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PART |

In this Annual Report on Form 10-K, unless otheengpecified or the context otherwise requires thaatinentalExchange Group”,
“ICE Group”, “ICE”, “we”, “us”, “our”, “our company and “our business” refer to, prior to the completof the NYSE Euronext acquisition
(described below), IntercontinentalExchange, Imcl iés consolidated subsidiaries and, following ¢benpletion of the NYSE Euronext
acquisition, ICE Group and its consolidated sulasids. References to ICE products mean produtésiien one of our markets.

IntercontinentalExchange Group, Inc., or ICE Grdgm leading global network of exchanges and irigdrouses. ICE Group, a
Delaware corporation, was organized on March 6328la direct, wholly-owned subsidiary of InteréoantalExchange, Inc. for the purpose
of effecting IntercontinentalExchange, Inc.'s asdigin of NYSE Euronext, which occurred on Novemb®y 2013 in a stock and cash
transaction valued at $11.1 billion. Upon the costiph of the acquisition, IntercontinentalExcharige, and NYSE Euronext each became
wholly-owned subsidiaries of ICE Group.

Forward-Looking Statements

This Annual Report on Form 10-K, including the sats$ entitled “Business”, “Legal Proceedings,” “RBactors” and “Management’s
Discussion and Analysis of Financial Condition &webults of Operations”, contains forward-lookingtsiments that are based on our present
beliefs and assumptions and on information curyeathilable to us. You can identify forward-lookistatements by terminology such as
“may,” “will,” “should,” “could,” “would,” “targets,” “goal,” “expect,” “intend,” “plan,” “anticipat€, “believe,” “estimate,” “predict,”
“potential,” “continue,” or the negative of thesrms or other comparable terminology. Although whdve that the expectations reflected in
the forward-looking statements are reasonable,amea guarantee future results, levels of actiyigrformance or achievements and we
caution you not to place undue reliance on any ddalooking statements we may make. Forward-lookiagements relate to future events or
our future financial performance and involve knoand unknown risks, uncertainties and other fadteasmay cause our actual results, levels
of activity, performance or achievements to diffeaterially from those expressed or implied by tHes&ard-looking statements. These risks
and other factors include, among others, thostosétin Iltem 1(A) under the caption “Risk Factoesid elsewhere in this Annual Report on
Form 10-K and other filings with the Securities ddthange Commission, or SEC. Forward-looking statgs and other factors that may
affect our performance include, but are not limitedthose listed below:

» our expectations regarding the business enviemtiim which we operate and trends in our industigluding trading volumes,
clearing, fees, changing regulations and increasimypetition and consolidation;

« conditions in global financial markets and domeatid international economic conditic

» volatility in commodity prices, equity priceqydprice volatility of financial benchmarks andtisnents such as interest rates, credit
spreads, equity indexes and foreign exchange rates;

* the impact of any changes in domestic and for&iws, regulations or government policy with regge financial markets, including
any changes in previously issued regulations atidies and our ability to comply with regulatorygudrements;

e increasing competition and consolidation in ouristty
» our ability to identify and effectively pursue adsjtions and strategic alliances and successfotiggrate the companies we acqt

* our ability to realize the anticipated synergaes benefits of the NYSE Euronext acquisition witthe expected time frame, and
integrate NYSE Euronext’'s operations with our bass

e our ability to separate NYSE Liffe from Euronextdaronduct an initial public offering of Eurone
» our ability to minimize the risks associated withecating multiple clearing houses in multiple jdicdions
» the performance and reliability of our technologyl ahe technology of our third party service previ

« our ability to keep pace with rapid technologidavelopments and to ensure that the technologytilize is not vulnerable to security
risks;

» the accuracy of our cost estimates and expectg






» our belief that cash flows from operations Wil sufficient to service our current levels of datd fund our working capital needs anc
capital expenditures for the foreseeable futurd,@ur ability to issue new debt or refinance oustirxg debt on favorable terms;

* our ability, on a timely and cosffective basis, to offer additional products aadv/ies, leverage our risk management capabikinel
enhance our technology;

e our ability to separate certain of the NYSE Techgdas, Inc. businesses and complete integratidheofemaining data and technoli
businesses;

* our ability to maintain existing market participgind attract new on

e our ability to protect our intellectual propertghts, including the costs associated with sucigetion, and our ability to operate our
business without violating the intellectual progatghts of others;

e our ability to identify trends and adjust our b&sia to respond to such trer
» potential adverse results of litigation and requigtactions and proceedings; i
» the soundness of our electronic platform and disastovery system technolog

Any forward-looking statement speaks only as ofdhte on which such statement is made, and we takdeno obligation to update any
forward-looking statement or statements to reféa@nts or circumstances after the date on which statement is made or to reflect the
occurrence of an unanticipated event. New factorsrge from time to time, and it is not possiblerffanagement to predict all factors that 1
affect our business and prospects. Further, managferannot assess the impact of each factor obus$ieess or the extent to which any factor
or combination of factors, may cause actual resaltiffer materially from those contained in aywfard-looking statements.

The following discussion should be read in conjiorctvith our consolidated financial statements eeldted notes included elsewhere in
this Annual Report on Form 10-K.

Due to rounding, figures in tables may not sum #yadll references to “options” or “options contts” in the context of our futures
products refer to options on futures contracts.




ITEM 1. BUSINESS
Our Business

We are a leading global network of regulated exgkarand clearing houses for financial and commadéykets. We operate global
marketplaces for trading and clearing a broad asfagcurities and derivatives contracts acros@nagset classes, including interest rates,
equities, equity derivatives, credit derivativesntls, currency, and commodities. On November 1832@e completed our acquisition of
NYSE Euronext

We operate 17 global regulated exchanges includi®ig:futures exchanges in the United States, Urieddom, Canada and Europe,
NYSE Liffe futures exchanges in the United Kingdand the United States, the New York Stock ExchaNY&E Arca, NYSE MKT, the
Euronext group of stock exchanges, two U.S. equptions exchanges, the Singapore Mercantile Exahangd over-the-counter, or OTC,
markets for physical energy and credit default syap CDS. We also operate six central counterpaegring houses. We offer regulated
markets for trading in equity and equity derivasivRitures and OTC markets together with clearimgsles, post-trade processing and market
data services. Through our widely-distributed etagt platforms, we bring together buyers and sl offering a range of services to
support market participants’ trading and risk mamagnt activities.

Our business is conducted as a single reportalsiedéss segment, and substantially all of our ifiabte assets are located in the United
States, United Kingdom, Continental Europe, Singapmd Canada. See note 16 to the consolidatentcfadestatements in Part 11, Iltem 8 of
this Annual Report on Form 10-K for a summary of myvenues, net assets and net property and equoigomgeographic region.

Derivatives Exchanges

Our derivatives markets provide participants witineans for trading and managing risks associattdice volatility, securing
physical delivery of certain contracts, as weleaabling investment, asset allocation and divesifbn. The majority of our commaodity
contract volume is either financially or cash sstflmeaning that settlement is made through caghgrats based upon the difference between
the contract price and the value of the underlgiognmodity at contract expiry rather than throughgital delivery of the commaodity itself.
Our futures contract volume is cleared through @in@ur central counterparty clearing houses. Oabagl customer base includes financial
institutions, corporations, manufacturers, utiiticommodity producers and refiners, instituticarad individual investors and governmental
bodies. Our equity derivatives exchanges operatkeatsafor exchange traded options based on underbguities, equity indexes and
exchange traded products.

We conduct our derivatives business through tHevahg regulated exchanges:

e ICE Futures Europe operates as a Recognizedtimeat Exchange in the United Kingdom, or U.K., vehieis supervised by the
Financial Conduct Authority, or FCA. ICE Futuresr&pe is a leading exchange for global crude andedfoil futures
contracts, as well as futures contracts based oopgean emissions, natural gas and power, glob&l fteght, iron ore and
natural gas liquids. Its members and market pa#itis include many of the world’s largest energypanies, commercial
energy consumers and financial institutions. ICEIFes Europe contracts are cleared by ICE Cleanfgyrwhich is
supervised by the Bank of England as a RecogniteariGg House. ICE Clear Europe is also registaed Derivatives
Clearing Organization, or DCO, by the Commaoditydfas Trading Commission, or CFTC, and a Secui@iearing Agency
or SCA, in the United States, and has applied tith@ization under what is known as the Europeark®tanfrastructure
Regulation, or EMIR. ICE Futures Europe has 185 bwmfirms and offers its screens for electroniditrg in 60
jurisdictions.

« NYSE Liffe, formerly a subsidiary of NYSE Euroneid,a derivatives market operated by LIFFE Admiaisbn and Manageme
and Euronext in Amsterdam, Brussels, Lisbon, Lonaloa Paris. NYSE Liffe is a leading global futueesl options exchan
for trading interest rate, equity index and agtiel futures contracts. It also trades global festand options commodity a
currency futures contracts in Amsterdam, Brus¢gdhion, London and Paris. NYSE Liffe also offesséustomers the Bclear
and Cscreen services. Bclear bridges the listedoar@ markets by providing registration, processingd clearing for
wholesale markets, and Cscreen is an electronitrgde price discovery tool that provides an eéfitimeans of
disseminating prices between inter-dealer brokedsthe equity derivatives trading community. NY Sifd.is a Recognized
Investment Exchange in the United Kingdom, wheig iegulated by the FCA. ICE Clear Europe clelesdontracts traded
on NYSE Liffe. Its members total 168 firms, andritarket participants include many of the world'gkst financial
institutions, investment funds and asset managesend users. NYSE Liffe offers its screens fecibnic trading in 37
jurisdictions.

e ICE Futures U.S. is a leading global futures aptions exchange that lists futures and options@wicultural commodities, as well
as futures and options contracts for equity indegesencies and North American natural gas
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and power products. ICE Futures U.S. operatesaesmnated Contract Market, or DCM, under the ComlitgdExchange Act and
is regulated by the CFTC. ICE Clear Europe cleagsenergy contracts traded on ICE Futures U.SI@BdClear U.S. clears the
agricultural and financial contracts traded on I&Eures U.S. Each clearing house is a DCO, regllatghe CFTC with respect to
those activities. ICE Futures U.S. has 49 memipersfiand offers its screens for electronic trading4 jurisdictions.

« NYSE Liffe U.S. is a United States based futureshaxge for U.S. interest rates, equity indexespadious metals. In 2013, v
announced that we will wind down the exchange dpmera of NYSE Liffe U.S. and migrate its futuresti@cts to our existing
futures exchanges.

e ICE Futures Canada is Canada’s leading agri@lltommodity futures and options exchange. ICRiFag Canada offers futures
and options contracts on canola, milling wheatuduwheat and barley. ICE Futures Canada is a réoedicommodity
futures exchange under the provisions of The Conityéditures Act (Manitoba) and is regulated by kh&nitoba Securities
Commission. ICE Clear Canada which clears conttaatied on ICE Futures Canada, is a recognizedingehouse under tt
provisions of The Commaodity Futures Act (Manitobay is regulated by the Manitoba Securities Conions$CE Futures
Canada offers its screens for electronic tradint@ifurisdictions.

« ICE Endex is a Continental European energy exgbdhat provides regulated, transparent and wigetgssible markets for trading
natural gas and power derivatives, gas balancinfgeteand gas storage services and is based inefgtast, the Netherlands
and Nottingham, U.K. ICE Endex is the home of Eetematural gas trading hub, the Title Transfeilla¥irtual Trading
Point in the Netherlands. We are the majority owsfdCE Endex, with NV Netherlands Gasunie, a lagdturopean gas
infrastructure company, holding a minority stake.

« NYSE Amex Options is a U.S. equity options exchathge offers order execution through a hybrid mdteth electronic and vi
open outcry on our trading floor adjoining the N¥ark Stock Exchange) in approximately 2,300 optimssies. Seven
external investors hold a minority equity interesNYSE Amex Options - Bank of America Merrill LyhcBarclays Capital,
Citadel Securities, Citi, Goldman Sachs, TD AMERABE and UBS AG. We currently own 68% of NYSE Ameptdns
and consolidate this entity for financial reportimgrposes.

