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Teaming of ITG® and ESP Brings Brokerage Community Greater 
Flexibility in Anonymous Crossing and Algorithmic Trading 

 
New York, NY, March 9, 2005 — Investment Technology Group, Inc. (NYSE:ITG), a 

leading provider of technology-based equity trading and transaction research services to 
institutional investors, today announced it is collaborating with Electronic Specialist (ESP) to 
provide greater flexibility and access to one of the deepest pools of liquidity in electronic equity 
trading for financial institutions, hedge funds, and brokers-dealers worldwide.  

To this end, ITG, the pioneer of automated trading intelligence, has integrated its 
SmartServer® algorithms and its POSIT® and TriActSM crossing networks with ESP’s Global 
Direct Market Access (DMA) and Electronic Algorithm Routing Network (EARN™). ITG’s 
SmartServer algorithms allow sophisticated trading strategies to be executed electronically. 
POSIT and TriAct anonymously match equity buy and sell orders automatically. 

“Now clients across ESP’s network can access ITG’s algorithms and crossing networks 
through any of the 20 integrated trading applications that we support,” says Scott Kurland, senior 
managing director of ESP. “We believe that the addition of ITG's $18.4 billion in average daily 
institutional match liquidity through POSIT and TriAct, collectively, will provide an extremely 
valuable source of liquidity for clients on our DMA Network.” 

ITG’s SmartServers provide a set of electronic trading algorithms designed to meet 
multiple benchmarks and automate trading tactics, saving traders time and giving them greater 
control. POSIT, the world’s largest equity crossing system, matches institutional buyers and 
sellers anonymously and provides patented optimization capabilities for traders to manage 
portfolio risk characteristics. TriAct offers anonymous, continuous equity crossing with 
opportunities for price and size improvement.  All orders filled in POSIT and TriAct are executed 
between the bid and ask spread, which equates to cost savings to ITG’s customers. 

“In this era of heightened market scrutiny and transparency, customers are increasingly 
demanding broker-neutral solutions," says Tony Huck, managing director of Sales and Trading at 
ITG. “Connecting to ESP demonstrates ITG’s commitment to provide more flexible access to our 
algorithmic servers and our cornerstone POSIT crossing network.” Additionally, the integration 
of the two networks will broaden the customer base of both ITG and ESP. 
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Of particular benefit to the investment community, the teaming of ITG with ESP will 
now allow clients to aggregate their ITG trade executions submitted through ESP’s DMA or 
EARN Portal with ESP’s other DMA and algorithmic trading executions as a single or allocated 
block trade. ESP provides centralized clearing, settlement and delivery across all market 
destinations. ESP’s EARN Portal currently offers clients anonymous, centralized access to more 
than 40 algorithmic strategies from some of the leading providers of financial services. 
 
About ITG®

ITG is headquartered in New York with offices in Boston, Los Angeles, Dublin, Hong 
Kong, London, Melbourne, Sydney, Tel Aviv and Toronto. As a leading provider of technology-
based equity trading services and transaction research to institutional investors and brokers, ITG 
helps clients to access liquidity, execute trades more efficiently and make better trading decisions. 
ITG generates superior trading results for its clients through three lines of business. POSIT®, the 
world’s largest equity matching system, allows clients to trade confidentially. The Electronic 
Trading Desk is recognized as one of the leading program trading operations in the U.S. ITG’s 
leading-edge Client-Site Trading Products allow users to implement their own trading strategies 
by providing direct electronic access to most sources of market liquidity. For additional 
information, visit http://www.itginc.com. 
 
About ESP 
Electronic Specialist, LLC is a New York-based technology firm and registered broker-dealer and 
NASD member.  ESP provides high-speed direct market access execution capabilities in US and 
global equities, options, and futures to buy and sell-side clients.  ESP’s client base includes hedge 
funds, pension plans, investment advisors, boutique broker-dealers and traditional asset managers.  
There are over 20 trading application providers integrated with ESP’s Global DMA network.  For 
more information, please visit www.fastesp.com. 
 
 
In addition to historical information, this press release may contain "forward-looking" statements, as defined in the Private 
Securities Litigation Reform Act of 1995, that reflect management's expectations for the future. A variety of important factors 
could cause results to differ materially from such statements. These factors include the company's ability to achieve expected future 
levels of sales; the actions of both current and potential new competitors; rapid changes in technology; financial market volatility; 
general economic conditions in the United States and elsewhere; evolving industry regulation; cash flows into or redemption from 
equity funds; effects of inflation; customer trading patterns; and new products and services. These and other risks are described in 
greater detail in the company's Annual Report on Form 10-K for the fiscal year ended December 31, 2003 and other documents 
filed with the Securities and Exchange Commission and available on the company’s web site. 
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