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< Abstract >

Securities exchange M&A: current trends and cases

I. Introduction

The capital market is in an era of rapid change. It is getting
larger, more efficient, more globalized. Reg NMS and MiFID
have been making significant and systematic changes in the
market micro- and macro-structure. Alternative trading venues
are recognized as markets and are competing for liquidity with
traditional securities exchanges. Moreover, innovations and
improvements in financial IT enable the expansion of algorithm
trading, high frequency trading, and DMA, which all strengthen

competition among trading venues.

To cope with the competitive environment, traditional
exchanges, which were originally not-for-profit entities, had to
demutualize and list. Entering the 2000s, several securities
exchanges went through Mé&As and alliances to raise their

competitiveness.

Although the Korea Stock Exchange (KRX) has a monopoly
status in the Korean securities market under the current laws,
the KRX is not free from global competitive pressure. The
technological, regulatory, and competitive environment
surrounding the Korean capital market is changing. In this
paper, we analyze the foreign securities exchanges” M&A cases,

and then we derive implications for the Korean capital market.
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. Exchange M&A trends

M&As among securities exchange can be classified as a
functional type or regional type. The functional type is further
divided into vertical integration and horizontal integration, and
the regional type is divided into inter-region integrations and
intra-region integrations. There are four kinds of horizontal
integration which are M&As between stock exchanges, between
derivative exchanges (including futures, options, bonds,
commodity, or other derivatives exchange), between a stock
exchange and a derivative exchange, and between clearing,
settlement, and custodian institutions. There are three kinds of
vertical integration which are M&As between a stock exchange
and a clearing, settlement, and custodian institution, between a
stock exchange and an IT service company, and between a
derivatives exchange and an IT service company. Intra-region
M&As have subsets such as the Europe region, north America
region, south America region, Asia region, and Africa region
M&As. Inter-region M&As have subsets such as Europe-north
America and Europe-Asia inter-region M&As. Among the 73
M&As during our research period of 2000~2009, there were 43
cases of horizontal integration and 28 cases of vertical
integration. The remaining 2 cases were vertical and horizontal
integration between a stock exchange, a derivatives exchange,

and an IT service company. About a half of horizontal
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integration cases are the M&As between stock exchanges and
most vertical integrations are M&As between a stock exchange
and an IT service company. Looking at the regional type, 25,
23, and 15 cases were completed in Europe, North America,
and Asia region respectively. There were 6 inter-regional
M&As. The M&As in the exchange industry are mostly
inter-country cases in Europe, whereas in Asia and North
America most of them are intra-country M&As. However, the
M&As in Europe and North America are mostly horizontal but

those in Asia are mostly vertical.

Rather than doing an M&A, some exchanges form strategic
alliances or take partial equity ownership over another
exchange or exchange business related companies. During the
research period, 237 alliances and 68 partial equity ownership
acquisitions were made by securities exchanges. Most alliances
and partial equity ownership acquisitions were conducted by
Asian exchanges. Usually, alliances are horizontal and partial

stock ownership acquisitions are vertical.

Exchange M&A is still in progress. If exchange M&A can
promote exchange services” efficiency and raise market power,
M&As will continue to increase. In fact, the Asian market

might be the focus in the near future.
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II. Background of the exchange M&A

There are several theories that explain the motives for
exchange M&As. According to the efficiency theory, exchange
M&As are expected to generate operational, financial, and
managerial synergy. The network externality theory argues that
the main motive of exchange Mé&As is increased liquidity from
network externality. So securities exchanges strive to acquire
larger investor base and listing companies through an M&A.
The resource based view argues that small and
under-developed exchanges will choose an M&A to acquire
inimitable assets such as another exchange’s reputations or
traditions. According to the organizational learning theory,
securities exchange looks for M&As or alliances to acquire tacit
knowledge necessary for exchange operations which is hard to
attain through a contract or market mechanism. Lastly, the
institutional theory claims that exchanges undergo Mé&As to
mimic other major exchange’s strategy or to meet customers’

demand.

Several factors are behind the exchange M&A trend.
Demutualization and listing of exchanges, development of
financial IT, and regulatory changes such as MiFID or Reg
NMS among others have largely fostered this trend by

strengthening competition in the exchange industry.
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Exchange M&As are expected to generate an economy of
scale, to diversify investment products, and to increase market
liquidity. The economy of scale lowers the service costs and
then provides cost efficiency to market participants. Diversified
investment products guarantee a better portfolio diversification
and lead to more innovative financial products and services.
Lastly, liquidity enhancement can build up the market's price
discovery function, lower the cost of capital and reduce the
investors” implicit trading costs. It can ultimately improve the

efficiency of resource allocation in the economy.

IV. Case study on exchange Mé&As

We analyze 10 representative exchange M&A cases. We
select the NYSE-Euronext case and NASDAQ-OMX case as the
biggest examples of inter-region M&A. The LSE case and TSX
case are used for the intra-region M&A in Europe and North
America respectively. For derivatives exchange Mé&As, CME
and Eurex are selected; for clearing institutions Mé&As, the
Euroclear case is used. The mergers by SIX Swiss and ICE are
the best examples for vertical integration. The Bursa Malaysia
case is included to represent M&As in the Asian market. For
these cases, we investigate the background and the deal’s

details and try to evaluate the consequence of the M&A.
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V. Implications for the KRX

Exchange M&As emerged in 2000s. So it seems premature
to talk about their success at this time. However, it is very
important for the KRX to analyze and learn from exchange
M&A trends because it has to compete with global exchanges
in the near future. As the block economy advances in Asia,
exchange M&As will increase in the region. Alliances and
partial equity ownership acquisition of Asian exchanges may
evolve towards Mé&As. The KRX has to prepare for the
upheaval in the Asian exchange industry by exploring a wide
range of M&A possibilities. It is noteworthy that IPOs will be
a turning point for the KRX. Through IPOs, the KRX can raise
funds for improving exchange services, enhance managerial
efficiency by improving corporate governance, and prepare for

possible M&As.
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7FEH ] 5% EFH/SFRAOL 2009 T A AWAEY HIFTE 50%, Al
7FEN Bl 70%% A S7HEAH. A, S3] dRE AL F8
AN LEE diFE AFEIATGT Fslth. ASX(Australian - Stock
Exchange)$} OMX+ 1990 d] $xtol] 4= 19, HKEx(Hong Kong
Exchanges and Clearing), SGX(Singapore Exchange), DB(Deutsche
Borse), Euronext, LSE, NASDAQ % TSX - 2000t ZWrol, NYSE<}
BME(Bolsas y Mercados Espaiioles)x= 2006'd0l Z}7} 2=t &
A A F B AW AE TSE(Tokyo Stock Exchange), Shanghai Stock
Exchange, Bombay Stock Exchange & ®% o}r|o} Ak FgtEth
olfdt FAe HABFFANLS} ECNY A= oe7p oy,
KRX(Korea Exchange) HA] F213]AL8lsl &% F3AGS 7HA AL
Atk 271 Aad ST s= Ada AEE oA o]FolHe
U ol2 s Ada BATE=C Wsrl dojuds H

TAR =M Adae ddsst B ARS AxRFoer Fse Ao

2 dAa ok
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Azpeuf Al =¥lo] WaetA Agie] EF oul= AMAIA A
axni 2o A FHEo] ot AAIE"HFH FAAe] AF
(connectivity)ol] thgh &2 Aok A glow, T&d AgA|=F oA
B Aol AE 2, A, A EdE 5 AdE Thssith ol o
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A A4l UAA | Ax A [T7]&S 53 Aulzs)a, v&

olgtol = AYAAY T [T7]s9 HAsES Forn7y] 3 &
a2 Eufuf, DMA, low latency °o]grol] sl A B2} gtk

1) &8 & vl vl (Algorithmic Trading)

g Fvlivl= wejdld, FEAIE, FE7HE, FEE, gt
2o FEY st s Z24sta Hddste dde #Y S A3kt
AHE Yu|githe dagFuivle] 7 71EAHQ Eiie ohdFst A
g Sl ALY S FHFCRE EA5te dEH-HAH AL
H]-8-& HAgsle TS 3= d Atk old E8FHE= iy

6) ¥118]F viul= smart routing, rule based trading, algo trading, automated
trading, === robo trading 522 XA 7% gtrh. Z2 3 wlul(program
trading)= W2 oJvlallA darE]F viviel FARR AEeR & = oy
Z2a3 e g $5E “FA Adske Aol Wl dgste]
A&, AulE fgarve 2dee] @Al THE Frie HolA Aol
7b Aok Al=" wjuli(system trading) FEZF 7HQ19] Heke] YA ket
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=3 ok

o
M



T & E]F(execution algorithm)ole} o} FEHW &

e 3 5
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g ezt S8 E 7P ZEAQJ WAL viujA "] A
A8ts & 4 Atk 19709 Z¥E NYSES] DOT(Designated Order
Turnaround)A]|Z=¥1 3} SOR(Smart Order Routing)A|=Elo] 5733}
AR 37 A ZkE o] 1980 thel 1990 tholl = ehA3E HApA A A~

ZtE At ECNol S3stA Hth olo] SdAAY HAsE
EF 7% (Financial Information eXchange protocol: FIX protocol)
SRR FEA A #EE BE Z2A LU ARSI EHUA G2
A=A S8k HAT. Gasavirt 543 gitd
= ARIHE 7} E?J(decimalization)ﬁi B g Ut "5 SEA
2001 T7FEE $1/169014 $0.012 FA43e BEA-dE 9
a8 EJX} H27-deE N2 Foruke] sz
g} MulAE EAF o= AlFSHA HATE E HE #AES Al
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8) Giraud, Jean-René., 2004, Best Execution for Buy-Side Firms: A
Challenging Issue, A Promising Debate, A Regulatory Challenge,
consulting report, Edhec-Risk Advisory.
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3) Low Latency

