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Safe Harbor & Regulation G

Safe Harbor
Certain statements contained herein, may constitute "forward-looking statements" within the meaning of the Private 
Securities Litigation Reform Act of 1995. These forward-looking statements are not historical facts and are based on 
current expectations, estimates and projections about the Company's industry, management's beliefs and certain 
assumptions made by management, many of which, by their nature, are inherently uncertain and beyond our control. 
Accordingly, readers are cautioned that any such forward-looking statements are not guarantees of future performance and 
are subject to certain risks, uncertainties and assumptions that are difficult to predict including, without limitation, risks 
associated with the costs, integration, performance and operation of businesses recently acquired, or that may be acquired 
in the future, by the Company, and risks associated with the unprecedented current market conditions and the resulting 
volatility, credit tightening and counterparty risk, as well as the negative effect on performance and assets under 
management in our Asset Management business and the suspension of redemptions and withdrawals announced in the 
Form 8-K filed by the Company on October 30, 2008. Since such statements involve risks and uncertainties, the actual 
results and performance of the Company may turn out to be materially different from the results expressed or implied by 
such forward-looking statements. Given these uncertainties, readers are cautioned not to place undue reliance on such 
forward-looking statements. Unless otherwise required by law, the Company also disclaims any obligation to update its 
view of any such risks or uncertainties or to announce publicly the result of any revisions to the forward-looking statements 
made herein. Readers should carefully review the risks and uncertainties disclosed in the Company’s reports with the U.S. 
Securities and Exchange Commission (SEC), including, without limitation, those detailed under the headings “Certain 
Factors Affecting Results of Operations” and “Risk Factors” in the Company’s Annual Report on Form 10-K for the year-
ended December 31, 2007, and in other reports or documents the Company files with, or furnishes to, the SEC from time to 
time. This information should also be read in conjunction with the Company's Consolidated Financial Statements and the 
Notes thereto contained in the Company's Annual Report on Form 10-K for the year-ended December 31, 2007, and in 
other reports or documents the Company files with, or furnishes to, the SEC from time to time.

Regulation G
In an effort to provide investors with additional information regarding the Company's results as determined by generally 
accepted accounting principles (GAAP), the Company also discloses certain non-GAAP information which management 
believes provides useful information to investors. Within this presentation, the Company has disclosed its revenues and 
pre-tax income (loss) amounts for certain reporting periods before operating results of Direct Edge ECN and after minority 
interest expense to assist the reader in understanding the impact of these items on the Company's financial results, which 
management believes will facilitate more useful period-to-period comparisons of the Company's businesses.
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Who We Are: Knight Capital Group, Inc.

Knight Capital Group, Inc. (Nasdaq: NITE) is a leading capital markets firm that 
provides electronic and voice access to the capital markets across multiple 
asset classes for buy-side, sell-side and corporate clients.

In Global Markets, we provide market access and trade execution services in 
nearly every U.S. equity security and a large number of international securities, 
fixed income, foreign exchange, futures and options. We also provide related 
capital markets services to corporate issuers.

In Asset Management, Knight owns a 51 percent stake in Deephaven Capital 
Management Holdings with Deephaven Partners controlling the remaining 49 
percent as of February 1, 2008. Deephaven (www.deephavenfunds.com) is a 
global, multi-strategy alternative investment manager serving institutions and
private clients.



Thomas M. Joyce
Chairman & Chief Executive Officer
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Where We Are: Current Market Environment

• Protracted dislocation in the credit markets

• Competitive landscape on Wall Street in transition

• Unprecedented level of government intervention

• Significant and ongoing deleveraging by institutions

• The U.S. capital markets have officially entered bear market territory
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Where We Are: Accomplishments

• Automated processes to increase internal trading efficiencies
• Established the Hybrid Market Model with dual electronic and voice 

capabilities
– Expanded electronic access and trading client offerings
– Increased order flow handled electronically resulting in greater efficiency and 

profitability
– Focused on providing high-quality trade executions

• Incorporated sophisticated algorithms to optimize order routing and trade 
execution

• Grew sell-side and buy-side client base
• Added asset classes beyond U.S. equities
• Increased fee- and commission-based revenues
• Diversified revenues across clients, order flow, products and services
• Implemented high-velocity algorithmic trading models to facilitate shift to 

positive selection
• Delivered sustainable base of financial results across market cycles

– Decreased historical dependence on net principal trading revenues while 
building revenues from commissions and fee-like sources

• Set the stage for expansion in Europe and Asia
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Where We Are: Our Virtual Exchange

• Access and trading across U.S., 
European and Asian equities, fixed 
income, foreign exchange, futures 
and options

• Approximately 750 sell-
side clients and 1,900 
buy-side clients

• Electronic and voice access to 
Knight’s liquidity and the 
broader capital markets

• Connected to ECNs, ATS’, 
dark pools, ADFs, MTFs, 
exchanges and broker-
dealers

• The leading source of 
off-exchange liquidity in 
U.S. equities plus 
growing liquidity across 
asset classes

• High-quality trade executions 
through deep liquidity, superior 
trade technology and huge 
capacity
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Where We Are: Our Hybrid Market Model
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Where We Are: Our Average Daily U.S. Equity Volume
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• From 2005 through the third quarter of 2008, averag e daily U.S. equity trades increased 
155%, dollar value traded rose 142% and shares trad ed are up 23%
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Where We Are: U.S. Equities Market Share

All NASDAQ Securities*

Rank Firm Advertised Volume % of Total

1 Knight 35,832,567 12.77%

2 UBS 33,055,901 11.78%

3 Morgan Stanley 28,436,736 10.13%

4 Merrill Lynch 20,100,742 7.16%

5 Credit Suisse 16,940,933 6.04%

6 Citigroup 16,327,193 5.82%

7 Lehman Brothers 13,310,709 4.74%

8 JPMorgan 13,026,258 4.64%

9 Instinet 12,421,394 4.43%

10 Goldman Sachs 10,171,831 3.63%

11 Deutsche Bank 10,037,448 3.58%

12 Banc of America Securities 8,439,851 3.01%

13 Jefferies 5,639,850 2.01%

14 RBC Capital Markets 5,403,289 1.93%

15 ITG 3,931,239 1.40%

Subtotal 666,759,692 91.69%

Source: Based on advertised volume through AutEx, Y TD 
as of Oct. 30, 2008

All Listed Securities

Rank Firm Advertised Volume % of Total

1 UBS 68,071,575 12.07%

2 Morgan Stanley 61,108,794 10.83%

3 Merrill Lynch 60,339,608 10.70%

4 Knight 53,161,993 9.42%

5 Credit Suisse 40,394,195 7.16%

6 Deutsche Bank 36,361,579 6.45%

7 Citigroup 34,694,145 6.15%

8 JPMorgan 27,913,583 4.95%

9 Lehman 25,731,680 4.56%

10 Instinet 18,728,379 3.32%

11 RBC Capital Markets 15,447,572 2.74%

12 Goldman Sachs 14,267,494 2.53%

13 Banc of America Securities 13,453,415 2.38%

14 ITG 10,018,244 1.78%

15 Jefferies 8,731,252 1.55%

Subtotal 419,436,138 86.35%

* Does not include shares traded of OTC Bulletin Bo ard 
and other securities
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Where We Are: Our Deep, Natural Liquidity in U.S. E quities

