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LSE and Turquoise lost market share, mainly to BAW&h the increase in market share
BATS took third place from Turquoise.

Spreads tightened both at touch and for largersdaahll venues except Quote MTF,
NYSE Arca Europe and Equiduct. CHI-X continues fieiotightest spreads at touch. For
€25,000 deal sizes LSE has taken back the polégrgdbut only just.

On-book liquidity increased on all venues top a d@eeper into the book.

CHI-X continues to quote best prices most oftetoath. For larger deals LSE leads the
table.
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Euronext, BATS and Equiduct gained market shatbeagxpense of CHI-X and
Turquoise.

For the first time in four months spreads tighteheth at touch and for larger deals on all
major venues.

On-book liquidity remained relatively unchanged tdggthe book. Deeper into the book
Euronext and Quote MTF saw a slight decline.

Euronext continues to lead the best prices tables.
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Euronext and Turquoise lost market share to CHRA BATS, with Euronext dipping
below 60%.

Spreads tightened both at touch and for €25,000si&=s across all venues.
On-book liquidity increased on all venues top o @eeper into the book.

Euronext continues to offer best prices most offteth at touch and for larger deals.



Market Share Book Depths Best Prices

10BPS Depth (top of book) At touch

Rank || Venue Market [: Rank Venue Rank || Venue Depth (1K Rank | Venue
EUR}

HMIL 538 -2.10 HMIL 288.4 -25.0 XMIL
cHIX > -3.83 | CHEX 67.3

EaTE -0.97 -4.95 24.6

TROX -0.73 -3.48 19.8

XEQT

XHFT

o i e e e

Ayl 5feg Aug 14Sep S |

25k EUR deal

SO0BPS Depth (deeper into book)

Rank || Venue Depth (1K Change
EUR]

HMIL 2,080.4 -56.2
.~ 405.6 +52.1
237.1 +20.1

216.6

a8.7

28.9

Ml 15y Medug 14-8mp 2-Sep |

0
F-du i5Aug 3Aug 14-Smn 29Sen

0
g 1Aeg Mefeg 14eSsp TSsp |

Borsa Italiana gained over 5% market share atxperese of all the MTFs, mainly CHI-X.

Spreads tightened both at touch and for largersdaahll venues except NYSE Arca
Europe.

On-book liquidity remained relatively stable on\ainues top of and deeper into the book,
except on Borsa Italiana where it decreased towelsnd of the month. The dip in the

third week is due to a sharp decline in liquidity Atlantia.

Borsa Italiana continues to offer best prices noftsn.
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Xetra lost market share to the MTFs, mainly betie§itCHI-X.
Spreads tightened across almost all venues batiueth and for larger deals.

On-book liquidity remained relatively stable topasfd deeper into the book, with Xetra
and Turquoise showing a slight increase.

Although Xetra is offering best prices most oft€h{I-X has reduced the gap considerably
both at touch and for larger deal sizes.
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OMX Stockholm and Turquoise lost market share td-Etind BATS. CHI-X now holds
over a fifth of the market share.

Spreads tightened at touch on OMX Stockholm, CHind BATS, with BATS taking
fourth place from Turquoise. Burgundy is offeringftier spreads than both Turquoise and
BATS despite lower market share. For larger deassispreads tightened on OMX
Stockholm, CHI-X and BATS.

On-book liquidity remained relatively stable topaofd deeper into the book with OMX
Stockholm and Turquoise suffering a slight decline.

OMX Stockholm continues to lead the best pricetelihough 87% of the time there are
price ties on two or more venues.



OMX Helsinki lost market share to the MTFs, maibbnefitting CHI-X.

Spreads tightened on all venues both at touch@nldriger deals, except on NYSE Arca
Europe.

On-book liquidity increased slightly on all venwslOBPS depth. Deeper into the book
there was a small decrease in on-book liquiditydMX Helsinki.

OMX Helsinki continues to quote absolute best wic®st often.




All venues lost market share to Turquoise, excepgBndy.

Spreads tightened on all venues, except on Burgahthuch and CHI-X which is offering
worse spreads than Turquoise despite higher mahlege.

At 10BPS depth liquidity was relatively stable wétslight decrease on OMX Copenhagen.
Deeper into the book liquidity fell on all venuescept Burgundy.

OMX Copenhagen continues to offer best prices mfish, at touch and for larger deals.




Oslo Bors lost the market share gained last man#inly to OMX Stockholm and BATS.
Amongst the MTFs Turquoise lost market share.

Spreads tightened on all venues at touch, excapdise and OMX Stockholm. For
larger deals spreads tightened on all venues, eBtegundy. The spike on 23rd
September is due to a sudden widening of spre&tatoil.

Liquidity increased slightly on all venues top ofdedeeper into the book, except on
Burgundy.

Oslo Bors is comfortably quoting best prices mdttro CHI-X and OMX Stockholm
continue to fight for second place.




SIX and CHI-X continue to gain market share atéRpense of Turquoise, BATS and
Quote MTF.

Spreads tightened on all venues at touch and figelaleals.

Liquidity increased on all venues top of the bddkeper into the book it dropped on BATS
and Quote MTF.

Although SIX is leading the best prices table, CHbk now offering best prices almost as
often as SIX.




Wiener Borse lost market share to the MTFs, drappielow 85%.

Spreads tightened on all venues at touch, espeoialTurquoise. For larger deal sizes
spreads widened on Wiener Borse and CHI-X.

Liquidity increased on all venues top of and deepierthe book, except on Wiener Borse
where it decreased slightly. The spike 8hSeptember, at 10BPS depth, is due to a surge
in liquidity on OMV AG.

Wiener Borse continues to offer best prices motenothan the MTFs.
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