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Exhibit 9  Primary and Secondary Market Activity (EUR billion)

EUR Billion

€1.5

1.0

0.5

Estimated trading volume (30% on-exchange–70% OTC) (4-week moving avg)

Estimated trading volume (50% on-exchange–50% OTC) (4-week moving avg) (ETF AUM > € 3 billion)

Consolidated on-exchange trading volume (4-week moving avg)

Net Flow (4-week moving avg) (Absolute terms)

2011 2012 2013 2014 2015 2016

Source: Morningstar Direct. Data as of 15 May 2016.

Exhibit 10  Secondary/Primary Market Ratio

35

25

30

20

15

5

10

2011 2012 2013 2014 2015 2016

Estimated (30% on-exchange–70% OTC)

Estimated (50% on-exchange–50% OTC) (ETF AUM  € 3 billion)

On-exchange

Source: Morningstar Direct. Data as of 15 May 2016.
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Exhibit 11  Secondary/Primary Market Ratio (Median) vs. ETF AUM

2016
Jan–May

20152014201320122011

6

4

2

12

8

4

On-exchange

Estimated (30% on-exchange–70% OTC)

Estimated (50% on-exchange–50% OTC) (ETF AUM  € 3 billion)AUM (End of period)

Source: Morningstar Direct. Data as of 15 May 2016.
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Exhibit 12  Primary and Secondary Market Activity (EUR billion)

$ Billion

1.00

0.75

0.50

0.25

2012 2013 2014 2015 2016

Estimated trading volume (30% on-exchange–70% OTC) (4-week moving avg)

Consolidated on-exchange trading volume (4-week moving avg)

Net Flow (4-week moving avg) (Absolute terms)

Source: Morningstar Direct. Data as of 15 May 2016.

Exhibit 13  Secondary/Primary Market Ratio
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Source: Morningstar Direct. Data as of 15 May 2016.
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Exhibit 14  Secondary/Primary Market Ratio (Median) vs. ETF AUM

2016
Jan–May

2015201420132012
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Estimated (30% on-exchange–70% OTC)AUM (End of period)

Source: Morningstar Direct. Data as of 15 May 2016.
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Exhibit 15  Primary and Secondary Market Activity (EUR billion)

€ Billion

3

2

1

2012 2013 2014 2015 2016

Estimated trading volume (30% on-exchange–70% OTC) (4-week moving avg)

Consolidated on-exchange trading volume (4-week moving avg)

Net Flow (4-week moving avg) (Absolute terms)

Source: Morningstar Direct. Data as of 15 May 2016.

Exhibit 16  Secondary/Primary Market Ratio
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Source: Morningstar Direct. Data as of 15 May 2016.
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Exhibit 17  Secondary/Primary Market Ratio (Median) vs. ETF AUM
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Estimated (30% on-exchange–70% OTC)AUM € Billion (End of period) 
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