Latency= 7]€X o 2E shte] tlolH & & AHAA v A
Hog Hul= d Zele AZEE usit FAA N oAM= FEol
AMEE wujAZe] $ud WriA] LoEE AFS gt Al
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NBAEAATE 250 AME Aast 7k XoR &7V A
AL dugF wiuj7h A8 FAFEHA Jatency ] FaAol FAEWE
ZuHEEolth A4 wimi A 2E o] b Mgt o] ol
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=4, NYSE Euronext= 20081 Holy ZJFg 9 g AEIA
Wombat Financial SoftwareA}S <1943} co-location, DMAc] t&|
end-to-end 71&2 E£FAE ATt Aok AFHQ dHoly HHER
low latency A¥l2~ Fjo] x=23la At} Thomsone 2007 H-E
NYSE, NASDAQ, BOX(Boston Options Exchanges), BATS & 90471 <]
ALEdAM EAS= low latency HICIEHE Fw3sl7]l AZeEAaL,
Interactive Datarl= 2007dFEH A4 2 ECNS dHolHE low
latency = &3t7] A28 Reuters®] 74-¢-% Hlo|E] &5 AH| =0
AFE JFat o] FEY FUHITel 200499 12.9%0A4 2006l
145% %2 S7F3F 2102 et
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1) Reg NMS(Regulation National Market System)
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Reg NMS+ “Order Protection Rule”, “Access Rule”, “Sub-penny
Rule”, “Market Data Rule” & Ul 7A L= FAE Order
Protection Rule2 FApAbA HH AAS RBAGS7] S8 71&
Trade-Through Ruleld)< #HE IT 73] A A FHolth
Access Rule2 AZFAA7F H<94 wj4wlE S 7HNBBO: National
Best Bid and Offer)ol &43la &&2oz AT F+ UL 3t
Zoln, Sub-Penny Ruled $1 o](mivhe Zrtel  wisiAdE
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T Ee AYstAY, ATS7E AAR AR AgkE s AtErZE dojvar 9l
t}. Dark pool®} IBY WH-sl= 53], @& AgHlE, A& AE, 3
A BAS AAYSR VAFAAY FAYAEANA FFuar dThd).
ARG F29 ezl A" Aa velA o]Foix= A
O o] B ol ol 4 A ieA T FAH A 84
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He vze 349 dgan gon, oad 27 A58 A
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AZe GAT FAA REFES B3] 9
. MiFIDE  Sd3ZgMu2atgde] Eae o8 199349 wd=
ISD(Investment Services Directive)®] SHAIHS F5H3}7] 93t Wete =

2007 11¢¥ =4EJT IsSDe A4 3d=o] AL FJFT

14) w|=AF A Al A Dark poole] ZAeh= HIFL oF 10%2 F4
i on, 201190 E 20%0) Sute Aoz AwE s Yk

15) 2Rl o2, vl=o A F4AAH2] CBOE= 2007d F21 A
2 CBSXE A Y3t



(Concentration Rule)16)” & Xﬂ@% T e 14
£ B/} BUAIS Wold AR EA 99T )
8 YA & (single passport)” 2] ;‘3@ 2E AFel 4 dLdEEA
M2ARe SYsed 9o Ahaclos Ayt ol me 7
Hulzel B4 NG WA FUAS FEANANY BRE k3T
A= AMER FFAAAL] o] tFHAT. 19999 ECe= AMER
AAA =P Ao S FSAP(Financial Services Action Plan)S =l €3}
AL, o] HAgolAM M2 FEAF TALE Y MIFIDE 20073 114+
Bl Al sttt
MiFID®] EFE (1))
z3}, QAR AR
T o4 8 vhg, (3)541‘_94 1]7394—‘1:‘, (4)/\
2Hle] AR a8 SN F ol AR JC—)LQJI: . MiFIDd A=
71E ISDol A o] A, A, Mulse] Hols xEHo=w A esiar 3l
o MiFIDAA = Al&S A7FAl, MTF(Multilateral Trading Facility),
SI(Systematic Internalizer)2 T3l gttt FA| 42 EU 3 Hd=
o] §7tet AES e AYLE 9rlsiH, MTF= EU 3959 &<lst
of AarAlelv Sidl os FFHE WARPA A" (R 5ol A ¢
ATS)Z olulat St §98 FES Yoz Aol g 2
FAN wE FEo AARCRA Wi AFHE Aoz HF BY

16) Adageot g0 AFER THolge 7IEdHs flwst

A] Well M AirAd s Fdsdae Ade i Aaolrnt
o] AEF T FAHCE, o] A oA 87 EU Sd=50] A=
A ae] AFFTAE T AL wolA sk A& FAF ¥k Aok
Ao o] FAHd Heae et 2ok (DFAAE HEA]
s =7ke] AFAIAY s =vtel AHE wi]lelojof . (2)IBY
A5 el =7kl 9hE star flojof Fth Q)F AL ST HTAT ]
ATAgN A AR EE F4olofoF .
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18) o] HollA FAAE] Azt #ARCl BE FES ¢EH A wet A
2]8k= Reg NMS9} ze]7h it



uet e Ao Adr4, A, AdA Sol gUhE o g A
A Afdls AdrAYSE, FE27], AALY ol wel dr
Aol A5 24T 5 Utk AR 93 8 o3 FAARE =T
T A= AFol FelMe TAMAE HE 5 den, SEE Al
M= AEEANE 7S F= <

g F Joy AaARAT S AEHeR AFHook o= Ao
718 A ot

o
)
&
N
<
A
[T
<
i
]
O
>

Reg NMS®] F7o] wl=mAge] w3zl G
& o]F FHAFNME MTFS SIe] HlZo]
ALY ANE AEL Jot &Y =7 F

¢l Instinets {18t ERIAIZ] Chi-X Europedt 97] o ¥
kst AP 3 Turquoiset 7|1 AFAHAESY AHAQ BAS A=)
I Atk o] FAAY tadd AsE wdste AEAAH AT

o}
Al gS ntgoer  waEA AGES FAEa ok Chi-Delta,
:g_

Liquidnet, BATS Europe 5% dark poolx= w#wjuj48E 54314,
FHAS BIOTC AHY 5%BEE AASes A= FFAT.

Dark-pool> MiFID A8} ©]$& MTF9} SI9] A2 APEd wols
oA, dark-pool®] A= F A F7Fstal Utk

MIFID Aoz fAAe Adeg aae Aasea ek A
FUAYG Wele FF AA2Y 2 s 2d0] EARA ghol A
N5 BET APERA FEol SHHA de Adoldh olHd 43
slA At AdEAES SwE FFLe A

FHog FARNA Aal7t Folg Aoleks $Ee Aze] EAR
o AR WEE Adst g Adel wEA BaE Bes) glo
= =

2 Just 9FEA gu, 229 90 599 ¢ 9

oll

19) Navigating Liquidity 4, Cheuvreux, April 2010.
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AAZE BEFVA T ANLL TR FLAPE w2 A} A
Fxol ok AAe A ok

[e]
ol, ZAAAS ol, A 98 71He] Aol, Wi Al%n}zH(market
friction) I} 2-& ARo|Ee] Ao oA FHajo} &
7+ A5 BoE A 3

EF Az FEL <






IV. THellA ol4 -sthiol Al EAM

1. NYSE Euronext 2l -&r& Al

2. LSE2| 2l -3t At

3. Bursa Malaysia2l ¢l -gd Al

4. ICES| 2l -t ALz

5. Eurocleare| ol -gtdd A}
6

. SIX Swiss Exchange?l ¢l%-&tH

7. NASDAQ OMX<e| 2ol= -
8. TMX Group®&l ¢l -&tdd
9. CME Group<| ¢4 -gH

10. Eurex2l ¢l -t Alg

H AL






IV. F8AHLE ASF-FH Y A EA

B gAE A9 Adzd A5 BY A F 2L 104S HEA
AzA Agstel AAATE AR 24 ALY W7, BP9 A%
A5k A e A S A ok,

HEAlEE FEHC H
A Agskar, AdAd - dE Y F3dE
A dEAEE FUtee S
NASDAQ¢®} OMX9| A= Hret FHe A1t de--FH o i
2 Ate| 24, LSES} TSX®| Atel= HrA 93 {3
B A 2R 83kt CMESH Eurex®] Aldls HPIA 93 f
HA Y] fAFEF AT U A58 Y AtEEA AAsRT £33
B ER7IEY AtEE 236t7] fel i AA 7B A3 AtEle
Euroclear®] AHAE, FAA 49 FR-AI2E A9 -8 Alel =2
SIX Swiss Exchangeg, SAF A A9} FE A28 GA|9f QA5
AHI R ICES] AHIE A4 23Tt FAAH L A FEFA 49
o143t AlglE TSX9F NYSE Euronext®] Aol Edr]o] ez A
AetA skt wiA|Eo g ofAJopx| o] Atglo]A} FA A A G4
AA71# A5 AbElZ Bursa Malaysia®] A& F718t 3tk
3
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56 Ada A% - By T A

