUR d=al
Rank || Wenue= Bem=t Price Change
(%)
i XHEL 72.35 -8.13
2 TROX 18.37 +79B
3 - 4,77 -0.13
4 BATE 0.83 -0.39

5 - 0.05 -0.09

Best Prices Trend

100
80

fug  2M-Aug  26Aug  O4Sep

1

fs




LiguidMetrix

Best Execution, Quantified

LiquidMetrix Battemap for
TeliaSonera AB

Market Share

Rank || Vemue || Market Chonge
Share
1 WHEL | 04.01% +8.77
2 | TRQX | 2.62% +0.34
3 - 2.20% -5.27
4 | BATE  0.22% -3.83
3 - 0.04% -0.01

Volume Trend
01
0.08
0.06
0.04
0.02

0]
4Py Il-Aug  28Pug  O4-Sen

Markel Share Trend

100

80

&0

40

20

0 .
thug 2wy ZhAug  04Sm

TeliaSoner®attlemap

Current Period

Comparison Period

Spreads Book Depths
At touch 10BPS Depth (top of book)
Rark || Venue Sprzad Change Rark || Venue Depth (1K Change
[bps) EUR)
1 XHEL 11.65 +0.12 1 XHEL 98.2 -31.4
2 el 1601 0.5 z | TRox 9.7 +1.6
3 TREX | 17.11 -1.58 ER= Y 2.8
< JEIRE} 20.50 -1.47 < [RE o7 ioa
3 BATE 34.832 +4 85 3 BATE 0.1 -21

Monthly Spread Trend

Monthly Depth Trend

05-5ep-2011 to 11-Sep-2011
29-Aug-2011 to 04-Sep-2011

Best Prices

At touch
Rank || Venue Eest Price Change
(%)

1 XHEL 21.98 -6.63
2 || 658 +178
3 8RS 139 132
4 TROX 1.38 -2.68
5 BATE 0.27 -0.78

25k EUR deal S0BPS Depth (deeper into book)
Rark || Venue Spr=ad Change Rark || Venue Depth (1K Change
(bps) EUR)
i XHEL 16.11 +0.56 i XHEL 632.2 -112.6
: e 310 311 : e 1268 0
3 - 33.71 -2.25 3 - 61.2 -17.0
4 TROX 42,75 -0.66 4 TROX 57.7 +0.9
5 nfa nja 5 || BATE 45.1 34

Monthly Spresd Trend Monthly Depth Trend

50 o

40 . % e gt
WWW
20 Fag gt =G, oo, e
1° | iy ¥

0

Ay Ay sy 08-S g AAu WA DS

25k EUR deal
Rank || Venue Eest Price Change
(%)
i XHEL o97.60 +7.57

: [ERE 172 -0.39
3 e o027 217

4 TROX 0.09 -0.52
E BATE 0.00 -2.04

Best Prices Trend

100
20

Tefug  2-Aug 2WAug  OkGep

1

fs




LiguidMetrix

Best Execution, Quantified

Spread Leeway Finland

! LiquidMetrix Index Disaggregator

Select Index to Disaggregate

Index: |FI-25 b Analyse |1 wWesk b Starting from: 05 September 2011
Show on X-Axis: |Spresd Leewsy > Show Percentiles | Quartiles (25%) hd
Show on Y-Axis:  |Market Share - Chart Type: @ Stacked 100 Column ) Stacked Column ©) Line Chart
Include Venues: primary [ crix [ Bats [ TRox [C] qure [C] xer O] xeqr [ Bure Generate Report

. EURS TRGH EEN EATE NN CHIX HHEL

e
ML U TR L TR T

=

=

s &

L

=

20
o=
[ 5 10 15 20 25
Constitnents ordersd by Spread Lesway
Percentile Spread Leeway XHEL CHIX BATE TROX BURG
125 to 20) 4.98 8345 931 284 3.64 0.24
2 (19 to 14) 2.28 70.03 17.20 5.83 5.36 0.50
3 (13 to 8) 136 72.22 14.44 7.56 457 037
47t0l) 0.81 73.38 1560 463 457 105
25 instruments loaded Expart
Instrument Spread Leeway XHEL CHIX BATE TRQX BURG