« NYSE Arca Options is also a U.S. equity optionshexme that offers order execution through a hyitmidiel (both electronic ar
via open outcry on our trading floor in San Fraog)sin approximately 2,600 options issues. NY SEaADptions offers a
price-time priority trading model, utilizing statd-the-art technology to encourage clients to previquidity.

e Singapore Mercantile Exchange, or SMX, operateges markets in Singapore across metals, cuggnenergy and agricultural
commodities. We completed our acquisition of SMXFabruary 3, 2014. SMX retains licenses to opeaateoth an
approved exchange and designated clearing houmsadimg us with exchange and clearing infrastruetior Asia for the first
time. SMX is regulated by the Monetary AuthoritySihgapore.

OTC Markets

Our OTC markets include both regulated and unreégdlplatforms for the execution of cleared andtéika, or non-cleared, CDS
instruments and bilateral energy contracts, as agediquities. As a result of regulatory changekénUnited States intended to offer greater
regulatory and operational certainty to futureskagparticipants relative to the swaps market, ato@er 15, 2012, we transitioned all of our
OTC cleared energy contracts to futures contrastesd on ICE Futures U.S. and ICE Futures Europe.

ICE Swap Trade, Creditex Group Inc. and its subsiel$ (collectively, "Creditex") and Creditex Bro&ge provide trade execution in our
CDS business. For most of 2013, we conducted derdaaler broker business through Creditex anditéseBrokerage. On October 2, 2013,
we launched ICE Swap Trade, our CFTC-registeregp®xacution facility, or SEF, offering electroniceeution in OTC energy and CDS
markets. ICE Swap Trade is authorized and regulayetie CFTC, and Creditex is an interdealer brekehorized and regulated by the CFTC
and the SEC. We list our financially settled bitateenergy contracts on ICE Swap Trade and oféatiig on our physically settled natural gas,
power, and crude and refined oil product contrémt$orward delivery on ICE U.S. OTC Commodity Matk.

Clearing Houses

We operate six clearing houses, each of whichacescentral counterparty (meaning we become thertia every seller and the sellel
every buyer). The clearing houses provide finarsgalurity for each transaction for the duratiothef position by
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limiting counterparty credit risk. Our clearing tsms are responsible for providing clearing servioesach of our futures exchanges, and for
certain of our clearing houses, for contracts tanlgside of our execution venues. Our clearingskeware ICE Clear Europe, ICE Clear U.S.,
ICE Clear Credit, ICE Clear Canada, The Clearingp@mation, or TCC, and SMX Clearing CorporationSéiXCC (following our acquisition
of SMX).

Cash Trading and Listings

Following our acquisition of NYSE Euronext, we pide multiple marketplaces for investors, brokiealers and other market particip:
to meet directly to buy and sell cash equitiegdixncome securities and exchange traded produwdET Ps, in our cash equities markets. One
of the primary functions of our markets is to ersiirat orders to purchase and sell securitiesxa@euéed in a reliable, orderly, liquid and
efficient manner. Order execution occurs througlarety of means, and we seek to continue to devattulitional and more efficient
mechanisms of trade. Through our listings, we aff@rcustomers access to the capital markets ibttied States and Europe.

We conduct our cash trading and listings businesaigh the following exchanges and marketplaces:

« The New York Stock Exchange, or NYSE, is a leadjlupal equity exchange. We conduct our cash edqratiing and U.S. listings
business through NYSE. In addition to common stppksferred stocks and warrants, the NYSE listscstired products, such as
capital securities, mandatory convertibles andekpged securities (excluding ETPs). The NYSE idehding equity exchange for
initial public offerings, or IPOs, globally and drl@s companies seeking to raise capital to becarbkqly listed through the IPO
process upon meeting minimum exchange listing satsd

»  Euronext comprises four cash equities exchahgesd in Amsterdam, Brussels, Lisbon and Parioriext's exchanges list a range
of securities, including domestic and internatioggliity securities, convertible bonds, warrantgkers and debt securities,
including corporate and government bonds. Euroisextieading venue for European IPOs and capiisihga All of Euronext's
markets are operated by subsidiaries of Euronex, Ns discussed below, we intend to pursue amlublic offering of Eurone»
in 2014.

« NYSE MKT, formerly NYSE Amex and prior to that, thenerican Stock Exchange, became part of NYSE Eexbim 2008 and i
our U.S. listing venue for emerging growth companiYSE MKT also provides a listing venue for admer range of companies
than are qualified for listing on NYSE.

 NYSE Arca is a fully electronic exchange in the tgdiStates for equities, certificates, options Bm@s, which include exchan
traded funds, or ETFs, exchange traded notes,aithege traded vehicles.

« NYSE Alternext operates our European markets fogrging growth companies. NYSE Altern-listed companies are required to
satisfy less stringent listing standards than corigsalisting on Euronext. Companies listing on NYAErnext have greater
flexibility in their choice of accounting standaraisd are subject to less extensive ongoing pdstgdiseporting requirements than
companies listing on Euronext.

* NYSE Arca Europe is a p-European multilateral trading facility, or MTF, eqated by Euronext Amsterdam. NYSE Arca Europe
offers a fully electronic, low latency trading gtaiim for blue chip stocks from eleven European ¢oes.

e SmartPool is a European dark pool in London chdd to the execution of institutional order flove MTF was created in
partnership with NYSE Euronext and three Europearastment banks (BNP Paribas, HSBC and J.P. Morgan)

NYSE and NYSE MKT combine both auction-based aedtebnic trading capabilities. These markets atenided to emulate, in a
primarily automatic execution environment, the ieas of the traditional auction market that hawevjated stable, liquid and less volatile
markets, as well as provide the opportunity foc@@nd/or size improvement. The markets build arcote attributes of liquidity, pricing
efficiency, low trading costs and tight spread$byadening customers' ability to trade quickly andnymously. NYSE "designated market
makers" on the trading floor are charged with naining fair, orderly and continuous two-way tradim@rkets by bringing buyers and sellers
together and, in the relative absence of ordebsiyoor sell their assigned stock, adding liquidiifybuying and selling the assigned stock for
their own accounts. "Supplemental liquidity provileare a class of high-volume members financiakyentivized to add liquidity on the
NYSE by fulfilling quoting requirements. "Floor tkers" act as agents on the trading floor to hand&omer orders. Companies listing eq
securities on our markets must meet minimum ingrad ongoing financial and governance listing regjuents.

NYSE Arca operates an alectronic stock exchange for trading all U.Selissecurities and provides additional listing se¥sifor ETPs
NYSE Arca's trading platform provides customersvelectronic execution and open, direct and anomgmoarket access. NYSE Ar
operates the "lead market maker" program, wherdbgdimarket maker functions as the exclusive @eeltliquidity provider in NYSE Arca
primary listings. Selected by the issuer, the lewdket maker must meet minimum performance requrgsndetermined by NYSE Arca,
which include percentage of time at the national b& and offer, average displayed size and aeegagted spread, and must support the
NYSE Arca opening and closing auctio




Cash trading on Euronext's markets takes placBlYi&E Euronext's Universal Trading Platform, or UTRsh trading in Euronext is
governed both by a single harmonized rulebookrdinhg on each of Euronext's markets and by thiewamnon-harmonized Euronext
Rulebooks containing local exchange-specific rulesonext's trading rules provide for an order-eénimarket using an open electronic centra
order book for each traded security, various otglees and automatic order matching and a guaratedl anonymity both for orders and
trades. At the option of the listed company, trgdif less-liquid listed securities on the Europesarkets can be supported by a "liquidity
provider" who is either an existing member of Ewndrand/or a corporate broker. The liquidity prarits dedicated to supporting the trading
in less-liquid small and mid-sized companies tadosegular trading and minimize price volatility.

Market Data

We offer market data services across our markegscdvhpile and package market data derived fronintgaaktivity in our markets into
products that are relied upon by customers all tvemorld. The broad distribution of accurate egléhble real-time market data is essential tc
the proper functioning of any cash or derivativemket because it enables market professionalsreedtors to make informed risk
management and trading decisions. The quality ofmarket data, our collection and distribution fiéieis, and the ability of traders to act on
the data we provide, attract liquidity to our exepes and reinforce the role of our products ingdiscovery and market information. Our
primary market data services include the provisibreal-time information relating to price, transan and order data on all of the instruments
traded on the cash and derivatives markets of xthranges. See "-ICE Data Market Data Services"aWdSE Euronext Market Data
Services" below.

Planned Initial Public Offering of Euronext

As part of the NYSE Euronext integration, we expgedeparate the businesses of Euronext and NYf&adnd to transition all of NYSE
Liffe’s business to ICE futures exchanges, cleahiagses and trading platforms. We plan to estaBlisionext as an independent business an
to pursue an initial public offering, or IPO, of Baext, which is currently expected in the secondrtgr of 2014.

The separation of the NYSE Liffe and Euronext besges is subject to certain regulatory approvathéyuronext College of
Regulators, the Dutch Ministry of Finance and tlBAFAfter the separation of the NYSE Liffe busineBsronext will be established with a
new legal and operating structure, and will opeEateonext cash markets with the relevant listimgdex, commodity, derivatives, data and
technology businesses in Amsterdam, Brussels, hisbondon and Paris and Euronext continental déviea markets.

In October 2013, Euronext agreed to new clearinggaevith LCH.Clearnet under which Euronext will leasertain governance rights and
participate in certain of the clearing economicdema new revenue sharing agreement, which i deddin in April 2014.

Euronext's business will include Interbolsa, thetlRyuese central securities depository, secursigtement system and numbering
agency. Euronext is expected to either own or fialie paid license rights to all relevant intellaet property, technology, market data and
index licenses required to operate and develapdikets and service markets of its partners andagpo continue to develop the UTP and
surrounding systems. Euronext's business will imislmde certain commercial technology and exchaaetions that were formerly part of
NYSE Technologies, which will allow it to providéapform services to exchanges outside of the Ewtogmup.

We will continue to have regulatory obligations amtiertakings with respect to Euronext after iempkd separation and IPO until our
ownership level decreases to a point at which wienat be deemed to control Euronext. As part &f RO, we may be required to maintain an
ongoing ownership stake in Euronext for a periotiroé unless long-term shareholders are identdied approved by the Euronext College of
Regulators.

NYSE Technologies Planned Divestiture

NYSE Euronext operates a commercial technologynassi, NYSE Technologies, which provides comprekerisansaction, data and
infrastructure services and managed solutionsugrdide, sell-side and exchange communities. NY8€&hiiologies operates five businesses:
Global Market Data, Global Connectivity, ExchangduBions, Trading Solutions and Transaction Ses/ié®e plan to integrate the Global
Market Data and Global Connectivity businesses autiobroader global trading markets where they rgithain part of our exchange operation:
and technology infrastructure. Global Market Ddfars a broad array of global market informationgucts covering multiple asset classes
while Global Connectivity offers a financial tractian network called Secure Financial Transactifralstructure, or SFTI, which connects
firms and exchanges worldwide.




The Exchange Solutions business, which providesitastet exchange platform services, managed &sraied expert consultancy, is expecte
to be transferred to Euronext as part of the pldriR©.

We expect to divest NYSE Technologies' two rema@rinsiness lines, Trading Solutions and Transa&emvices, during 2014. The
divestiture could include the sale of the busidess as a whole or in parts. Trading Solutions @rahsaction Services primarily consist of the
NYFIX, Wombat and Metabit technologies. NYFIX isemding provider of Fl-based electronic trading technologies and incluled=1X
Marketplace and Appia Business Suite. Wombat éadihg market data distribution platform, develgpiechnology and supporting services
for direct access to real-time global market ditetabit is a Tokydsased technology service offering proprietary magaoeess products acrc
Asia.

History

IntercontinentalExchange, Inc. was established @y [2000. Our mission was to transform the OTC gnerarkets by providing a
transparent, accessible, around-the-clock eleatnmairketplace to a previously fragmented and opataréet structure. We offered the energy
community improved price transparency, efficienaidity and lower transaction costs than wereilabde through traditional methods of
trade execution, such as voice brokered or opemryutarkets.

