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Next Steps: Building Upon the Nasdag Example

Create competition in NYSE listed issues
Knock down regulatory barriers

Offer new products and services to investors



QOQs: Liguidity in New Markets

Island has substantial liquidity in QQQs and
Its orders are often equal to or superior to
the national best bid and offer.

% of Trading Day Island is At or Better than the NBBO

ASK SIDE BUY SIDE
worse than
inside worse'than
32% inside
44%
equal or
equal or better than
better than inside
inside 56%
68%

*Source: Island internal analysis from Nasdaq
NQDS and Island itch data, February 13,2001



