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0 2. Time to Last Execution by Order Size

Fully Executed Orders, All Stocks

SuperMontage

Median
(seconds)

Average

(seconds)

0.012
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SuperSoes

Median
(seconds)
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(seconds)

—
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0.170

SelectNet

Median
(seconds)

Average

(seconds)

1.031
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— o — —

1.031

1.346

Shares
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500 - 999
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Total
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U Bl Average Daily Quotes by Participant Type

All Stocks

After

11.3%
44.9%
1.3%
0.3%
42.2%
57.8%
12,980,895

Before

14.4%
68.5%

0.6%
N/A

16.5%
83.5%
10,400,862

Market Maker

ECN
NASDAQ UTP

SIZE
Non-NASDAQ UTP
NASDAQ Total
Average Daily Quotes
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0 4. Most Active Quoters

All Stocks

After

Percent of

Average Daily

Total

Quotes

MMID

ARCA
BRUT

3,256,948
1,547,765

BTRD
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TMBR

NITE
GSCO

Before

Percent of

Average Daily

Total

Quotes
2,892,768
1,852,373

MMID

27.8%
17.8%
17.6%
2.9%
2.4%
2.0%

INCA
ARCA

BRUT
TRAC

TMBR

1,830,526
301,754

249,821

BTRD

211,204

1.3%

139,772

NITE

1.3%
42.2%

172,227
5,476,445

NASDAQ UTP
Non-NASDAQ UTP

0.6%

57,949
1,720,076

NASDAQ UTP
Non-NASDAQ UTP

16.5%
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U Bl Depth of Orders Submitted by
Market Participant Type (max of means)
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| MM

Depth
Top of Book
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2. Average Depth of Book Before
All Stocks, October 7-11, 2002
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[0 3. Average Depth of Book After
All Stocks, December 2-6, 2002
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0J 6. SuperMontage Market Share Effect by Pilot Group

Difference
(Realized - Expected)

Expected Market Share  Realized Market Share

Market Share

Pilot
Group

in)

(Roll
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(Roll

(Non-Roll-in)

Weighted Average Difference
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0 5. SuperMontage Market Share Effect

Expected Market Share (w/o INCA via SelectNet)

' Expected Market Share (w/ INCA via SelectNet)

W Realized Market Share
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0 2. Market Share by Venue and Trade Method

Before After Percent A.fter Percent

Venue/Method Change || (Weighted) | Change
ECN 38.7% 33.7% -4.9% 37.2% -1.5%
NTS 4.8% 4.0% -0.9% 4.1% -0.7%
Route 4.7% 4.9% 0.1% 5.4% 0.7%
Other 29.1% 24.9% -4.2% 27.6% -1.4%
MM 48.1% 50.9% 2.8% 48.7% 0.6%
NTS 15.8% 14.9% -0.9% 15.2% -0.6%
Other 32.3% 36.0% 3.8% 33.5% 1.2%
UTP 13.3% 15.3% 2.1% 14.1% 0.8%
NTS 0.9% 0.8% -0.1% 0.6% -0.3%
Other 12.3% 14.5% 2.2% 13.5% 1.2%
Route 0.1% 0.0% 0.0% 0.0% 0.0%
NTS Share 21.6% 19.7% -1.9% 19.9% -1.6%
excluding MM internalized 31.8% | 308% | -11% | 307% | -1.1%

(MM Other above)
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Market Share by Venue

0 8.

12/2/2002 12/3/2002 12/4/2002 12/5/2002 12/6/2002

72.2%
50.3%
20.8%

Pre-SM
69.1%
48.1%
19.7%

69.9%
47.2%
21.5%
1.2%
16.6%
13.5%
0.2%

70.6%
48.4%
21.1%
1.1%
16.0%
13.3%
0.1%
13.2%

71.9% 70.5%

47.5%
23.1%

SuperMontage Participants

48.6%
20.7%
1.2%
16.5%
12.9%

Market Makers

ECNs

1.3%
15.7%
12.2%

1.3%
15.2%
12.5%

1.3%
19.0%
11.8%

Chicago
Instinet/ ADF

UuTP

0.1% 0.1% 0.2%
12.1%

12.3%

0.1%
11.7%

Amex

13.3%

12.8%

Island/Cincinnati
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0 9. Quoted and Effective Spreads

All Stocks

After

$ 0.023 $ 0.025

Before

0.13%

0.17%
$ 0.023 $ 0.024

0.13%
18.40

0.16%

1370 §

$

Quoted Spread

Relative Quoted Spread

Effective Spread

Relative Effective Spread

Price (BAM)
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[ 6. Effective Spread
Weighted Dollar Volume Strate

@ Pre-SM
M Post-SM
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(§) peaads danoapy

$0.02

$0.01
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Average Daily Dollar Volume
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$1K - $10K
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[0 7. Volatility - Standard Deviation of Price
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—8—NTS

—4— NASDAQ Composi

<
H
+

2.50%

2.00%

1.50%

1.00%

0.50%

0.00%

12/2/2002 12/3/2002 12/4/2002 12/5/2002 12/6/2002

Pre-SM

0390



oooooooooo
oooooooolocks and crossesoooooooooo
OOoO0O00O0O000000DO0OO0O0O0oOOooOoOn
mlsislslslsislslsislslsisisls]sinlslsiniss]sinl=]=
mlsislslslsislslsislslslsisls]sinlslslslsls]sinl=]=
msislslsisislslsislslslsisls]sinlslsisisls]sinl=]=
mlsislslslsislslsislslsisisls]sislslslsisls]sinl=]=
OoO000DO00DO000DNON0ODOO0OoDOoooOooo
OoOO000O000O000000ODOO0OoDOoooOoo
OOoO0O000O0000000O00ODO000OOO0oOOn
misislslsisislslsislslslslsls]sinlslslnlss]sinl=]=
mlsislslslsislslsislslsisislslsinlslsisiss]sin=]=
misislslslsislslsislslsisiss]sinlslsiniss]sinl=]=
ooooOoOoOoOooooo
m-iulslslsislslsislslsisislslsislslslsisls]si=ls
OoOoO000OO00DO000ODON0ODOO0OoDOoooOooo
ODoooooooodcear marketsoooooooooo

N B B R R B

0 10. Relating Lock/Cross Episodes to Trading Activity
Percentage of Events Longer than the Indicated Duration (seconds)

All Stocks

Lock/Cross Markets

20%

50%

AN AN AN~

0w d T A

Clear Markets

50%

20%
23,400
23,400
23,400

8,406

23,400

23,400

5,266
416

799
115
25

15

11

Stocks’
Average Daily

Dollar Volume
$100 - $1K

- $10K
- $100K

$1K
$10K
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$1M - $10M
$10M - $100M
$100M - $1B

$100K

$1B+
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[0 11. Initiator of Lock/Cross Events

All Stocks

Market Share

Quoting

Trading

14.4%
13.9%
70.7%
0.1%

#N/A

28.0%
13.5%
52.2%
6.3%

#N/A

0.9%

0.1%

Total Number of

Percent
56.2%
23.7%
15.0%

4.9%
0.2%

Occurrences

305,080
129,251
81,750
26,504
1,307

0.0%
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Initiating
Market

ADF
Cincinnati
Amex
Indeterminate

NASDAQ

Chicago
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