TeliaSonera AB 460 94.30% 264% 0.22% 2.77% 0.07% .
CARGOTEC OY) CARGOTEC CORPC |4.25 83.40% 9.62% 3.46% 2.25% 0.31% B
OUTOTEC OY) OUTOTEC ORD SHS |3.92 76.12% 15.07% 3.26% 5.26% 0.16%
KEMIRA QY] KEMIRA OYJ ORD SHS |3.89 7547% 11.87% 6.52% 5.09% 0.20%
SANOMA OY) SANOMA-CORP OYJ |3.08 T7.72% 13.86% 253% 4.00% 0.70% )
STORA ENSO OYJ STORA ENSO SEF|3.00 65.11% 23.15% 6.02% 4.73% 0.02% 1
KONE OY) KOME ORD SHS 239 68.60% 1543% 7.84% 6.73% 0.97%
NOKIA OY) NOKIA CORPORATION 1| 236 67.06% 19.49% 241% 6.01% 0.02%
KESKO OY) KESKOD ORD SHS 231 7045% 14.18% 7.75% 6.01% 0.23% —
NOKIAN RENKAAT OYJ NOKIAN RE | 1.81 68.27% 18.61% 3.84% 6.73% 1.88%
KONECRANES ABP KOMECRANES C| 180 80.69% 12.92% 419% 1.95% 0.10%
METSO OY) METSO ORD SHS 173 71.71% 13.40% 9.53% 443% 0.28%
RAUTARUUKKI OYJ RAUTARUUKKI ¢ 144 75.08% 11.30% 7.89% 5.32% 0.16%
WARTSILA OY) AEP WARTSILA ABP |1.35 68.58% 20.23% 5.81% 3.96% 0.08%
YIT QY1 YIT OY1 ORD SHS 1.24 An14%. GAR1% 5.A49% 2585 1.A3% v
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LiguidMetrix

Best Execution, Quantified

SE30 Index
Average Spread Leeway

MOD. TIMES GRP M B
LUNDIN PETROLEUM,®K
TELIASONERA AB SK 3,20
SWEDISH MATCH SK 1,20
SCANIAABB SK 1

GETINGE AB B FR,3K
ASTRAZENECA PLE2BL
ATLAS COPCO B FREE
SECURITAS AB B FR. SK 1
NOKIA OYJ

ASSAABLOY AB B SK 1

ALFA LAVAL AB SK 2,5
SVENSKA HDLSBKN A SK 4,3(
SVENSKA CELL.B FRIA SK10
ABB LTD. NA SF 1,03

SKF AKTIEB.B(FRIA)SKO,625
ATLAS COPCO A FREE
INVESTOR B (FRIA) SK6,25
BOLIDEN AB SK 2
ELECTROLUX B

TELE2 AB B SK 1,25

SSAB AB\ FRIA

SKANSKA AB B FRIA SK 3
SANDVIK AB

NORDEA BANK AB EO 0,40
HENNES + MAURITZ BLSK
ERICSSON B (FRIA)
SKAND.ENSK. BKN A FR.SK10
VOLVO B (FRIA)
SWEDBANK A

0.37

2.3
0.8¢
0.78
0.6¢
0.64

0.6
0.58
0.43
0.43
0.3€
0.34
0.38
0.38
0.27
0.2¢
0.2¢
0.23

0.2
0.1¢
0.1€
0.1t
0.14
0.12
0.11

0.1

0.1
0.0¢
0.07
0.0€
0.05

DAX30 Index
Average Spread Leeway

BEIERSDORF AG ORD SHS
HENKEL AG & CO

FRESENIUS SE

MAN SE

METRO AG METRO AG ORD SHS
INFINEON TECHNOLOGIES AG
HEIDELBERGCEMENT AG
MERCK KGAA

FRESENIUS MEDICAL CARE AG & C
ADIDAS AG

K+S AG

DEUTSCHE BOERSE AG
THYSSENKRUPP AG

RWE AG

DEUTSCHE BANK AG

SAP AG

SIEMENS

BMW AG

COMMERZBANK AG O.N.

BASF SE NA O.N.

BAYER

DAIMLER AG

DEUTSCHE LUFTHANSA AG
DEUTSCHE POST AG

LINDE AG

VOLKSWAGEN AG NON VTG PRF NI
EON AG

MUENCHENER RE

DEUTSCHE TELEKOM AG
ALLIANZ SE

Spread_eewaysGermanyws Sweden

2.07

5.8
4.97
4.41
4.27
4.24
3.3€
2.7€
2.62
2.54
2.2€
2.21
2.13
2.11
1.92
1.82
1.81

1.7
1.63
1.3¢
1.22
1.01
1.01
0.9¢
0.8¢
0.71

0.7
0.68
0.47
0.3¢
0.14

fs




LiquidMetrix

Best Execution, Quantified

ATAS OB Replay INFINEONTECHNOL NORD [CHIX]

Tick Sizes GermaugSweden

|y IFXd \E\'. < Venues | |4 Trades || CUrders P |
80920 77 2]
80910 2552 110 132 110 20k
80900 35,?0? B4 302 ESk 500
3.0890 g5g S5 132 110 110
2.0880 404 52 13 10 i
132 110 84 1%k 10k
110 S35 8.0820
@ a2 gaET) 6 Ticks
B0 G0 ST 8 10 o) 8.0800
903 el0 53F 110 132 2,2?8 8 0790
wF Ik 2 W 10 360g 8.0780
' =
11-May-2011 3 (==) (12)8:(55/8:( 14/% :(599)8 > (=)
8.1758
5.14943
8.12316
5.09684 H
5.07052
80442 12:30 12:40 12:50 13:00 13:10 13:20
12:35 12:45 12:55 13:05 13:15 13:25

Timescale: |30 Minutes -

Show:

[ | Public Trades [ | Public Orders | | Your Order:

fs

11-May-2011 &

116.12

115.952 -

| |

115.784
115.515-]