In June 2001, we expanded into the futures maiketquiring ICE Futures Europe, formerly the Insgional Petroleum Exchange of
London. ICE Futures Europe is the leading regulategtgy futures exchange outside of the UniteceStaind for the year ended December 31
2013, ICE Futures Europe hosted trading for 55%hefworld’s crude and refined oil futures contraaiume. ICE Data was formed in 2002 to
meet the demand for increased market data in the @iergy markets and it provides daily futures @& commodity market data globally.

In November 2005, we completed our IPO on the NYi8&er the ticker symbol “ICE” and have since becanmeember of the Russell
1000 and the S&P 500 indexes.

In January 2007, we acquired ICE Futures U.S., éolyrthe New York Board of Trade. Following theroduction of electronic futures
trading in 2007, ICE Futures U.S. transitioned fraffully floor-based futures market to an electedinitures market. Options markets were
available for trading on the floor of the exchawgéil open outcry was discontinued in October 2882 result of customer migration to screet
trading. In August 2007, we acquired ICE Futuresdcka, formerly the Winnipeg Commodity Exchange,chhis the world’s largest canola
futures market.

In August 2008, we completed our acquisition ofdiex, a leading interdealer broker for the exemuand processing of credit
derivatives. We launched ICE Clear Europe in Noven#908 and launched ICE Clear Credit in March 2@léwing the acquisition of TCC.
TCC'’s CDS risk model was utilized by ICE Clear Gtechd ICE Clear Europe to develop clearing for GBSruments.

In July 2010, we acquired Climate Exchange pl&;bE, an operator of environmental markets in thédé¢hStates and Europe. CLE v
the parent company of European Climate Exchange.

In July 2011, we acquired a 12% stake in Cetip, SACetip, a publicly traded company that is¢bantry’s leading operator of
registration and custodial services for securifiged-income bonds and OTC derivatives. We alsimsssfully launched BRIX, an electronic
marketplace for Brazilian power contracts, basethen CE trading platform.

In March 2013, we acquired 79% of the derivatived spot business of the energy exchange formedywkras APX-ENDEX. We
renamed the acquired business ICE Endex and #siecbon the derivatives and spot gas businesg ébtimer APX-ENDEX. The trade
execution and clearing of ICE Endex derivativesdpiais transitioned to our trading platform and@& IClear Europe. Gasunie, a European
natural gas infrastructure company and a formeaks$imlder of APX-ENDEX, retained the remaining 21take.

On November 13, 2013 we acquired NYSE Euronextstoek and cash transaction valued at $11.1 billldns transaction added
additional asset classes to our portfolio includimgrest rates, U.S. equity options and U.S. eaglities, and the right to administer LIBOR.
We now operate global marketplaces for trading@edring a broad array of securities and contractsss major asset classes, including
interest rates, equities and equity derivativesditderivatives, bonds, foreign exchange, enargtals and agricultural commodities.

In February 2014, we acquired SMX and SMXCC in eash transaction. The acquisition adds an A&atprint to our current
network of markets and clearing houses in the drites, the United Kingdom, Continental Europe @anada.
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Our Growth Strategy

The record consolidated revenues and trading volumachieved in 2013 reflect our focus on the imp@etation and execution of our
long-term growth strategy. We have expanded owr eschange and clearing business both organicadlyttazough acquisitions, developed
innovative new products for global markets, andvigled trading-related services to a larger and ndorerse participant base. In addition, we
have completed a number of strategic alliancesverhge our core strengths and grow our busineesaak to advance our leadership pos
in our markets by focusing our efforts on the fallog key strategies for growth:

e attract new market participants and maintain lestdprin our listings busine:
» offer additional products and asset classes amitesracross our marke

e expand on our extensive clearing and risk manageoagrabilities

e continue to enhance our technology infrastructmtincrease distribution; a

*  pursue select acquisitions and strategic oppoiés

Attract New Market Participants and Maintain Leadsiip in our Listings Business

Our derivatives customer base has grown and dfietsiue to the continued emergence of new paditipin the derivatives and
financial markets; the increased use of hedgingnamas by commercial enterprises; our expansionriat® markets; the increased access ti
markets as a result of electronic trading; regujateform; the expansion of our product set; ardititreased allocation to commodities by
institutional investors. Our market participantslie financial institutions, asset managers, mentinds, commodity producers and refiners,
utilities and governments, as well as industrial aranufacturing businesses that are increasingjgging in hedging, trading and risk
management strategies. We believe that many gaatits are attracted to our markets due in partitorarkets' transparency, the need to h
price volatility and reduced barriers to marketesmsc We intend to continue to expand our customse by leveraging our existing
relationships and our global sales and marketiamt® promote participation in our markets, anagtkganding our range of products and
services.

In our NYSE listings business, we intend to corgita focus on enhancing our product offerings amdises to retain and attract
companies of all sizes and industries to our lggtianues. In 2013, demand for our listing servamdinued to be strong in terms of transfers,
new listings and secondary offerings. Eight compsamiansferred to the NYSE from other exchangesbitaree companies transferred to NYSE
MKT from other exchanges. A total of 284 issuesteldl their securities on NYSE markets in 2013jmgitotal proceeds of $59.2 billion, with
over 4,400 total companies listing on the NYSE, MYEBuronext, and NYSE MKT.

Offer Additional Products and Asset Classes and\&egs Across Our Markets

We have grown, and intend to expand our extendeariog services and our ability to develop new emmtvative products and
solutions, including expanding the market dataises/we offer customers. Through our acquisitioN¥SE Euronext, we can now offer our
customers the ability to trade and manage riskt@rést rates, the largest futures asset clasglaas provide an enhanced suite of products i
agriculture and equity indices and exposure to Ecbity options and cash trading. We have alsoragthour product offerings by entering
into strategic relationships and licensing arrangets, including assuming NYSE Euronext’s licengeftitures on the DTCC GCF Repo Index
®and the administration of the LIBOR benchmark tigtoour ICE Benchmark Administration operations, ebhtommenced administration of
the LIBOR benchmark in February 2014. We also carito pursue opportunities in markets we do noeatly serve. We intend to continue
to expand the range of products we offer, bothogpct type and contract design by continuing tokweith our customers and potential
partners to develop new products. We may also wekéense our platform to other exchanges fordperation of their markets on our
platform, as we have done in the past with NGXnfalie Exchange, our Brix Energia e Futuros S.ABREX, partnership or Cetip. In additic
with the combination of ICE and NYSE Euronext maskeve have strengthened and enhanced our marteedfiaring for customers.

Expand on Our Extensive Clearing and Risk ManagemeéTapabilities

By establishing and maintaining our own clearingrapions, we are able to respond to market dem@mnekhtral clearing and related r
management services. With the 2007 acquisitiolC&f Clear U.S, the 2008 launch of ICE Clear Eurdipe 2009 launch of ICE Clear Credit
and the 2011 migration of ICE Clear Europe fromsoutced clearing technology to internally developlearing technology and related
software, we now manage our product developmené @md risk management systems and are bettetabizoduce products that our
customers require in a timely manner, subject golaory approvals. As new
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markets evolve, we intend to leverage our domaowkedge in clearing to meet additional demand feaing globally. For example, we
acquired SMX and SMXCC to better serve our marketigipants in all countries in which they operate.

Continue to Enhance Our Technology Infrastructurenal Increase Distribution

We develop and maintain our own network infrastitet electronic trading platform and clearing syste¢o ensure the delivery of
leading-edge technology that meets our customersathds for price transparency, reliability, riskragement and transaction efficiency. We
intend to continue to increase ease of accessamtectivity with our existing and prospective mangarticipants. As we begin to integrate the
NYSE Euronext businesses, we intend to evaluateatingy markets onto the ICE trading and clearirafptms or enhancing the existi
NYSE Euronext UTP

Pursue Select Acquisitions and Strategic Opportuest

As an early consolidator in global derivatives nedsk we intend to continue to explore and pursagiaitions and other strategic
opportunities to strengthen our competitive poaititobally, broaden our product offerings and sesifor our customers, and support the
growth of our company while maximizing shareholdalue. We may enter into business combinations enaakjuisitions or enter into strategic
partnerships, joint ventures or alliances, any bitlv may be material. In addition to growing ousingss, we may enter into these transactior
for a variety of reasons, including leveraging existing strengths to enter new markets, expandimgroducts and services, addressing
underserved markets, advancing our technologysipating or responding to regulatory change, oinladvantage of new developments and
potential changes in our industry.

Our Products and Services

As a leading operator of global futures exchanggaity and equity options exchanges, OTC markedgland clearing houses, we seek
to provide our participants with centralized acdessur markets for price transparency, trade eti@cuclearing and other services that suppol
trading, listings and risk management activitiedse primary services we provide are trade execuligtimgs services, price discovery and
transparency, trade processing, clearing and mdedktatservices.

Trading in our regulated futures markets is avédlab our members and market participants. Onaietr@are executed on our derivatives
platforms, they are matched and forwarded to aetradistration system that routes them to the epiplé clearing house for clearing and
settlement. In our clearing houses, derivativesdesaare maintained by our risk management systatiighe positions are closed out by our
customers. Most of our markets are regulated amdesponsible for carrying out self-regulatory fiimes and have governance, compliance,
surveillance and market supervision functions.

Regulated Energy Futures Products

We operate regulated markets for energy futurer@cts and options on those contracts through wsidiaries ICE Futures Europe and
ICE Futures U.S. Our core products include condrbesed on crude and refined oil, natural gas, pemeissions, coal, freight, iron ore and
natural gas liquids. Our largest energy contratiiésiICE Brent crude futures contract and it iselasn forward physical delivery of a blend of
light, sweet crude oil that originates from oillie in the North Sea that comprise the Brent, EsrtDseberg, Ekofisk, or BFOE, complex. The
ICE Brent complex, which includes ICE Brent crudaufes, is the leading global oil benchmark usegriice a range of traded oil products,
including approximately two-thirds of the world’gysical oil, according to Platts. The ICE Gasotlfies contract is a European heating oil
contract that offers physical delivery and sernga aiddle distillate pricing benchmark for refingtiproducts, particularly in Europe and A
We also operate the world’'s second largest madedatdding in West Texas Intermediate, or WTI, @widl futures, as measured by the volume
of contracts traded in 2013 according to the Fstimdustry Association. The WTI Crude futures caatiis the leading benchmark for pricing
light, sweet crude oil delivered and consumed withe United States.

On October 15, 2012, we transitioned approxima@élyy cleared OTC swaps contracts to our futures etsrkour cleared North
American natural gas and power swaps were transiid@o ICE Futures U.S. For 2013, our transitiomeergy futures contracts comprised ¢
of ICE Futures U.S. average daily volume, with thmainder being agricultural and financial futucestract volume. Also, in October 2012
our cleared oil swaps were transitioned to ICE FaglEurope. For 2013, these futures and optionpdsed 6% of ICE Futures Europe’s
average daily volume, with the exchange’s traddl@mergy futures contract volume comprising theaieder. The balance of the OTC swaps
products that did not transition to futures rentalaterally traded in our OTC markets, as discusssldw under “-OTC Energy Products.”

Regulated Agricultural Futures Products

Both NYSE Liffe and ICE Futures U.S. are regulatedding commodity futures exchanges for the trgudihagricultural commodities.
These contracts are designed to provide effectiioéng and hedging tools to industry users worldsyids well as
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strategic trading opportunities for investors. Phiees for our agricultural contracts serve as gldienchmarks for the physical commodity
markets, including Sugar No. 11 (world raw sugat)ite sugar, Coffee “C” (Arabica coffee), robustdfee, Cotton No. 2 (cotton), cocoa and
frozen concentrated orange juice. Agricultural pretd accounted for 12%, 31% and 50% of ICE FutUr&s's trading volume in 2013, 2012
and 2011, respectively. This decrease in tradirigme percentage in the agricultural products tlegiam in 2012 is primarily due to the
transition of our energy futures contracts in Oeta®012.

