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ok Hela Sl

= Helj Ao BHAMT SH(demutualization) = {2} Ao ArEk(listing)

1993 | Nasdag OMX Nordic Ex 1993 | Nasdagq OMX Nordic Ex

1995 | Helsinki SE .

1996 | Copenhagen SE 1998 | Australian SE

1997 | Amsterdam SE, Borsa Italiana 2000 [ Athens Ex, HKEx, Singapore Ex, Santiago SE

1998 [ Australian SE

1999 | Athens Ex, Wiener Borse, Iceland SE, Liffe 2001 Deutsche Borse, London SE Group, NYSE Euronext(Eu

. , Oslo Bg
HKEx, Singapore Ex, Sydney Futures Ex Deutsche Bors rope), Oslo Bars

2000 e, London SE Group, NYSE Euronext(Europe), InterCon

tinental Ex Nasdaq OMX, NYMEX, TMX Group 2002 Sydney Futures Ex, Nasdaq OMX, TMX Group, CME G
rou
Osaka SE, Philippine SE, Tokyo SE, BME Spanish Ex, O P
2001 . S .
slo Bars, AMEX, Colombia SE 2003 Philippine SE, New Zealand SE, Lima SE
2002 SIX Swiss Ex, CME Group' International Securities Ex,
Mexican Ex 2004 | Osaka SE
2003 New Zealand.SE, W|er.1er Borse, Lima SE InterContinental Ex, International Securities Ex, Bursa
2004 Bursa Malaysia, Egyptian Ex 2005 Malaysia, Ljubljana SE, CBOT
2005 Bombay SE, Korea Ex, Budapest SE, Johannesburg SE,
Ljubljana SE, CBOT' NYSE Euronext(US) 2006 NYMEX, BME Spanish Ex, Johannesburg SE, NYSE Eur
2006 Tehran SE, CBOE, NYBOT onext(US)
2007 Casablanca SE, Bermuda SE, BM&FBOVESPA,
Boston Ex 2007 Colombia SE, CBOE, BM&FBOVESPA

2008 SE of Thailand, Mauritius SE
2010 Bucharest SE, Warsaw SE
2012 | Colombo SE, Islamabad SE 2010 | Warsaw SE

At&E: WFE, Z2H AHef 2
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ZetQs ATFEH FAAE J|EAE SMAZ HEy|E  HA
FAME] 23 17 5 20
ola=gte |Z|EtAR| - 13 0 8 88
SHMYF| - - 2 0
N EAVNES; 5 4 5
;g;@% e 0 0 1 16
SMAP| - - 0 0
FAAME] 2 8 1 6
Mg [ZIERAIE 8 0 5 30
S| - - 0 0
= Al S2-AA (=H)
FAAE] 20 22 5 27
ol |Z|EtAF| - 6 0 0 77
SN el I - 6 2
o FAAR] 26 13 5 9
SHAZ| - - 0 0
FAME] 239 61 7 19
MZ | 7|EfAIE - 57 3 2 401
SHMAP| - - 13 0
Xb2: WFE, ZF AH2{ £, KCMI, 20004 ~2014
T B2 THAE, 24 E (A, ot 52 T2 Alste
AE 2HYRE 47|18, AN 7|8 oE7|2 & Azl MR
el 2t &2 38822 dit 2 vz, F8IT 2H 7|=

AEE Sg-dA
ae  ormy SN Ag A
2000 6 0 11 17
2001 4 1 11 16
2002 10 5 11 26
2003 4 31 41
2004 4 32 44
2005 3 41 51
2006 16 8 47 71
2007 19 21 63 103
2008 21 8 37 66
2009 11 5 0 16
2010 10 4 27 41
2011 13 4 27 44
2012 23 3 34 60
2013 8 2 40 50
2014 3 2 31 36
A 165 74 443 682
o




