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/ Research Providers
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Execution Charge
Independent Research
Provider A D Gross v
: _ Commission Execution Partner
le —— | Commission |~ (Investment bank,
IRF B Pool DMA specialist,
/ ECN etc)
IRP C
IRFP D Order Flow
Ideas &
research T [ Commission Sharing Agreement ]
l\ Source: EurclRP, Investorside, Citigroup,. Mermrill Lynch, 2008 //l
fnahvidual OS54 struciure
Client places order for the credit of Independent Research Provider
!  Commission i ¢
Independent ' Sharing : Execution Partner
. - Ideas & Research i Agreement (Investment bank,
Client research . . .
Provider - - - DMA specialist, ECMN etc)
Allocate Invoice ——

Commissions

-+ Payment

:

\ Source: EwclRP, Investorside, Citigroup, 2008

Executing broker performs outsourced execution role: executes/settles/clears trade
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APPENDIX 3

IMA COMPARATIVE DISCLOSURE TAELE
How commissions paid have been generated and how they have been nsed
Eeport for: Chient A
Aszet type:

Amnalvsis of Trading in pericd Sowrces of Commissions Paid(f) Uses of Commissions Paid (£)

Total  [Of which: |Of which:

(£) [0 Net P with Commission [For Execution (E) |ﬂIhlr" (£)

l4¢ Full Rerained by etained by
;’Ff‘ﬂ \‘ﬂ Ocher lervice Rate ;;m” Total Paid  |Executing  |Paid to Thi ting  |Paid te Third)
Connterparty ervice Raie 6 es(f)  \owr (£  [Broker  |Parfies oker  |Parties
1
2
o
10
(Cither
JALL
i & fic) i fai o iz (T i i ikl
- —_— -+

En‘m—' Wide
Comparators
|ALI
(Equity/Bond/Other)
Trading 100% il i il kil kil [L00 % il i i il
Client A Trades 100 % [0 P [0 |% kil L0 & ki [ P [0
lAverage Firm-Wide Commission Rate (bp) [ Xbp
Client A Average Commission Eate (bp) [Xbp

! Other is research.
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