115.448 -

115.28

s<) | 12)%:(40/%:( 45)% : (s62)8 (=) =2

7 ATASOBReplay SWEDBANKAORD [CHIX]
|2y SWEDAs view)) (4 Venues ) (< Trades ) (Orders P)
g 200 900 L0k 17k 300
11640 % 4 =
200 900 10k 400 820
116.30 6130 M0 W1 1%k :
200 900 LTk 10k 820
116.20 LY 15k 340 271 300 Be4
200 900 1Ek 10k 820
116.10 10444 15k 340 A0 800 400
a0 300 831 ST 28
M5 TO0 100 &8 820
116.00 = SO0 23k 200 E00 200
S S0 a0 3 1Sk 749 115.90
200 LDk 340 920 1%k 1
450 bk 300 900 13k LS 115.80 1 TICk
13k 23 758
900 200 10k 1Sk 920
40 30 75 A0 1Tk =32 115.70
200 1Dk 17 900 920
00 941 200 2;0 £ 115.60
217 200 900 Lk 200
200 3417 11550
=

11:00

Timescale: (4 Hours -

12:00

Show:

13:00

14:00

[ | Public Trades [ | Public Orders [ | Your Order:




LiquidMetrix ntraday statistics for Elisdgomms ifs

Best Execution, Quantified

Spread at touch 10 BPS Liquidity
#=XHE], === CHIX #=TROX =—=PBATE === EURG s~ KHEL === CHIX #==TROK ==FEATE =>=EURE
E & 60.00-
& 40.00- g
g “000- —
S 2000 E P : |
S £ 2000- ;
2 2 WN’H
0.00 0.00 8o

02:00 0500 10:00 11:00 1200 1300 1400 1500 16:00 0800 09:00 1000 11:00 1200 1300 1400 1500 16:00

e FHEL == CHIX =»=TRQX =o=EATE =—o=EURG L et L1 Rl EL T e B
3 100:007 "\ E 150+
& 80009 e =
S 60.00- \ . ; E 1.00-
£ s00d N\ Nl Nf E
o ’ . g 0.50- — ’ -
s 20.00- e e e e G e e ey — = ) e gt
. 0.00 0.00 L =
: 0200 0500 1000 17100 1200 1300 1400 1500 1600

02:00 0500 1000 11:00 12:00 13:.00 14:00 1500 1600

€25,000 Spread Value Traded



LiquidMetrix

Best Execution, Quantified

YWalue Traded [ELR m|

Intraday statistics for EliSaomms

0.15 4
0,10 5

0,05

0.00

=Cem THTE = TROK ==FATE ===ERE

0800 0500 10:00 1100 1200 1300 1400 1500 1600
Intraday Time Period

Value Traded (without OMX Helsinki)

fs




LiquidMetrix Dark Pool Analysis

Best Execution, Quantified

BATS Dark ICAP BlockMatch Chi-Delta Liquidnet MNomura NX" POSIT Turquoise UBS MTF
BlockCross Dark

% liliquid omn Lit 0.16% 72.50% 3.88% 0.11% 67.98% 0.68% 23.46% 0.07% 10.54%
% inside EVBBO* 99.74% 100.00% 99.75% 95.42% 100.00% 85.71% 099.59% 95.19% 99.33%
% outside EVBBO* 0.26% 0.00% 0.25% 0.58% 0.00% 0.29% 0.41% 0.81% 0.67%
% at EBBO Mid* 6B.51% 73.43% T739% E7.71% 7253% 69.86% T122% 57.88% 64.39%
Arbitrage v EBBD 0.001 BPS 0.000 BPS 0.004 BP3 0.004 BPS 0.000 BPS 0.003 BPS  0.002 BPS 0.005 BP3 0,005 BPS
Avg Onbook Spread 9.05BP5  438.26 BPS 18.93 BPS 9.97 BPS 266.84 BPS 16,14 BP5 63934 BPS 8.21 BPS 17.65 BPS
Avg Improvement 453 BP5 21913 BPS 9.47 BP3 4 38 BPS 133.42 BP5 307 BPS 31.87BPS 4.11 BPS 3.82 BPS
Worst Case Spread 37.73% 44 73% 40.54% 34.12% 39.34% 37.26% 38.53% 32.79% 35.59%
Capture

Value Traded £3.482m £213.03m £551m €574 m €2,221m €£1120m £1,148m €4, 776 m £254m
No of trades 405,314 36 83,754 582,555 2,708 26,443 63,054 620,955 20,671
Avg Trade Size £ 8,506 €£302,361 £6,557 € 9,661 £€B820,021 £12,959 £ 16,622 €£7,692 €12,305
Instruments Traded 1,125 46 1,100 1,053 684 385 1,258 1172 762
{Avg p.d) (675) s) {267) (706) {77) (343) (3a4) (729) (242)
Eff Instruments 623 121 66.6 740 62.2 436 108.2 5B.5 571
(Avg p.d] (424 [2.5) (25.0) {53.1) (12.1) (18.9) (28.2) (43.3) (18 8)
Fees 0.15 BPS n/a n/fa 0.30 BPS nja 2.00 BPS nfa 0.30 BPS 0.10 BPS

