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ALE 98] 27 5 744 el ARBS mAE % 9k HA, DCR EHetEe £t 719lo]
2742 710138 AUSH wPelth. BA|, SAUS AH 0 A4shs DCY HH AT 71
A2 FA57] 18] AL AAAE FA8H o],
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il At B=20| 7+ 2A| S71et o, TFYHE H FICC 22X 10% Wl +ZE2 2 7t

7] SGX= ORAIOIOIA HEIRHA FHRIAZMO| URIZ Ztop| 9Iol, 1 R4S ZxotD B2

(] O[2{3t Ri2fo] 0f3Y HOtOZ Al 7|4 EQIT} EiAl EHSO| S51E I 7YSS KiSIA}
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A # A (Singapore Stock Exchange: SGX)= At H 11 4912 7]&7
— FA AL A 4% E A 8 SR A 3 oS 7S
- FY 20259 712? ¢=0]9](net profit) 62} 1,0008F A7t2 2 d2j& Ad th] 159% 27}
5l9d o, &=2=9l(net revenue)’< 122} 9,820+ A7tZ 2 dej& Zd o8] 11.7% 27+

1) SGX, 2025. 8. 8, SGX Group reports FY2025 net profit of S$610 million, News Release.

2) SGX9] FY2025 A== 20249 7¢ 195 H 20254 649 309714

3) ©4%(net revenue)S YU (operating revenue)©ll A 718t B]-&-(transaction-based expenses)& A3t &4
ajska, A7|9t B8 A A7t E2A FolA Agsh= 2HlE, FAl =45 5 A FA0 Ay deE= Hs S
SGX7F Guk&Rl A gojet g AFdA]] JY,dg S HolF= A2 &8F
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(27 1) SGX 242 2 20[2} 0]

[CLIE b ey ==)) m 0[2(net profit) m #=4=9]
1,400

(net revenue)

1,298

1,200 1,121 1,162
993

1,030
1,000

800

610

600 503 526

456
400

200

0
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Z IFY20254 71&
A& SGX
[] SGX9] 38 A BEL2 HE FA] JAME FICC, SHE 9 7jet R o g FALY Y 8

A4} vl @S o, SGX9| F2 A A Fzollgt =3 A ?%*3’-, FICCS} S E F&9
/\ol u]%.o] =a }jo] EZ]

— @E-F4](Equities-Cash) =2 34 2 Aot IAH A4 A 723 71 5 2 7[8
7d T ARIAE 29
< At A 71E AR 714 AVFE AR 2 AL 2A F o= ARjA 5] S ARl
g 53 22 719 5 T AElA, B2A4 A9 9 Warrant/CB= 233t f715d &
H AH|AE 29
— YA (Equities Derivatives) 522 IHRJARE A} - 2], A9 2 AR} S E AH|A 29
X]—/F A AE w4 5 TSRS AP A B At Au A9} 7[eF il AE T AfH
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¢

oR
(i, [>

— FICC(F1xed Income, Currencies & Commodities) 52 732 A #, B3} & A=7} 3
A 4 4 o, A A HlolE] AH|A Y
* QAGA, AR, F2A 5), B HSEAEE, F4), 58 HFFCIAELAYE 29
AE 5), AHNES - oUA] - 4= 5) T A E AAF A8 AL A "ol AH|IAE
A&
— 14to]] Z=1& 4 7]EKPlatform & Others) F-2 g|o]E], # 9 E]JH]E](connectivity), A1/3%
Al EHE 528 14
« A o, A FAPAE 5 22 B4 FE 9 goldAE wujskal, ¥ Z=A0lA
(co-location), HEQH, dlojg f& Au|A S 3
- EIF EEARQL, BAMIE (DL 83t HAd S - A 1zt 59 EHE Ak 9
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(E 1) SGX F2 Al 74 38

F8 A9

A A 74

A= 74
(Equities-Cash)

© At R 7SS 7199 A, AR AL BA F e e
- i, d2] Ak AR s 5
« B2 ¢, Warrant/CB & 7€t f7154d AHlA

719 %5 (Corporate Actions) & AH|A

A=
(Equities Derivatives)

¢ AT 7E PRS- R4 §H, A 5) 4 8 AR

7o) 9 A Al

© TIEF SHIAFEAE, WEAAS, A4 SHIE) Bl Al

FICC
(Fixed Income,
Currencies & Commodities)