ICE Futures Canada is the only regulated commddityres exchange in Canada and it facilitatesrddirig of futures and options on
futures contracts for canola, milling wheat, durwimeat and barley. ICE Futures Canada contractdemigned to provide effective pricing,
trading and hedging tools to market participantsldwide. ICE Futures Canada’s canola futures cahisathe worldwide price benchmark for
canola.

Regulated Financial Futures Products

NYSE Liffe provides a derivatives trading platfoend a range of financial futures products, inclgdimterest-rate, equity, index,
commodity and currency derivative products. NYSEd's core products are short-term interest rat&TdR, contracts, with its principal STIR
contracts based on implied forward rates denomihiateuro and sterling. NYSE Liffe U.S. offers aiety of products, including futures on-
DTCC GCF Repo Index launched in 2012.

ICE Futures U.S. also offers financial productstimrency, equity index and credit index marketsluding futures and options contracts
on Russell indexes, including the Russell 2000 sBRII4000 and related style indexes. We enter@danicensing arrangement with Russell
retain certain exclusive rights for the remaindethe licensing agreement, which extends througte 2017, subject to achieving specified
trading volumes. Trading volumes in the Russelitggndex products and other financial productsrespnted 7%, 18% and 41%, respectiv
of ICE Futures U.S. volume in 2013, 2012 and 20é&4pectively. The decrease in trading volume peaggnfor the Russell equity index
products that began in 2012 is primarily due tolthmch of the new energy futures contracts at FOfires U.S. in October 2012.

ICE Futures U.S. lists futures and options consrémt approximately 56 currency pair contractsudahg euro-based, U.S. dollar-based,
yer-based, sterling-based and other cross-rates, lhasshe benchmark USDX futures contract.

Cash Products and Listings

Our cash trading products and listings are provat@dss our subsidiaries: the NYSE, NYSE MKT, NYAEa, Euronext, NYSE
Alternext, NYSE Arca Europe, SmartPool and IntesholThrough these exchanges, we offer our customeeess to the capital markets in
multiple jurisdictions and offer various listingtigns and products at these exchanges.

Credit Derivatives Products

Credit default swaps, or CDS, are a widely usee tyfpcredit derivative that involve the transfetvioeen counterparties of credit risk
related to fixed income instruments such as cotpatabt securities. CDS are principally used tageeabainst the default of a particular
reference entity on a specified credit obligatiomlebt instrument. The buyer of the CDS instrumeshiy may own the underlying credit or
otherwise has a credit risk exposure to the pdaiaeference entity or security, will make a paytnar series of payments to the seller of the
CDS contract in return for protection against défaucredit rating downgrade or other negativalitrevent with respect to the underlying
reference entity or security.

We offer electronic and voice brokered trade exeaubr CDS through Creditex Brokerage, which ishanized and regulated by the
FCA, and Creditex, our U.S. based interdealer brokbich is regulated by the CFTC and SEC. We adffearing services for the CDS mark
through ICE Clear Europe and ICE Clear Credit. BODS clearing houses are open-access and theeafoept qualifying trades for clearing
that are executed on other venues. In 2013, welathICE Swap Trade, which provides executionHer®TC markets.

We also operate an electronic platform known as L@, which is an automated trade workflow and mectivity platform for affirming
credit derivatives transactions. ICE Link also pdes connectivity between market participants,litating straight-through processing to the
Depository Trust & Clearing Corporation’s Tradedmhation Warehouse for non-cleared CDS transactions a clearing house for CDS
transactions that are clearing eligible. ICE Limakles market participants to capture and affiaddrdetails and to electronically deliver the
information to downstream systems for novation ficoration and clearing.
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OTC Energy Products

Our OTC energy markets comprise the trading otdiitd energy contracts. We operate our bilateratggnmarkets through ICE Swap
Trade and ICE U.S. OTC Commodity Markets. We offlectronic trading of contracts based on physicsdiyled natural gas, power and
refined oil products.

As of December 31, 2013, we list over 300 OTC eypeantracts on our electronic trading platform tha available for bilateral trading.
A substantial portion of our OTC volume relatespproximately 50 contracts in North American ndtges and power, and global oil. For
these contracts, the highest degree of marketiiyuiesides in the prompt, or front month, contsac

ICE Data Market Data Services

ICE Data provides real-time futures data to dastrithutors, also known as quote vendors. These aoiag, such as Bloomberg or
Reuters, then package this data into real-timk, iintra-day, delayed, end-of-day and historicabdzackages to sell to end users. The real-tim
packages are accessed on a subscription basitheagpropriate exchange fee is paid for eachaugecess. End users include financial
information providers, futures commission merchapénsion funds, financial services companies, $uirburance companies, commodity
pools and individual investors

ICE Data market data services include publicatibdaily indexes, historical price and other trarnigacdata, view-only and mobile
access to our trading platform, end of day settfémand price data. ICE Data also offers a sethiaeprovides independent validation of
participants’ own valuations for OTC products.

ICE Data publishes ICE daily indexes for our spatunal gas and power markets for over 110 of thstractive gas hubs and over 20 of
the most active power hubs in North America. Initdid, the ICE Data end of day report is a compnsiie electronic summary of trading
activity in our energy markets and is sold on asstption basis. We also offer view-only accesmtwket participants who are not active
traders but who desire access to real-time enaiggp

ICE Data’s market price validation, or MPV, servim®vides independent, consensus forward curveoptidn values for long-dated
global energy contracts on a monthly basis. MPViserparticipants use these consensus valuesitatainternal forward curves, mark-to-
market their month-end portfolios and establisHipemd loss valuations in accordance with the Raial Accounting Standards Board and the
International Accounting Standards Board’s recomutagipns concerning the treatment and valuatiomef@y derivative contracts.

NYSE Euronext Market Data Services

NYSE Euronext's primary market data service isdis&ibution of real-time market data. This datelides price, transaction and order
book data on all of the instruments traded on N¥EsEOnext's cash and derivatives markets. The datearketed in different information
products, and can be packaged according to thedfyipstrument (shares, derivatives or indexe®),dépth of the information (depth of the
order book, number of lines of bid and ask pricar}] the type of customer (professional or privalég data is disseminated primarily via ¢
vendors, but also directly to financial institutsoand other service providers in the financial@edh the United States, NYSE provides two
types of market data products and services: caeeptaducts, or those governed by National Markst&ns, or NMS, plans, and non-core, or
proprietary, data products.

Core Data Products

The SEC requires securities markets to join togdtheonsolidating their bids, offers and last gafiees for each security, and to provide
this information to the public on an integratedib®a®/e work with other markets to make our U.S. ketidata available, on a consolidated
basis, on what is often referred to as the "codat#id tape.” The data resulting from the consdiditdpe is also referred to as "core data." Thi
intermarket cooperative effort provides the invagpublic with the reported transaction prices #rabest bid and offer for each security,
regardless of the market from which a quote is mgloor on which market a trade takes place. Lalstfzrices and quotes in NYSE-listed,
NYSE MKT-listed and NYSE Arca-listed securities are dissert@d through Tape A and Tape B, which constitugenajority of our NYSE
market data revenues. We also receive a share oétlenues from Tape C, which represents dataedetattrading of certain securities
(including ETPs) that are listed on Nasdag.

NonCore Data Products

We make certain market data available independentbgher markets, which is known as non-core,roppetary, data. We package this
type of market data as trading products (such aSE®penBook, through which we make available wmiitiorders) and analytic products
(such as Market Data Analytics Lab, NYSE Broker\ok and a variety of other databases that are made
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available other than in retitne and that are generally used by analytic tgdesearchers and academics). These productsogméepary to us
and we do not share the revenues that they gengithtether markets.

NYSE Real-Time Reference Prices is a data prodhattenables Internet and media organizations tadaiytime, last sale prices from
the NYSE and provide it broadly and free of chamthe public. NYSE Arca last sale prices are madlable through this product. NYSE
Arca also makes certain market data available iedeégnt of other markets. Through ArcaVision, NY SEEaAprovides listed companies,
traders and investors with a tailored and custobizmeans to view detailed market data on partiattzcks and market trends. Another data
product, ArcaBook, displays the limit order bookseturities traded on NYSE Arca in real time. Wattwie to expand our market data
business by accessing new customers for our nanédaia products.

The pricing for NYSE U.S. market data productsuisject to review by the SEC on the basis of whephiees are fair, reasonable and
unfairly discriminatory. Unlike in the United StateEuropean market data is not consolidated. logrwe distribute and sell both real-time
and proprietary market information to data vendrsh as Bloomberg and Reuters, as well as finamstatutions and individual investors. C
NYSE SuperFee® service provides customers with a low latencyysadidated market data feed for over 100 diffeethange and OTC
products globally. Market data can be packagedrdougpto customers' needs, including réale, historical and analytical data services al
as reference and corporate action data services.

Through our Index Weightings service, we also mteuraders, analysts, investors and others whoorelyp-to-date index information
with daily information on the exact composition ameighting of our indexes and precise details @nges in index levels and constituent s
prices. Through our Corporate Actions and Mase&sfflervices, we offer comprehensive corporateractidformation for all Euronext listed
instruments and reference data for structured ptscand exchange traded products listed on ourgearomarkets. We publish a number of
daily official price lists, such as the Cote Oféilte in Paris, the Daily Bulletin in Lisbon and tAensterdam Daily Official List.

Clearing Services
We operate the following six clearing houses:
e ICE Clear U.S. clears ICE Futures U.S. soft commyodurrency, credit and equity index futures caots
« ICE Clear Canada clears ICE Futures Canada agmalfutures contraci

* ICE Clear Europe clears ICE Futures Europe, NY8fe and ICE Endex futures contracts for inteneges, equity indexes, energy
and agriculture, as well as European CDS instrusnand energy futures contracts listed at ICE Fatuws.;

« ICE Clear Credit clears North American, Europeath Bmerging Market CDS instrumer

* TCC offers clearing services for ICE Futures Uvghich may include mini-sized, financially settieersions of current ICE Futures
U.S. contracts; and

e SMCC clears all SMX futures contracts. We complétedacquisition of SMX and SMXCC in February 2(

Our clearing houses clear, settle and guarantefniduecial performance of futures contracts andooy® on futures contracts, and in some
cases swap instruments. ICE Clear Europe alsosclaamopean CDS instruments, and ICE Clear CreelitrsINorth American, European and
Emerging Market CDS instruments. Through each ofctearing houses, we maintain a system for thiogaance of financial obligations for
the products we clear. These financial obligatiaresbetween the clearing members through whichrswmed sellers conduct transactions. -
system is supported by several mechanisms, inguitjorous clearing membership requirements, theutaion and posting of original
margin deposits, daily mark-to-market of positiamsl payment of variation margin, maintenance ofauig funds in which clearing members
maintain deposits with our clearing houses, andd@ssessment powers to recoup financial losseddsthey arise due to a clearing member
default. The amount of margin deposits on handdiates over time as a result of, among other thithgsextent of open positions held at any
point in time by market participants and the vditgtof the market as reflected in the applicablargin rates for such contracts.

To ensure performance, our clearing houses maietdansive technology and quantitative risk manageraystems, as well as financial
and operational requirements for clearing membedsnainimum margin requirements for our cleared patsl Our clearing houses use
software based on industry standard margining auimes and on our proprietary models uniquely cmited to our products to determine the
appropriate margin requirements for each cleariegitrer by simulating the maximum possible gainslasskes of complex portfolios based
price movements.
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For each daily settlement cycle, our clearing heusark-to-market or value all open positions atgfrevailing market price and require
payments from clearing members whose positions lesteralue and make payments to clearing membkosevpositions have gained value.
Our clearing houses mark-to-market all open passtiat least once per day, and in some cases ntereibfmarket volatility warrants, or on a
near real-time basis. Marking-to-market provideghhaarticipants in a transaction with an accountifitheir financial obligations under the
contract. ICE Clear Europe uses an intraday riskagament methodology based on real-time price raudie data feeds from our futures and
options markets. The methodology provides calootatiof original margin and realized and unrealizadation margin, and fully revalues all
positions at regular intervals throughout the dapde, position, profit and loss reports are atéldo ICE Clear U.S. throughout the trading
day thereby substantially reducing intraday prisk.mMMark-to-market allows our clearing housesdentify any clearing members that may not
be able to satisfy the financial obligations rasglfrom changes in the prices of their open catsraefore those financial obligations become
exceptionally large and jeopardize the ability of olearing houses to ensure financial performaridbeir open positions. The clearing house:s
may make multiple intraday original margin callscircumstances where market conditions requirettiet take additional steps to protect the
clearing house.