• YTD as of September 30, 2008:
– Knight executed more than 389 million trades or 2.1 million trades per day, 

318,000 trades per hour, 5,297 trades per minute or 88 trades per second
– Knight traded approximately 757 billion shares or 4.01 billion shares per day, 

617 million shares per hour, 10.3 million shares per minute or 172,000 shares 
per second

– Knight’s dollar value traded was approximately $3.4 trillion or $18.0 billion per 
day, $2.8 billion per hour, $46 million per minute or $771,000 per second

• Record Day on October 10, 2008:
– 7,410,875 trades in a single day or 317 trades per second
– $42,884,063,807 traded in a single day or $1.8 million traded every second

• YTD Market Leadership:
– # 1 in cumulative shares traded of Listed, NASDAQ (GSM, GM, CM) and BB 

securities
– # 1 in shares traded in 8,491 stocks
– # 1 in shares traded in NASDAQ (GSM, GM, CM) and BB securities
– # 4 in shares traded in Listed securities

Source: Based on advertised volume through AutEx, Y TD as of Sept. 30, 2008
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Where We Are: Core U.S. Equity Revenue Composition

Core U.S. Equity Revenue Composition
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Where We Are: Our Electronic Trading Revenues

Electronic Revenues as a Percentage of Total Global  Markets Revenues
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• As a percentage of total Global Markets revenues, t he contribution from electronic access and trading 
more than doubled from 2005 to YTD 3Q08 (metrics ex clude the results of Direct Edge ECN)
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Where We Are: Asset Class Expansion

• Fixed income
– Knight Libertas provides institutional clients with investment research and voice 

access and trading across a broad range of fixed income securities
– Knight BondPoint provides broker-dealers with electronic access to centralized 

liquidity and automated, cost-efficient trade executions

• Foreign exchange
– Hotspot FXi is an institutional spot foreign exchange ECN providing centralized 

liquidity, real-time price discovery, anonymity, rapid trade executions and 
actionable market data for best execution and transaction cost analysis

• Futures, options and derivatives
– Market access, trade execution and settlement services for institutional clients 

covering direct electronic access, order routing to exchanges and electronic 
settlement
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Where We Are: Growth Through Acquisition and Innova tion

Global Markets: Growth Through Acquisition and Inno vation
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Where We Are: Global Markets Financial Performance
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Where We Are: Consolidated Revenue Diversification
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Where We Are: Key Differentiators

• Client-centered philosophy

• Deep, natural liquidity in our virtual exchange

• Hybrid Market Model offers dual electronic and voice capabilities

• Expertise in sourcing liquidity across fragmented markets

• Reliable, efficient and scalable trade technology infrastructure

• Client network connectivity

• Multi-asset class market access and trade execution services

• High-quality trade executions according to regulatory and client-defined 
measures



James P. Smyth
Executive Vice President
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Who We Are: Sell-Side Client Offering

• A leading destination for trade execution services
– Hybrid global equities market-making business

• Electronic Trading Group (ETG) provides automated executions in more than 
90% of broker-dealer volume

• Cash traders provide trading expertise, especially when managing oversized 
or difficult-to-handle executions

– Relationship management and client service teams ensure high-quality service 
and customized offerings

• Industry-leading execution quality according to SEC Rule 605 mandates
– Robust trading technology, reliable exchange-like infrastructure
– Capacity for 20 million trades per day

• Clients include national full-service, online- and regional- broker-dealers as 
well as private wealth managers and registered investment advisors (RIAs)

• Customized access to Knight’s off-exchange liquidity through Knight Link 

• High-velocity algorithmic trading models
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Where We Are: The Sell-Side Environment

• The dual electronic and voice capabilities in our Hybrid Market Model provide 
a competitive advantage versus all-electronic competitors

• Ongoing market turmoil and steady declines in the major market indexes
– Heightened volatility driven by historical de-leveraging
– Increased Listed volume

• Competition for order flow is intense and unrelenting

• Reduction in Bulletin Board and Pink Sheets activity

• Heightened market volatility
– Stratus to BRASS conversion facilitates more efficient Listed trading 
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Where We Are: Sell-Side 2008 Accomplishments

• Developed, refined and updated models to optimize trade execution
– High velocity algorithmic trading models continued to perform despite the market 

turmoil
– Customized offerings for broker-dealer clients based on order flow

• Continued strength in sales and relationship management
– Cross-selling existing clients resulted in several new accounts for Knight 

BondPoint and introductions for Knight Portfolio Access
– Average daily share volume for Knight Link grew to 153 million in September 2008
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Where We Are: Electronic Trading Group (Sell-Side)

• One of Wall Street’s most successful and innovative automated market-
making and electronic trading systems

– Team of experienced quantitative strategists and developers
– Unique electronic trading engine designed to automatically handle Knight’s broker-

dealer order flow

• Benefiting from historically high volume and volatility
– Speed and efficiency of models allows us to trade profitably with increased 

volumes

• Strong organic growth
– Diversified contribution from high-velocity algorithmic trading models
– Provided high execution quality
– Maintained and introduced valuable models

• Diversifying clients, order flow, products and services
– Continue to develop, refine and update models
– Make select hires
– Establish presence in Europe
– Introduce automated market-making in additional asset classes

Who We Are:

Where We Are 
(Environment):

Where We Are 
(Accomplish-
ments):

Where We’re 
Going:



25

Where We Are: Knight Link (Sell-Side)

• Customized access to Knight’s off-exchange liquidity source for bulge 
brackets and broker-dealers

– Positive selection of our clients’ unmatched, Street-bound order flow
– Clients receive rapid order executions and save on trading costs in the form of 

reductions in exchange and ECN fees

• Firms are under pressure to reduce costs without sacrificing execution 
quality

– Knight Link provides clients with tremendous utility which competitors are racing to 
emulate

• Knight Link established a new category for trade execution services
– Considerable head start in terms of technology, clients and trade volumes
– Average daily share volume grew to 153 million in September 2008
– Average response time reduced through technology upgrade