© AAGEA, A, F2A 5), S A dE=E

w4, =2
MFECIEAY, 2EliE 9), YHAES - olvAl - sitE ST
72 B B4, o=, A EloTE - Afwl A
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« 7e} A3 /0)18A8E ([WEYY - E5] - goldA - U3 ZRAE ) AH|A
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offe} FICCSH S38 P8 5 ALl ilol] 24 124
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(O3 2) SGX MA| &=2(net revenue) [HH| =2 Al 224 H|F

(ot ATt af)

SHEIE}
(Platform & Others)
238
(18%)

o34
(Equities-Cash)
392.7
(30%)

FICC
(*HH, St &F)
3216
(25%)

THEAE
(Equities Derivatives)

3459
(27%)

Z FY2025

A SGX

Of

[ ZF A 28 A4 o] FY20259) €409 571 89S AW EE, 74 A3 A9 #8943
A AR §-20] 7HE 37 71k 3k, sAAdE B FICC =% 10% W9 222 371
— @E - 74 BRoA AT 52 AT HE, A - FAE - ofg 29| £2o] IA F7Is5t
HA ==2]o] A tiH] 18.7% 57}
- % =9(listing revenue) 2,6505F 722 G2 AW tiv] 11.0% T4
- JhH A d A $29(Trading and clearing revenue)< 29 2,180%F A7t2 2 gz
A o] 31.9% S7FstoH, S 2, ol e, 719 35 9 718 42912 19 4,810%F
A7IEE IPE HE oiH] 8.1% 571
— M E i 272 78 A IALE A - A B20] o] S7sHAA A b
13.8% 57}
- 53 B A5 AE(futures)2] A Z71= SPIAFE AEFo] AW HiE] 10.3% 7
— FICC F£=2 4lat Ad A7, OTC FX, &3 I 7= S71= <=rejo] A4 Hiv] 8.6%
=7t

- FY202549 71 84371(2,960%] 471 =2 &) Al Ad A7 217

tjH] 49.7%% A Z7}
— ZYE 9 7]g R £5012 A1 glolE] ¥ AZ(Connectivity) F& 429] Z712 A tjH]
3.0% =7}

« A%} gloJE|(market data) F-5- Hlo|g] 7} 20 & $2]o| Hd tjH] 8.0% 57}

4) FTSE China A50 index futures @ FTSE China H50 index futures] AZjzo] AW o] 212+ 23.0%, 37.5% 7}
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« Z2A0lH(co-location) T F7F 52E AHUEH|E(Connectivity) $=2]o] HA TH]
11.8% 37t

(O3 3) F2 MNYE =2 7|0 21
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A=-TAl(Equities -Cash)

IHYAE (Equities Derivatives)

FICC(HE, S2f, &4F)

| FY2025

SABI|E
&7 |EH(Platform & Others) = FY2024
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(49t y7bEE Pay)

Z 1FY20254 71&
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ru

) SGXE= oAlolollA e At Adaz A RS Jakl] 99, 1 504 PZen B
5 Arldos A4 2
— 2023% SGX+= ¥ A A4 R A3letal 22 AR &S 71535k o 2231
XH J?js)
« Tu AR 9 ZHHE(Wholesale Markets & Platforms) F-2-2 41445}, SGX 115 AuH9]
Z2S A4
7]129] QIFFHE(FX futures) 419] SGX FX A R ES 7|4 4 93229 &2 4717
sl YR & At
R Ae(indices) A%} FEOAE AHBAHE Bl SR XANAP) BB 23}
A 9 ETF 2-E.0) 4% 2hele] 4ok 221
— SGX 1E9] H117YAHCEO)Q! Loh Boon Chye:x SGXE st FAIAH 47 obd cfoF
3t APAES of Q2 E3} AP ZHMEQYS FRO5H= ShH, T A Whof|A] FFF APARE,
A, ga} Auto]] AX He] ZFAFAFE So1dS 6L 73S AL AAY
— E3}F SGX= £7](medium term) A% Z2Fo] A& 2 o|gix]1 o, OTC FX L THAY
AFE B Z=0lo] 3% SGX O] MA| £429] gL AHQIe Aog A

=

5) SGX, 2023. 9. 14, SGX Group announces new structure to scale multi-asset business.