<E IV-1> Haj2 ol -3y tHEAH S MY

7= =) bR ST rLae
NYSE Euronest

22 TSX ISE
T NASDAQ OMX
PAY-5AY CME Eurex
A4 Euroclear
F21 9y TSX NYSE Furoext
274 Bursa Malaysia
e SIX Swiss

Exchange
AR ICE

T AT AE, SA4, A, AE E Ve RAAAEAYEE, e A4 AA,
A7, “AR"= ARAZHGA 2 7|E 51T BEAGAE =5 =%
1. NYSE Euronext 1=-3H A}#H|
<38 IV-1> NYSE Euronexte| & sET
CASE: NYSE Euronext | AmstSeEdam | | Brussels SE | | Paris Bourse |
FAA AHE Aol 34% ' 2000710 '
A Azcigel 34%
2001/12
| NYSE I (%'Sg,‘%g §‘E Euronext. liffe
| Archli_:pxelago | | Pacific SE | 2002/03

| EuroneLN.V. | | Borsa Italiana
L£L LBl 200511

MBE Holding
2006/03
2006/10 N
MarcoP’\o/\'Z)NNetwork 2006/12 Hugin ASA
N 2007/01 2007/01 -
National SE of India "'5'4%,"" 2007/01 ‘“_;"1%‘--

NYSE Euronext

2005/09

“Hol8mge°

S
MBE Holdin
L= Powernext 2007/12 1 2

> 2007/12
Xt 2008/07
5% @
2008/10 Ve
| NYSE Euronext I




V. FaAdL e - Ao At e 57
7}. NYSES} Archipelago®] 34

1) 873

NYSEE "= W 2 AL A dAANE 7FestA st v
o7t AlAl H Y FAANGORE syl $1] ECNe|xb w=A17
34 A<l Archipelago(©]d} ArcaBx)¢te] S FXgthal B3l
T} NYSEE ArcabBx®] AAAWEFAEZFH #-A7|E, 1831 OTCAHH el
)3 A H]& S, ArcaEx= NYSES] ExAl7|uty MAS Hsux 3}
= Aol FAFR I FV|Z E 4 Jvh. X3 LSE, Frankfurt Stock
Exchange, TSX, Sydney Stock Exchange 59| F23AF Airt T4
Hog vz2Yss A5t e A, 183 NASDAQ®] Instinet2] <
£ Bl mEAgel gk Ay el U AE NYSEZF §H S
AsHA @ shel AVIZ HrtEth ArcaBExeE 1997\ d Al7tate] A9
BAANLEE, FHEo] FE TA| AIZFEHS 89 ssHvtdy FF

2) W&

20061 3¥ NYSE= Archipelago Holdings20)9}e] RS F2H o2
k= etdth @S NYSE 3|9 2/3 oY Fx% tad A4,
ArcaEx FF¢] v 3 st FYEHAaL, vl= AR Fol8 &
1S AA o] FoHth

3 YA ZZ 2 NYSES F23A} e 9] ArcaExe= 93 34 A+
AYE A F3AF NYSE Groupd] AF3|ALZE HATE el lojA

lo

20) ArcaBx+= 20051 99€ Pacific Exchange®} PCX Equities, Inc.2] A|53]A}
¢l PCX Holdings Inc.& 1534 Archipelago Holdings7} & {th.



58 Adz 95 - B FFR Al

NYSE®} ArcaBx®] A|&H]F2 7322, 1,366 2] NYSE 3| € = 30
v o} HESF 849 177372 FoHkgla12l) ArcaEx 3+ ArcaEx H
5 5ol s} NYSE HEF IFE Fodtth. NYSES CEO,
John Thain ©] NYSE Group®] CEOE, ArchEx®] CEO, Jerry Putnam-
NYSE®] Catherine Kinney, Robert Britz¢} &7 NYSE Group®| 353
(co-president) & 272 A th W F NYSE Groupd ©JAFs|= 7]
£ NYSE ©]A} 1193 ArcaBx9] AW 3} NYSES] F2o2 A= XA=H 3
B oAl & F UHoE FAHAS NYSE Groupe| A7
CRO(Chief Regulatory Officer) #&3s}e] HE 9] B]F 7l (non-public), ¥
4 &l (not-for-profit) 7|7l A ERs712 AAHHAS™ SECE= ©]AHS] ¢
IS ARRJoAtR FASIEE Sttt ¢, e AgdS NYSEZF B
ol Aoz ZAFEAG

Al NYSEE HEF 19 580092 33t NYSE 3]0
A @ E NYSE F212 wjZtA gHlock-up)= Fol, IHATYZHE 1
9 H, 2d H, 3d FY gHAs A et JEE]E% @@’3}9\'}‘4-
NYSE HFF= NYSEo| EJA4E(ticker symbol) "NYX"Z %
Pacific Exchangedll X E]AAE "AX"Z A= ArcaEx H5 —Zr% e
A5 o} FAo A H A

3) ¥ 2%

200611 3€ NYSE®} ArcaBxe] 3FHo] 34
NYSES] A X7} 43 MAES & 4 Aok 2006 NYSES]
ROAE 722 AWUE thH] 271%, ROEE 16622 219
olelgt Frke olde] Folsh wm wf vj$ 2 Lo %«7}9}@.




N FeAdE A% - ge ARy 59

AL 19% 9,150 2 Xdki‘}_oﬂ 18 22+ 16%, 55% 43743+
o 1 F9te) A3 Folo Hlwdthd 2,006 AfAe] thEFstel
fFedol A F7HsE Aoz yehdth 2006 A7 95E 22807 =
et Hlaste & WHsle gldth ArcaBExZF At A&7 ofH A7
ol 71wl 2 |3 IE Ao w Addn

£ 2 o

}. NYSES} Euronexte] 34

X R
St

g Axsgo A9
%) Aol As) AIAH T4
B 29X E3goh 2dE 20049 12€ 139 DB7F LSEo| <15A
S} Buronexts A% WolAel Az Aol T AS o)
st 2o &) 12€ 209 ZuE LSEo] A4AIS 3FHTh 20054 %
Euronexte= #21Z o2 [SE Qo st IAES Az Tt 20061
2747 9 @AS A&ERT. THU 20068 49 119 NASDAQO]
22) Buronext= YHEZE FA AL, BHFHA FAAHL, g2AHLe] &
Howg 2000”‘ 9¢ 2do] &WstATh 2001d 129 Euronext‘—:— LIFFEZS
AstH A, 200230 2252 F2 A 490 BVLP(Bolsa de Valores de
Lisboa e Porto)Q‘r SHEIQTE W), T Ydds, ENXREg ¥

227, g@d A3AE 1 9o F4, HALE ANE M
A AR AH A7 A E A FE o)

()
)
N
A
R
s‘:
—U
FN
=2
r:i
rot
N
e g
»
ro

% o
fljo ~




60 Ak A% - B S Al

LSE9] A& 15%5 AF3IA =S &3EdtAl Euronextv LSEE QI43he=
HAAAS avtEr|2 AA3th 898, Euronexts 20059 & w2 A i
ool Al ZAehE EF°l Fi NASDAQ¥ =9& AlZstglovt 74
2 Aekol} Ay glo] 200630l =7} EAE A
NYSE= A2 Hl2Y~E 3
g5 FHAI77 S @
T v O E YellA] ek ofyet IAHoz BAY
MEE Aol IYE F+ A= 713
O

2 NYSE+ Euronexte}e] AMHZATY 7Hs4d ol TJr?'SH 946‘}7] Al

HLeo 7

48k 7 B A% 2 Aat ARe HAzz 22w AY
22 BAAZ Aol Ao dMe FAL. T Adis ART AL
oh=MIgds, Zgs, Wi, 9%, ¥=

(Amsterdam Stock Exchange, Brussels Stock Exchange, Paris Bourse,
LIFFE, Lisbon & Oporto Stock Exchange, ArcaEx, NYSE)E ©}¢-2+
AA Hd 41 ARE 7H ARz 2 ¢ 3l B3 dE] o
(G4, AW, HAFES VRS F22 Ad) 2

A=
AS Tl A1 HHES =Y F AEs A2 7R ol e

NYSE®} Euronexte] W2 T3] AlF
Rk opyel, m7PE Aold AR QIS Eolels AATL
Al B F& dds Asd & A HAT 7HE
= JAEdA FHY FHI 54
X1 NYSE Euronext®] H#
H Aoty &3 v|= A

25 AT 7135 ATd + WA =4

F



V. FeAUL A% - B MR 6l

2) W&

Euronext 3+ Euronext T2 3 Fo NYSE Euronext E %
09859} dF 2132725 Wi, NYSE 5+ NYSE HE5F 3 F
NYSE Euronext BEE5F 35 HIgtt) ¥ A S8 A] Euronext T2 9]
FoagHERE H8Ee AS 7S o, Feolde NYSE F+
Euronext =352 ;}t‘é % NYSE Euronext®] REF T Z+Z} 59%<}

41%E 2 He 722 G0l o]FoHH

3) ¥y 4=

T ago] AA Huje FUANE WS BER BHE wE 9

|

FTHE oF 14F 7HY %}aﬁ 29121 TSE®] 44ufe] &3at™, A AA A
Fd9 30%E HA|TTE 22y NYSES} Euronexte] FHo g AlUA] &
7 Jehgtir Brisl 2A4AE AA7AE 22 &t}h NYSE Euronext2)
A A7HES, AR, AENE 7o 8 F A Fol
At Hiud uwf HFEHow von, £y ARE JHAE EFo] v

& Q1 200799 ROAE 64%= 453 FFo|x|gt
39 stetely 2008%1] AU AR A7t

=]