Our clearing houses have an excellent track regbrizk management. ICE Clear Europe, ICE Clear. UCGE Clear Canada, ICE Clear
Credit and TCC have never experienced an incideatctearing member default which has requiredutbe of the guaranty funds of non-
defaulting members or the assets of the clearingdioNevertheless, we have extensive risk managgrasedures in place to ensure we
protect the interests of our clearing members éating houses.

Each of our clearing houses has instituted muilad risk management system of rules, policiespgadedures to protect itself in the
event of a clearing member default. In additiortheaf our clearing houses engages in the folloveictivities as part of our clearing risk
management systems:

» performs near redime monitoring of the risk to clearing membersiirtrading activities in our marke

» limits the risk exposure of open positions baspdn a clearing membasrtapital

< monitors the financial and operational standingleéiring members and potential risks posed by laagiers; an
« has broad authority to recoup financial losse®¥aithg depletion of guaranty fund resour:

In the event of a payment default by a clearing lemthe applicable clearing house would follow dieéault procedures specified in the
rules of that clearing house. In general, the alganouses would first apply assets of the defagltlearing member to cover its payment
obligation. These assets include original margamation margin, positions held at the clearingseand guaranty fund deposits of the clea
member. In addition, the clearing houses could naa#temand for payment pursuant to any availableagee provided to the clearing houses
by the parent or affiliate of the defaulting clegyimember. Thereafter, if the defaulted paymerigabibn remains unsatisfied, the clearing
houses would use the guaranty fund contributioratiodr clearing members and us, as applicablefuamt$ collected through an assessment
against all other non-defaulting clearing membang] in some cases us, to satisfy the deficit. Asqfdhe powers and procedures designed tc
backstop financial obligations in the event of éad#, each of our clearing houses may levy assestson all of their clearing members if
there are insufficient funds available to coveedidit following the depletion of all assets in thearanty fund prior to such assessment.

We offer clearing services for the CDS marketsufgtolCE Clear Europe in a risk management framewmuakis separate from our
futures and options or non-CDS clearing operati@es.also offer clearing services for CDS marketsugh ICE Clear Credit. Both CDS
clearing houses are opawgeess pursuant to regulatory requirements andftireraccept qualifying trades for clearing that executed on oth
venues. We have established separate CDS risk fundiSE Clear Credit and ICE Clear Europe, inchglseparate guaranty funds and margir
accounts, meaning that the CDS positions are mabeted with positions in our traditional futuresdamptions clearing houses. The CDS
clearing houses have risk management systemsréhdeaigned specifically for CDS instruments aneehiadependent governance structures.
As of December 31, 2013, our CDS clearing housesr @88 single name instruments and 110 CDS indexes

We have also committed $303 million in borrowingaeity under our credit facilities to assist owgaging houses with liquidity that may
be needed to both operate and manage a defaulgdutime of financial stress. See Iltem 7 "Managete®iscussion and Analysis of
Financial Condition and Results of Operations -ulidity and Capital Resources"” in this Annual Report~orm 10-K.

ICE Clear Credit and ICE Clear U.S. currently salinage the cash that their respective clearing rasnibave on deposit to satisfy
original margin and guaranty fund requirements. [Cl&ar Europe currently uses JPMorgan Chase Bafitkad Citibank N.A. for investment
activity of their clearing member cash deposits.
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On July 18, 2012, the Financial Stability Oversigiauncil designated ICE Clear Credit as a systdiyizaportant financial market
utility under Title VIII of the Dodd-Frank Act.

In January 2013, we implemented significant cleatachnology enhancements across all of our clgdruses and plan to implement
this technology at SMXCC in the future. The newadieg technology provides flexibility in managingroszolume growth and product
development. Our clearing strategy is designeaitoptement our diverse markets while meeting themanagement, capital and regulatory
requirements of a dynamic global marketplace.

Our Customer Base

Our customer base includes professional traderandiial institutions, institutional and individual/estors, major corporations,
manufacturers, producers and governments. Custamsye members of one or more of our exchangesesess to our markets generally
depends upon the customer's status as a membee of our exchanges or whether they have executedj@ement with us for access thro
an existing member firm.

Derivatives Markets

Customers in our derivatives markets include mapketicipants seeking to trade, clear and manasyebsi accessing our derivatives
markets. Our market participants include thoseeskhy our energy, financial, and agricultural méskecluding, financial institutions, money
managers, trading firms, commodity producers anmsemers, and corporations. The majority of cleaand transaction fees received from
clearing firms represent charges for trades exdcaniel cleared on behalf of their customers.

The five most active clearing members of our déives business, which handle cleared trades far tlven accounts and on behalf of
market participants, accounted for 58%, 54% and b7 ®&ur derivatives revenues for the years endeteBéer 31, 2013, 2012 and 2011,
respectively. Revenues from three clearing meméersunted for 17%, 14% and 12% of our derivaties®mnues for the year ended
December 31, 2013, and revenues from two cleariegpbers accounted for 19% and 12% of our derivateesnues for the year ended
December 31, 2012 and 18% and 17% of our derivatieeenues for the year ended December 31, 2011.

Market participants in our futures exchanges mayb® members or trade through a member firm. Famgke, to become a member of
ICE Futures Europe, an applicant must undergo @tigt review and application process and agree taolbind by ICE Futures Europe rules.

Cash Trading and Listings

In cash trading and listings, our customers inchaious market participants in the equities markietcluding financial institutions,
institutional investors, hedge funds, quantitafiueds and algorithmic traders, to companies lookitpise capital and list their securities on
one of our equity exchanges. Our customers in quitymarkets include financial institutions, dealdrokers, money managers, pension
funds, trading firms, and trading members, whiahextities registered as broker-dealers with th€ 8iat have obtained trading permits or
licenses in accordance with the rules of the NYISESE Arca or NYSE MKT. Trading members are subjedhe rules of the relevant
exchange.

The majority of Euronext's European cash tradingibvers are brokers and dealers based in Euroneatietplaces, but also include
members in other parts of Europe, most notablyhiteed Kingdom and Germany.

Our global listings businesses in the United StatesEurope offer capital raising and trading steldl companies to over 8,041
companies globally, including 5,917 in the Unitaet8s which represent $21.5 trillion in market talation as of December 31, 2013. NYSE
Euronext's listed companies represent a diverggeransectors, including technology, financial $&#8, consumer brands, industrial,
transportation, media, energy and mining. Thesepeoies meet minimum initial and ongoing listinggueements, including governance and
financial standards, as established by the exchange

No single participant accounted for more than 10%uw cash trading and listing revenues for theqoefrom November 13, 2013 (the
date of the NYSE Euronext acquisition) through Deber 31, 2013.

Market Data Participant Base

Market data participants include financial insfias, corporations, commodity trading companiespgetary trading firms, utilities,
hedge funds and private investors. A large proporif our market data revenues are derived frompemies executing trades on our platfo
The primary customers for our futures market dagaredistributors such as Bloomberg, CQG, IntevadData Corporation and Reuters, who
redistribute our real-time pricing data. No pagamt accounted for more than 10% of our market gatanues for the years ended
December 31, 2013, 2012 or 2011.
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Product Development

We leverage our customer relationships, globatifistion, technology infrastructure and softwareelepment capabilities to diversify
our products and services. New product developiseart ongoing process, and we are continually dgied), evaluating and testing new
products for introduction into our markets to besterve our participant base. The majority of cwdpct development relates to evaluating
contracts, equity derivatives or markets. New coit in our futures markets must be reviewed apdoapd by relevant regulators. Outside of
standard licensing costs, we typically do not ireeparate, identifiable material costs in connectith the development of new products -
such costs are embedded in our normal costs o&tper

While we have historically developed our productd aervices internally, we also periodically evéduand enter into strategic
partnerships and licensing arrangements to ideapfyortunities to develop meaningful new producid services.

Technology

Technology is a key component of our businessegyatand we regard effective execution of our teébgy initiatives as crucial to our
success. Where possible, we design and build dwa® systems and believe that having control augrtechnology allows us to be more
responsive to the needs of our customers, betpgrosuthe dynamic nature of our business and delhashighest quality markets and data.
proprietary systems are built using state-of-thesaftware technologies, including component-basetiitectures and a combination of
leading-edge open source and proprietary techngloggiucts.

A large number of our employees work in areas ditelogy, including in the areas of product managproject management, syst
architecture, software development, network engingesecurity, performance, systems analysis,igjuassurance, database administration
and helpdesk.

ICE Derivatives Trading Platforms and Related Teablngy

The ICE derivatives trading platform supports tnadin our futures and options markets and in olatdrial OTC markets. For futures ¢
options products, the platform supports multipldesrtypes, matching algorithms, price reasonakilitgcks, inter-commodity spread pricing
and real-time risk management. In addition, we hdeseloped a multiieneration implied matching engine that automdsiatiscovers best b
and offer prices throughout the forward curve. ©3iC products, we also support bilateral tradindghwital-time credit risk management
between counterparties by commodity and companyalsteoffer voice brokers a facility for submittibfpck trades for products that are
eligible for clearing. For equity options, we ofeehybrid model of electronic and open outcry tngdihrough NYSE Amex Options and NYSE
Arca Options.

Speed, reliability, scalability and capacity arigical performance criteria for electronic tradipigtforms. Connectivity to our trading
platform for our markets is available through owbabased front-end, WebICE, as well as multiplepehdent software vendors, or ISVs, anc
application programming interfaces, or APls. WebK&ves as a secure, customizable, feature-rici-émad to our trading platform.
Participants can access our platform globally k@lhternet or private networks by logging in via aebsite homepage. Generally, we have
over 14,000 concurrent connections to our eleatrptatform globally each trading day via WebICE d@imaugh multiple ISVs, co-location
data centers, dedicated lines and global telecoruation hubs. ICE mobile allows WebICE customerseiteive reatime data for our marke
and the ability to view and manage their ordersy@l$ as the option to enter new orders and traol@ fcertain mobile devices. For our futures
markets we offer participants the use of APIs, Wwtaltow developers to create customized applicataomd services around our electronic
platform to suit their specific needs. Participamgig APls are able to link their own internal garter systems to our platform and enable
algorithmic trading, risk management, data seryiaaed straight-through processing.

NYSE Euronext Technology

NYSE Euronext's electronic trading platform featuam open system architecture which allows usesistess our system via one of the
many front-end trading applications developed BydSNYSE Euronext's trading platform has been dexigo handle significant order flow
and transaction volumes. Orders can be matcheeraitha price/time or pro rata basis, configurdiyleontract, with transacted prices and
volumes and the aggregate size of all bids andéteach price level updated on a real-time blksisrs are continually notified of all active
orders in the central order book, making marketliepsy to monitor.

NYSE Euronext operates a commercial technologynassi, NYSE Technologies, and also owns NYFIX, aidey of solutions that ain
to optimize trading efficiency. NYSE Technologigsyides comprehensive transaction, data and imfretstre services and managed solutions
for buy-side, sell-side and exchange communitiééSH Technologies operates SFTI, a physical netwdrkstructure that connects our
markets and other major market centers with nunsenaarket participants in the United States and pir8FTI connects all NMS market
centers in the United States.
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Clearing Technology

Trade Management and Clearing Services Technology

A broad range of trade management and clearingcesrare offered through our clearing houses. Il€&ring systems are used at ICE
Clear Europe, ICE Clear U.S., ICE Clear Canadal@adClear Credit. The ICE Clearing Systems encompasumber of integrated systems,
most importantly the Post-Trade Management Syster@TMS/ACT, and the Extensible Clearing SystenE66. PTMS/ACT provides real-
time trade processing services enabling clearingnloees to offer real-time risk management servie€sS supports open and delivery position
management, real-time trade and post-trade acemymisk management (daily and intra-day cash, A@rkarket/option premium, and
original margin using algorithms based on the CMIAR “algorithm), collateral management, daily settlemaemt banking utilizing SWIFT ¢
the payment system. ECS is a state-of-the artrsystfering open, Internet-based connectivity artdgnation options for clearing member
access to user and account management, positiortirgpand collateral management. ECS also hast@msive reporting system which
delivers on-line access to daily and historicabrépin multiple formats, as well as an extensiveency delivery system to manage the
delivery and payment of currency settlements.