• Differentiating and distancing Knight Link from new entrants
– Build on lead in the U.S. by continuing cross-selling to existing broker-dealer 

clients
– Target select clients beyond Knight’s traditional client base
– Establish presence in Europe

Who We Are:

Where We Are 
(Environment):

Where We Are 
(Accomplish-
ments):

Where We’re 
Going:
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Where We Are: Knight BondPoint (Sell-Side)

• Electronic fixed income trading solutions for firms serving retail investors
– Access to centralized liquidity through a fixed income ECN
– Cost-efficient trade execution services through proprietary applications and via FIX

• The retail fixed income market is poised for accelerated growth
– 75+ million baby boomers* are approaching retirement and shifting assets from 

growth to income strategies
– Regulatory push for market transparency requires firms to automate manual 

processes and provide clients with quality trade executions

• A transformational year for Knight BondPoint
– Rebranded and relaunched in January 2008
– Sustained cross-selling campaign targeting existing broker-dealer clients resulted 

in several new accounts
– Increased efficiencies through full technology integration with Knight

• Continue to execute and build momentum
– Continue cross-selling with focus on larger accounts
– Enhance platform architecture and continue pre- and post-trade connectivity push

Who We Are:

Where We Are 
(Environment):

Where We Are 
(Accomplish-
ments):

Where We’re 
Going:

* Source: U.S. Census Bureau
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Where We’re Going: Sell-Side 2009 Goals

• Maintain industry-leading execution quality

• Grow our market share

• Continue to develop, refine and update high velocity algorithmic trading 
models to optimize trade execution

• Establish presence in Europe through ETG and Knight Link

• Continue to cross-sell Knight BondPoint and Knight Portfolio Access

• Add and grow market-making capabilities in foreign exchange, futures and 
options
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Gregory C. Voetsch
Executive Vice President
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Who We Are: Buy-Side Client Offering

• Broad Client Base
– We provide electronic and voice trade execution services to the entire spectrum of 

institutional investors ranging from single-strategy hedge funds to multinational global 
asset managers

• Global Footprint
– Knight offers access and trading in more than 100 market destinations worldwide with 

offices in North America, London and Hong Kong (Q1, 2009)
• Trade Execution Focus

We provide high-quality service helping our clients achieve their trading objectives, 
anonymously, regardless of our clients’ use of electronic or voice access and trading
Voice Access and Trading

– Knight has one of the largest voice-trading teams on Wall Street with extensive 
trading and market expertise amid varied market conditions

– Knight’s voice-trading team leverages its extensive client network and the firm’s 
broker-dealer order flow complemented with capital facilitation

Electronic Access and Trading
– Knight Direct EMS: Knight’s execution management system with multiple asset-

class trading functionality
– EdgeTrade: A leading developer of algorithmic trading strategies offering 

innovative liquidity sourcing technology
– Knight Match: Knight’s anonymous dark pool providing access to unique liquidity 

of institutional, retail and algorithmic order flow
• Value- Added Services

– Corporate Access and Services, Knight Commission Management, Knight Transition 
Management, Knight Capital Partners, Program Trading
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Where We Are: The Buy-Side Environment

• Dislocation
– Diversification of clients’ broker network in order to reduce systemic counterparty 

risk, providing an opportunity to capture market share

• Deleveraging
– Credit crisis has reduced hedge funds access to low cost financing resulting in 

industry wide delevering, causing clients to seek alternatives

• Re-Allocation of Assets
– Investors look to protect assets shifting from equity funds to money market and fixed 

income funds

• International Expansion
– While temporary downturn in global markets, institutional investors will continue to 

diversify their portfolios, in the long term, by expanding into international equities

• Electronic trading
– Proliferation of dark pools and adoption of algorithmic trading to address 

fragmentation of liquidity in North America (maturing offerings) and Europe (emerging 
solutions)

– Emergence of innovative trading solutions allowing buy-side traders to execute 
complex trading strategies involving multiple asset classes
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Where We Are: Buy-Side 2008 Accomplishments

• Market Share
– Gained market share in voice and electronic commission wallet by expanding 

business with existing accounts while significantly growing commissions from new 
accounts

• Global Diversification
– Continued to diversify revenues with significant growth in international equities as well 

as expanding our client footprint outside of North America

• Growth of Electronic Offering
– Expanded Knight Direct EMS multi-asset class functionality and integrated EdgeTrade

algorithmic trading solutions. Combined offerings generated record volumes in third 
quarter

• Cross Selling
– Cultivation of cross selling culture has yielded significant growth in revenues while 

providing potential for continued growth  
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Where We Are: Global Sales and Trading (Buy-Side)

• One of the largest voice-trading teams on Wall Street

• Strong client relationships based on service, focus and dedication 
• Experienced sales traders provide market insight

• Greater demand for best-in-class voice trade execution
• Increased trading volume and volatility

• Expanded market share by increasing business

• Continued to diversify revenues outside of North American
• Organically expanded our sales trading team

• Sectorized block trading

• Expanding global footprint from regional presence and product diversification

• Further leverage our outstanding trading technology

• Increase market share

Who We Are:

Where We Are 
(Environment):

Where We Are 
(Accomplish-
ments):

Where We’re 
Going:
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Where We Are: Knight Direct / EdgeTrade (Buy-Side)

• World class multi-asset class, execution management system (EMS)
• Industry-leading algorithmic trading solution provider

• Continued adoption of electronic trading:
– Direct market access (DMA) platforms are used by 46% of U.S. institutions and 

24% of UK institutions
– Algorithmic trading is projected to increase to more than 50% in the U.S. and to 

23% in the U.K. by 2010

• Expanded Knight Direct EMS into new asset classes as well as enriched functionality 
including fully integrated transaction cost analysis

• Acquired and integrated EdgeTrade algorithmic trading solutions
• Added experienced sales personnel focused on increasing distribution of both offerings

• Continue to develop Knight Direct EMS multi asset-class trading capabilities and 
access to Asian markets

• Grow revenues from foreign exchange, futures, options and other asset classes from 
existing and new clients

• Launch algorithmic trading solutions in European equities

Who We Are:

Where We Are 
(Environment):

Where We Are 
(Accomplish-
ments):

Where We’re 
Going:
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Where We Are: Europe (Buy-Side)

• Successful voice-trading offering with experienced sales and block trading professionals 
• Access to pan-European liquidity via extensive exchange memberships/alternative 

market destinations
• Emerging electronic offerings  – Knight Direct EMS and EdgeTrade algorithmic solutions

• Current market volatility provided team of sales and block trading professionals 
opportunity to help our clients achieve their trading objectives.