62 Az A% - FY: S A

<# IV-2> NYSE Euronext2| iz A[&7H&
(&9l A, 7h)
NYSE Euronext US NYSE Euronext All Exchanges

Europe
A [ [ AW | A [ AN | AE ] 33 | Ad
29 |79 07 | 39 9% dF | F9 |95 dE
2004 12,708 | 2,293 | 11,618 | 2,441 | 1,333 | 2,472 | 36,863 | 39,086 | 42,266
2005 [13,311 | 2,270 | 14,125 | 2,707 | 1,259 | 2,906 | 40,974 | 40,573 | 51,052
2006 |15,421 | 2,280 |21,789 | 3,713 | 1,210 | 3,853 | 50,792 | 45,211 | 70,034
2007 |15,651 | 2,297 | 29,910 | 4,223 | 1,155 | 5,640 | 60,874 | 46,509 {101,189
2008 | 9,209 | 1,963 | 33,639 | 2,102 | 1,238 | 4,477 | 32,851 | 45,846 |114,147
2009 |11,838 | 2,327 |17,785| 2,869 | 1,160 | 1,982 | 47,783 | 45,358 | 80,827

A3 WFE

de

<X IV-3> NYSE Euronext2l ROA 0|

2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009

ROA 19% | 1.6% | 3.2% | 1.5% | 2.0% | 7.2% | 6.4% | -4.8% | 1.5%
FaAds
ROA % 7123)
-]
FoAWAE | 93% | 89% | 7.6% | 6.8% | 65% | 42% | 6.9% | 2.2% | 1.5%

ROA Y 7124)

A} 5: Datastream

9.7% | 92% | 9.0% |10.6% |10.5% | 7.3% [10.0% | 5.1% | 5.5%

ouh, NYSEZF ArcaBxe} @H-S 3k 200610 HEAY A F43H
A3 11, 2007 Euronext9}e] W 3ol= gJAANE A BRE
FAF7F doljd Mol woll ¥k NYSEZ} ool Z4Hs 7t
99 Euronextd WL E3 AudEe vzts aa= Fau
Aoz FAd 4 9ith

23) ASX, HKEx, SGX, BME Spanish, DB, LSE, NASDAQ OMX, TSXE& X%
24) BME Spanish, DB, LSE, NASDAQ OMX, TSX& =3



V. FaAqE A5 - F o AtEEA 63

Horee
—
5,000 Other
448

100%
90% -

iy 74’500 C—JRegulatory

20% - - 4,000 I Software and technology

\—+ 3,500

services

o b
70% Market data

60% - - 3,000
B | jsting
50% - - 2,500

Derivatives tradin
40% - 2,000 ’

30% - 1,500 = Cash trading

20% - - 1,000 I Activity assessment

10% r 500

—+—Total revenues

0% - -0

2003 2004 2005 2006 2007 2008 2009
Z+&: NYSE Euronext Annual Report(2007)

T}. Euronext ¥ NYSEY 34 A

2002d 19 8%, Euronext= LIFFEE 5% 5500%3}-+-=9 100% <!
=5}o] Euronextliffer} SIQIth LIFFEE A%, ¢4, @7)ge, A4, =
& F4, A%, L SAE 5 OFD BALE) AdHE 9o Ay
‘FEA eIty LIFFESHS] s AFd 2002d 1€ 309,
Euronextliffe= X =2FZ°o] F2AZYA Lisbon and Porto stock
exchangesE 19 4,406%Hr=ol <143t ©|2 X Euronextliffe= "
a7 2 RAAFEFA WA Euronext NVE tHA] SRS

20053 11¥ 21¥9)E= Borsa Italiana¥® HALA| LS FAS ] o]gg
ole] AAAY FAE MTS SpA25)S FH AT Euronext NVZF 51%,

25) MTS SpAE 19880l Ay slo] 19970 RIZt7IPe = A%e Hxo A
A AAARA GOl o2 ol FRA} Ve uAHLSTH] =)



Borsa Italiana”} 49%<2] A& 7tz A48t o]o], 200610 12€ 31
de ®BiH UMEAZ 71& AF7I9< Hugin ASAE, 20073 3¢ 31
e FHY FANAAYN HAAAHNEAE SecFinexe] A+ 51% S 7t
fe) [e=]

A3k

NYSE= 2006 9€ 18Y =AAAAANES A 727 (connectivity)
A& sl= Marco Polo NetworkE 1435}, 2007d 12€¥ 79 =g~
SHn] & A A4 Powernext Carbong A3} th 2008 10¥
1¥el= AMEX Membership Corp20-& 29 6,0009+2# ol AS3FA T
NYSES] AMEX9] QIE wpx|2 o 2 NYSE®} NASDAQS A <]gh yw
A wa AREEL o] F HFAH L el hHFE FHEHIAT

N o1 me

lo

11

NYSE Euronext Group< ‘3 A|F3 A2, NYSE, Euronext, 12|l
NYSE TechnologyE #Al¥ALZ Fa1 th. NYSEE v|=o|lM NYSE,
NYSE Arca, NYSE Liffe US, NYSE Amex 5 47} A|&S 935t A
t}. Euronext= 3ol 4] Euronext, NYSE Liffe, NYSE Alternext 5 371
AAe 93kl Ttk NYSE Technology®= &-8IT &FXAAA o|th

AAANE AFste FHAIFLSE, Ttalian Ministry of the Economy and
Finance, Bank of Italy®} CONSOB®] 7= 3}l Uth.

26) AMEXE NYSE o] /oA olfAd ZAAAGANE xZstst Ao
2, 19539 % E AMEX#ZE ol§o2 Ega itk NYSEe] Hls| Az
9 AR o] Ao AARAE AoFo=m vt
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<33 IV-3> NYSE Euronexte =2&F=x

NYSE Eurone

|

Z}5: NYSE Euronext

Euronext || &«

NYSE PoE
Alternext o1

NYSE
Technology - ICIES

Market Soluticn,
2008/08 :

MNYFIX, 2009/08 I




66 Az A% - FY: SFH A

2. LSE9] Q-1 A

<18 IV-4> LSE2| &¥ SEE

CASE: LSE

HAMA A7

F& 42l 7%
HAMA A2t =2

7
7%

LSE | | Borsa Italiana |
I Borsa Italiana I | Euronext N.V. |

2006/11 _ 2005/11X
NASDAQ 28.75% MBE Holding

2007/08

2007/10

LSE

7}. LSE$} Borsa Italiana®] 34

1) 8973

20079 69 23YU LSE2”) ©]A}3] 9} Borsa [taliana2d)+= A eFS W

27) LSE= = ©ded] 1801l ¥ FAAHLE A AAY 7Ids°] A
P =32 dth LSE= Main market, AIM(Alternative Investment Market),
PSM(Professional Securities Market), SFM(Specialist Fund Market)2] 47
T AR FPHI, Tds S0l AdETh ASEFS 20030l A
HE EDX Londondl A A= Ach

28) Borsa Italiana SpA= o]gz|o} Dekmo] AHd FAAHLE 199790 =
4oz 33T Borsa Italianax 52 A% (electronic share market)
¢l MTARYE ofuz} ojggjote] YGFAIG(IDEM MIF)H 2}AA%



Earh @3 MBE 9N Ak AFBHY FAG Wk A4
g3 Utk AdaEe FTARET Y, FARt] we Az
A

AZ71E7 FEEA eH, Zlexlne] met ARAdSEE 3 A
27 FEEI AAT. ol w7 AasSe AFRE WSt o

55t7] a3l M2 A=E stal ASdH.

LSEX DB, Euronext$}¢] W =97} x#2 2o wel Borsa
Italiana®}e] & Fall BFd FFAdol g SHEFS ATt 3
e g AstaAl At Borsa Italiana SA] Fslsle A ik ol A
TA A AEs guigdesn A& RS Fetaa dv F Ade
= 9HS T A9 A=F vgstd A 215S FEsha,

L 2 = BATeEN HHS olFsh=
Atk FAHE Eoks 8 ETF, JUEEF 3 ARk A

AN AAFeEN I GF7IHo] vidE RAew 49

)
r®

N
=

o o
ol
ol

Bt
o,

o

d

Fioh

/\01-

ol

=

2) W&

LSEx 2007 10¥ 19 Borsa Italiana<}e] TS 2535199 th Borsa
Italiana 1< EY H= 71x= 139 599 =% 31, Borsa Italiana
F+ Borsa Italiana H55 St tis] AlFA 28 E+= LSE Group

HEF 49575 It

(Electronic Government Bond and Securities Market)Q! MOTE <% $tct.
FAANAL 52 FRESH, MTAMAME U324, 3, Y-EY]}
A=) 31, STARSegment for High Requirement Shares)ol|Xl== MTA®| X
e AFAI7EFEA o] 4RI Rl o231 HFAH A I
F2lo] At Nuovo Mercator= 417191 9] F=2]0], Mercato Ristretto
AxE FAH A7t HEHA e F2, A, AHE, F4o], Zgnd
Aok Premi Marketol]l Al A€t A0 MOTAAM = B2 B
BkAFAN 7L, EuroMOT(Euro-Bond Electronic Market)oll A= FZEE, o=
YA, ABS7F AdE Tt AF AXAYA Ao R FFF I QT



68 Ada A5 - T T A

3 Fo|x LSE®} Borsa Italianax= #2]® HE AAE FA50a,
TA GA] 71EH FYsHAl LSEx= FSA(Financial Services Authority) <]
TFAlE, Borsa Italianax= CONSOB(Commissione Nazionale per le
Societa e la Borsa)e] TAIE WA =t