We offer real-time trade confirmations of tradesked for clearing over standard FIXML API and sup@omultitude of post trade
management functions including trade correctioagld split, trade adjustment, position transfersrage pricing and give-up processing. As
with the trading platform, we take a proactive agmh to enhancing the reliability, capacity andqrenance of our clearing systems.

Clearing Risk Technology

A core component of our clearing houses is riskagament of clearing firm members. We enforce rigenisk mitigation policies,
covering market, liquidity, credit and operationiak. The risk teams at each of our clearing hogs¢snargin rates and monitor on-hand
collateral of clearing members. Our risk systenvjates analytical tools to determine margin, to detae credit risk, and monitor risk of the
clearing members. The risk system also monitodirtgpactivities of the clearing members.

The CDS risk system self-adjusts to market condiitj@ccounts for the highly asymmetric risk prafitd CDS instruments, and captures
the specificities of CDS trading behavior. BecathgeICE CDS risk management model is self-adjustiegv original margin requirements are
computed daily, as CDS spreads and volatility ckaigaddition to normal clearing functions, CD8aing technology facilitates a daily
auction-style price discovery process in whictclaringhouse members provide end-of-day quotealfamdex and single name CDS
instruments in which they have open interest. Frioese quotes the CDS clearing systems establighdiites for mark-tanarket and variatic
margin calculations, as well as for computing arédimargin requirements and guaranty fund contioinst

ICE Trade Vault

ICE Trade Vault, U.S., is a CFTC provisionally rgred Swap Data Repository for the commaoditiescaedit asset classes. ICE Trade
Vault Europe Limited is an ESMA registered Trad@&story for the credit, interest rate and commypdgset classes. ICE Trade Vault
provides safe and simple trade reporting to mudtglbbal jurisdictions, allowing customers to coynith all applicable laws through a single,
easy-to-use interface. Trades, positions and vialumtre securely stored and reported in accordaitheour standards and the rules set out by
appropriate authorities. Post-trade activity thitotige full lifecycle of each trade is captured asadily available to customers and regulators
alike, including real-time, top-day updates foab#ral trades. A single trade submission satigfle®gulatory needs, including retire, public
dissemination of anonymized market data to compth W.S. Dodd-Frank and European EMIR rules.

Compliance and Regulatory Reporting Technology

We have invested or contracted for extensive ialezampliance and external regulatory reportingeays for post trade analysis. For
compliance, we developed ICEcap, which is useduryiudures exchanges and OTC energy markets. Turedagion for ICEcap is our
enterprise data warehouse which combines datarnaftiple exchanges and clearing platforms. A fléjlzustomizable reporting front-end is
then used to deliver the data to users, such asetsupervision or regulators. ICEcap also servecgsrprise-wide business intelligence need:
for our finance, operations and sales departmeotsteal time trade analysis, we have a licensenaaidtenance agreement with SMARTS
Market Surveillance PTY Limited to use the SMARR®Stem, which gives us a real time graphical vievalbdf the trading in our futures and
OTC markets coupled with real time alerts.
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Data Centers, Global Network and Distribution

The ICE platform is located in a state-of-the-arsting center in lllinois and we also maintain sadier recovery site for our technology
systems in Georgia. We offer access to our eleictroarkets through a broad range of interfaceaigtinly dedicated lines, server co-location
data centers, telecommunications hubs in the Uidtates, Europe and Asia, and directly via therhate The ICE global network consists of
high speed dedicated data lines connecting datsinudew York, Atlanta, Chicago, London and Singapeith the exchanges’ and clearing
houses’ primary and disaster recovery data centéis.network offers customers an inexpensive, Bigged, high-bandwidth solution for
routing data between these hub locations and tpringary and secondary data centers.

NYSE Euronext developed two data centers in théddriKingdom and New Jersey in 2011. All of the rhatg engines for NYSE
Euronext markets in Europe are consolidated inie facility, and our U.S. securities exchangeslacated in the U.S. facility.

We seek to ensure the integrity of our data netwlorugh a variety of methods, including accesgim®ns and firewalls. We monitor
traffic and components of our data network, andarsapplication to detect network intrusions ancdhiton external traffic. Customer circuits
and routers are monitored around the clock and atiesiin customer circuits are reported to itsfstafl carrier support personnel for
resolution.

In addition to our global network, the accessipitf the ICE platform through the Internet diffetiates our markets and serves to attrac
liquidity in our markets. As of the fourth quarte#r2013, there was an average of 14,000 simultaaotive connections daily during peak
trading hours. One active connection can reprasanty individual traders. In addition, we have 4desrrouting and 34 trade capture
conformed ISVs interfacing to our trading platfofany ISVs present a single connection while featiling numerous individual participants
entering orders and trading on our exchange. Asalt; we have the potential to attract thousamdslditional participants who may trade in
our markets through ISVs or through our own fromd-e

We offer server co-location space at our data cemteall of our customers. This service allowstooeers to deploy their trading servers
and applications which virtually eliminate datansmission latency between the customer and theaeggeh

Security Technology

Cyber security is critical to the operation of gervices. We adopt a defense in depth strategyloging leading-edge security
technology and processes including encryptionwfilés, virus prevention, intrusion prevention sysseand secured servers. We use a multi-
tiered firewall scheme to control access to ouwnelt and have incorporated protective featuresiwiétpplications to ensure the integrity of
participant data and connectivity. Where our s@wiare accessible via Internet, we have implemeatddional restrictions to limit access to
specific approved networks. Technology from advdrtbeeat mitigation providers is deployed and thg &ecurity risks, controls, metrics are
vetted quarterly by our Information Security OvgtgiCommittee.

Our Competitive Strengths and Competition

Competitive Strengths

We are a leading operator of global equities, atiand futures exchanges, derivative clearing reoasd postrade services. We operz
leading markets in the asset classes in which wepete, including cash equities, equity optiongjes and many OTC markets. We believe
our key strengths include our:

« liquid, global equity and derivatives markets aetdhmark futures contrac

* geographic and product diversity across 17 regdlexehange

e secure central counterparty clearing houses akar@agement for our global mark

« leading global listings and trading venues;

« widelydistributed, leading edge technology for tradifgadng, data and trade process

Many of our futures contracts serve as global berazks for managing risk relating to exposure tag@rovements in the underlying
products, including financial, energy and agricxdticommodities. For example, we operate the lepdiarket for trading in Brent crude oll
futures, as measured by the volume of contraatietrén 2013 according to the Futures Industry Aisgion. The ICE Brent Crude futures
contract is the leading benchmark for pricing lighweet crude oil produced and consumed outsitleedf/nited States. The ICE Brent Crude
futures contract is part of the Brent complex, vaHiarms the price
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reference for approximately two-thirds of the wéslghysical oil. Based on 2013 contract volume,rdwadf of the world’s crude and refined oil
futures contracts were traded through ICE Futuresie. In addition, NYSE Euronext operates theitendharket for short-term interest rate,
or STIR, contracts, with our principal STIR contsabased on implied forward rates based on LIBGRpcdhinated in euro and sterling.
Trading volume in Liffe's STIR flagship productgtkuribor futures contract, grew 34% over the paat. We also offer leading agricultural
benchmark contracts, including sugar, cocoa, catahcoffee, that serve as global price references.

Our regulated exchanges and platforms offer qealifnarket participants access to our markets, sayarrange of categories, including
interest rates, equities, energy, agricultural,atseequity index, environmental, currencies, anf.@quity options. By offering multiple
markets and products we provide our participanth fiéxibility to implement their trading and riskanagement strategies across a variety of
asset classes. We operate across multiple geogsaphd serve customers in dozens of countriesessiti of listing products that are relevant
globally, such as interest rates, energy prodecfsities, credit derivatives, agricultural commit the USDX and currencies.

We offer a range of central clearing and relatskl management services, to promote the securityomarkets. The credit and
performance assurance provided by our clearingdwtesclearing members substantially reduces couanty risk and is a critical component
of our exchanges’ identities as reliable and semagketplaces for global transactions. We belitneeservices offered by our clearing houses
are a competitive advantage and attract markeicets to our exchanges. Our clearing housedesigned to protect the financial integrity
of our markets by maintaining collateral, facilitet payments and collections, enhancing capitadieficy and limiting counterparty credit ris

We operate the leading global listings and tradieigues for equities and offer our customers adoethe capital markets in the United
States and Europe. Our various listing venues atiompanies to list domestic and international ggsgtcurities, corporate structured products
convertible bonds, trackers and debt securitie20l8B, NYSE was the global leader in IPOs for thedtconsecutive year, raising $59 billion
total proceeds, including leading in technology pamy IPOs. During the same period, NYSE was theelei follow-on financings, raising
$176 billion in proceeds. Through our European erges, a total of@5 billion was raised from initial and secondarfedngs, including bon
offerings.

Our leading edge technology infrastructure provickrstralized and direct access to trade execupimtessing and clearing for a variety
of derivatives and financial products. We operhterhajority of our interest rate, energy, agric@tand financial markets on our electronic
trading platforms. Our trading platforms have erdhls to attract significant liquidity from traditial market participants, as well as new
market entrants seeking the access, efficiencyeansd of execution offered by electronic trading.d&eeloped and maintain our own clearing
systems across our clearing houses.

Competition

The markets in which we operate are global andiigbmpetitive. We face competition in all aspeat®ur business from a number of
different enterprises, both domestic and intermaticincluding traditional exchanges, electronading platforms and voice brokers. Prior to
passage of the Commaodity Futures ModernizationoA@000, or CFMA, futures trading was generallyuieged to take place on, or subject to
the rules of, a designated contract market. This@osl difficulty of obtaining contract market dgsation and corresponding regulatory
requirements created significant barriers to efdrycompeting exchanges. The CFMA and changing etatinamics, including electronic
trading, have led to increased competition fronuminer of different domestic and international sesrof varied size, business objectives and
resources.

We believe we compete on the basis of a numbeaatbfs, including:
« depth and liquidity of marke!

 price transparenc

 reliability and speed of trade execution and prsices

« technological capabilities and innovati

« breadth of product rang

« rate and quality of new product developme

e quality of service

« distribution and ease of connectiv
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* mid- and back-office service offerings, incluglidifferentiated and valuadded service
+ transaction costs; a
e reputation

We believe that we compete favorably with respethése factors, and that our deep, liquid marketadth of product offerings, new
product development, and efficient, secure setttepodearing and support services distinguish asfour competitors. We believe that in
order to maintain our competitive position, we memttinue to develop new and innovative productsservices, enhance our technology
infrastructure, maintain liquidity and offer comjpiee transaction costs.

The financial services segment is highly competitiwith competition increasing as markets havealnbd and following the
implementation of financial reform regulation. Gantcompetitors include exchanges that replicatddures contracts. For example, CME
Group, the largest derivatives exchange in theddnBtates with 86% market share of all U.S. futamdracts traded, competes with our
exchanges on agricultural and energy commoditigsency and equity index contracts. NYSE Liffe 8WdSE Liffe U.S. compete with the
OTC markets as well as a number of internationel/déves exchanges, including the CME, Eurex, Wtigthe derivatives platform operated
by Deutsche Borse, and NLX, which is the derivaplegform operated by Nasdag.

We compete with voice brokers active in certaithef OTC energy and credit derivatives markets,ratextronic trading platforms for
derivatives, clearing houses and market data ventloE Swap Trade, Creditex and Creditex Brokeramepete with other swap execution
facilities and large inter-dealer brokers in thedit derivatives market.