6) Word Federation Exchanges, 2025. 1, Focus: SGX Outlook for 2025 by Boon Chye Loh, CEO, SGX Group.
7) 2% 1) A%

8) SGX, FY2025 Result: Analyst and Media Briefing.
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+ SGXE= 6~8%H29] <7]|(medium term) 52 (net revenue) S EHZ 5}l 9JomH,
ZF AFG HE S OTC FX ¥ 3i3A=(Exchange Traded Derivatives) 2] A&0] 10%
EAST Ao 7 A
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— 7| 8EAA 9 S-8718S LR g Edo|d B2 A3letar, A2 AR HAEs} - A

& AT 5 At 71 =5k 2hE, HE AR4E AR A RS S22
+ SGX 15 Temasek®] &2} X2 MarketNodeE A#Hs}o], /\U}E AoF, DLT(EAH
A7) GoE 7]& A A AR IE, A, 2A ZEA A A% d IS HAEs)
9 2p-58F 3610, =8 == '0—'6”59)34 ﬁJrEL‘]‘@% A 45t 2% 5
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~ T

A &EFHAE Asot= 2 %E %ﬂ*—;— BldFX S QGoto] =A| FX OTC ¥ A&

EH = }\%’E :sz
ol#gt A¥= X FICC F&9] 429] Z7}= OTC FX, INR/USD®} USD/CNH FX A&
Ak AfF ST F2 7RI Aoz Hrh g

]Q]r t]E-0] MaxxTrader= 418|& EY
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01—7]
g ol 44 9 A 0] A9k ek, ool 228 Ao R o] 4
- 20169 & A1F ol AlE 7139 Baltic Exchange 91592 24| 3 A3 4 to|g
A 7t

71& SGX9] Al4=(indices) AMY H-&& HolalA AntE gl A= 4= A5 74U
Scientific Beta'"E 20209 Q14519 on thil 14 @ X9S FEH A) L84 E
AFE AR S

9) 20214 Barclays, BNP Paribas, BNY Mellon, Citi 5 23 104} TtEVHS A2
10) SGX, 2021. 7. 23, SGX expands reach into FX OTC with acquisition of MaxxTrader.
1) 242 1) As
12) %&£, 99, &3, A7tE=2
13) SGX, 2016. 11. 8, SGX and the Baltic Exchange confirm completion of acquisition.
14) SGX, 2020. 1. 23, Acquisition of scientific beta.
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B 2) SGX 2 X}2|AHsubsidiaries) & &%t2]|AKjoint venture) gigt

7138 F2 A
. Sl A% o] El AlF
Baltic Exchange 2] 52 A% 2 HolE A% £
A2 A} AFE0] AntE Aok DIT 9 EE3} 7|&S AMSShe
MarketNOde qx]g X]-J ?_11_']:1—"’]‘ 7]0&
Scientific B g - AJF WE 7|9 ‘ArLE HeSmart Beta) A& 7N - FF51L,
cientific Beta XAk Al
BidFX S2H 38 A e S5 7R AR o A £F4 AT
Ax Edold £34 A5 Al
MaxxTrader a2 EFold A
AAA(low-latency) &, G874 FFE ujA 2 24
Climate Impact X gadiEd A SHE
, A7FEE ) A A P
Energy Market Company N7lmee] nE AL A

A& SGX &HolA] =8 W8 A

— §HH, &= Singapore Depository Receipts(SDRs) programme 23S S=XI6FHA],
SGXE 5o SR AJF FA A= g
- 3|2 AAo] A VS SGXE E5f A 7Hsst TR0 7 Y=l BEXRES] §19]
71 FA ALAES AL
* SDRsE &3l @A 23, "= Afiaol e 2171 59 A7t 7Hesh, sig S5
HSI % SET50 2|4 Al7HgH 9] 242k 50% 43
- FF ArYAoFE A|2E0. 2 ASEAN A 7A] hf) 274 519

O SRS S Ak} $20] A Aug bRl A% F5E A1 AR 95 22 A%
uoke BAIG Ue

— KRX+= Alddl o= 9] 59 S712 FUgo] S7I6ti o, AR ol =4 £
- 20249 715 9A4(operating revenue)S 6,6479¥U 0 2 A tjH] 3% SVl 0,

3715019 (net mcorne)— 45091910 2 A tiH] 13.8% T4

s ARPERE S ARIRIL A et oS EA] Rt AIA 29 ] 69.5% BT
Aol glom, gH = A4 AFlo] 28.9% HIE-S A4

15) SGX, 2025. 6. 23, Expanded HK and Thai SDR suite now track around 50% of the Hang Seng Index and SET50
Index.