)

) ¥4

i)

0
o

oo

8BS F59717F EAAdE As #ASsltEts LSE¢E Borsa
Italiana®] HAHAE FH 202 FHA] gerh e WFE Ads
9 37149 A7 elv Adtigol 20099 Zell= 2006 < ©l
o7 3lEEOoY, 20099 LSES} Borsa Italiana2] 437199 A7
I AGFL 200613 vl 27 30%, 50% HE FEv|A = FFolt)h

r o

ROAE vRI7EAIT. 2005 oA 9] LSE= A4 Aol wls) vi¢ 3=
& Fo4e HolT Yo} FuolF 007AREE B AxH 59
d< HEhHaL 3l
<¥E IV-4> LSE Group2| HT & A&
(S A<, A)
LSE Borsa Italiana All Exchanges
A=A [ [ AR | A 88 | AR | A [ e | A
9 95| A7 | 9 95| W7 | F9 9% 08

2004 | 2,865 | 2,837 | 5169 | 790 278 969 | 36,863 | 39,086 | 42,266
2005 | 3,058 | 3,091 | 5678 | 798 282 | 1,294 | 40,974 | 40,573 | 51,052
2006 | 3,794 | 3,256 | 7,572 | 1,027 | 311 | 1,591 | 50,792 | 45,211 | 70,034
2007 | 3,852 | 3,307 | 10,334 | 1,073 | 307 | 2,313 | 60,874 | 46,509 {101,189
2008 | 1,868 | 3,096 | 6,272 | 522 300 | 1,499 | 32,851 | 45,846 (114,147
2009 | 2,796 | 2,792 | 3,391 | 656 296 856 | 47,783 | 45,358 | 80,827

Z}&: WFE
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<E IV-5> LSE Group2 ROA 0|
2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009

LSE Group |14.4% |12.8% |13.3% |17.0% |18.0% | n/a | 0.9% |-0.9% | 0.1%
FoAYAE
ROA T T29)
-5
FoANE | 77% | 61% | 5.7% | 3.7% | 35% | 4.7% | 75% | 1.2% | 1.8%
ROA T 1130)

A} & Datastream

89% | 7.6% | 7.8% | 8.7% | 8.6% | 7.2% |10.4% | 4.6% | 5.7%

S TS AWEY EOZ g 7|5 thHsl=
Bt =g @ o]Ql 2006 @ =0, LSES] wiEH o] 422%7}
FA v 2 2], 33.8%7} [TAHIZZRE, 191%7} 3379 523
B AEkTh v g o]F<l 200930, FA vl o} ITA H] A2 2 E

=N H|FS 7247} 274%9}F 309% % el Wk, vjEede] 13.6%7}f
dob-AA 5 AS AJ¥IX(posttrading  service)ollA]  HAYSE O H,
38%7} |Avu] 2 e LAYSEETE Borsa Italina”?} A|-&ste A S A
Hj229} A7} LSE Groupe] MEZ £l ® Aotk UM A
HE wpel 2ol Ff7vt thisyl @9 olF Ag7bA| 39zt A T
Aow AZHAE Fhou FF ofd Ao JFS vHA AAR
ofof g Zlo|th

29) ASX, HKEx, SGX, BME Spanish, DB, NYSE Euronext, NASDAQ OMX,
TSXE 23
30) BME Spanish, DB, NYSE Euronext, NASDAQ OMX, TSX& x5
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<¥ IV-6> LSE Groupe i&+AM

(&Sl Wustes)

2006 2009
Capital Markets | Annual Fees 0 41.0(6.1%)
Admission Fees 569(19.1%) 28.1(4.2%)
Cash Equities UK 125.5(42.2%) 156.1(23.2%)
Cash Equities Italy n/a 28.1(4.2%)
Fixed Income n/a 25.8(3.8%)
Other 0.0(0.0%) 36.8(5.5%)
Derivatives 7.7(2.6%) 25.6(3.8%)
Sub total 190.1(63.9%) 341.5(50.9%)
Post Trade Clearing 32.0(4.8%)
Settlement n/a 17.2(2.6%)
Custody & Other 42.4(6.3%)
Sub total n/a 91.6(13.6%)
IT Services Real time data 114.4(17.0%)
Technology 100.5(33.8%) 34.0(5.1%)
Other Information 59.1(8.8%)
Sub total 100.5(33.8%) 207.5(30.9%)
Other Revenues 6.9(2.3%) 4.1(0.6%)
Total 297.5(100.0%) 671.4(100.0%)

HA) LSE Group AAAFIAIZA 12709 AGAIE HA3ta 3l
om A wzRYxs A, ud, JEAY] Solth LSE9F Borsa
Italiana ©]¢]¢] F8 A G = v 2o
— BIt Market Services: F83AFe] ITEFA 7fEFAZA Borsa

Italiana”} Afr3tal AQ 67] 81T, logistic, ZIABAIRIA ALY

22 ghystel 20109 4
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— CC&G(Cassa di Compensazione e Garanzia S.p.A.): ©|&zo}<]
<d CCP

— EDX London: 2ZFtju}ln]ole} #A|o} F2lmp ) AFE o
5 2 3AAHLN

|

B3 A

— Turquoise: B4 ATS

— FTSE International: Financial Times<} LSE7]— 5 AF3 AR
A F2, A, A HE= gt XG5 Jdsta e

— MillenniumlIT: 2=22]&7}9] FHIT &F4 AFHA

— Monte Titoli: o]gg]o} FHAIZANA AZF Apj= H
e S Boz A2, uA, FANA AusE AF

— Proquote: buy—side sell-side, 7RQ1, A|ZAHE7F 52 tpekst 3179
A JEloZ FHAIE AZEY o)L} HAAIZE dlo|H A8 AlF

— Servizio Titoli: Borsa Italiana®] A34E IALE iAo =2 IR O

gt AT ES O]9} o}l MulaE AF

— MTS Group(Societa per il Mercato dei Titoli Ti Stato S.p.A.):
W vl DYLEEAES FA) 0 AAAREAES AT

LSE Group?] #HUl5F+ Borse Dubai LimitedZ 20.6% %] A<
frata 9lew, 20 5= Qatar Investment Authority2 15.1%2] A&
< B3t Atk o]9)o] Horizon Asset Management Inc, Unicredito
Italiano S.p.A., Intesa Sanpaolo S.p.A., Kinetics Asset Management Inc.
7v A2 72%, 6.0%, 53%, 31%] AE-S B3k Ak

31) EDX London< LSE Group® TMX Group®] 77} 80.1%, 19.9%<] A&
HAska ok
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3. Bursa Malaysia®] A5 AL
7}. Bursa Malaysia®} Bursa Malaysia Depository SD2] &4

1) 37

Zgo]rlo} =2 AL Bursa Malaysia Bhd32+= T2 AZ¥RE o}y
gt i, AA|, dE AHls § ARAe) #HE BEE

Azste BF AdL=E Agwidstazar ZEolrjote] o E7#E<l
Bursa Malaysia Depository SDE 153} 3t

2) W&

Bursa Malaysia©= 200651 3¢ 29 ABM-MCD Holdings Sdn. Bhd.Z
5E] Bursa Depository®] A& 25%E wiY3FO=ZA Bursa Depository S
100% A&FrskAl =AUtk ABM-MCD+  Bursa Malaysia®]  Bursa
Depository A3 25%°) 333t BEF 6,250,000F5 2 575 5l vl

Z¥eh= Alke s, Bursa Malaysia A= o] AlbE sttt

32) Bursa Malaysiat= 196430 F4H 02 AY= ], 19653 Ze o] Aot} 4
7hx=2e] Eox= E3al SEMS(Stock Exchange of Malaysia and
Singapore)@ ©|& stollA] FE AT 19731 TE|o]Alote}t A7tE= e F
sHEgloll wel SEMSw KLSE$} SES(Stock Exchange of Singapore)Z 2]
HAk o]F 1994de] KLSEZ o5& WA Ht7E 20049 Bursa
Malaysia®2 tHA] ©]5S W73t TE Bursa Malaysiax™= Main Board, Second
Board, MESDAQS %3ta 9lom, 20053 Aol ATt
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3) ¥B A%

Bursa Malaysia®] wj&d-2 2006'd & FOo = F71513 01, ROA,
ole] T oA RE 2006 HFZ AA MAEJT Al7FEAI A
= 94 2006 Wi F F9 FTHE BTk ofAlopY] B Afiet
ws W 53] ATy 4GFo] AE AeE vehdt. wiwjad
IR AEE AL QoA BF S8 ade ARy FadA &
=y ok Elkins & McSherry o] FAO] w2 g o] A]o} A]4e]
ARTA AvAY FFEEe 20000dFH 20081 Atole] Z4zE ok 16%,
19% #astd=td oldd A= ofAlo} 7 A AIA AT} H
wd o vjg FEHTh olg AEEe AV Addiee] St
A Qo)

U ool aa AARE Bo] 9e AcE spobwrh

£y

=)

i

<¥ IV-7> Bursa Malaysia2 A= A|ZE7| &

w9l Ao, A)

—~

Bursa Malaysia Asian Exchanges

(==

Tlass | 25 | ama | aee | 25| Aaes
2004 182 959 62 7,524 17,583 6,890
2005 181 1,019 52 9,310 18,956 8,832
2006 236 1,025 75 11,950 19,864 12,266
2007 325 986 170 17,920 20,627 21,460
2008 189 976 94 9,212 20,819 16,484
2009 286 959 86 14,625 20,901 18,534