= NYSE Euronext

X|Z=2| At
NYSE Euronext

I I
XX A ZH2| KFS|AF St X|FAL St X|FA §N<7I E(IL?QI
NYSE IP LLC NYSE Group INC Euronext N.V. Holdin ngs ( 8%)
I [
I | | | TR A| B
= o NYSE Liffe
FYAE FA/S MY ol T/E ALY US LLC
NYSE NYSE Arca NI\_(§.E M?T NYSE Tech.
I I
I | S MAE
ARE R 2 A2 A 7| T NYSE Amex
NYSE Market NYSE Regulation Options(47%)
I I I I I I
Z= Al /AR A RF -~ = Al /TTFAH A| &F _ —~
T S7K|FA TUTR® |ow| Famasz 2 NFA | | FE2 A2
Eurorll_ext Euronext France Euron(?xt Brussels [€ (=284 Euronext Qatag Ex.
Amsterdam (Holding) (80%) Euronext Lisbon Holdings UK (12%)
I % I
I I I I
- IT MH|A 7= Al/THAY AL A THAA| ZHE =) MTF
;ngApIgN&ETIAI (HrE 38 (/uf i);I ZA M|/ EF7| 2 Liffe SmartPool
INDICES NYSE Euronext Paris | (19%) Interbolsa Administration Tradin
Tech. Holding & Management Limite
A= 2 Al A
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» JCE(Intercontinential Ex.) NYSE

K| F=2| At
Intercontinental Exchange Inc.

NYSE Holdings LLC ICE Futures Canada, Inc ICE Futures U.S Inc Intercoleréeizr?;il IE)éc':hange
NYSE Group ICE Clear Canada, Inc ICE Clear U.S Inc
ICE Futures ICE Clear Europe
Holdings Ltd Ltd
(=W o
Al A /2 M X_JIK_E_Q_ (=l ICE FUtures
NYSE NYSE Arca NVSE MKT NYSE Amex Holdco No.1 Ltd
ptions
ICE Futures
Europe
HEAH NYSE

NYSE Market Regulation
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= NASDAQ OMX

X —7,‘-§|)>\J
NASDAQ OMX Group
I I I || ot =S
FAIAIE A/ MA|R A/ Z A E A|ZEAH[A NASDAQ OMX NLX
NASDAQ Stock NA—'S_ _‘ACS' IGMSOBX NAS%&%(OMX ?TEN e e
Market [ERIAES
= — NASDAQ OMX
| | ES_KAQTBAI [ L 1 | Commodities Clearing
SMAIE CcCcpP ccp MEA|ZE IT M|~
NASDAQ Boston SE Stock Clearing NASDAQ OMX FinQloud || IT MH| &
Options Market Clearing Corp. of Philadelphia Future Exchange Bwise BV
|| IT MH|A
[ | | | Glide Technologies
TAJAF -
TNASDAG OMX MRS NS 2 B2t X ZA YEAY IT Ajt| 2 IRR| & AfH| 2 SIS
Armenia” Open Joint Z 2R FAL NASDAQ K3 A SMARTS Zoom Vision — NASDAQ
Stock CorFI)'\pany OMKX Technology OMX Nordic Findata Group Mamato Technology Services
I ] x~ of XIS
HAUBR/7] 2 i || HEALY Kt2|AL
“Cen?rlaﬁ/ljgepjlo/siltlj_ry of IT ] AHRE Indxis
Armenia” Open Joint ;’egh%qlogy - -
Stock Company ubsidiaries || %%SRDIXE%%/I&I
Information
I I I I I I | N
- FINRA/NASDAQ
J—— RHZA| R AR RHEA| 3 zaag || szxzs | [ =g e Trade Reporting Facilit
NASDAQ OMX | [y &5 (=2gl0) || (2ELop (mete) | [NASDAQOMX| | @I EsIoh || (ofoiseiE)
Clearin NASDAQ OMX]| INASDAQ OMX| INASDAQ OMX NASDAQ OMX Holding NASDAQ OMX| [INASDAQ OMX FA/AET| R
9 Stockholm Oslo Tallinn Helsinki Denmark Riga Iceland | Global Newswire
[ —— | | | | TSR AT
oM CCP 5 KFE AR clof3 HAHZARK e [ NASDAQ OMX
NOSl. %Iearing to“.i"/gE’S-XII Ol Ef 7|2t ||- OL—F) A EIIIi X AL/Z R /0| EF Ic/elarjli/l?jl Corporate Solutions
AExeertD EstCOSnDlan NAsDAQ OMX| [NASDAQ OMX]| | Latvian CsD Securities NE RV
P Vilnius Copenhagen Depository L NASDAQ OMX Group
T Educational Foundation
5 4/ Z /0
Lithuanian CSD|

AEA A
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» LSE(London)