0.05BP5 0.15 BPS {+/- 25%)
|self cross) {non 1OC FOK]
Cleared [ Yes No MNo Yes Bilateral/ Mo nfa Yes Yas

Counterparty CcP=EMCF Bilateral Bilateral ccP=EMCF  cCP=5SIX x-clear Bilateral nfa ccP=EUROD CCP CCP=SIX x-clear




LiguidMetrix

Best Execution, Quantified

Dark Pool AnalyssCHiDelta

Value Traded

490
§ 300
~ 200
i 100

0

Intraday Volume Profile

1000

Eﬂ AN '%H

Walus Traded[£m)
/

On Book Spread Histogram (0-S0BPS)
B3040

60000
40000
20000

Walue Tradad [£m)

0
0 i 20 30 40 3D

Country {ISIN) Tradad

Wale Traded [
—
8
=]

Value Traded €5,724,448,993
EUR:Z_BI?.5m EBX:1.649 5m CHF :693.7m
SEK:2.8T0.1m ROK:6851.8m DkE 450, 1m
Us L0, fm

Mumber OF Trades 592,555
Avg. Trade Size £9.661
Median Trade Size £6,226
Instruments Traded 1,099
[Awvg. Per Day) [708)
Eff. Instruments 74.0
(Avg Per Day) [52.1)

Trade Size Distribution

Walie Traded |

=2 2885 8 :
sfedagt

On Bock Spread Histogram (0-200BPS)

E04040
0000
40000
20000

0

Walue Traded [

0 100 200 300
30 150 250

Average Trade Size (EUR) By Country
. 20000
15000
100040
5004

0

Mg Walue Trade

1

fs




| 2. PostTrade Analysis




LiquidMetrix ) jayidMetrix Trade Benchmarking £

Best Execution, Quantified

Client
Trades

Send us your trades

LiguidMetrix
Level 3

Tick Database

See the results in the
LiquidMetrix WorkStation

Nasdaq -

Burgundy: *
ChiX Europe ...

We benchmark your trades



LiguidMetrix

Best Execution, Quantified

E LiquidMetrix - Best Execution Analysis

LiquidMetrix WorkStation
Post Trade Analysis

Cverview l"| Trades ] Summaries ] Reports ] TCA ] TCA Analysis ] Preferences ] AdHoc Upload ] Upload .\'|

Upload History Summary

First Upload Date:  14-Feb-2011
Last Upload Date:  18-Feb-2011

Instruments: 30

1.000
200
600
400
200

0=

Executions
Mumber: 4179
Value Traded: SER: 255,625,073
Total Value: £23,841.466
Ayg Size: £5,705

Parent Orders

Daily Number of Executions \ Parent Orders Uploaded

] E iR

13-Feb 15-Feb
14-Fzb 16-Fab

17-Feb 19-Feb

18-Fzb

Best Execution Summary (Executions)

Time: Last 3 Months 7 Venue: Al |*| CCY:(SEK  |=|
Country: |All |« | PM ID: |All | =) User Defined: | All -
Benchmark | Trade Time | ™ J using | Effective Price|= |

Reporting for: 18-Nov-10 to 18-Feb-11

MNumber Of Crders: 4179

Walue of Orders: 255,625,074.70

Murm {36} ‘alue (%)

Better 1720 41.16% 114,032,256 20 44.61%
Equal Best 2382 57.00% 137,820,775.38 53.92%
Worse 77 1.34% 3,772.043.13 1.48%
Tlliquid 0 0.00% D.00 0.00%

Average Improve/Shortfal: 3 55 BPS
SOR Improvement: 0.07 BPS

Show: |Better/Same/Worse Percentagss ]

100.00
80.00
€0.00
40.00
20,00

BeatterlEqualhyorse ...

0.00
13-Feb 14-Feb 15-Feb 16-Feb 17-Feb 18-Feb 13-Feb




LiguidMetrix

Best Execution, Quantified

Instrument

18-Feb-1115:57:24418 | xsTO || SSAB AB SSAB ORD SHS

TradeTime Venue Value (Alll]  Quantity

460460 |46 |

LiquidMetrix Trade Benchmarking

fs

Price Benchmark

100.1]100.1

Best Improveme 5C A
|BaTE| 000 | 000 | om |

A

B
7

15 47 pc3
2 | 50 EIEE 100.566

FEle

£

Bk
g

g
B
5

22,533

99.950 A

13.?10 99 900

10.931 99.850

g
&
g

EE

g
0

1.0 [T 23,999 99.800
80 |

18-Feb-2011 A s<) | 15)%:(57)8:| 24)8 : |218)8 (=) (==

100.25 8

10018
100.11+
it f2[1po 1
100.04+
99.97
99.9
15:45 15:50 15:55 16:00 16:05 16:10
Timescale: (30 Minutes w] Show: [ |Public Trades [ | Public Orders [ | Your Order.

We analyse a trade: Buy 46 SSAB
shares for SEK 100.1.