A}5: WFE
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<¥ IV-8> Bursa Malaysia®l ROA Z0]|
2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009

Bursa
Malaysia
o}r]o}
FoAHNLE | 64% | 7.6% | 10.8% | 12.0% | 11.7% | 14.3% | 10.9% | 12.8%
ROA ¥ 1133)

02% | 35% | 1.3% | 68% | 7.7% | 16.7% | 6.1% | 10.0%

A} 5 Datastream

<38 IV-5> Bursa Malaysia2l ol &% o2 F0|
160 - 80
142
140 - 170

— Y ——z0[9

120
T 100
I 80
ol 60

40

20

2003 2004 2005 2006 2007 2008
2} 8. Bloomberg

33) NZX(New Zealand Exchange), OSX(Osaka Stock Exchange), Philippine
Stock Exchange, ASX, SGX, HKExE X%
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<¥E IV-9> Bursa Malaysia2| HeiH| & 35}
(Z9: basisZIE)
Malaysia Asian Countries All Countries
2006 | 2008 |%change| 2006 | 2008 | %change| 2006 | 2008 |%change

Average
commissions |30.14|25.37 | -15.83% |28.56|24.75| -13.35% |24.53|22.24| -9.34%

(basis points)

Average fees

. . 6.13 | 495 |-1925% | 834 | 8.67 | 3.92% |7.25|6.43 |-11.31%
(basis points)

Market impact

) . 9.55 |10.79| 12.98% |11.05(11.29| 2.14% [12.67|12.18| -3.87%
(basis points)

Z}8: Elkins & McSherry

}. Bursa Malaysia®] X3 F+=2

Bursa Malaysiat 5 3AdFAH L, Fib-dg71d, ARAZ 7R
S 10709 AFAE MR e AFIAtelnt. FAAH A Bursa
Malaysia Securities Bhd, 3487332 4Q] Bursa Malaysia Derivatives
Bhd, 9¢E#A A4 Labuan International Financial Exchange Inc.
2 2 HHAA B 4] Bursa Malaysia Bonds Sdn Bhd”} Bursa Malaysia
o] tl3x2Ql A}s|Atelt}t. $HH, Bursa Malaysiaxw SH 3273330

g Zhzbel Aabvlds gt o 3 Wl S dlE 718 Bursa

k%

Malaysia Depository Sdn Bhd<®} Bursa Malaysia Depository Nominees
Sdn Bhd, AX.A)37]#2] Bursa Malaysia Information Sdn Bhd % ©|
SHAZT #AAE FEAHIEE @3ste 7] Bursa Malaysia

Islamic Services Sdn BhdZE A}3|ALZ F11 At}

Bursa Malaysiax 2004 274 53tet @7 ©|F<S Kuala Lumpur
Stock Exchange®llA] Bursa MalaysiaZ W73} 3, 2005 3€ Bursa
Malaysia®] FA]7(main board)®ll ‘&7 =] ATt
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<13 IV-6> Bursa Malaysia®l =& 3=

|

Bursa Malaysia

Bursa Malaysia

Bursa Malaysia

Bursa Walaysia

Exchange Inc.

Bursa Malaysia
Islamic
Services Sdn
Bhd

2} &.: Bursa Malaysia

pevaives b ||| Derveives |1 PEERR
vty Clearing Bhd
\ Bhd
Labugn X A e
International — I
Financial

: ¥
Bursa Malaysia Securities ‘ ! . i ! lslamic
Securities Bhd Clearing Sdn Deposgﬁgy el : ‘n;%?gagn il Services Sdn
Bnd | H Bhd
Bursa Malaysia Biloe Mol s
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4. ICES] Q14X Al

<% IV-7> ICE9 &H¥H S&X

ICE
ntercontinental Ex,

2001/06 IPEglnternationaI
Pefroleum EXx.)

CSCE(Coffee
Sugar & Cocoa Ex.

2007/01

2007/09 WCE (Winnipeg

Commodity EX.)

2007710 Chatham Energy
2008/02 YellowJacket Software

2008/08

ICE
ntercontinental Ex,

NYCE
Cot

ENew York
on Ex.)

Creditex Group

7}, ICE9] %473

ICE(Intercontinental Exchange)= o|UYAAET Lo =]
&E2FE (soft commodity)e] A EE S2E HALAZ L0

=

71

v, W3}, JghE, LAAFE, FAHLEE, He 5o FA=ES ¥R
o}

K
Mo
E

o

T3 B AFAE - 54, 4 AAGE Advks, A, el S

ICEx= IPE(International Petroleum Exchange of London)E 2001 6
2ol I3t ICE Futures EuropelS W73tk ICE Futures
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Europe2 ICEY 3704 F8& X}i]/\}% = 32 FFAFo] A S}
Ao, BAER HAEZH WIT 9 AdEo] F=2 AdgdEd. A AA 9
A& Axlko]/ido] ICE FuturesE &3l 7{EHQ Atk ICE Futures
Europe 2002'd 37l 7Hopen outcry)®¥2lol A AR A G20z 2
A3 Ag= o] o oY FNEIIAL +FskA] Feth

ICEE 2002'd 8¢ 14%, Wlovx AIZEYo]9} 6}5"1]01?— FHFsh=
Al F5AHI2 341 CommodityLogics EnronS. ZH-E] 143} T},

W WA CommodityLogice] & 7FX& 3407F @2$th o] ICE®
BE AESAHC] AdEHE v=Y FEAUNLQ] NYBOTH)S Q1438
ok Q4= 20061 9€ 14l e 2007 1€ 129 <l
7F SEE AT 20079 99 NYBOT-S ICE Futures USE ™ 3-S W73}
At NYBOTA A= 3] F/NE7F HAo2E Art o] Fo]
Sy HAF AAAY Y HFo] Frbeta Atk

20073 29 289, ICEE #HFH AZEO3AIRI CommoditrackS
}%1\3}. IR d Tl 7197 A= 395THE # &, Commoditrack 5
= 3008t o F4 6,343FE AFHUTh 2007 8€ol= At
1‘}% AEFAAQ WCE(Winnipeg Commodity Exchange)E,
2007d 10€ol= ZFouAFA A BEFA FAFRI Chatham Energy
Partners LLCE, 2008'd 29ol= ZeloluA] 8dEAH AAANEHA
E<21 YellowJacket Software IncE, 2008'd 9= w]=9] IAYAFEA
B2 7S Creditex Group Inc.& A#|Z A3tk WCES Q15 o] %
ICE Futures Canada® %3 gt} mix]2to 2 2009 3= 1A
’$F HA4HAQ) Clearing Corps 153+ T

o

||

kv

rr
ol Fﬁl ‘3‘

34) Al F92 AFAl= ICE Futures Europe, ICE Futures US ¥ ICE OTC
Marketo] o},

35) NYBOT-2 1998'd NYCE(New York Currency Exchange)®} CSCE(Coffee,
Sugar and Cocoa Exchange)®] o= gt
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o7 o] ICEE AEAWLE IRt A I[TYA, AHSAE
A, ARANA AZYA 5 ALHes s e vz
3= st Yot

Y. ICE$} NYBOT, WCEY] &H

1) 84973

ICEE NYBOT RIFE FX3tHA AAIAR] A4EFAIEY FEs 53
sttt AdA R E HNAE Wi sletd e ICEY %9 &, 4
T FAE FEOAA ARANE ATt
Az 2 4 Qth ICEE LCH.Clearneto] HAMH|&o 2 wjd 50007t
g TS AE =
St 2008 dol= F=el Ayt FAtae] AdYe F onk Uoh
NYBOT-2 ICESFe] WS F3f 20073 1€ 19958 HAAAH 7Fs
g AEE S AlEE T

ICEE NYBOT#9] 3io] ¢+ad Z5 WCES #H S F335dth
WCEA M= 2, 7l=eH(canola), A FE ] Foll gk HE3A474 ke]
Az, @A Aseh FYFF] AdHE FAT Adzolnt wd
Winnipeg Commodity Exchange, WCE Clearing Corporation, Canadian
Climate Exchange ¥ WCE Industry Services Corporationg Al € 3ALZ
I Jth WCES A 20049 37H57F Aol A ARz ¢
3] A3 o] FE3] Frtel sk

Il



2) W&

ICE9} NYBOTY] W& 20061 9¢€ 14 s o] 20079 1€ 12¢
A HAt. A FEXE 179 873092 2 ICE7F NYBOT A&
100%E <15stth. NYBOT FFelAle dvd T4 A AFskA
=), d5& 4928, F212 1,029% 7,00057F AFEH Atk NYBOTS
g Fo = CFTC(Commodities Futures Trading Commission) 14| 3}

oM w=e] dEAdLE2N £FHL AT

—_

ICES] WCE 4% 20079 6¥ 229 W9 20071 89 289
AP AFTIAE F 500092 o, WCE FF+= 3 77.59%

3) ¥y 4=

ICEE= NYBOT#¢ &4 A% 2007d 3¢ & AFAS 7|23tk
ICE Futures™ 2007'd 3¥ I A Fe] <F 528k Altoz Hd 57
Hl 76.8% Z7FEI9lo™ NYBOTS Uit # o] o 205 Aofo =
A3 F71UH] 22.6% Z71etd . ICE OTC dHF AvjAL 74% Z7}
stk 2007d 2€ AAAYE AA NYBOT &4HeE AEA ] 324%

o 39el= AAY 593% =2 H5 A
A7 AFAEEE ICEQ] A&2< A7}
o] FAF" 200733 2008 ICES] <=0]<]
ROE%® 10% ©]4e] #Fo & FAH=H, 2008 F§9712 tyie

golgn) ICEY] ¢
& SHEAE A&EH

iy
A i FAdo] 343 ostE A vud o ZEITeE AH(=E
& g ok 2008 01?@1 ROAZ} #43] 853t A= YehuA|RL
o]= Margin deposit?} guarantee funds ¢ 5717} RE¥E 22
Ql

dATe} AFHog A¥E FA= obd Aoz Rl ICE AAvE
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9] 40% 7FEFS AA o= YHAEL AIFHFES 20050 30% T Hovt
HZol= 45% ooz At