• Proliferation of alternative trading venues caused fragmentation in European liquidity 
creating opportunities to introduce algorithmic trading solutions

• Voice trading business has grown significantly over the past 3 years both in breadth of 
client base and diversity of revenues

• Launched electronic offerings with hiring of head of sales as well as integration of 
European market access into Knight Direct EMS.

• Further expand our client base in voice trade execution.
• Actively market Knight Direct EMS with the integrated algorithmic trading strategies to 

the full array of buy- and sell-side clients seeking an electronic product suite.

Who We Are:

Where We Are 
(Environment):

Where We Are 
(Accomplish-
ments):

Where We’re 
Going:
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Where We’re Going: Buy-Side 2009 Goals

• Expand Market Share
– Further expand market share in voice access and trading in North American and 

European equities through existing and new account relationships

• Global Footprint
– Continue to expand global footprint with introduction of voice access and trading in 

Asian equities and expansion of client base into the Asia Pacific region with launch 
of Hong Kong office in 1Q09

• Electronic Offering
– Increase sales of electronic access and trading products in North America and 

Europe through penetration of existing and new accounts



Michael E. Williams
Senior Managing Director
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Who We Are: Hotspot FX

• Institutional foreign exchange ECN
• Global presence with offices in the U.S., Europe and Asia

• Clients include leading banks, hedge funds, proprietary trading firms, 
traditional asset managers and internally managed pension funds

• Premier destination for algorithmic trading models

• Liquidity and credit provided by leading FX banks and institutions through a 
prime brokerage model

• Multiple access points to meet the needs of all client segments

• Superior trading technology
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Where We Are: The Foreign Exchange Environment

• Several large FX market participants have been impacted by the recent 
credit crisis

• Recent market conditions prompted a “flight to quality” U.S. dollar rally 
driving trading volumes on the ECN

• Potentially tighter credit environment could constrict prime brokerage model 
utilized by our client base

• Transparent ECN model enabled traders to better navigate these volatile 
markets
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Where We Are: Hotspot FX 2008 Accomplishments

• Record trading volumes YTD 3Q08
– 10% increase over the nine-month period ended September 30, 2007

• Achieved 10% net growth in client base YTD 3Q08 versus 2007

• Hired new European and Asian sales professionals to pursue regional 
expansion, leveraging Knight’s expansion in Europe and Asia

• Integrated with Knight Direct enabling cross asset trading and FX 
transactions to fund cross-border equities trading

• Built out platform functionality, consolidated and enhanced website 
and rolled out Hotspot FX ECN to private client and broker/bank 
market in US and Europe

• Significantly enhanced trading technology and streamlined operations
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Where We’re Going: Hotspot FX 2009 Goals

• Continue to expand number, diversity and depth of clients

• Increase sales globally by focusing on the expansion of our network of IBs
and making strategic additions to our sales staff

• Leverage cross selling opportunities and Knight’s brand, operational 
infrastructure and technology platforms (i.e. Knight Direct, etc.)

• Aggressively pursue “wholesale” strategy with banks and brokers

• Expand reach in emerging market currencies

• Enhance platform liquidity through the addition of new bank market makers



Gary Katcher
Senior Managing Director
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Who We Are: Knight Libertas

• Institutional fixed income broker-dealer
• Riskless principal trading – matches buyers and sellers – does not commit 

capital
• Focused on high-yield and high-grade/cross-over bonds, distressed debt, 

bank loans, asset-backed and mortgage-backed securities and convertible 
bonds

• Fixed income research
– Independent, objective 
– Primary focus on U.S. and emerging markets
– Target sectors include financials, energy and mining, telecom, media and 

technology, restaurants, gaming, retail and airlines

• Wall Street industry veterans
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Where We Are: The Fixed Income Environment

• Tough times on Wall Street

• Heightened volumes across all products

• Great environment to grow Knight Libertas trading volume
– Less capital is available for trading by top Wall Street desks
– Fewer sales personnel in top firms (less coverage)
– Yet accounts need liquidity more than ever…
– … and are seeking new ways to get trades done

• Knight Libertas is seeing more flow than ever, resulting in even more trades 
done for our clients

• Knight’s reputation and larger capital base allows Knight Libertas to trade 
with more accounts
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Where We Are: Knight Libertas 2008 Accomplishments

• Transaction closed on July 11, 2008

• Record volumes in every fixed income product area

• Over 100% growth in number of accounts year over year

• Doubled sales and trading staff since January 2007 with key additions in 
every area

– Upgrades and additions in research including ranked energy and mining analyst
– New high-grade cross-over sales and trading team, started in September 2007 

with significant additions in 2008
– New convertible sales and trading team, started in July 2008
– Significant additions to ABS/MBS sales and trading team
– Added talent in high yield sales and trading
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Where We’re Going: Knight Libertas 2009 Goals

• Hire additional talent across all fixed income products

• Grow client base and increase share of client order flow

• Continue to grow capital markets capabilities and revenues

• Develop greater presence in London and Hong Kong

• Expand ABS / MBS by sub-asset classes (e.g. CLO’s, Agency CMO’s)

• Explore entry into credit derivatives and municipal distressed as well as 
expand bank loans and convertibles businesses

• Cross-sell fixed income capabilities to equity buy-side clients and equity 
platform to fixed income client base



Colin J. Smith
Chief Executive Officer & Chief Investment Officer
Deephaven Capital Management LLC
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Who We Are: Deephaven Capital Management LLC

• A global, multi-strategy alternative investment manager
– Founded in 1994 with offices in Minnetonka, London and Hong Kong

• Blended fund performance of –11.7%* for the nine-month period ended 
September 30, 2008

• AUM of approximately $2.7 billion as of October 1, 2008

• Multi-strategy funds
– Deephaven Global Multi-Strategy Fund**

• Single-Strategy Funds
– Deephaven Credit Opportunities Fund 
– Deephaven Global Value Partners Fund
– Deephaven International Volatility Strategies Fund**
– Deephaven European Event Fund

• Clients include banks, insurance companies, funds of hedge funds, corporate 
and public pension plan sponsors, trusts, endowments, foundations and 
private clients

** Please refer to the Knight Capital Group, Inc. F orm 8-K filed on October 30, 2008

*  Excluding performance of the Deephaven Event Fund  for which Deephaven is no longer taking fees
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Where We Are: Deephaven’s Challenging Environment

• Worsening credit crisis and extreme volatility led to historic market 
dislocation and the failures of several financial institutions

• Fundamentals have largely been ignored and many investors sought safe 
havens in asset classes such as cash, U.S. Treasuries or gold

• Almost all major indexes ended down for the third quarter and year-to-date

• With the global economic slowdown, expectations of reduced consumer 
consumption pushed commodity and oil prices down