To benchmark the trade we
rebuild all order books for venues
where SSAB trades on.

We benchmark against the best
volume weighted price available
for an aggressive order at the
time of the trade.

In this case the trade happened
at the best price of SEK 100.1
(quoted by multiple venues).



LiquidMetrix Compliance; Looking for outliers B

Best Execution, Quantified

_ v L 2 ,
B oo s oty &= [ Adal 2F UKS ¢
Cverview | Trades I| Summaries | Reports | TCA | TCA Analysis | Preferences | AdHoc Upload | Upload |

=
Time: Last Month T Venue: [All | =] CCY:|SEK | =) Counfry: [Al |« | PM ID: Al | =) Show |Single Fill Only | | User Defined: |All ) I [} e L] trad es th a.t We re
B |Trade Time | ™ | using |Effective Price|* | Insir. | ) % Order By |Performance (Worst Fij » | exe C u te d O n O n E Ve n u e

TradeTime Venue Instrument Value (SEK)  Quantity Price Benchmark Best Improveme SC - -
17-Feb-11 08:38: X5TO H MODERN TIMES GROUP M| 6,319.50 15 421.31421.7 CHIX| -9.49 -4.00 - Wh I |St a b ette r ag g reSS IVe
17-Feb-1 BURG TELIASOMERA AB TELIASOI 106,700.00 2,000 53.35|533 XSTO[ -9.37 -1.00 . .
15-Feb X5TO El Nokia Corporation 132,480.00 2,300 57.6|57.65 CHIX| -8.68 -1.00 p I b I f

-1111:2812510 | BURG El SANDVIK AB SANDVIK OR[| 52,712.00 440 119.8|119.9 XSTO[ -8.35 -1.00 rl Ce Was a.VaI a . e O r
14-Feb-111053:32.307 | X5TO SVENSKA CELLULOSA AB 5)333,000.00 3,000 1110110916667 |[CHIX| -7.51 -0.47 th t t d d ﬁ 't
16-Feb-11 113727568 | BURG BOLIDEN AB BOLIDEN ORL| 4 980.20 37 134.6|134.5 TRQX| -7.43 - a ra e O n a I e re n

X510 IE‘ ATLAS COPCO AB ATLAS C (4362000 300 145.4|1455 TRQX| -6.88 -0.50

El SECURITAS AB SECURITAS | 20,09750 274 73.35|734 BATE| -6.82 -1.00
BURG LUNDIN PETROLEUM AB LL{ 18,586.55 251 74.05|74.0 X5TO| -6.95 -1.00
XSTO S LUNDIN PETROLEUM AB LU 14,607.60
- X5TO El TELEFON AB L M ERICSSOM  81,600.00 1,000 81.6|8L65 CHIX| -6.13
11140843811 | BURG TELLASOMERA AB TELIASOI| 219,400.00 4,000 54.85|54.818738 CHIX[ -5.70
11155502580 | ¥STO EI SWEDISH MATCH AB (PUBI|41,801.70 223 187.9)188.0 CHIX| -5.32

venue.

A The example shows a sell

17- 150025117 | xSTO [JBl SWEDISH MATCH A8 (PUEI| 24,089.60 128 188.2|188.3 CHIX| -5.31
17-Fzb-11 093252334 | xsTO [JA SSAB AB SSAB ORD SHS | 65,20205 53 99.85|93.9 [BURE| -5.01 .
11 114 %5TO [N SVENSKA HANDELSBANKE [ 21,.85040 104 2101|2102 CHIY| -4.76 trad e fo r 188 S h ares I n
%570 [l TEUASONERA AB TELIASOI| 21920000 4,000 54.8(547751 CHIX| -4.54 .
BURG BOLIDEN AB BOLIDEM ORC|134,700.00  [1,000 134.7|134.6537 CHIX| -3.44 L u n d I n Petro | e u m th at
%510 [ AstraZeneca PLC 78,3200.00 250 3132|3133 [BURE 2.10 -
5URG|IEH| SWEDISH MATCH A8 (PUEI| 98,938.00 518 191.0|150.942085 ’?QH‘ -3.03 - d rN d M X
-111031:02.241 | ¥5TO ([ MODERN TIMES GROUP M| 38.493.00 a1 423.0(422904306 |BURE| -2.26 | -0.92 WaS O n e O aS an
14-Feb-11 1653:19.693 AstraZeneca PLC 52,480.00 200 312.4|312.4485 BATE| -1.55 | 0.38
1s-Feb-11 143150291 | ¥STO [ AKTIEBOLAGET SKF SKF Ol[16.266.90 97 167.7|167.713402  |[CHIX| -0.80 | -0.07 (XSTO) b ut CO u |d h ave
16-Feb-11 145526705 | BURG][EN] SWEDISH MATCH AB (PUBI| 14245200 [747 190.7|190.686345 [[€HIK| -0.72 | -0.05 v

Show the first |50 > | trades. 50 / 1982 shown. (4976 in full unfiltered set) Include illiquid trades [_| Show Excluded "—XP-DH b e e n d O n e fo r a SI i g htly
better price on Burgundy.