In addition to competition from derivative exchaagkat offer commaodity products, we also face cditipe from other exchanges,
electronic trading systems, thiphty clearing houses, futures commission merctemdgechnology firms. Further, certain financeivices o
technology companies have entered the OTC tradmuéiga services market. Additional joint venturesl@onsortia could form, or have been
formed, to provide services that could potentiathynpete with certain services that we provide.

In the United States, we face significant compamtitivith respect to cash trading, and this competits expected to remain intense. Our
current and prospective competitors include regdlaharkets, electronic communication networks, gadis and other alternative trading
systems, market makers and other execution veiibhestecently announced proposed combination of B&I&hal Markets, Inc. and Direct
Edge, LLC may increase competitive pressures. \8kefakce growing competition from large brokers anstomers that may assume the ro
principal and act as counterparty to orders ortiiigafrom retail customers, or by matching thesgective order flows through bilateral trad
arrangements, including through internalizatiomfer flow. Some of these competitors are amondargest customers or are owned by our
customers. In particular, many of our key custonagesprioritizing their internalization and altetiva trading system businesses ahead of the
exchange-based market making business.

In the United States, our principal competitor[fstings is Nasdag OMX Group, Inc., or Nasdag OMXe U.S. capital markets face
competition for foreign issuer listings from a nuenlof stock exchanges outside the United Statekjding London Stock Exchange pilc,
Deutsche Borse Group and exchanges in Tokyo, HanmggKToronto, Singapore and Australia. As otharitiily venues seek exchange status,
we may face more competition for listings.

NYSE Arca and NYSE Amex Options face considerablagetition in equity derivatives trading. Theirmaripal U.S. competitors are t
Chicago Board Options Exchange, Inc., or CBOE Jnbernational Securities Exchange Holdings, INn&;T8 Global Markets, Inc., or BATS,
the Boston Options Exchange Group, LLC and the Blg&MX, as well as startups such as Miami Inteomati Securities Exchange, LLC, ¢
ELX Futures, L.P., backed by a consortium of baankd other market participants.

Intellectual Property

We rely on a wide range of intellectual propertythbowned and licensed, that is utilized in therapen of our electronic platforms,
much of which has been internally developed byteahnology team. We own the rights to a large nurob&ademarks, service marks,
domain names and trade names in the United Statiespe and in other parts of the world. We havéstered the majority of our trademark:
the United States and other countries. We holdigfes to a number of patents and have made a nuafipatent applications in the United
States and other countries. We also own the cdplyriga variety of material. Those copyrights, sahehich are registered, include printed
and online publications, websites, advertisememniscational material, graphic presentations, sofwade and other literature, both textual
and electronic. We attempt to protect our intellatproperty rights by relying on trademarks, peteoopyrights, database rights, trade secret
restrictions on disclosure and other methods.
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This Annual Report on Form 10-K also contains addél trade names, trademarks and service mar&araind of other companies. We
do not intend the use or display of other partiesslemarks, trade names or service marks to inaplg,this use or display should not be
construed to imply, our endorsement or sponsomshipese other parties, their endorsement or spshignof it, or any other relationship
between it and these other parties.

Sales

As of December 31, 2013, we employed 353 full-tsates personnel, including voice brokers. Our dlshkes team is comprised
primarily of experienced financial services staffidormer brokers and traders with extensive expee and established relationships within
the listings and trading community. Because ouirasses are regulated, we employ sales and maglkstff that is knowledgeable with
respect to the regulatory constraints upon margetirthis field.

Our sales and marketing strategy is designed tarekpelationships with existing participants thriotlge provision of value-added
products and services, technology support and ptadformation, as well as to attract new particifgato our traded markets and listings
venues. Our sales and marketing efforts also stipper product development by working to understidwedevolving needs of our customers.
We also seek to build brand awareness and edueafaiblic on our business, including how our marketoducts and technology support
enhanced price discovery, risk management, cagitsihg, efficiency and transparency in the gldbedncial and commodity markets.

Employees

As of December 31, 2013, we had a total of 4,23plepees, with 435 employees at our headquarteAglamta, 1,495 employees in Ne
York, 907 employees in the United Kingdom and Nerthireland and a total of 1,395 employees acras®\msterdam, Brussels, Calgary,
Chicago, Houston, Lisbon, Paris, San Franciscayaiare, Stamford, Washington, D.C. and Winnipege$f. Of our total employee base, 1%
are subject to collective bargaining arrangemeartd, such relations are considered to be good.

Executive Officers of the Registrant

Information relating to our executive officersiieiuded under "Executive Officers" in Part IIl,€l0, "Directors, Executive Officers a
Corporate Governance" of this Annual Report on FbéK.

Business Continuity Planning and Disaster Recovery

We maintain comprehensive business continuity asakter recovery plans and facilities to providartyecontinuous availability of our
markets in the event of a business disruption sagler. We maintain incident and crisis manageplans that address responses to disruptive
events at any of our locations worldwide. We camtimsly evaluate business risks and their impactpanations, provide training to employees
and perform exercises to validate the effectivenésair plans, including participation in indusspensored disaster recovery and business
continuity exercises. Oversight of business coiityrand disaster recovery planning is provided lmpamittee comprised of senior managers
representing each business unit, Internal Auditefmise Risk Management and the Audit CommittethefBoard of Directors.

Regulation

We are primarily subject to the jurisdiction of végfory agencies in the United States, Europe, Asé&Canada. In 2009, during the
Pittsburgh summit, the G20 nations came to a matgadement on global financial market reform. Sitha agreement, various domestic and
foreign governments have undertaken reviews oéxtigting legal framework governing financial maskanhd have either passed new laws an
regulations, or are in the process of debatingaretiacting new laws and regulations that applyutobusiness.

In 2010, the U.S. Congress passed the Dodd-FrankSt¥aet Reform and Consumer Protection Act, erBlodd-Frank Act. Through
extensive rulemaking authority granted under thdd3Brank Act, the CFTC and SEC are charged withtarg a comprehensive new
regulatory regime governing OTC derivative marketd market participants, including our OTC marketd customers. Dodd-Frank requires,
among other things, mandatory exchange tradingriclg and reporting of OTC derivatives and greedgulation of exchanges and clearing
houses. The European Union has also adopted néstakimn on OTC derivatives, clearing houses aaddrrepositories commonly known as
the European Market Infrastructure Regulation, . EMIR requires, among other things, OTC andhexgetraded derivatives trades to
reported to trade repositories, clearing of statidad OTC derivative contracts and more stringeatiential, operational and business
requirements for clearing houses. The final forntheflegislation was enacted in August 2012 andrsdary legislation to enact the legislation
became effective on
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March 15, 2013. In addition, the European Uniofinalizing Markets in Financial Instruments Dires Il, or MiFID Il, which requires
position limits for commaodity derivatives and reigas open access for European derivatives markets.

In November 2013, we finalized our acquisition of BE Euronext. As detailed below, the acquisitiodsadew regulated businesses to
our operations, including a number of European@u®1 equity exchanges, and as explained in fudk&il below under Equities Regulation,
subjects us to oversight by additional regulators.

We believe that many of the new requirements ofxbdd-Frank Act and EMIR are consistent with thenrmex in which we already
operated our business. For example, new requirentecentrally clear OTC swaps and trade them gulated platforms are consistent with
our existing business model. The mandate to cteadardized swaps complements our clearing bussegserating in three countries. While
certain of these changes may have a positive ingraour business, some changes could adverselt affie business. Please refer to the
discussion below and to the “Risk Factors” sect@ra description of regulatory and legislativeksignd uncertainties.

Derivatives Regulation
Trade Execution

Over the past three years, the CFTC has issueduiesito implement the Dodd-Frank Act. As a restithe Dodd-Frank Act, we
reorganized our U.S. derivatives business. We itianed the majority of our OTC energy productifitures listed on ICE Futures U.S. (our
natural gas, emissions, and electricity produatsl) I€E Futures Europe (oil, natural gas, freight aon ore products). In October 2013, the
CFTC granted our subsidiary, ICE Swap Trade, teanyaiegistration as a SEF. As the final part of Dodd-Frank Act transition, we listed
our bilateral energy swaps products and credivegvies on ICE Swap Trade. We still offer physigalkttied bilateral energy contracts for
forward delivery on our OTC platform. Although wave brought our operations into compliance withDioeld-Frank Act, there can be no
guarantee that our business and trading volumésatibe adversely affected as a result of our d@npe with these requirements.

Our U.S. futures contracts are listed on ICE FtWeS., which is subject to extensive regulationth®yCFTC under the Commaodity
Exchange Act. or CEA. The CEA generally requires fatures trading in the United States be condliotea commodity exchange registered
as a Designated Contract Market, or DCM. As a tegsl DCM, ICE Futures U.S. is a self-regulatoryamization that has instituted rules and
procedures to comply with the core principles agaiile to it under the Commodity Exchange Act. IQEuUFes U.S. also has surveillance and
compliance operations and procedures to monitoreaface compliance with its rules, and ICE FutWeS. is periodically audited by the
CFTC with respect to the fulfillment of its selfgndatory programs in these areas. Our U.S. swagisidss is listed on ICE Swap Trade, which
is regulated as a SEF by the CFTC. Like regist®@@W¥s, SEFs are self-regulated organizations thatrmemply with core principles that are
similar to the DCM core principles. The cost ofukdory compliance for DCMs and SEFs is substantiehddition, the increased regulatior
derivatives transactions could result in reducaditrg activity, which could adversely affect ousimess.

The regulatory framework applicable to ICE FutueS, and ICE Swap Trade is supplemented by the @E#ch has provisions
regulating the conduct of participants in the ratgdl market. Importantly, the CEA contains provisionaking it an offense for participants to
engage in certain market behavior such as markeipmiation and prohibits market abuse. Breachdhade provisions give rise to the risk of
sanctions, including financial or criminal penadtién addition, many market participants, includabgaring firms, must independently register
with the CFTC and National Futures Association padform various compliance and reporting functions.

In November 2013, the CFTC proposed new rules pdpposition limits on 28 energy, metals and agtical contracts. ICE Futures U
has spot month position limits for its energy agdaultural products and for certain agriculturabidinancial contracts, all month limits. If
finalized, the new rules will place federal all niloand spot month limits on these 28 contracts,thadimits will be aggregated across
exchanges and the OTC swaps markets. Key contrextesled in the rule will be the Henry Hub natugal contract and the ICE WTI crude oil
contract. Financially settled contracts (includimg Henry Hub natural gas and WTI contracts) willintain a position limit five times the limit
for physically settled futures contracts. If theTCFs position limits were to be imposed in the fggroposed, trading activity and liquidity on
our exchanges may decline, which may have an agleffsct on our results of operations.

In January 2014, the Federal Reserve announceit thaeviewing its policy allowing banks to paipate in the physical commodity
markets. While the review is at an early stagthefFederal Reserve decides to limit bank partimpan the physical commodity markets, it
could cause additional banks to sell certain oif themmodity operations. In the United Kingdom, IEEtures Europe is a Recognized
Investment Exchange in accordance with the Finh®aeavices and Markets Act 2000, or FSMA.

Further, we engage in sales and marketing actvitigelation to our OTC and futures businessekeriJnited Kingdom and the United
States through our subsidiary ICE Markets LimidiCE Markets, which is authorized and regulatedhe FCA
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as an investment adviser and arranger. ICE Magtstssupports the ICE Link platform and related/isess in the United Kingdom. Creditex
Brokerage is authorized and regulated by the FCéperate the Creditex RealTime platform in the BohiKingdom and facilitate the
conclusion of transactions of credit derivativetinments and bonds. Creditex Brokerage has regylafmproval to deal as riskless principal or
agent. The RealTime platform is open to eligiblargerparties and professional clients as definetheyMarkets in Financial Instruments
Directive and Creditex Brokerage's services areavailable to retail consumers. In order to rethair status as FCA registered entities, these
entities are required to meet various regulatoguirements in the United Kingdom.