ICES] o]9} #& A4S NYBOT, WCES d4E B8, AT 7
%, NGX&Fe] 7, CBOTOl tigh ARl & vdkst A=k 715 &
FT8 Yitolth E=3 ICEZE b &Afetal e Hiks, e A=
22l 7leEHE JA] ICEY el X3t & & Utk

<¥#¥ IV-10> ICEQ #2 MEX| & F0|
() W)
2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009
ol 13 22 40 143 241 301 314

ROA 6.23% | 10.58% | 15.20% | 29.06% | 8.60% 2.01% 1.44%
ROE 13.24% | 16.63% | 17.34% | 31.56% | 16.29% | 14.96% | 12.91%

Z+&: ISE Annual Report

<E IV-11> ICE9 ¥ R7M= MEETRE

2003 2004 2005 2006 2007 2008 2009

Crude Oil

34.60% | 32.40% | 33.40% | 50.70% | 47.80% | 46.10% | 46.00%
Futures

Z+&: ISE Annual Report
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5. Eurocleard] Q15-gY Ald

<2 IV-8> Eurocleare| g sE8&

CASE: Euroclear

BAZA B A

i}

( Euroclear ]
2001/01 -

|

[ 50 % LCH.Clearnet
2002008
2002/09

CRESTCo
2006/01 CIK

2006/12 [ EMXCo
2008/11 Nordic CSD

( Euroclear )

)

i

89 degZAaA]7]8<2 Euroclear= ZAA o] 8 AAZS sy

U AlAHE AYstaa e EXE 7N 49 2 F71e] «ogAE
A71HE FE3] A58ttt 1 A, Eurocleare 7)o, Z&2 vd
=, g, dTEE, 299y g2 RS AIAER FFsa AL
1, EMXCo, Xtrakter 5 SHAHIZ AFFA L} FHE Tl Avx
Lors AGaA st Aok @A 90/ =r A Az 19 8% A
o] AYE 307 FIE AASH, AAlgde Az 50029y, RASA

o] 7FA&= 202EHol ol=23 3)
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7}. Euroclear®] ¥ 343

1) SICOVAMS36)

SICOVAM SA(Z#22)% Euroclear PLC(# 7]el)37)= 2000 3€ 24
d LS ¥ Ea, 2001 1€ 10¥9 gL 2535199t Euroclear}

e %Y BA Az 2 WRE AAS
2% Fyolgdth Ful, AAFAel U AANA A 2 AAN LY
3

o] 7FHo] 2000 T B F AASANMAE oF 100272, 2aS5H

o] 7Hxl& 722 23ttt Euroclears @S 3 39FE2E A
74 7 dS AeE FA A

Fols, A8AEL @Y entry pointE T3 AAFL -] F
AANE B2 FYFATLRE Ao AAE # A o
Ao, AQZAFo g dFZA(straight-through settlement) % &
d A A GelM AAgES FFT F A HAu

2) CIK39)

CIK S A= #W7)d 9 ZFd=AdE 7o}t Euroclears 20009 9¥
6o CIKQ A& 51%E Q14359 3, 2006 1€ 19 FARAE 49%E

36) Société Interprofessionnelle pour la Compensation des Valeurs
Mobiliéres

37) Euroclear= 1968 W7|olo] AHHE FHA R AR FAAHIE Z2A)
o 53tEo] Ao IWel SHAZANA AdEe T4, A, HEGE,
ERHAC REE AA3th Euroclears 80713 o]Atdl] X3 F§ 7]
SHAMUEE Algshed, SAdEAA7 B2 9T et ofyet W
7190, MIR@E, =2, opdAE, J=, 244, A= S Wi CSD
249 7eE .

38) Caisse Interprofessionnelle de Dépodts et de Virements de Titres
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ZF7F 2439t 98 CIKE Euronext NV 2}3A+=H|, Euroclear
o] <9256 Furoclear?] #AF3|A}7} Holl wal 20068 1€ 1UAZ
Euroclear Belgium®. 2 ©]&& WA CIK®} Euroclear’} 5 3HE <
24 A7) 1S FAAA N Qo] GU entry pointe] HEHS LA
= Aok

3) NECIGEF39) ¥ Crestco Ltd

Euroclear= 4 ©d9 A2l Z2A 2Fo2 AFU7] H8) =32
o] SICOVAM, #7]d¢] CIKY A&ES A3 o o]o] 20000 9¢ 6
YEds=ol FUYEAdE7B NECIGEFS] A& 51%= 34t
200230 = FHIR| R 49% =S F7}914=3te] NECIGEFZ 100% A3JALE
HAsHA T 20021 9€ 23Uolle= F79] ogAA 7] #] Crestco Ltd <}
S 24353l dA Crestcor Euroclear UK & Ireland® %3}
ATt

4) Euroclear Bank SA ¥ NCSD40)

Euroclear+= 20041 3¥€ 29l Euroclear Bank SA( 7])E Q1431
t}. Euroclear Bank= 1971d £-23} @A st ZAAHAE AF
stz fsl A"EE A AACdAN P & SASSsddg TS
(International Central Securities Depository: ICSD)2.2 % AlA| 257) ©
o] FAAZH 3071 o] AAAFA FHAHIZ] T @Y
entry pointZ 7]53dth 17EL Euroclear BankE %53 NASDAQ
OMX, Euronext, LSE GolAle] 743t FAAHE ©Y entry points

o

39) Nederlands Centraal Instituut voor Giraal Effectenverkeer

40) Nordic Central Securities Depository
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Sl AAE & Aok vl HZQ 2008F 11900= 2=9le] g
718 NCSDY A& 100%=S A3tk o]Z%  Euroclear, CIK,
NECIGEF, SICOVAM, old:i= A a)d ZAAA2H], Crestco, NCSD
2 Euroclear Bank 5 FH A9 87) ZA|A|2Hlo] EuroclearE F$410 2

T AT,

5) EMX Co Ltd ¥ Xtrakter

Euroclear= % Zt=r¢] o g-24] 7|89 %‘%E‘E” ofugl ¥ A

2 A9k P A=A 20079 1€ 31Y, 99 FFIA=
—rv:iﬂ FUE ¢ A (order routing network)?l EMKE 100% <1535,
2009'd 49 30, AEAGHOlE, EFAF A, A, AR
st S2¥W AMH|EE AlFse XtrakterE A58 TE Xtrakter=
Euroclear Bank®] OTCAH# ] wiA =z} 3% AH]2, 18]3 Euroclear
UK & Ireland®] viuj H3l AH]2=E5 H kgt

t}. Euroclear®] ZZFF%

Eurocleare )R89 A& o1zt vl AZ735 d8 AR}
IES AF3ta Auidt) Euroclear 29 oF 87% S AM&AL7)F AR5
I Ja YA 13% 7hFe] A#S Sicovam Holding SA7F &3kl
At Eurocleare @A 4= A ¢S e ot

of

dA= FE2 2000 1295 EuroclearE E3le] ABAAS ZA|
ZE ZAAS v Ao
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<3 IV-9> Eurocleare| =& =

User Shareholders 86.9%
> Euroclear Plc

__ Sicovam Holding SA 13.1%

<

Euroclear SA/NV
Amsterdam

Euroclear SA/NV

Euroclear SA/NV Paris

Euroclear SA/NV
London

A2 Euroclear
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6. SIX Swiss Exchange®] 15=-3H Al

<38 IV-10> SIX Swiss Exchange2| &

0E
|ok
il
Hn

S
SIS= diZ2H, =AM, SWXs SHA
2ff HNE3LH, Telekurs= 7IE
AHef, A ZH, S H=8ZEME 2 AH

WX R

2003/03
SWX Europe
SIS Group Telekurs Group

2007/10

| SIX Swiss Ex. I

7}. SWXS} Virt-X9] 34
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<@ IV-11> SIX Group? =& 3=

-

SIX Swiss : SIX Card
Edieen SIX SIS SIX Telekurs SIX Multipay Sl
SIX Multi 9
SIX Exfeed SIX X-Clear : Interbank
Solutions i
Clearing
SIX SAG SIX Pay SIX Paynet
SIX Systems
Ltd

A+&: SIX Group

SIX Group2 SAAH, SAMHIE, S8R, AFAH FEoA Z
Zy ABAME Afretal Aok A ASALE = SIX Swiss Exchange
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A F8HRY 2, A, FFLFE FPst Aot olvte] AFA

g AFS]|ALE SIX Multipay, SIX Multi Solution, SIX Pay, SIX Card
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Euronext®] Adtw AL Huld] Exstgou, 2008del= NYSE
Euronext®} 22 3o =E319 L, 2009d= F8 50%4 oA AlA
HAUNE 7153t Jvh WiEd T Fo]= 2008 o] F ZA AF3AL
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<E IV-12> NASDAQ OMX<Q| AZH Al &I &
(&9 A=, )

