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Trading Cost and Trade Flow are both derived from ITG's Group Peer Universe.

> Trade Flow is the total trade value for for all constituents within the specific MSCl Index. We include indexes with trade flow that exceed $1,000 Million.
> Trade Flow Ratio is the ratio of Trade Flow for buys divided by Trade Flow for sells.

* Net Trade Flow is the subtraction of Trade Flow for sells from the value of Trade Flow for buys.

ITG's Peer Universe features a transaction database of nearly 3.47 million trades ($427 billion) compiled solely from aggregated trade data from ITG's Transaction Cost Peer Universe. The data is sourced directly from buy-side institutions and may include some soft dollar,
CSA and other payments over and above execution-only commissions. The information presented herein is based upon the “placement”time stamp recorded in our clients’ order management systems and encompasses four quarters of global equity trading data for the
period ended March 31,2011. YOY % Chg compares the result of the most recent reported quarter relative to the same quarter in the prior year. We use a convention where positive (negative) change in trade costs denote an increase (decrease) in cost. % Change from
Baseline of trade flow is calcuated by dividing the buy trade value by the sell trade value for each region/country /sector. We then divide the buy/sell ratio by the buy/sell ratio of the baseline, i.e. developed or emerg ing region/countries/sectors. We use a convention
where positive (negative) change denotes an increase (decrease) in trade flow relative to the baseline. Trading costs and trade flows are calculated for theoretical portfolios using MSCI Indices as the basis for constructing these portfolios. Certain Index data contained
herein is the property of MSCI. Copyright © MSCI 2011. All Rights Reserved. Without prior written permission of MSCI, this information and any other MSCl intellectual property may only be used for your internal use, may not be reproduced or redisseminated in any form
and may not be used to create any financial instruments or products or any indices. This information is provided on an “as is” basis, and the user of this information assumes the entire risk of any use made of this information. Neither MSCI nor any third party involved in
or related to the computing or compiling of the data makes any express or implied warranties, representations or guarantees concerning the MSCl index-related data, and in no event will MSCI or any third party have any liability for any direct, indirect, special, punitive,
consequential or any other damages (including lost profits) relating to any use of this information.

The information contained herein is provided for informational purposes only. ITG does not represent that such information is accurate or complete. These materials do not provide any form of advice (investment, tax or legal). ITG and Investment Technology Group are
registered trademarks or service marks of Investment Technology Group, Inc. and its subsidiaries. All other trademarks mentioned herein are the property of their respective owners. 51911-26058



