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2014 TOP STORY: No, Michael Lewis, the US
Equities Market Is Not Rigged

- Larry Tabb
3 Bloomberg
<o Follow | Profile | More

00000 ECED

While ‘Flash Boys’ (and ‘the hummingbird project’) may capture the complex execution
framework of the US equities market, Michael Lewis does not portray the full story.

The market may not be perfect, but it’s not rigged.
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A Sl e A G A S anlal VIRTU: Quarterly Financials 3Q2020 Presentation Material

YTD
Adjusted Net Trading Income' $250 $257 $784 se69 | s362 |  $1815
Daily Average Adj. NTI $390  $408 | $1265  §10.61 | $566 |  $9.61
Market Making Adj. NTI $142 $151 $652 $552 I $257 I $1,462
Market Making Daily Average Adj. NTI $2.21 $2.40 $10.52 $8.76 : $4.02 : $7.73
Execution Senices Adj. NTI $108 $106 $132 $117 : $105 : $354
Execution Services Daily Average Adj. NTI $1.69 $1.68 $2.13 $1.85 i $1.64 i $1.87
Normalized Adjusted EPS' $0.21 $0.27 $2.05 $1.73 | $0.81 |  $458
Adjusted EBITDA' $104 $115 $570 $486 : $249 : $1,304
Adjusted EBITDA Margin' 41.6% 44.6% 72.6% 726% | 687% |  71.8%
Adjusted Operating Expenses' $164 $159 $232 $200 l 8130 } ... 9962
Long Term Debt (at end of period) $1,057 $1,057 $1,957 $1,769 : $1,669 : $1 .669§
Debt / LTM Adjusted EBITDA 3.4x 4.0x 2.2x 1.4x 'L SR 1.2x |

https://s21.g4cdn.com/422114427/files/doc financials/2020/g3/2020.Q3-Earnings- Supplement VFINAL.pdf
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High-frequency trading
firms’ revenue from U.S.
equities trading has sunk
as volatility dropped.
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