• Uncertainty and concern surrounding the global credit crisis reached new 
levels in September, and global markets continue to be extremely volatile

• On October 30, 2008, Deephaven announced the immediate suspension of 
redemptions and withdrawals of the Global Multi-Strategy Funds and 
International Volatility Strategies Funds*

* Please refer to the Knight Capital Group, Inc. Fo rm 8-K filed on October 30, 2008
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Assets Under Management vs Blended Returns
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NOTE: Blended returns for Q2 ’08 and Q3 ’08 exclude  the performance of the Event Fund

Where We Are: Deephaven’s AUM vs. Blended Returns
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Where We’re Going: Deephaven’s 2009 Goals

• Perform in the top quartile; focus on core competencies

• Retain clients and assets

• Increase AUM and diversify client base to raise longer-term capital

• Cross-sell products and promote the Deephaven brand

• Upgrade key technology to maximize operational efficiency

• Improve critical middle and back office processes

• Implement several business continuity planning improvements



Steven Bisgay
Senior Managing Director & Chief Financial Officer
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Financials: Consolidated Overview

9 mos.
2006 2007 2008

Revenues:
Global Markets 642.0$  697.9$   691.4$    
Asset Management 214.9    118.2     38.2        
Corporate 66.9      35.8       (11.5)       

Total Revenues 923.8$  851.9$   718.0$    

Pre- Tax
Global Markets 151.5$  184.4$   231.7$    
Asset Management 74.8      16.5       (19.8)       
Corporate 31.4      4.3         (44.9)       

Total Pre-Tax 257.8$  205.2$   167.0$    

NOTE: Metrics exclude the results of Direct Edge EC N
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Financials: Global Markets Overview

9 mos.

2006 2007 2008

Revenues ($M) 642         698         691            

Pre-tax Earnings ($M) 152         184         232            

Pre-tax Margins 24% 26% 34%

NOTE: Metrics exclude the results of Direct Edge EC N
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Financials: Global Markets Quarterly Performance

NOTE: Metrics exclude the results of Direct Edge EC N
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Financials: Global Markets Quarterly Revenues
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Financials: Global Markets Order Flow Growth

Average Daily Volume Statistics
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Financials: Global Markets Pre-Tax Income vs. VIX

Global Markets Pre-Tax Income vs. Average Quarterly  VIX
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Financials: Global Markets Operating Leverage

Transaction-Based Costs 
(as a percentage of net trading revenues and commis sions)
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Financials: Global Markets Hybrid Market Model Reve nues

2006 Revenues YTD 3Q08 Revenues

32%

67%

1%

Electronic Voice Services

49%50%

1%

Electronic Voice Services

NOTE: Metrics exclude the results of Direct Edge EC N

Voice Electronic Services
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Financials: Global Markets Electronic and Voice Acc ess

�
Revenue Growth and Pre-Tax Margins
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Financials: Global Markets Acquisitions Recap

Acquisitions
• Donaldson (December 2003)
• Knight Direct

– Direct Trading Institutional (June 2005)
– EdgeTrade (January 2008)

• Hotspot (April 2006)

• Knight BondPoint
– ValuBond (October 2006)

• Knight Libertas
– Libertas Partners (July 2008)

Total Cost of Acquisitions was $326 million
• Revenues of $136 million YTD as of September 30, 2008 or 20% of total 

Global Markets revenues
• Pre-tax margins of 12% YTD as of September 30, 2008
• Pre-Tax margins excluding non-cash related deal costs of 16% as of 

September 30, 2008
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Financials: Asset Management Overview

9 mos.

2006 2007 2008

Revenues ($M) 215      118     38            

Pre-tax Earnings ($M) 75        17       (20)           

Pre-tax Margins 35% 14% NM

Average AUM ($M) 3,420   4,088  3,298       

Blended Return to Investor* 22.8% 6.8% -11.7%

NOTE: Blended Return to Investor YTD 2008 excludes the returns for the Event Fund
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Financials: Asset Management Fees and Blended Retur ns

Asset Management Fees Breakout and Blended Returns
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Financials: Corporate Overview

9 mos.

($M) 2006 2007 2008

Revenue from Corporate Investment in 
Deephaven Funds 34        18        (14)         

Average Corporate Investment in 
Deephaven Funds 230      197      74          

Revenues from Strategic Investments and 
other Corporate Income 32        18        2            

Corporate Overhead Expenses 35        31        33          



65

Financials: Consolidated Margin Trend Analysis

Note: Employee compensation for YTD 2008 includes $ 4.3 million of minority 
interest related to the Deephaven Partners

% of Revenue 2006 2007 YTD 3Q08

Employee 
compensation

38 40 39

Execution and 
clearance

10 10 11

Payments for order 
flow

3 4 4

Soft dollar and 
commission 
recapture

8 7 7

Other operating 
expenses

13 14 15

Pre-tax operating 
income

29 24 23

Trend Analysis

Note: Metrics exclude the results of Direct Edge EC N
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Financials: Consolidated Other Direct Expenses

Other Direct Expenses 
(excluding compensation, including writedowns and c harges)
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• Other direct expenses have generally remained consi stent, with recent growth 
due to international expansion and general domestic  purposes

NOTE: Metrics exclude the results of Direct Edge EC N
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Financials: Strong Balance Sheet

Balance sheet as of Sept. 30, 2008

• $296 million in cash

• 60% of assets readily convertible to cash

• Over $200 million in available capital

• Shareholders’ equity of $945 million

• Debt to equity ratio of 0.15

• Book value of $10.49 per diluted share
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Financials: Buyback Summary and ROE Analysis

Buyback Summary

• Share repurchase program as of Sept. 30, 2008
– Repurchased 66.8 million shares for $746 million since inception
– Average cost of shares repurchased is $11.16
– $254 million remaining under the $1 billion program

Return on Equity

• Annualized ROE of 14.0% YTD as of September 30, 2008 compared to
13.0% in 2007

• Annualized Tangible ROE of 21.4% YTD as of September 30, 2008 
compared to 17.8% in 2007



Thomas M. Joyce
Chairman & Chief Executive Officer
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Where We Were: Global Markets 2002

Regions North America Europe Japan

Client Order
Flow &
Composition

Nasdaq 98%

Asset 
Classes

U.S. Equities Options
NASDAQ   U.S. Market Making
Listed Market Making
BB/Pinks
International
Listed Block Trading

NASDAQ
Listed International Equities

Japanese securities

Products Voice
Broker-Dealer Cash Trading
Institutional Block Trading 
Institutional Sales Trading
Program Trading

Voice
Institutional Block Trading
Institutional Sales Trading
Broker-Dealer Cash Trading

Voice
Broker-Dealer Market Making

Services Soft Dollars Joint Venture with Nikko Securities

Client
Base

Equities Options
Online  Broker-Dealers     Broker-Dealers
Institutions

Institutions
Broker-Dealers

Broker-Dealer Market Makers
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Where We Are: Global Markets 2008

Asset 
Classes

Equities
North America, Europe, Asia-Pacific

Futures/Options
U.S.

