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We aspire to create a better world by harnessing the power of financial markets
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o ATS 3
[
(1-1) 3 (2-1) ATS Alternative Trading Systems
B NYSE Intercontinental Exchange B Regulation ATS
O NYSE , NYSE American, NYSE Arca, NYSE
National, NYSE Texas NYSE Chicago
® Nasdagq Nasdagq, Inc. B UBS ATS Crossfinder , Intelligent Cross, Sigma X2, Level

ATS, Instinct X h
O Nasdaq Stock Market, Nasdaq Texas , S, Instinct X, One Chronos

Nasdaq PSX (2-2)

B Cboe Cboe Global Markets, Inc.
O Cboe BZX, Cboe BYX, Cboe EDGA, Cboe EDGX

B Morgan Stanley (MS Trajectory Cross / MS Closing Cross), JP
Morgan (JPM-X)

(1-2) (3)
B |[EX Investors Exchange u Market Maker / Principal Trading Firm
B MEMX Members Exchange Robinhood Charles Schwab E*TRADE

B MIAX PEARL Equities MIAX

B LTSE Long-Term Stock Exchange
B TXSE Texas Stock Exchange B Citadel Securities, Virtu Financial, Two Sigma Securities. Jane

M 24X National Exchange Street
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8 ADv (10 800 ADV (10 ICE Nasdag  Cboe ICE Nasdag  Cboe
2011 28.2% 21.8% 20.5% n/a 30.8% 2011 29.2% 22.6% 20.8% n/a 27.5%
16 700 2012 25.0% 20.3% 21.9% n/a 32.8% 2012 26.2% 22.2% 21.2% n/a 30.5%
1 2013 22.6% 19.4% 21.0% n/a 37.1% 2013 25.0% 20.3% 21.2% n/a 33.5%
600 2014 23.4% 20.3% 20.3% n/a 35.9% 2014 24.6% 21.9% 20.2% n/a 33.3%
12 500 2015 24.6% 18.8% 21.7% n/a 36.2% 2015 25.6% 21.0% 20.4% n/a 33.1%
10 2016 24.7% 17.8% 20.5% n/a 37.0% 2016 25.9% 19.5% 19.9% n/a 34.0%
400 2017 23.1% 18.5% 18.5% 1.5% 38.5% 2017 23.8% 20.6% 18.1% 2.4% 35.1%
8 2018 23.3% 19.2% 17.8% 2.7% 37.0% 2018 22.8% 22.6% 17.9% 2.4% 34.2%
300

2019 | 243% 200% 157%  29% 37.4% 2019 | 23.6% 223% 162%  29%  350%
2020 | 220% 183% 156%  28% 41.3% 2020 | 21.7% 21.8% 156%  27%  38.2%
2021 | 202% 175% 140%  53% 439% 2021 | 212% 212% 148%  53%  37.5%
2022 | 202% 17.6% 134%  67% 420% 2022 | 209% 204% 132%  69%  38.5%
2023 | 200% 164% 127%  7.3% 445% 2023 | 206% 194% 11.7%  65%  41.8%
2024 | 197% 156% 11.5%  6.6% 46.7% 2024 | 19.9% 196% 105%  55%  44.4%
2025 | 188%  142% 102%  63% 506% 2025 | 201% 19.8%  9.8%  57%  44.7%
wICE Nasdaq ®Cboe = . ®ICE =Nasdaq =Choe = : 26Q3 | 192% 146%  89%  69%  50.4%
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SEC DTCC DTC

B RWA Real World Assets,

O ETF

m SEC 2025
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O

O
11

O DTCC

02026 10 28 3
34

DTC

ETF

2025

12

SEC

B Nasdaq
O

O xStocks
® NYSE/ICE

O

O

O SEC

2027

Kraken Payward

OKX OKXICE LLC

OKXICE TSV (Tokenized Securities Venue)

—

24



NOAURA

[ 2007 MiIFID
® MTF Lit, Dark, Periodic Auction

(1) Lit Books (4) Periodic Auctions
u Pre-trade |

CLOB: Central Limit Order Book
u Sls

[ | Cboe Periodic Auctions

u LSE, SIX

MTF Cboe Europe, Aquis Exchange (5) Closing Auctions

(2) Dark Books " Official

Closing Price ETF
u
MiFID II
Double Volume Cap Large In Scale -
n Cboe BIDS Europe, UBS MTF, Liquidnet, LSEG (6) Bilateral Channels/ OTC
Turquise Plato, Euronext Block
u MTF
(3) Systematic Internalisers (Sls)

u
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xyt Single Volume Cap
Adijusted for transactions not contributing to price formation T'“‘"“““““‘“““ e Svc SENONIIIONS,
2021 2022 2023 2024 2025  26Q2 /\{\/WN/\\/\’\ 455%
On-Venue Lit order book 37% 35% 33% 27% 27% 26%
Auction 14%  15%  18%  18%  24%  22%
Subject to the Volume Cap 5% 4% 5% 5% 5% 5%
Off-Book (On-Exchange) 15%  16%  18%  22% 7% 7%
71%  70%  73%  72%  62%  61%
Off-Venue Sl 12% 15% 16% 13% 18% 19% AFME xyt
oTC 17%  15%  10%  15%  20%  20%
29%  30%  27%  28%  38%  39%
DVC SvC
Unadjusted
400 355
2021 2022 2023 2024 2025  26Q2 3%0
On-Venue Litorder book 27%  25%  22%  24%  19% = 18% 300
Auction 1% 1%  12%  16%  17%  16% 250 233 o7 228
Subject to the Volume Cap 4% 3% 4% 4% 4% 4% 200 455 180 T gy 4y 182 183 .
Off-Book (On-Exchange) 1%  12%  12%  20%  21%  23% 127
53%  51%  50%  63% 61%  60%
Of-Venue  SI 13%  14%  14%  15%  15%  15% W ® w4 m g m w @ 57
oTC 34%  35%  36% @ 22% = 24%  25% ' I
47%  49%  50%  37%  39%  40% 0
JBn-25 Feb-25 Mar-25 Apr-25 May-25 dun-25 Qll-25 Aug25 Sep-25 Oct-25 Dec-25 Mar-26 Jln-26
2023 3 DVC EU =DVC mSVC
AFME

AFME ESMA
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