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Introduction

« arrowhead has changed Japanese equity market
from execution side.

* Due to the execution speed is much improved,
We are aware that

— # of trades (ticks) increased.

— Trade size (per trade) is getting smaller.

&

— Electronic trading is becoming more applicable
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How we can capture the fast moving market ?
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We have real-time tick data
from
ALL OVER THE WORLD
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Equity Market Share Reporter

EMSR Market Performance
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EMSR / EMSR Market Performance

- EMSR

— Share analysis per Turnover in multiple ccy, Volume or Trade
count

— per Country, Market, Index, instrument
— Monthly, Daily
— Graph & actual number

« EMSR Market Performance

— Share analysis per BBO (Best Bid/Offer), Bid only, Offer (Ask)
only

— Spread analysis e.g. VWAS (Volume Weighted Average Spread)
— per Country, Market, Index, instrument
— Monthly, Daily



EMSR (Equity Market Share Reporter) &
EMSR Market Performance

©000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

]
! v Bne
EQUITY MARKET SHARE REPORTER THOMSON REUTERS
Linrch Applcation » Welctrns, KSR As Do | SO
[apac | | Wiew: |Mabet toritty % | Shortouts | A Countrirs | Denchmark | Tureve 3 %] Group iy | e G | e
Total Market Activity {Tarnover 1Y} % Market Share Trend (Turnover JFY} erh FILTLR PARLL
e o
& e s
s e
e 14
[y *e
e s
e 2
e "
168,656 80 s
15
25 : : : ;| EMSR Market Performance
i i 3 H § B Lnchapshcaten~
2010-03 Momithly Market Share (Turmover J97) - Market share Trend (Terover (ArAC (3] | Wiows [Hartat 600 (M| | D60 Mede | ot ] Group By | erm by Hurch (3] @
LS WaDuration at BBO WaFrequency al ARG WeVokame at BRO FILTER PANEL )
- s e " [ Side = id or Ask ] -—l
st 5086 S ETTT—
Ty = | Market BUQ. [
s (hE) Py s Anatysie
o . — - ] g1y LAY
. 00005 0m o =
P——— I o (13,0 Traye (1k4%) S50 14 %) — -
e % B FE00N1R2 2010042 [F
t 3z ¥ g * = = fuavatan 2 (42 = :
| § 8 8§ 8 8 & 8 ¢ Voun
| Poiye (80.7%)
o asgunag {10 A
| Sumimary Dats Aussinnbon: SF
Barbay
Transpearent Cruer Book Non-ALSn Auton E_:?::
Turnanrs Y L3 Tuenaver £ = Tur} st
0906 Crios 55,300 260 408 550 507 Hachimints -
neer 187,137 106 858 04T% 3959907863865 T =1
Harg Kong 15.140,008£28,075 0% 206,777,684 082 0.48% Primary Market Opon
Harea 11,005,767 OOF% 128SS G2 0w o |0z
bet 12470437 08 854 3383 1 53,784 501 0.00% Serrogucncy st BBO. ] |
" ~ —t— S I
L - B e
© Fready. 7 e
s Country of Exchenge
e i
e 8 Jiam 15 vinies I
&) 0o ———— e |
H H H 2 H 3 bl
i i i s ‘|
Duration at BO -
e I san lccumn.
e seaw By
s 0,000
san 52,006
e 00,000
wam L oono
crrnan |
233 ol 12855 rows  Omarked 16 cobumns | Markel BBO Anabysis




ooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

Market share, Asian exchanges
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Market share, Asian exchanges - Turnover
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Market share, Asian exchanges - Quote count
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Quote Count
_ Mar 2010
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Market share, Japan
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Volume & Quote count TOPIX

ooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

TSE trading hours only
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Volume & Quote count - N|kke| 225
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[ Index=Nikkei ZZSIIM{.NZZE)]

Dec 2009 TSE trading hours only
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Market share, BBO & Volume
Japanese trading venues
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BBO & Volume share - TOPIX
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BBO & Volume share - Nikkel 225
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Spread, Japanese trading venues
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Spread - TOPIX all venues
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Dec 2009

Spread Analysis
[ Index=TOPIX Stock Price Index { TOPX) ]
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Spread : definition
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 VWAS (Volume Weighted Average Spread)
— Spread of Bid/Ask size weighted

Smaller Best Bid/Ask size Larger Best Bid/Ask size

Ask size Bid size Ask size  Bid size

Less weighted ¢'

* Spread
— Average spread of Best Bid & Ask

More weighted
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Spread - TOPIX
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Dec 2009

Spread Analysis
[ Index=TOPIX Stock Price Index (.TOPX) ]
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Spread - Nikkeil 225
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Dec 2009

Spread Analysis
[ Index=Nikkei 225 Index (.N225) ]
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Fyl...Spread, Asian exchanges
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Spread, Asian venues
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Softbank
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Spread - Softbank (TSE tick size 5 21)
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Dec 2009

Spread Analysis
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Mizuho FG
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Spread - Mizuho FG (TSE tick size 1)
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Dec 2009

Spread Analysis
1E7.35% -
200.00 59.17 3
=
[F}]
54,51 =
100,00 dnEs = &0.14 .E
oo | | I N
2287
[7}]
=
200,00 T
=]
oL
A X A 62.56
100,00 dnis 5245 8021 _E'
1]
oo | I
- = - =2 -
¥ : z 2 3 Mar 2010
Ei -
E E; iz 2 3 ar
= 2 =3
= 5
L= Spread Analysis
150.00 5322 135.68 :'E=
100.00 E
: 5333 56.05 5455 -
35,15 =
50.00 W@
oo | [ ]
158,45
[74]
150.00 =
1]
100,00 74.85 E_
53.50
37.54 SLA _g'
50.00 &
oo | [N
- = _ -
H 2 3
Z I Fa e
E =3
o
THOMSON REUTERS o




* As TSE quote update frequency increased,
TSE quote count share also increased.

« BBO duration is not changed significantly.
* New smaller tick size brought narrower spread.

* Due to the price range is relatively higher than
other regions, spread is still wider.

--------



Thank you
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