Fixed Income
U.S. and International

Foreign Exchange and Precious Metals
Credit Derivatives

Equities
North America, Europe, Asia-Pacific

Futures/Options
U.S.

Fixed Income
U.S. and International

Foreign Exchange and Precious Metals

Equities
North America, Europe, Asia-Pacific

Fixed Income
Foreign Exchange and Precious
Metals

Regions North America Europe Asia-Pacific (Q109)

Products Electronic
Knight Direct EMS
Edge Trade Algos
Knight Match
Knight Link
KnightBondPoint
HotSpotFX
Direct Edge (19.9%)

Voice
Broker-Dealer Cash
Trading
Institutional Block
Trading
Program Trading
Special Situations 
Knight Libertas

Electronic
Knight Direct
EdgeTrade Algos
(Q109)
KnightLink (Q109)
HotSpot

Voice
Institutional Block
Trading
Knight Libertas

Voice
Institutional Block Trading
Knight Libertas
Hotspot

Services Commission Management, Knight Transition Management, 
Corporate Access, Corporate Services, Knight Portfolio Access, 
Knight Capital Partners, NetDelta

Client
Base

Broker- Dealer
Institutions

Broker- Dealer
Institutions

Institutions Institutions Institutions

Client Order Flow 
& Composition

Nasdaq, Listed, Corporate Clients and Street
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Where We’re Going: 2009 Goals

• Grow market share in global equities

• Build new pools of liquidity across asset classes

• Expand electronic access and trading capabilities

• Continually develop and refine algorithmic models to enhance trading
• Increase cross-selling to buy- and sell-side clients

• Establish electronic access and trading in Europe

• Establish voice access and trading in Asia
• Continue to add sell-side, buy-side and corporate issuer clients

• Expand capital markets services for corporate issuers

• Retain clients and assets under management
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Where We’re Going: 2009 European Goals

Completed
• Profitable institutional sales and 

trading team (voice) based in 
London

• Connected to multiple European 
exchanges, MTFs and other 
liquidity venues

• Hired Head of Institutional 
Electronic Sales in Europe

Planned
• Expanding electronic access and 

trading in Europe
– Knight Link 
– Knight Direct 
– Knight EdgeTrade algorithms
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Where We’re Going: 2009 Asia-Pacific Goals

Completed
• Hired Head of Institutional 

Equities in Asia-Pacific
Planned
• Establishing institutional sales 

and trading team (voice) in Hong 
Kong

• Securing select exchange 
memberships across the region

• Will begin trading Asia-Pacific 
equities on behalf of existing 
U.S. and European clients

• Will begin adding Asia-Pacific 
clients

• Introduce electronic access and 
trading in Asia-Pacific
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Where We’re Going: Our Ambitious, Achievable Goals

Our Long-Term Goals

• The first choice in global trade execution services across multiple asset classes

• A broad array of market access choices spanning electronic and voice 
channels for clients to draw on based on preference and specific need

• The industry standard for execution quality and client service

• Specialized capabilities in mid- and small-cap issues covering trade execution 
services and investment banking
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How We’re Going to Get There

• Continue to enhance Knight’s Hybrid Market Model
– Give clients even more access, more choices
– Build new pools of liquidity across asset classes

• Organic growth
• Innovation

– Continue evolution of our trading technology and high velocity algorithmic trading 
models

– Anticipating our clients’ needs and delivering those services

• Diversification
– Clients, order flow, products and services, asset classes and geographies

• Acquisitions
– Revenue opportunities
– Increase our market size
– Competitive advantage
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Where We’re Going: Global Markets Goal By 2014

Asset 
Classes

Equities
North America, Europe, Asia-Pacific and Latin 
America
Futures/Options
Fixed Income
Foreign Exchange and Precious Metals
Credit Derivatives

Equities
North America, Europe, Asia-Pacific and 
Latin America
Futures/Options
Fixed Income
Foreign Exchange and Precious Metals
Credit Derivatives

Equities
North America, Europe, Asia-Pacific and 
Latin America
Futures/Options
Fixed Income
Foreign Exchange and Precious Metals

Equities
North America, Europe, Asia-
Pacific and Latin America
Fixed Income
Foreign Exchange and 
Precious Metals

Regions North America Europe Asia-Pacific Latin America

Products Electronic
Knight Direct EMS
Edge Trade Algos
Knight Match
Knight Link
KnightBondPoint
HotSpotFX
Direct Edge 
(19.9%)

Voice
Broker-Dealer Cash
Trading
Institutional Block
Trading
Program Trading
Special Situations 
Knight Libertas

Electronic
Knight Direct EMS
Edge Trade Algos
Knight Match
Knight Link
KnightBondPoint
HotSpotFX
Direct Edge (19.9%)

Voice
Broker-Dealer Cash
Trading
Institutional Block
Trading
Program Trading
Special Situations 
Knight Libertas

Electronic
Knight Direct
EdgeTrade Algos
KnightLink
HotSpot

Voice
Institutional Block
Trading
Knight Libertas

Voice
Institutional Block Trading
Knight Libertas
Hotspot
FX Options
Self-Clearing
Transaction Cost Analysis

Services
Commission Management, Knight Transition Management, Corporate Access, Corporate Services, Knight Portfolio Access, Knight Capital Partners, NetDelta

Client
Base

Broker-Dealer
Institutions

Broker-Dealer
Institutions

Broker-Dealer
Institutions

Broker-Dealer
Institutions

Broker-Dealer
Institutions

Broker-Dealer
Institutions

Broker-Dealer
Institutions

Client Order Flow &
Composition

Nasdaq, Listed, Corporate Clients, Street

New Initiatives:
Option MM          Prop Trading
Convertibles        Electronic Fixed Income
CDS Settlement  FX Options
Self-Clearing       Prime Brokerage
Risk Metrics        Pollution /Energy Trading
Transaction Cost Analysis

New Initiatives:
Option MM          Prop Trading
Convertibles        Electronic Fixed Income
CDS Settlement  FX Options
Self-Clearing       Prime Brokerage
Risk Metrics        Pollution /Energy Trading
Transaction Cost Analysis