X|ZF= 2| AL
LSE Group

TR AHE S = > Al AL MTF St X|FA = N CCP 7t X[FAt N
Millennium T [‘S)IEI c Turquoise Global LSEG Holdings OUEna)\\/Ii;IcIa\_ LCH. Clearnet I(I;:'II'EII’;IE
Exchange Holdings(51%) (Italy) Ltd. Group(58%)
I I I I
Y& MH[= CCP(Y=) CCP(D| ) CCP(H R &)
= A = Al A|RF
S ’ﬂoﬂt'e— FTSE T rﬁL‘;t(;!aEﬂSI) LCH. Clearnet | | LCH. Clearnet || LCH. Clearnet
q International Ltd. LLC SA
I I I I
= (SPIE=2 | F7| 3
XH;‘I_-IAIXOI. 3—+—ill:!ﬁo CCP(OIEHEI) ?EX-II/O:IIE|7I|_I' IT A-II:IIﬁ
MTS(60%) AIZMTF CCRG (0l E}2]) Bit Market
Pro Mac Monte Titoloi Service

K HA|ZMTF
EUROMTS(60%)

Q
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» DB(Deutsche)

Deutsche Borse AG

50% | Deutsche Bérse
100% 15% 100% 50% 100% 100% Cloud Exchange AG
Clearstream
Eurex Frankfurt [85%| U.S. Exchange Eurex Global [50% . Deutsche Boerse ; 100% Bé&rse Frankfurt
AG "] Holdings, Inc. Derivatives A.G »| Eurex Zurich AG AmstaHE)tlglmg Holding AG Zertifikate AG
100% 1009 BOTSE Frankrart
100% 63% 100% Clearstream Zsegtlfllkalte Hdolglng
i A In liguidation
Inégrcrl\Jarﬂioer;al European Energy Eurex Clearing remational 52 75% [Tradegate Exchande
Sclinge 1Ml ies Exchange AG Asia Pte. Ltd. 100% [ Clearstream gGmbH 9
Banking AG
14% i
100% 52% | | 61% 100% [ Clearstream - Briﬂ‘rgéiiﬁiif!fﬁifa“
2| Eurex Clearing AG Cleartrade Banking S.A.
Exchange Pte. Powernext S.A 9 =
Limited 100%™ Gasieom | | commesihes CrbH
100% [ 100% Banking Japan,
Eurex Repo GmbH
Cleartrade PO% rRiceTrsa ] RO0% Deutsche Boerse
Exchange (UK) Systems, Inc.
79% Limited 1009 [Clearstream Fund
Eurex Bonds GmbH Services Ireland 100% Deutsche Boerse
Limited Services, s.r.o
100% Clearstream
- Global Securities L00%Impendium Systems
Services Limited Ltd.
100% Clearstream
00% Operations 100% Market News
Prague s.r.o International Inc.
100% [ Clearstream 0%
Services S.A. Infobolsa S.A.
b0%
LuxCSD S.A. 50%
X > STOXX Ltd.

13 @ NI =R
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» TMX(Canada)

100%
A 4

Alpha Trading
Systems
(General Partner)
(Canada)

¥ 100%

Alpha Trading
Systems
Partnership
(Manitoba)

100%

[~

Alpha Exchange
p(Canada) E

100%

~>

Alpha Market
Services Inc.
(Canada)

TMX Group Limited
(Ontario)
v 100%
TMX Group Inc. y 100%
(Ontario) Canadian
v 100% fDe 05|tqtry
or Securitjes
E';lcaﬁlaj::]agleGI?]Sc v 100% v 100% v 100% (Canada)
. The Equicom Grou Shorcan Brokers
(Canada) (Stg!:\{I(Xh/IIQSket) Cbntar[o) P _ (Ontario) y 100%
+ 100% IR services Fixed income IDB (CC DS Igc)
anada
Alberta Watt Ex. | 100%
5 lelted(AItberta)_ A 4 °
rocurement services| 100% L 47% Shorcan Ener: ;
! . Brokers Inc.(Qnt%¥io) AESSD%"?SQ?&? 100%
100% ETS)P(1 Ventlfre (Ontario) Inter-participant Ser\F/)ices Yo
X‘é A?ggr?a )n & Institutional brokerage
- TMXOS?Ie_ct Inc. gebt trading v 100%
ntario
( ) 100% CDS Securities
100% o0 ' Viggement
TMX Equity Canadian Derivatives ‘l °_| Montreal Exchange (canada)
—>) Transfer Clearing(Canada) [ (Quebec)
Service (Canada)
100% l CDS Innovations [100%
TMX Australia 100% Razor Risk y 53.8% v 20% Hocldmgdlnc. <
> (Australia) Technolgdes BOX Holdings BOX Options (Canada)
Group LL Exchange LLC +100%
100% (Delawere) (Delawere)
Finexeo S.A + 100% CDS(InHO\éat)ions
- A anada
(Luxembourg) BOX Market
100% (Delawere)
TMX Atrium
~—»| Canada Inc.
(Ontario)
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= HKEx(Hong Kong)
NET
Hong Kong Exchange &
Clearing Ltd
[ I I I [ |
T AP A|EF = Al _ = Al A| &} N = =
uIIIon Ko*rI Hg-n_ligﬁ gejudcce T-Ih-e_lSAtI)?k Mote 5/ SME R TXI-IIEIE-{AI
g9 9 oNng 9. OTC Clearing HKEx Property HKEx(China) ;
Futures Securities Clearing Hong Kong Ltd Exchange of Ltd Ltd International
Exchange Ltd Company Ltd 9 9 Hong Kong Ltd Ltd
I I I
T} CCP o=t ) L | Landon Meta 27K ZALIVE)
HKFE Clearing HKSCC Nominees MEEE ol T AHE S /743 S M| kA AL IVEHoldings Ltd
Corporation Ltd Ltd HKEX The Stock SEHK Obptic Exchange 9
Information € >toc ~ Jptions == e
Services Ltd Exchange Club Clearing House = —.C7C'I|;'!H_._
LIVE Clearing Ltd
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= JPX(Japan)