LiguidMetrix

Best Execution, Quantified

=

B LiguidMetrix - Best Execution Report [x]

Drilling deeper... fis

LUNDIN PETROLEUM AB LUNDIN PETROLEUM OF
Sold 188 @ 77.7 [ID=1232]

SEQ000825820, SEK (Job = 3799)

Benchmark: Time|Trace Time : 15-Feb-11 13:06:42

15-Feb-2011
13:06:42.794

(13:06:42.794, 2)

1=l Price | Effective Price | =

Venue Touch Qty Effective Diff
BURG | 77.75 1,000 77.7500] -0.0500
X5TO |77.7 188 77.7000|

BATE |77.7 ag5 F7.7000|

CHIX |77.7 2293 771.7000|

TRQX |77.7 500 77.7000|

XHFT |77.7 500 771.7000|

Public trades around your deal All...
Venue Time Price Quantity
CHIX |13:06:31.512 |77.8 1

HSTO |13:06:31.964 |77.8 24

XSTO |13:06:37.240 | 77.7 163

X5TO | 13:06:37.829 |77.7 i

XSTO |13:06:42,794 | 77.7 188

HSTO |13:06:43.347 |77.7 13

BURG | 13:07:04.969 |77.75 300

BURG |13:07:21.183 |77.75 700

X5TO |13:07:21.214 |77.7 233

KSTO |13:07:21.214 |77.7 263

* indicates offbook trade

Best execution summary:

Deal Price: 77.7
Benchmark:  77.75
Shortfall: -0.050
(BPS) -6435
Spread: 0.05 BPS
[Capture) -1.00

Vaolume analysis
Wol +/- 13 min
“four deal

(Asa )

VWAP analysis
1 min WWAP

5 min WWAP
60 min VWAP

Draily VAP

40,175
188
(0.47%)

77.7087
77.7097
776716

78.0669

A Drilling deeper we can see
that the trade could have
been done on Burgundy.

A Burgundy was offering 1000
shares for a better price of
SEK 77.75.

A The other 5 venues were all
offering SEK 77.70



LiquidMetrix

Best Execution, Quantified

... and deeper...

UNDIN PETROLEUM ORD SHS  [Multi venue]

|/ oNNR

B 000

soo I
ET)

geg: GE
il

I3

bl

| 438 | 20 | 370 PN

14,668

o
&
13

RN 17 773

g
]

EHETE ) 515
B '

BE
g

15-Feb-2011

77824

=

Wigw

77.750
77.700
77.650
77.600
77.550

4 Venues A lrades

78.000 17701

77.950 1306k

77900 12217
77.850 00F

77.800 oos MR

<) (13)§:(06)p ;[ 428 :(794)%

Urders b

==

77.792

77.7644

77736+

77.708

77.68

o

Sold @ 77.7

13:06:00

13:06:00 13:07:00

13:08:00

13:08:00

Orders: -2/ (-1 90506/162160

D Time Price
TROX6492201 13:06:13.638 D5 0
BURGP1GK61 13:06:13.657 N 5 77.85
BURGP1GK61 13:06:13.660 D 5 77.8
BURGP1GK61 13:06:13.660 N 5 77.8
CHIX123037C 13:06:13.669 D 5§ 77.95
CHIX123391€ 13:06:13.669 N S 77.9
CHIX1068735 13:06:13.670 D S 77.95
CHIX1068735 13:06:13.670 NS 77.9
XSTOS77.8  13:06:13.678 M5 77.8
BATECFIWCE

XSTOS77.85 13:06:13.777 S 77.85
XSTOB77.5  13:06:21954 MB 775
CHIX121777€ 13:06:31.912 D5 77.8
XSTOS77.8  13:06:31.964 v 5 77.8
CHIX1235171 13:06:36.993 N 5 77.8
XSTOB77.7  13:06:37.240 MB 777
XSTOB77.7  13:06:37.830 MB 77.7

:06:13.687 D B 777000 0
BATECFIWCE 13:06:13.687 D 5 77,8300 0

+1) (45

fs

= R Here is the exact order book state

of all venues at the time of the

1]

i trade...
1000

1]

2000

. A The 1,000 share bid on Burgundy

4352

was present in the book for about

- 1 minute before the trade and

1

34

4422

XSTOB77.7  13:06:42794 NB77.7 4234

XSTOB77.7  13:06:43.348 MB 777
BURGP1GK61 13:06:57.825 D B 77.75
XSTOB77.7  13:06:57.847 MB 777
CHIX1068734 13:06:57.868 D B 77.6
CHIX1068734 13:06:57.868 N B 77.55
CHIX1224694 13:06:57.878 DB 77.7
CHIX123643Z 13:06:57.878 NS 77.8
XSTOB77.7  13:06:57.977 MB 77.7
XSTOB77.65 13:06:57.977 IV B 77,65
XSTOS77.85 13:06:57.977 v 5 77.85
XSTOB77.6  13:06:57.977 WB 776
XSTOS779  13:06:57.977 WS 779

4221
1000

C Az

2000
0
385

11557

remained on book for several
seconds after the trade.