New Initiatives:
Option MM    Prop Trading
CDS Settlement FX Options
Self-Clearing            Prime Brokerage
Risk Metrics
Transaction Cost Analysis
Pollution /Energy Trading

New Initiatives:
Option MM    Prop Trading
CDS Settlement FX Options
Self-Clearing            Prime Brokerage
Risk Metrics
Transaction Cost Analysis
Pollution /Energy Trading

New Initiatives:
FX Options
Prop Trading
Self-Clearing
Prime Brokerage
Risk Metrics
Transaction Cost 
Analysis
Pollution /Energy 
Trading

New Initiatives:
FX Options
Prop Trading
Self-Clearing
Prime Brokerage
Risk Metrics
Transaction Cost 
Analysis
Pollution /Energy 
Trading
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Revenue Growth

������������
Pre-Tax Growth

������������
Minimum Pre-Tax Margins

• Goal of $2.2 billion in revenues for Global Markets by 2014
– Five-year CAGR on organic growth of 8.5%
– Five-year CAGR on overall revenue growth on 14.6%

Where We’re Going: Our Five-Year Financial Goals
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Reconciliation of GAAP Revenues to Non-GAAP Revenue s

9 Months ending September 30, 2008 Global Markets
Asset 

Management Corporate Consolidated

GAAP Revenues 691$                   38$                       (11)$                    718$                      

Direct Edge Revenues -                     -                        -                      -                         

Revenues, excluding Direct Edge 691$                   38$                       (11)$                    718$                      

2007 Global Markets
Asset 

Management Corporate Consolidated

GAAP Revenues 751$                   118$                     36$                     905$                      

Direct Edge Revenues (54)                     -                        -                      (54)                         

Revenues, excluding Direct Edge 698$                   118$                     36$                     852$                      

2006 Global Markets
Asset 

Management Corporate Consolidated

GAAP Revenues 675$                   215$                     67$                     956$                      

Direct Edge Revenues (33)                     -                        -                      (33)                         

Revenues, excluding Direct Edge 642$                   215$                     67$                     923$                      
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Reconciliation of GAAP Income to Non-GAAP Income

9 Months ending September 30, 2008 Global Markets
Asset 

Management Corporate Consolidated

GAAP Pre-Tax Income 232$                   (16)$                      (45)$                    171$                      

Minority Interest -                     (4)                          -                      (4)                           

Pre-Tax Income after minority interest 232$                   (20)$                      (45)$                    167$                      

2007 Global Markets
Asset 

Management Corporate Consolidated

GAAP Pre-Tax Income 180$                   17$                       4$                       201$                      

Direct Edge Pre-Tax Loss 4                         -                        -                      4                            

Pre-Tax Income, excluding Direct Edge 184$                   17$                       4$                       205$                      

2006 Global Markets
Asset 

Management Corporate Consolidated

GAAP Pre-Tax Income 150$                   75$                       31$                     257$                      

Direct Edge Pre-Tax Loss 1                         -                        -                      1                            

Pre-Tax Income, excluding Direct Edge 152$                   75$                       31$                     258$                      
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Biographies

Thomas M. Joyce
Chairman and Chief Executive Officer

Thomas M. Joyce, Chairman and Chief Executive Officer of Knight Capital Group, Inc., is a recognized 
leader in the securities industry with experience in the domestic and international equities markets, equity 
market making, market structure reform, trading technology and client service.

Mr. Joyce joined Knight Capital Group in May 2002 from Sanford C. Bernstein & Co. Prior to his 
appointment as Sanford Bernstein’s Global Head of Trading at the close of 2001, Mr. Joyce spent almost 
15 years managing several major equity businesses for Merrill Lynch & Co.

Mr. Joyce is a former member of the NASDAQ Group Board of Directors and has been a director on the 
boards of Security Industry Association (now SIFMA) and Archipelago. He is also a former member of 
NYSE’s Market Performance Committee and of the Merrill Lynch Europe Executive Committee. He is 
currently a member of the Board of Directors of Special Olympics Connecticut. In 1977, Mr. Joyce 
received his degree in economics from Harvard College.
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Biographies

James P. Smyth
Executive Vice President, Head of Broker-Dealer Cli ent Group

James P. Smyth, Executive Vice President, Head of Broker-Dealer Client Group, is a highly respected 
and experienced member of the broker-dealer community. He was appointed to this role in June 2005 and
he oversees all of Knight’s broker-dealer operations.

As head of the Broker-Dealer Client Group, Mr. Smyth is responsible for all electronic and voice trading as 
well as client service for more than 750 broker-dealer clients. Mr. Smyth joined Knight in September 2002 
as a Senior Vice President in the Institutional Division after a 24-year career with Merrill Lynch & Co.

While at Merrill Lynch, Mr. Smyth served in many different leadership positions including President of 
Merrill Lynch subsidiary Broadcort Capital Corp. and Managing Director responsible for sales and 
marketing of the firm’s broker-dealer clearing and directed commission businesses. He also oversaw 
Merrill Lynch’s fixed income wholesale business and was Chief Administrative Officer of the firm’s Capital 
Markets business.

In addition to his responsibilities at Knight, Mr. Smyth serves as a director on the board of Direct Edge 
ECN and the National Stock Exchange.
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Biographies

Gregory C. Voetsch
Executive Vice President, Head of Institutional Cli ent Group

Gregory C. Voetsch, Executive Vice President, Head of Institutional Client Group, is an experienced 
leader of institutional sales and trading teams. He oversees all institutional equity sales and trading 
initiatives for the company.

Mr. Voetsch joined Knight as Head of Institutional Client Group in September 2002 before his appointment 
as Head of Sales in June 2003. In April 2004, Mr. Voetsch was appointed as Executive Vice President. 
Prior to Knight, Mr. Voetsch was a Managing Director and Head of NASDAQ Sales Trading at Salomon 
Smith Barney (SSB). He oversaw SSB’s sales traders in New York and co-managed regional sales 
traders for NASDAQ stocks in Boston, Chicago and San Francisco.

Mr. Voetsch started his equities trading career in 1983 as an Assistant on the Block Desk at Merrill Lynch 
& Co. He left Merrill Lynch for Jefferies Group where he spent 10 years as an Equities Sales Trader. He 
later was Vice President, Institutional Sales and Trading at Allen & Co. before his start at SSB in 1994.
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Biographies

Gary Katcher
Senior Managing Director, Head of Global Institution al Fixed Income

Gary Katcher, Senior Managing Director, Head of Global Institutional Fixed Income, has more than 20 
years of fixed income trading experience. He oversees Knight Libertas LLC.