X|F=2| At
JPX
I I I
SN SUOET| T SHAE A oY A Z e A et 7|7
JSCC JASDEC(24%) TSE OSE TSE Regulation
I
IT MH|A o| A IT MH|A
TOSHO SYSTEM MRFHALZ| T Tosho Computer
SERVICE(80%) ICJ(50%) Systems(35%)
(]
X2 A

Korea Capital Market Institute

Q




16

= SGX(Singapore)

K| F=2| AL
SGX Limited
I
I I I I I I I
FAAE TYRENE | [FURSZACE | [ G ELHe)cCP RS EIES = XFX] 5] AL
Singapore Exchange | | Singapore Exchange The Central Singgapore Exchange| | 22| IH¥ CCP | [ Singapore Exchange Asian Gateway
Securities Trading Derivatives Trading Depository Derivatives Clearing AsiaClear Ltd IT Solutions Pte Investments Pte
Ltd Ltd (Pte) Ltd Ltd Ltd LTd
I
HI| A ME
Energy Market
Company Pte
Ltd
= ASX(Australia)
K| Z= 2| AL
ASX Ltd
I I I I
= A A|AF ° 5 NS 7
e 2R 2 2 H/0] £ 7| 2 AT ccp
Securities ASX ASX Settlement Combliance Pt ASX Clearing
Exchange Ltd Operations Corporation Ltd thd y Corporation Ltd

AN Xt=2|At
ASX Settlement
Pty Ltd

Ofl EF Xt=2| AL
Austraclear Ltd

FAICCP X3 At
ASX Clear Pty
Ltd

T CCP RF3|AF
ASX
Clear(Futures)
Pty Ltd

Q
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M Trading-Derivatives M Trading-Derivatives

B Trading-Equity M Trading-Cash

ICE-NYSE NASDAQ-OMX
100% - 100% -
i m Other m Technology
M Regulatory H Information
M Listing M Listing
M Info & Tech J M Access

0% - T 0% - .
2004 2014 2004 2014
LSE(UK) CME
100% 100%
’ ¢ Other ’ ¥ % Other
Access
m Technolo
'gy ® Information
® Information 18% B Trading-Metals
M Post-trading B Trading-Commodities
o Issuer Trading-Energy
; At M Trading-FX
i lTrad!ng-Derlvatlves = Trading-Equities
0% - . B Trading-Cash 0% - . . mTrading-Interest Rates
2004 2014 2004 2014

Z=: ICE-NYSEQ| 2004 Xt=Z+= NYSEZ|&
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Deutsche Boerse

28% 39%

T
e

2004 2014
SGX(Singapore)

11%

s

2004 2014
ASX(Australia)
9% 6%
22% 24%
C12%
o o
32%
2004 2014

100%

Trading-Eurex
H Trading-Equity
B Clearing & Settlement

m Info & Tech
0%
100%
W Other
M Info & Tech
Issuer

M Trading-Derivatives
B Trading-Cash

B Depository 0%
(o]

100%
Other °

Austraclear
Issuer

m Technology

B Information
Trading-Derivatives

B Trading-Cash 0%

I

2004

2014

JPX(Japan)

4%
15%

J 9%

8%

2004

2014

HKEx(Hong Kong)