FIF AN

= A However, for perspective the miss

- was SEK 0.05 * 188 shares = SEK

9.44



LiquidMetrix Aggregate Execution Quality Analysis| ¢

. LiquidMetrix - Best Execution Analysis
Owerview | Trades | Summaries I| Reports | TCA | TCA Analysis | Preferences | AdHoc Upload Upload |
Step 1: Choose aggregate Step 2 : Choose filters
T P Time: Last Month T Venue: (Al | =] CCY:|[SEK | Country: [All |« |PMID: (Al ||
User Defined: |All >
Benchmark | Trade Time | J using | Effective Price|= | Insir. | )&
Venue £Trades Value (SEK) lig. % Best % =Best % Worse SOR (SEK) (BPFS) P/L (SEK) (BPS) SC% Spread

All 4179 255,625,075 0.00% |4116% |57.00% | 1.B4% |186257 |0.07 80,781 3.55 42.70% [8.32
X5TO 15495 150,685,536 0.00%  |4246% |53654% | 1.00% |709.65 0.05 56410 3.74 44,02% | 850
BURG 782 44 8E1 398 0.00% |4450% |53.58% | 1.92% |430.80 0.10 16,613 3.70 45.30% [8.17
TROQX 400 19,260,973 0.00% |3500% |6150% | 3.50% |268.E87 0.14 4,670 242 29.96% [8.09
BATE 388 15,077,791 0.00% |42.01% |5541% | 2.58% |B7.90 0.08 4,899 3.25 41.74% [7.78
CHIX 376 17,713,606 0.00%  |42.82% |3505% | 2.13% |234.70 0.14 6,156 348 44.71% |7.77
XHFT 238 8,005,772 0.00% |2563% |7017% | 4.20% |[110.65 0.14 2,033 254 30.65% |8.29

A 4.179 trades worth SEK 255m

I About 2% of trades by number could have been
Improved.

I The total price improvement this represents in value Is
about SEK 1,800 or about 0.07BPS.



LiquidMetrix Aggregate Report by Instrument

Best Execution, Quantified

LiguidMetrix - Best Execution Analysis

Cverview | Trades | Summaries I| Reports | TCA | TCA Analysis | Preferences | AdHoc Upload | Upload |
Step 1 : Choose aggregate Step 2 : Choose filters
[instrument - Time: Last Manth T ovenuer (Al || CCY:|SEK || Country: (Al | | PMID: Al ol
User Defined: | Al bl
Benchmark | Trade Time | | using | Effective Price|~ | Insir. | )&
Instrument #Trades Value (SEK) Tllig. % Best % =Best % Worse SOR (SEK) (BPS) P/L (SEK) (BPS) SC% Spread
All 4179 255625075 [0.00% [41.16% |57.00% | 1.B4% |186257 [0.07 90,781 42.70% [8.32 -
TELUASOMERA AR TELL|400 282330984 [0.00% [3625% |62.50% | 1.25% |339.05 0.12 9559 7.80% |8.65
BOLIDEN AB BOLIDEM | 387 15,642,698 [0.00% ([37.98% |6047% [ 1.55% [11630 0.07 5282 12.45% [7.95
LUNDIN PETRCLEUM +| 374 11054035 [000% [43.58% |5401% | 2.41% |66.57 0.06 3984 15.12% [7.99
VOLVO AB VOLVO OF| 310 23,280,243 (0.00% ([3613% |63.55% | 0.32% |60.00 0.03 7,700 6.53% |9.05
TELEZ AB TELEZ ORD 5[302 15895216 |0.00% [4073% |5841% | 0.66% |13.10 0.01 4,887 45.39% [6.77
SKANSKA AB SKANSK:| 280 13,174,695 [0.00% [4069% |56.55% [ 2.76% [191.90 0.15 4443 42.40% [7.95
GETINGE AB GETINGE | 282 9,172,955 0.00% [4007% [5674% | 3.19% |64.00 0.07 3530 41.55% [9.26
MODERM TIMES GROL| 274 11471591 |0.00% |4234% |5146% | 6.20% [253.50 0.22 2,950 41.58% [6.19 L
Nokia Carporation 248 14205467 |0.00% [50.00% |4839% | 1.61% |215.00 0.15 9,600 18.55% (1392 ||
SANDVIK AB SANDVIK| 140 10,135,549 (0.00% [40.71% |5857% [ 0.71% |44.00 0.04 3528 1.21% | 845
SWEDISH MATCH AR (| 128 6,601,055 0.00% [4219% [5460% | 3.13% |75.20 011 2148 743
ABB LTD ABE ORD SH!| 124 10,898,389 |0.00% ([50.81% [49.19% | 0.00% [0.00 0.00 4,058 8.61
ALFA LAVAL AB ALFA L] 124 6,620,944 0.00% [43.55% [5645% | 0.00% [0.00 0.00 2474 74 7.63
AstraZeneca PLC 118 12,705,826 (0.00% [4831% |50.00% | 1.69% |34.70 0.03 2323 1.83 4.26
AKTIEBOLAGET SKF 5K| 46 4325712 0.00%  [4130% [536.052% | 2.17% [130 0.00 1301 2.87 6.79
SWENSKA CELLULCSA |46 2,189,869 0.00% [3913% [5870% | 2.17% |[250.00 114 1,093 4.99 1173
SKAMNDINAVISKA ENSk[46 3,860,140 0.00% [3913% [60.87% | 0.00% [0.00 0.00 240 243 5.01
SSAB AB S5AB ORD 5H| 46 3,008,372 0.00% |3696% |60.87% | 217% |3285 0.11 043 313 841
ASSA ABLOY AB (PUBL| 45 3228763 0.00% [4130% [5870% | 0.00% [0.00 0.00 791 245 549
SCANIA AB SCANIA OIf46 3344246 0.00% [4348% [5435% | 2.17% (010 0.00 1,767 5.28 11.00
MNORDEA BANK AR NC|[44 4262314 0.00% [4081% [59.00% | 0.00% [0.00 0.00 1130 2.63 6.15
ATLAS COPCO AB ATL|42 4,030,729 0.00% [4524% [5476% | 0.00% [0.00 0.00 1245 3.08 6.51
H & M HENMES & MA[42 0,539,495 0.00% [4048% [59.52% | 0.00% [0.00 0.00 2414 253 51530 -
Drownload

