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L 1DC SWISS EXCHANGE

Consolidation

Ownership consolidation
Fewer platforms

/1 2C SWISS EXCHANGE

Fragmentation

New owners
New platforms

v



Regulated markets,
I.e. stock exchanges

*Athens Exchange
*BME

*Borse Berlin-Equiduct
Bratislava SE
*Bucharest SE
*Budapest SE
*Bulgarian SE
*Cyprus SE
*Deutsche Borse
elrish SE
eLjubljana SE
eLondon SE Group
eLuxembourg SE
*Malta SE
*Nasdaq OMX
*NYSE Euronext
*Oslo Bgars

*Plus Markets
*Prague SE

*SWX Europe

*SIX Swiss Exchange
*Warsaw SE
*Wiener Borse

Trading Venues as defined by MiFID

Lit

*Chi-X

*BATS Europe
*Burgundy

*Nasdaq OMX Europe
*NYSE Arca Europe
*Turquoise

°Euro TLX

*PEX

>C?

Dark pools

*Baikal (LSE)

*Chi-X Delta
*Euronext SmartPool
*SWX Swiss Block
sInstinet Block Match
sLiquidnet

*NYFIX Euro Millennium
*Pipeline Block Board
*Posit

*Turquoise Mid Point
Cross

*Nasdag OMX Europe
Neuro Dark

*Plus Markets Dark

Systematic
internalisers

*ABN Amro Bank
*BNP Paribas
Citigroup Global
«Citigroup UK
*Credit Suisse
*Danske Bank
*Deutsche Bank
*Goldman Sachs

*Knight Equity Markets
International

*Nomura

*Nordea

*UBS

*UBS AG (London Branch)

OTC

Unclassified
broker dealer
“dark pools”
&
crossing networks

CA Chevreux Alternative
Crossing Engine

*Citi LIQUIFI

*Credit Suisse CrossFinder
*Goldman Sachs SIGMA X
*Knight Match

*Merrill Lynch MLNX
*Morgan Stanley Pool
*Société Général Alpha x
Europe

*UBS PIN
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—LCeutsche Bérse

—London Stock Exchange Group

MNYSE Euronext
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2 000
1 000
0
2005 2006 2007 2008 2009 2010 1-4/2011
mVilnius 2 7 3 1 1 1 1
mRiga 0,3 0,4 0,4 0,1 0,1 0,1 0,2
Tallinn 8 3 6 2 1 1 1
mlceland 62 101 141 42 1 1,0 2
mCopenhagen 497 563 721 596 437 445 498
m Helsinki 883 1147 1578 1064 521 551 652
mStockholm 1602 2376 2823 1952 1284 1530 1757
00 /"$ O#$' 0% H##/0 #O#( #"
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Relative Quoted Spread Nordic Exchanges
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