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LSE gained market share mainly at the expense ¢H>CH

Spreads tightened both at touch and for largersd@aimost venues. For €25,000 deal sizes
CHI-X took back first place from LSE.

On-book liquidity increased on all venues top @& Hook but LSE and Turquoise showed a
slight decrease in liquidity at 50 BPS depth.

CHI-X continues to quote best prices most oftetoath though 87% of the time there are
price ties. For larger deals LSE continues to badable ahead of CHI-X.
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Market shares remained largely unchanged comparéanuary. CHI-X maintains over
25% market share.

Spreads continued to tighten both at touch anthfger deals on most venues though
spreads widened slightly on BATS both at touch fandarger deal sizes.

On-book liquidity increased with Euronext furthetending its lead.

Euronext continues to offer best prices at touahalso leads the best prices table for
larger deals.
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Euronext gained market share at the expense oftal venues, mainly CHI-X.

Spreads tightened across most venues at toucl€25¢000 deal sizes Euronext spreads
tightened slightly but on all other venues spreadened.

On-book liquidity increased on most venues at tipeaf the book. 50 BPS liquidity
decreased slightly on both BATS, Turquoise andt®WTF but increased on all other
venues.

Euronext continues to offer best prices most oftetth at touch and for larger deals, with
CHI-X narrowing the gap slightly at touch.



Borsa Italiana’'s market share returned to just 80@t at the expense of CHI-X.
Spreads tightened both at touch and for largersdwmakll venues.

Borsa Italiana again showed a marked increaseoidity, both at touch and for larger
deals. Liquidity also increased on all other verares at touch liquidity is now twice the

December 2011 level.

Borsa Italiana continues to offer best prices noftsn.




Market share remained stable compared to January.
Spreads tightened across all major venues botiuahtand for larger deals.

Liquidity increased on all venues with Xetra agstowing large gains at top of and deeper
into the book.

Xetra continues to offer best prices most ofteugiiotowards the end of February CHI-X
was closing the gap at touch and for larger deaissi




Turquoise, Burgundy and Quote MTF gained marketesiraainly at the expense of OMX
Stockholm.

CHI-X now offers the tightest spreads at touch arstad of Burgundy and OMX
Stockholm, which drops from first to third position

On-book liquidity increased on all venues excepbt®@MTF both at top of book and
deeper into the book.

CHI-X now offers the best prices for larger deas\eell as at touch moving ahead of OMX
Stockholm. At touch Burgundy now also offers bettere often prices than OMX
Stockholm.




CHI-X and BATS both gained market share mainlyhatéxpense of OMX Helsinki.

Spreads tightened on most venues at touch but eilen OMX Helsinki which loses top
spot to CHI-X.

On-book liquidity increased on all venues at toush50 BPS depth liquidity increased on
most venues but decreased slightly on BurgundyCamate MTF.

OMX Helsinki continues to quote absolute best @igwst often though there are price ties
at the top of the book over 75% of the time.




Market share remained stable with CHI-X gaining e@hare at the expense of Turquoise.

Spreads tightened both at touch and for largersd@ahll venues except Burgundy. CHI-X
now offers easily the tightest spreads at touch.

Liquidity increased on all venues with OMX Copenbiaghowing the largest gains both at
50BPS depth and top of the book.

OMX Copenhagen continues to offer best prices rofteh, at touch and for larger deals.
At touch there are price ties over 70% of the time.




OMX Stockholm lost market share to Oslo Bors.

At touch spreads tightened on Oslo Bors, CHI-X,qhwise and BATS. For larger trades
Oslo Bors now offers tighter spreads than OMX badm.

Liquidity increased on most venues at touch witly @MX Stockholm showing a
decrease in liquidity.

Oslo Bors continues to quote best prices most @teouch and for larger deals.




SIX gained market share extending its lead oveotaktr venues mainly due to additional
volume traded on the 17 February, the third Friday.

Spreads tightened on all venues at touch and #j06P deal sizes as would be expected
taking into account the widening of spreads dutiregl3 January SIX trading interruption.

SIX continues to offer the tightest spreads.

Liquidity increased on SIX and CHI-X top of the lko®@eeper into the book liquidity
increased on all venues except Quote MTF

SIX continues to quote best prices most oftenathiand for larger deals.




CHI-X and BATS continued to gain market share até¢kpense of Wiener Borse and
Turquoise.

Spreads tightened on Wiener Borse and CHI-X athtduut widened on Turquoise and
BATS. At touch spreads tightened on all venues @itH-X again showing the most
improvement.

On-book liquidity increased slightly on all venuep of the book. Deepest into the book
most venues liquidity increased with only Turquasewing a slight decrease.

Wiener Borse continues to offer best prices motenathan the MTFs, though there are
price ties over 60% of the time.
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