17%

16%

’

8%
.
12%

2004

2014

m Other

B Technology

H Information
Depository

M Listing

B Trading-Derivatives

B Trading-Cash

Others
Information
m Listing
M Settlement
B Technology
M Trading

Other
H Depository & Custody
B Clearing & Settlement
B Information

Listing
H Trading-Commodities
B Trading-Derivatives
B Trading-Cash
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HH| ICE-NYSE NASDAQ-OMX

35% 39% 12% 116 100 12%  12%

1% 6% 5% 16%

< LN (e} ~ (o] [e)) o — o
o o o o o o — — —
2 2 2 2 8 2 2 2 8 2010 2011 2012 2013 2014 2010 2011 2012 2013 2014
B Net Profit Margin ® ROE B Net Profit Margin ® ROE B Net Profit Margin ® ROE
LSE(UK) CME Deutsche Boerse
65% 0
° 55% 37%
0,
9% 29% 32%
6% 32% 319 3% %% 22% 2%
. ’ 19% 0% 7
23% 26% 2% 4%
15%, 3% 4% 13% o
% % % % % % %
2010 2011 2012 2013 2014 2010 2011 2012 2013 2014 2010 2011 2012 2013 2014
M Net Profit Margin ® ROE M Net Profit Margin ® ROE M Net Profit Margin ® ROE

F: TH|= WFE 2| JA M E 2|0|
XtE: WFE, 2} A4
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TMX(Canada)

38%

2%

2010

35%

9% 18%

2011 2012 2013 2014

M Net Profit Margin ® ROE

ASX(Australia)

56%

1%

2010

57%  s56%  56% 8%

2% 1% 0% 0%

2011 2012 2013 2014

B Net Profit Margin ® ROE

SGX(Singapore)

2010

45%  45%  A7% 46%
9%

2011 2012 2013 2014

M Net Profit Margin ® ROE

HKEx(Hong Kong)

2010

0,
6% S57%  5r4  52%

2011 2012 2013 2014

B Net Profit Margin ® ROE

16%  15% 4%

6557

2010 2011 2012 2013 2014

M Net Profit Margin ® ROE

KRX(Korea)

62%

31%

2010 2011 2012 2013 2014

B Net Profit Margin ® ROE
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Price-to-Book Ratio

TMX

CME

NASDAQ OMX
ASX

ICE NYSE
Deuche Borse
JPX

SGX

HKEx

14.1

Price-to-Earnings Ratio

NASDAQ OMX
Deuche Borse
ASX

ICE NYSE

CME

SGX

TMX

JPX

HKEx

17.4
17.5

57.8

At=Z: Bloomberg, 20154 5¢ 7|&
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Market Capitalization($tril)

10 A

2005

[ ]
2008 | ||

(o] ~ ()] o — o o
o o o - — — —
o o o o o o o
o o o o o o o
Turnover

2014
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100% -

Al

0%

2006
2007
2008
2009
2010
2011
2012
2013

WFE, 2+ A4

2014

Thailand
M Taiwan
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m China
Korea
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B Malaysia
M India
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Hong Kong
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=== China
=== Singapore
e TQiWaN
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100% -

0%

40

20

ok OFAIOF XI15(1)

Market Capitalization(%)
& ! | ] ||
-
0
%
6% 10 5% 6% 6% 1% 1%

0,
60% 38% 59, 34% 22% 229 9 |
¢ 34% 22% 22% 539, 21% 24% 0,

02 02 OZI/OZI/ I)

2005
2006
2007
2008
2009
2010
2011
2012
2013
2014

# of Derivative Contracts

2005
2006
2007
2008
2009
2010
2011
2012
2013

Thailand
M Taiwan
B Singapore
m China
Korea
Japan
B Hong Kong
B Malaysia
M India
Australia

Korea

® Thailand
Taiwan
Singapore

® Malaysia
Japan

M India

® Hong Kong

H China

B Australia
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ok

SGX + ASX

8 (24, 2011)

[= =]

ASEAN Trading Link(2012)

SGX + Malaysia + Thailand
(+ Hochimin + Hanoi + Indonesia + Philippine)

HKEx + London Metal Ex Q1= (2012)
Tokyo + Osaka Bt (2013)

HKEx + Shanghai Trading Link(2014)
HKEx + Shenzhen Trading Link(2015)
Taiwan + SGX Cross Trading(2015)

JPX + SGX Collocation Service(2015)

Taiwan + JPX ETF Cross Trading(In progress)
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