16) Reuters, 2025. 8. 8, Singapore Exchange posts record profit, sees strongest IPO pipeline in years.



202520 | 2025.09. 16 ~09. 29

(O 4) KRX A1 2

_l'__ o
|
|

~
o HIS
- oly 9l 7JEf !

17%

A gl HAAY

i)

289% AEe2
41.5%
OlEfZRRE
28.0%
F 120249 7=
A= KRX
— T AR AR A S E AR chzkekg 2219 39 e, 1Mo A% Thst
YFE Qo 22 A 0E g L =4 59 ek meT Ue
- KRXE 228 45 A% dole AS Zal7she shed), 22 A% 1E o) ek
A e B
Mejoiel opge
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O|= E[X|S=2| tHxXfLt FXt o1
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O 0= 2= 22 EXAa0M 7HgAtt, B34, AZHE SO| Cifel At S 28 +

=/ =1L
O O]t ZX|= 132t 401(k) & 7|EF DCY EIXICIZ 2| CHA|AHA SHZ0| CHoH SEXQI A[ZH0] 2
KIZHE ABOIA AIRBE, REAL OlH2} S HRIKIALS HIHO 2 HOISH 4 YT MY
7|8k= Dfsked= ofXIS B

O X4 01=2] 401(k) EXIGE FAt= UEE T4 2 2H S USAHU| HSE
FS Soll 25 0| AT MM QFFYYXIC| 7|HH0] == T2, ef

[ | o T
0|0 AYRAQI T TS HIEIO 2 MRS HICH MXO 2 $83 4 IS O MY
0 U ERISZOIME A HE 2 R, 02 SO MBSOl XALZ0I2r £XL SE(0] QU=
Ih2E, A7 /K0l 448 T2 XHATH0| CIEHE Skl CHAIRIAL 3180] Cht 2] &
Sg Az Ee
0 3 A% A2 HAPAFoIN 7P, 254, A S0l RS B8 5 9
% 985k BATRS HE

— Ef 532 Ad 8¥ 401(k) FAAE gt AR T4 718] gt (Democratizing
Access to Alternative Assets for 401(k) Investors 2= '33 EE}E:‘(Execu‘uve Order)oll A
- PFBHY 72 HA= BHe AT e Ade wdstol AR 4 713E 7}
2 5 s A=A 79k kst b s

— Ol& {8l tiAIRRAte] Aol kL eE o] 7|E ThelERRle A ESI AR A

SHT A
- A }*}(Alternative Assets)?] HE= AALHE 9 BESAE PSR AR, T2AE A4
Zo g olumgl I AL AT ‘:2)

1) The White House, 2025. 8. 7, Democratizing access to alternative assets for 401(k) investors.
2) HAAAHExecutive Order 14330 Sec.3)
O F4, A Ei= 370 A aolA A=A iz L] 87430l thet A A ARE 23 vl A FAHEE =
B 54 43]47]' ST 7149] Aol A== 93%‘% ste= FAE 3Rt

© Cl Ao FAE 5T B4 28 ¢ 1 g AR © Ul it 429
® 7INIAIA Fp A2 22 Aol that A7 AR



2025-20= | 2025. 09. 16 ~ 09. 29

BEFNE A L B AT T4 B AY ALES 27SHAA 20219 T
2 53] WAL AR ot o]

=

o e} AR A] EASHE AR RS A3 o B8 ] 4] S0
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5) Ropes & Gray, 2025. 8. 11, Planning to take advantage of executive order on alternatives in 401(k)s: Five key
takeaways and five action items for managers.
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8) Ropes & Gray, 2025. 8. 11, Planning to take advantage of executive order on alternatives in 401(k)s: Five key
takeaways and five action items for managers.

9) Debevoise &Plimpton, 2025. 5. 27, The (Hopefully) Final Chapter in the Intel ERISA Litigation: Implications for
Private Market Assets in 401(k) Plans.

10) Ropes & Gray, 2025. 8. 11, Planning to take advantage of executive order on alternatives in 401(k)s: Five key
takeaways and five action items for managers.

11) The Pensions Regulator, 2023. 8. 24, Focus on value from DC pension investments set to increase after regulation
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12) The Pensions Regulator, 2024. 1. 24, New TPR guidance on private market investments helps trustees boost
saver outcomes.

13) APRA, 2025, APRA releases superannuation statistics for June 2025.
14) ASFA, 2025. 3, Superannuation Statistics.
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