Compare the relative performance by instrument for instance:
I Modern Times Group has 6% outliers.
I ABB Ltd has 0% ouitliers.




LiquidMetrix Which venues provide better i

Best Execution, Quantified
performance?

— . A Get a report on which venues had
EVA Summary Report for Instrument : better prices at the time of your
Mumber of Trades Value Traded 9% AtBest  Total Potential Gains trades-
4179 SEK 255,625,074.70 98.16% {[SUEE?]";?;]'S?
A Quantify the potential gain in
e Breson [ hen betier pricss were svalRble on dlrate venues basis points and monetary value.
% Trades That Could be Improved | Potential Improvement in SEK by Venue

1.84% ey ke oo A Overall another SEK 1,862 could

o [femassa have been price improved.

Venue % Better SOR BPS

CHIX 0.55 %) 0.03 BPS BATE

oo T oeeslonme] XSO bexs16.02 A The main improvement in terms
BATE 0.34 %002 £°3 BURG of monetary value would come
TRQX 0.26 %| 0.01 BPS

from trading on ChK and
Burgundy when they had better
prices.

XHFT 0.02 %|0.00 8PS CHIX

] 00 400 SO0 B0 1000
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Best Execution, Quantified

LiquidMetrix

Best Execution, Quantified

Notes

This report covers trades for 1 week.

Trading Summary

Value Traded:

NumberOfTrades:

Average Trade Size:

Average On-book Spread:
Distinct Instruments Traded:

Performance Summary

%

Execution Quality Report

Internal and Client reporting

Report for Stockholm trades

SEK

255,625,075
4,179

SEK 61,169
8.32BPS

30

By#of % By Value

Trades Traded
Percentage Success 98.16% 98.52%
Percentage Better 41 16% 44.61%
Percentage Equal 57.00% 53.92%
Precentage Worse 1.84% 1.48%
Mot Benchmarked ({N/B) 0.00% 0.00%
Average Improvement/Shortfall 3.55 BPS
Value (SEK90,781)
Spread Capture 42.66%
50R Improvement Potential 0.07 BPS
Value (SEK1,863)

Performance Breakdown by

Verus #Trades
OMX Stockholm 1385
Burgundy 782
Turquaise 400
BATS Europe 388
Chi-¥ Europe 376

NYSE Arca Eur. 238

Execution Venue

Value(SEK) % Better
150,685,536 42.48%
44,581,398 44.50%
19,260,573 35.00%
15,077.791 42.01%

17.715.806 A2E%
8,005,772 25.63%

% Equal

56.54%
53.58%
61.50%
5541%
55.05%
70.17%

Daily value traded better/equal/worse than benchmark (SEKm})

80

o

Spread Capture Histogram

200G -

Trade Count

-15 -1.0 05 0.0 05 1.0 15

HWorse | %EMNB || SOR SOR | Imp[SEK} | Imp | SC{%} || Spread
{SEK) 1275 1275} 1275
100% || Coo% 710 005 || s6410 374 || 4402% || 850
192% ||ooox | 431 010 | 16613 370 || 4530% || 817
350% | 0.00% 268 014 || 4570 247 | 0E2% 818
258% | QO0% |88 006 | 4399 325 ||4174% || 778
213% | 000% 55 014 | 6156 348 || MTm |77
420% | 0.00% 111 014 | 2033 254 || 3085% | 829

sart: 12-Feb-11
end: 1B-Feb-11

fs

Generate internal reports
that can be shared
between compliance,
trading and management.

Analyse and compare
trading performance by
venue, instrument, broker,
algorithm etc.

Generate reports for
clients.

Generate reports for
compliance reviews
including trends over the
last 3, 6 or 12 months.
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Transaction Cost Analysis
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