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Introducing Euro Swapnote® Futures

Futures contract based on a notional
bond with a fixed coupon A

Prices like a bond future { \
Cashflows are discounted using
ISDAFIX Swap rates

Follows the economics of Interest
Rate Swaps and Euro swap market
conventions

Cash settled I I I I I
Swapnote® offers a credible
alternative to OTC IRS trading r\

G

Available for 2, 5 and 10 year tenor
points

€100 Principal

A A u’

Euro Swapnote® prices like a bond
future, but has the economicsofa 2, 5
or 10 year Interest Rate Swap
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Growth of Euro Swapnote® Futures
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Peer Comparison

> Euro Swapnote® has maintained strong volumes despite subdued activity in the

underlying STIRs market

Swap Futures Monthly ADV and % of STIR Market
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Euribor 2Yr Bundle Price

2 & 5 Year Euro Swapnote®vs STIRsS
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5 Yr Euro Swapnote® Price

60 minute intraday data from Nov-12 to Oct-13

Euribor Continuous 5th Contract

Euribor Continuous 12th Contract
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Trading Opportunities for Euro Swapnote®

Swapnote® has stronger correlation with par swaps than bond futures —

exposure to Euro swap curve without the credit risk
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Daily data from 1-Jan-13 to 30-Sep-14



Market Depth —_— BIOCk Trades AE NYSELfFe TWS Juntd - | iE[IE]
[:] 16:53:50 111200 30

PR WP it LY

Swapnote® market has depth
both on screen and off screen S e
— "_1"275‘,_ 130837 111495 10
. . 0 111.270 ‘ 12:32:3 185
Good size and multiple layers = iz 1 AR
1

in the COB DD 4‘ 11.260 541 12853 111475

E3[D nzss oo EERER
: [ cr ] }111,_250‘% 10047 111195 25
Off-screen block market is ; T s s 111135 25
i - : 111 240@ : 111185
capable of facilitating very fiizs oz s

= | 10:0231 111.180

<Detauit> [v] \111230\
= 100222 111420 2
|arge trades [ peran | ‘ 111.225 094553 111475 1
164743 111045 1
Leicte | e @l_ 162423 111180 1
5,074 lot trade executed by e | g 81154 111150 4
S 144003 111155 13
740 ‘ 111.210 , 140010 111140 46
Broker A <& EUR 507.4mn 70111208 R
98 111200 1183 11140 1

111.150
111150
111.105

11/111.195

10| 111.190
11/ 111.185

111120
111110
111.105

: 51

111180 /
08:58:57 111105 1

[:] 08:16:40  111.100 1
08:15:53 50

111.105

! Intercontinental Exchange



On-Screen Depth 9am - 5pm: 2 Yr € Swapnote®

Average bid/ask quotes per hour - 2 Yr € Swapnote®
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Bid/ask data from five days’ trading in April 2014
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On-Screen Depth 9am - 5pm: 5 Yr € Swapnote®

Average bid/ask quotes per hour - 5 Yr € Swapnote®
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Bid/ask data from five days’ trading in April 2014
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On-Screen Depth 9am - 5pm: 10 Yr € Swapnote®

Average bid/ask quotes per hour - 10 Yr € Swapnote®
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Further Information

Quote Vendor Codes:

Quote Vendor 2 Yr Euro Swapnote® 5 Yr Euro Swapnote® 10 Yr Euro Swapnote®
IFEU/TT TWS O P
Bloomberg RWA<CMDTY> T A<CMDTY> P A<CMDTY>
CQG TWS QBA QLA
Reuters 0#FBS: 0#FBO: O#FBP:

For further information in relation to the contracts please visit
https://www.theice.com/products/Futures-Options/Interest-Rates/Swapnotes or contact:

Interest Rate Derivatives +44 (0) 20 7429 4640  rates@theice.com
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DISCLAIMER

© 2014 Intercontinental Exchange, Inc. The information and materials contained in this document - including text, graphics, links or
other items - are provided "as is" and "as available." ICE and its subsidiaries do not warrant the accuracy, adequacy or completeness
of this information and materials and expressly disclaims liability for errors or omissions in this information and materials. This
document is provided for information purposes only and in no way constitutes investment advice or a solicitation to purchase
investments or market data or otherwise engage in any investment activity. No warranty of any kind, implied, express or statutory, is
given in conjunction with the information and materials. The information in this document is liable to change and ICE undertakes no
duty to update such information. You should not rely on any information contained in this document without first checking that it is
correct and up to date. The content of this document is proprietary to ICE in every respect and is protected by copyright. No part of
this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior written consent of
ICE. All third party trademarks are owned by their respective owners and are used with permission.

Trademarks of ICE and/or its affiliates include Intercontinental Exchange, ICE, ICE block design, NYSE, New York Stock Exchange
and Liffe. Information regarding additional trademarks and intellectual property rights of Intercontinental Exchange, Inc. and/or its
affiliates is located at

Safe Harbor Statement under the Private Securities Litigation Reform Act of 1995 - Statements in this presentation regarding ICE's
business that are not historical facts are "forward-looking statements" that involve risks and uncertainties. For a discussion of
additional risks and uncertainties, which could cause actual results to differ from those contained in the forward-looking statements,
see ICE's Securities and Exchange Commission (SEC) filings, including, but not limited to, the risk factors in ICE's Annual Report on
Form 10-K for the year ended December 31, 2013, as filed with the SEC on February 14, 2014.
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