Under Mr. Katcher’s direction, Knight Libertas provides trade execution services and investment research 
across a broad range of fixed income securities, including high yield and high grade corporate bonds, 
distressed debt, asset-backed and mortgage-backed securities, convertible bonds and syndicated loans. 
Knight Libertas also provides capital markets services to growing companies in need of financing to 
support expansion. Prior to joining Knight, Mr. Katcher was the Chief Executive Officer of Libertas
Partners LLC, a firm he founded in 2002 and sold to Knight in July 2008.

Mr. Katcher spent more than a decade at Merrill Lynch where he headed high yield trading. While running 
the Merrill Lynch desk, the high yield group rose to one of the top on Wall Street in new issue and 
secondary trading. His career also includes roles at Royal Bank of Canada, Bear Stearns and E.F. Hutton 
where he started in 1982 and was eventually promoted to head the high yield desk.

Mr. Katcher holds an MBA in Finance from New York University.
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Biographies

Michael E. Williams
Senior Managing Director, Head of Hotspot FX

Michael E. Williams, Senior Managing Director, Head of Hotspot FX, brings more than 30 years of foreign 
exchange and fixed income experience to his position at Knight.

Mr. Williams joined Knight in October 2006 from Sand Spring Partners LLC, a financial services firm with 
product lines that include a currency and hedge fund advisory, cash management, foreign exchange 
trading and insurance services. Prior to forming Sand Spring Partners, he founded and managed Cover 
Asset Management, a hedge fund trading foreign exchange.

Throughout his career, he has held leadership positions at companies including HSBC, Cantor Fitzgerald, 
Intercontinental Exchange Partners, M.W. Marshall and Bierbaum A.G. Mr. Williams has also served on 
the U.S. Federal Reserve Foreign Exchange Committee.
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Biographies

Colin J. Smith
Chief Executive Officer and Chief Investment Office r,
Deephaven Capital Management

Colin J. Smith, Chief Executive Officer and Chief Investment Officer for Deephaven Capital Management 
LLC, has been with the firm for 10 years. He managed Deephaven’s Global Event Arbitrage team for four 
years before being named Chief Executive Officer in January 2002.

As Deephaven’s CEO, Mr. Smith oversees asset management operations in Minnetonka, MN and 
London, UK and Hong Kong. In January 2003, Mr. Smith took on an additional role as Deephaven’s Chief 
Investment Officer. As such, he is involved in launching new strategies for the fund and overall 
management of the Deephaven business.

Prior to joining Deephaven, Mr. Smith spent two years with Peter Schoenfeld Asset Management and 
Schroder Wertheim as a Vice President. He has a Bachelor of Arts Degree from Northwestern University 
and a General Economics Degree from the London School of Economics. He serves on the boards of the 
Children’s Hospital of Minneapolis/St. Paul and the Minneapolis Jewish Day School.
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Biographies

Steven Bisgay
Senior Managing Director, Chief Financial Officer

Steven Bisgay, Senior Managing Director, Chief Financial Officer, was named CFO of Knight Capital 
Group in August 2007 after six years in various roles at Knight, including business development, financial 
control and internal audit.

As Managing Director, Business Development, since January 2006, Mr. Bisgay played a key role in the 
strategy, management and completion of several transactions, including the acquisitions of Knight’s soft 
dollar, direct market access, ECN, foreign exchange and fixed income businesses. Previously, he was 
Group Financial Controller for Knight Capital Group, responsible for the parent company’s financial and 
regulatory reporting. Mr. Bisgay joined Knight in June 2001 as the Director of Internal Audit and was 
responsible for establishing controls and practices to ensure Knight’s compliance with corporate 
governance, disclosure, reporting and accounting requirements.

Prior to joining Knight, Mr. Bisgay spent more than 12 years at PricewaterhouseCoopers LLP, most 
recently as a Senior Manager in the firm’s Financial Services Industry Practice. He specialized in 
providing audit, accounting and business advisory services to PwC’s broker-dealer and investment 
management clients. His areas of expertise included online brokerage, fixed income, equities, venture 
capital, regulatory reporting, operational risk management and investment portfolio valuation.

Mr. Bisgay, a Certified Public Accountant, has a bachelor’s degree in accounting from Binghamton 
University and a master’s in business administration from Columbia University.
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Biographies

Margaret E. Wyrwas
Senior Managing Director, Communications, Marketing & Investor 
Relations

Margaret E. Wyrwas, Senior Managing Director, Communications & Marketing & Investor Relations, was 
recruited in June of 1999 to create and oversee a Communications, Marketing & Investor Relations 
Department for Knight following the company's initial public offering. Ms. Wyrwas is responsible for all 
areas affecting Knight's corporate culture, reputation and valuation, including investor and media relations; 
shareholder and employee communications; corporate branding, marketing and advertising initiatives; 
community relations and public affairs; and the corporate website.

Prior to joining Knight, Ms. Wyrwas was a Senior Managing Director and Group Head of the New York 
Financial Communications division at Hill & Knowlton, Inc., where her primary responsibility was to rebuild 
the firm's investor relations practice. During her tenure, Ms. Wyrwas advised more than a dozen 
companies in four countries regarding communication strategies.

Before Hill & Knowlton, Ms. Wyrwas worked at Ames Department Stores, Inc., most recently as Vice 
President, Corporate Communication and Investor Relations. Prior to Ames, she was an Assistant Vice 
President, Corporate Banking at Mellon Bank.

Ms. Wyrwas is past chair of the National Board of Directors of the National Investor Relations Institute 
(NIRI), for which she is a founder of the organization's Center of Strategic Communication. She also is a 
Board member of the Fairfield (CT)/Westchester (NY) Chapter of NIRI and a member of the NIRI Senior 
Roundtable, the Investor Relations Association and the Wisemen. Ms. Wyrwas graduated from Simmons 
College with a B.A. in Liberal Arts.
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William F. Cronin
Managing Director,
Knight Equity Markets

William F. Cronin, Managing Director at Knight Equity Markets, has extensive experience in the 
institutional trade execution business.

Mr. Cronin co-heads Knight’s electronic trade execution business catering to financial services firms. Prior 
to joining Knight, Bill was President of Direct Trading Institutional and responsible for all sales and trading 
activities. Since Knight’s acquisition of DTI in June of 2005, Bill helped expand the capabilities of Knight’s 
electronic trade execution products and services, including Knight Direct EMS™. Prior to joining Direct 
Trading, he served as Director of Global Trading for Capital Institutional Services, managing a 16-person 
equity trading desk in Dallas and a six-person equity trading desk in London. Mr. Cronin started his career 
as an institutional salesman for Shearson, Lehman Brothers in New York in 1987.

Bill received his M.B.A. in finance from the University of Texas at Dallas, and his B.A. in economics from 
Muhlenberg College.
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