All Exchanges

NASDAQ OMX
Nordic

O R e e B O o e < s 2 B e P S e o R
TN 71| W | B Vs | dE | S (Vs diE
2004 | 3,533 | 3,229 | 8767 | 729 | 685 | 793 | 363863 | 39,086 | 42,266
2005 | 3,604 | 3,164 | 10,087 | 803 | 678 | 951 |40974 | 40573 | 51,052
2006 | 3,865 | 3,133 | 11,807 | 1,123 | 791 | 1,332 | 50,792 | 45211 | 70,034
2007 | 4,014 | 3,069 {15320 | 1,243 | 851 | 1,865 | 60,874 | 46,509 101,189
2008 | 2,249 | 3,023 | 36,446 | 563 | 824 | 1,338 | 32,851 | 45846 |114,147
2009 | 3,239 | 2,852 {28,951 | 817 | 797 | 733 | 47,783 | 45358 | 80,827

NASDAQ OMX US
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Z}&: WFE
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Z}&: NASDAQ OMX annual report

<# IV-14> NASDAQ OMX=2| ROA 0|

2001

2002 | 2003 | 2004

2005

2006

2007

2008

2009

ROA

34% | 39% |-13.5%| 0.9%

3.2%

3.5%

17.8%

2.7%

2.6%

FaAHE
ROA t44)

10.7% | 8.9% [11.1% |10.7% | 10.5%

7.8%

8.3%

4.1%

5.4%

5]
SCEEES
ROAH 7145)

11.3% | 83% |11.0% | 7.0%

6.5%

4.9%

41%

0.5%

1.3%

A} & Datastream

44) ASX, HKEx, SGX, BME Spanish, DB, LSE, NYSE Euronext, TSX& x3
45) BME Spanish, DB, LSE, NYSE Euronext, TSX& x3
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A+ 8: NASDAQ OMX
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Companies, Market Data, Market Technology, Financial Indexes, Post
Trade Services 5 712 FE =T}
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<E IV-15> TSXe2| A H A|FI|&

TSX All Exchanges
fA= - 37 5 CKc
A7 o | AddE | A7 | A
718 7144
2004 | 1,178 3,604 651 36,863 39,086 42 266
2005 | 1,482 3,758 900 40,974 40,573 51,052
2006 | 1,701 3,842 1,282 50,792 45211 70,034
2007 | 2,187 3,951 1,635 60,874 46,509 101,189
2008 | 1,033 3,841 1,716 32,851 45,846 114,147
2009 | 1,677 3,700 1,240 47,783 45,358 80,827
2} 8. WFE
<¥ IV-16> TMX Groupe of & F0|
(9l Oigbde)
2005 2006 2007 2008 2009
v Z <} 290 353 425 533 556
ol 103 132 149 182 105

A} &: Datastream

<E IV-17> TMX Group& ROA 0|

2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009
ROA 9.9% |151% |33.4% [10.6% | 7.3% | 91% |10.7% | 51% | 3.1%
FaAUE
ROA 749)
450
FAAHNAE | 92% | 55% | 1.6% | 5.0% | 5.7% | 3.5% | 55% | 0.0% | 1.2%
ROA ¥ 7149

A}Z: Datastream

9.6% | 73% | 53% | 95% | 99% | 7.0% | 92% | 3.8% | 5.3%

48) ASX, HKEx, SGX, BME Spanish, DB, LSE, NYSE Euronext, NASDAQ
OMXE X%
49) BME Spanish, DB, LSE, NYSE Euronext, NASDAQ OMXE& x3
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<E IV-18> TMX Group2l oi&+4M

2004 1%-7] 2010 1471
Issuer services 30% 29%
i i i e cash markets
g & reated % 20%
Derivatives markets trading & clearing 0% 14%
Energy trading & clearing 3% 7%
Market data 24% 27%
Business services & other 5% 3%

Z&: TMX Group

TMX Group2 FAFIALZA 97| AGA A BA3ta ot 7
rbs TSX(ATF FAAMA), NGX(H A7, D4, A8 Agiolat
d4kA),  Montreal  Exchange(w8344# Ael4), TSX  Venture
Exchange(54 A33d 719 93 41X, Shorcan(HABEZ7 FA)),
Equicom(IR#& AH] 2 GA]), NetThruPut(AAA S FHE0| =} 2ol
gt AH4F A9]), Datalinx(ZHEAI dlo]E] AHl2 A]) 8 CDCC(%
b AA L AEY AHE AlFEA)E FAE

ol  TMX Group F2434A17%420  BOX(Boston Options
Exchange)®] A& 53.8%% Efdtal dom, 71#3t AdaAH Al="]

CanDeal.ca Inc.?] A& 47%E X735}
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NAEJIL o] Fol % 60% 0]/ %115} At} EZH CME Group«l T
o 7Igko] trekstd Aol Fldn 4 ofd 15— O]X]'EJ]VEE ol o
g oEmvt wlg- =gkoy, CBOTSF NYMEX 4 $ AF3A= oy
A9 BAE wjEnFo] 474 10%FFo 2 AT whd ojx-8-u}
AdEA gk JEEe IA Yol 2009W 7IEOE o|AbE, T4,
A=, 7|epdES viEo] vldt vlFo g Yehd vlg A FF
E BT vk @ ol Fa HAUEE FoA CME GroupZt F
wote Hobe AAAHfFES F/HATFAT S3E AYstd A =
A BRI o], FAGEAGANA CME GroupZt 283t ZAAHES

<% IV-19> CME Groupe F2 MEXE F0
(91 W ehea)
2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009
uj) 28 536 734 890 1,00 | 1,756 | 2,561 | 2613
&0]9] 122 220 307 407 659 715 826
ROA 25% | 77% | 77% | 94% | 32% | 15% | 23%
FHoldE| 38% 49% 54% 57% 86% 62% 61%

Z}&: CME Group annual report
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<¥E IV-20> CME Groupe oi&+AM

2004 2005 2006 2007 2008 2009
Interest rates 55% 57% 58% 64% 38% 26%
Equities 37% 33% 32% 25% 32% 24%
Energy 0% 0% 0% 0% 10% 29%
Foreign exchange 6% 8% 8% 5% 7% 6%
Commodities 1% 1% 1% 7% 11% 10%
Metals 0% 0% 0% 0% 2% 5%

Z}&: CME Group annual report

<¥E IV-21> CME Groupe AZYH AIZFMFE

2006 2007 2008 2009
Stock index options 1% 1% 1% 1%
Stock index futures 37% 40% 41% 36%
Short term interest rate options 69% 66% 52% 41%
Short term interest rate futures 37% 40% 47% 44%
long term interest rate options 0% 0% 84% 81%
long term interest rate futures 0% 0% 49% 46%
Currency options 14% 9% 9% 12%
Currency futures 52% 49% 29% 17%
Commodity options 2% 23% 81% 68%
Commodity futures 2% 12% 31% 18%

Z5: WFE

T AEE A AA ARFASFF) 7=

t}. CME Group® ZXF X

CME Group—% CME, CBOT, NYMEX, COMEXE Al3ALZ F11 9
o|tt. CME Group Inc.2 20079 7€ CME$} CBOT Holdings®] HH <
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2 EWstd o, 20081 3¥ d=9] Credit Market Analysis Ltd. & <!
F3t9a, #e 8 8¥ NYMEX Holdingset #¥3ch. 3H CME
Group CME Clearing®} CME ClearPorts &3 U= & <9 3

33F Aol M a-dAE AdIATh. COMEX= NYMEXS] &%
A<l Commodity Exchange Inc® FAl(#)o2 =, &, 534 22
&3 AEgAAE] A e AlAo|th

CME+ 200249 12€¥ NYSEo| &= 3, 20061d 52 NASDAQO
7o) 2008 AW7IZAA] ol AddE AJETh ey 2008 7€
NYSEo| A A4S #H A3t A= NASDAQ2] Global Select Market©]]
T 3 e ol

<ag IV-16> CME Groupe =& +=

CME CBOT NYMEX COMEX CME Clearing

Z8: CME Group
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10. Eurex®] 215~ A4

<38 IV-17> Eurexe| &H S5

C Eurex >
>0% SWX E
2004/08 drope
509 Deutsche Borse
ISE
2008/01 International
ecurities Ex.

EEX
+299§/—%3—— éEuropean
44.07% nergy Ex.)

7}. Eurex$} ISEQ] $HH

1) 8473

Eurexx= DB$} SIX Swiss Exchange’} 50%% Fx}ste] 3502 &
Fste rH Hoo FAGFEFARN LT HEFHOE Eurexs F7HAIF
Ae B FAAGAA AA HAY J/rEs 7H AREEHA LHEt

Bae AT FE FHAY Wl e Add AEFS WAn

I [e)
4 & FES A Fib-AA TS 7HA FEAAHIEE Alwstiar T

20073 12¢¥ Eurexw v|=7 FHZ9] HAAFAA]Q] ISE(International
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<E IV-22> Eurex2| MEZH AYFHFE

2006 2007 2008 2009

Single stock options 10% 9% 27% 24%
Single stock futures 12% 8% 0% 0%

Stock index options 7% 9% 4% 3%

Stock index futures 23% 24% 20% 17%
Currency options 0% 0% 3% 1%

Currency futures 0% 0% 0% 0%
long term interest rate options 43% 42% 12% 13%
long term interest rate futures 51% 45% 42% 43%
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Eurex Deutschland™

l 100% 100% l 100% 1?9‘44%

l 49%

100% 6.31%
Iternational Securities ICE U.S. Trust Holding
Exchange Holdings Inc. Company LP
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