The regulatory framework applicable to ICE Futueesope is supplemented by a series of legislatiogipions regulating the conduct of
participants in the regulated market. ImportarfiMA contains provisions making it an offense fartjzipants to engage in certain market
behavior and prohibits market abuse through theigei®f information, the giving of false or mislaaglimpressions or the creation of market
distortions. Breaches of those provisions give tasthe risk of sanctions, including financial pkies.

ICE Endex operates its Dutch short term gas markader an official designation of the Minister afdbomic Affairs. The Authority
Consumer and Market regulates the Dutch energysimgland wholesale energy trading market. ICE Erfdeititates the trading in energy
futures via ICE Endex Derivatives B.V., which is@perator of a regulated market under a licengbeeoMinistry of Finance and supervised by
the Netherlands Authority for the Financial Markatsl the Dutch Central Bank. In the United Kingdd@E Endex Gas Spot Ltd. is
designated and appointed as the independent n@ykedtor of the gas balancing market (On-the-day@odity market or OCM). ICE Endex
facilitates the trading in electricity futures witlelivery on the Belgian grid and ICE Endex hasbeggpointed as the market operator for the
balancing market in Belgium.

In Europe, the Markets in Financial Instrumentsebiive (Directive 2004/39/EC), or MiFID, came iritosce on November 1, 2007 and
introduced a harmonized approach to the licensirsgivices relating to commodity derivatives acrBasope. The legislation also imposed
greater regulatory burdens on European Union bagerhtors of regulated markets, alternative tradirsgems and authorized firms in the
commodity derivatives area. On January 14, 201£&tivepean Parliament, European Council, and thefg&an Commission reached a high
level agreement on MIFID I, which is designedniorease regulation of trading in financial instrumtse(including derivatives) in Europe.
MiFID Il will require derivatives that are suffiarly liquid to be traded on a multilateral tradifagility or organized trading facility. The
legislation also institutes a position limit regifi;e commodity derivatives, which will be set byethational regulators pursuant to methodo
set by the European Securities Market AssociatoESMA. The agreement also includes an open agresssion to provide non-
discriminatory access to execution and clearingiegenThe instruments included in this directivenglwith definitions, timing and
implementation will be established at the rule mglkstage with ESMA during 2014. The inclusion ofleange traded derivatives is being
established pursuant to a study on systemic rigiidations. In addition, the legislation requirggea access to any benchmarks (a benchm
an index or other measure used to determine the\ddla financial instrument, for example, LIBORtloe S&P 500) used in Europe. Again,
the scope of the requirement will be decided olerntext year. The final text of the legislatiomég expected to be published until June 2014.
After publication, the second level of text impletting the legislation (similar to a rulemaking iretUnited States) will be drafted over the
next year. The open access provision of the legpslas expected to take effect between 2017 ardi® M@ased on current implementation
timelines that have been provided.

SMX is regulated by the Monetary Authority of Sipgae pursuant to the Securities and Futures ABimmjapore as an Approved
Exchange to operate a futures market and is redjtorendertake such functions such as market dlane¢, member compliance and rule
enforcement.

ICE Futures Canada’s operations are subject toexte regulation by the Manitoba Securities Comimigsor MSC, under the
Commodity Futures Act (Manitoba), or CFA. The CFjuires that an organization must be recognizedegidtered before it can carry on
business of a futures exchange, and establishesciid and non-financial criteria for an excharlgeaddition, ICE Futures Canada is also
recognized by the MSC as a self-regulatory orgdioizaand is required to institute and maintain detbrules and procedures to fulfill its
obligations. ICE Futures Canada is responsiblstioveillance and compliance operations and proesdiar monitor and enforce compliance
market participants with its rules, and is under aldit jurisdiction of the MSC with respect togbeself-regulatory functions. ICE Futures
Canada’s operations are also subject to oversigbther provincial securities commissions, inclgdthe Ontario Securities Commission, the
Autorité des marchés financiers in Québec and therfa Securities Commission.

LIFFE Administration and Management (the operafdrl6FE, the London market of NYSE Liffe) which adhsters the markets for
financial and commodity derivatives in London atgbaadministers and operates NYSE Euronext Londoti of which are currently overse
by the FCA. As with ICE Futures Europe, LIFFE Adistration and Management is designated as a Rexegjimvestment Exchange. Subject
to regulatory approval, LIFFE Administration and h@ement plans to transfer its derivatives exenutigsiness to ICE Futures Europe. In
addition, NYSE Liffe U.S. is a DCM. Subject to régtory approval, we plan to transition NYSE Liffe®J's execution business to ICE Future:s
U.S. and ICE Futures Europe.
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The regulatory framework applicable to our regudaggchanges is supplemented by legislation and ralech as the Commodity
Exchange Act in the U.S. or MiFID in Europe, whiggulate the conduct of participants in the reguaharket. Importantly, these legislative
or regulatory frameworks contain provisions makitngn offense for participants to engage in certaarket behavior such as market
manipulation and prohibits market abuse. Breach#sose provisions give rise to the risk of sant$icincluding financial and/or criminal
penalties. In addition, many market participansjuding clearing firms, must independently registéh their applicable regulators and
industry self regulatory organization (such asNla¢ional Futures Association) and perform varioompliance and reporting functions.

Clearing

ICE Clear Credit, ICE Clear U.S., and TCC are ratpd by the CFTC as DCOs. ICE Clear Europe, whighrimarily regulated in the
United Kingdom, is also subject to regulation bg @FTC as a DCO. Both ICE Clear Credit and ICE Cteaope are also regulated by the
SEC as clearing agencies because they clear sebased swaps. DCOs are subject to extensive tiegulay the CFTC under the Commodity
Exchange Act. As part of our acquisition of NYSE&hext, we now own New York Portfolio Clearing,¥PC, a DCO. Subject to
regulatory approval, we plan to move NYPC'’s clegutiusiness to ICE Clear U.S. and ICE Clear Europe.

ICE Clear Europe is primarily regulated by the BaflEngland as a Recognized Clearing House, or RGHequired by EMIR, which
came into force on March 15, 2013, ICE Clear Eunpsented an application to ESMA to be authorizeder EMIR within the required
timeframe. EMIR also requires clearing houses tjuire original margin to cover an exchange traderivdtives (futures) position for two
days, which could increase margin requirementsifarket participants and could make trading of @daterivative contracts in Europe less
attractive for market participants. On Septemb&01,3, ESMA made its recommendation to the Euro@&anmission over whether the
United States and other countries' financial reguwasystems are equivalent to the European figdmegulatory system. In its
recommendation, ESMA stated that in regards taiclgdouse regulation, the U.S. regulatory systemot equivalent to the European
financial regulatory system. However, ESMA did stttat clearing houses could adopt rules, incluthiegncreased margin requirements
mentioned above, and receive recognition as agoreiearing house from ESMA. If a foreign cleardwes not obtain recognition, European
customer access to that clearing house will be miffieult and expensive. ICE Clear Credit, ICE @éJ.S. and ICE Clear Canada have
applied for recognition as foreign clearing houséh ESMA.

In 2012, the International Organization of SecastCommissions issued Principles for Financial Mahkfrastructures, or PFMI.
Clearing houses that adhere to the rules of theallregulator designed to meet the PFMIs can bendd to be a Qualified Central Counter
Party or QCCP. Generally, global banking regulative favorable capital treatment to banks thaarcet QCCPs. For example, the U.S.
banking agencies (the Federal Reserve, the OffitgeoComptroller of Currency and the Federal Dé@dasurance Corporation) issued final
rules implementing the Basel Ill accord. To encgeraentral clearing, the final rules assess aivelgitiow risk weight of either 2% or 4% to a
bank’s exposure to cleared derivatives held in £Z®ACE Clear Credit, as a systemically importamaricial market utility under Title VIII of
the Dodd-Frank Act, is deemed a QCCP by U.S. bantégulators. ICE Clear Europe, ICE Clear U.S., i@t Clear Canada adhere to the
rules of their local regulator designed to meetititernational standards set forth in the PFMIs acebrdingly retain their status as QCCPs.
SMXCC is regulated by the Monetary Authority of Gapore as a Designated Clearing House. We plageto @CCP status for SMXCC.

Historically, clearing houses and the CFTC havat&e U.S. Treasuries as liquid for collateral psgs However, as part of the QCCP
recognition process, the CFTC passed Regulatid383@quiring U.S. Treasuries to be subject to @dmanged” and “highly reliable” same
day funding arrangement in order for U.S. Treasuteequalify as being liquid for collateral purpes8ubsequent to the adoption of CFTC
Regulation 39.33, CFTC staff provided informal ganide that the only way to demonstrate “prearranged’highly reliable” is by requiring a
“committed” funding arrangement. The cost of obtaining the ssmey amount of committed facilities, combined veisaring house changes
the composition of the collateral it accepts inesrtb meet liquidity requirements, may be subsgénti

Trade Reporting

A key aspect of the G20 financial reform effort$hie reporting of derivatives trades to trade répass. In the United States, all swaps
must be reported to swap data repositories, or SDRRIne 2012, the CFTC provisionally registet@l [Trade Vault as a SDR for the credit
and commodity asset classes. In Europe, EMIR reguaill derivatives trades (futures or swaps) toeperted to a Trade Repository. In
November 2013, ESMA approved ICE Trade Vault Eurap@ Trade Repository in advance of El's trade reporting deadline in February
2014. We will continue to seek approvals to serva drade Repository as other jurisdictions firatlzeir reporting rules.

Equities Regulation
Trade Execution
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U.S. federal securities laws have established atieved system for the regulation of securitieskats and market participants. The first
tier consists of the SEC, which has primary resitlity for enforcing federal securities laws arebulations and is subject to Congressional
oversight. The second tier consists of the regafatsponsibilities of self-regulatory organizasoer SROs, over their members. SROs are
non-governmental entities that are registered waitid, regulated by, the SEC.

Securities industry SROs are an essential compaig¢hé regulatory scheme of the Securities Exchakhg of 1934 (Exchange Act) for
providing fair and orderly markets and protectingdstors. To be a registered national securitiehage, an exchange must be able to carry
out, and comply with, the purposes of the Exchakgteand the rules and regulations under the Exchada. In addition, as an SRO, an
exchange must be able to enforce compliance byétsbers, and individuals associated with its memlweith the provisions of the Exchange
Act, and its own rules. Finally, the legislativgyuéatory framework applicable to securities indp8ROs has provisions regulating the conduc
of participants in the regulated market. Importarttie CEA contains provisions making it an offefaeparticipants to engage in certain
market behavior such as insider trading, marketipogation and market abuse. Breaches of those gilng give rise to the risk of sanctions,
including financial or criminal penalties.

Broker-dealers must also register with the SEC,raathbers must register with an SRO, submit to fdderd SRO regulation and
perform various compliance and reporting functions.

NYSE, NYSE Arca and NYSE MKT, as SROs, are regéxtavith, and subject to oversight by, the SEC. Ademly, our U.S. securities
exchanges are regulated by the SEC and, in tugrtharregulators of their members. These reguldtorgtions of our U.S. securities exchar
are performed or overseen by NYSE Regulation, antdin of our regulatory functions are performedtoy Financial Industry Regulatory
Authority, or FINRA. In August 2013, the Securitieglustry and Financial Market Association, or SikMsked the SEC to review the SRO
structure of the securities markets. In its letBlEMA states that for profit exchanges competén e broker dealers they regulate, which
SIFMA argues undercuts the regulatory authoritgxathanges. The SEC has not announced any revitdve &RO structure in response to
SIFMA. However, if securities exchanges lose te&tus as SROs the exchanges would likely stilelragulatory responsibilities over their
markets but may lose the statutory immunity thenarges receive in fulfilling their SRO responstisk.

In Europe, Euronext operates exchanges in five fi@an countries. Each of the Euronext exchange&armhext N.V. holds an
exchange license granted by the relevant natiodlange regulatory authority and operates undsugervision. Each market operator is alsc
subject to national laws and regulations in itgsgiction in addition to the requirements imposgdhe national exchange authority and, in
some cases, the central bank and/or the MinistBirednce in the relevant European country. Reguatf Euronext and its constituent mark
is conducted in a coordinated fashion by the rasmenational regulatory authorities pursuant tnemorandum of understanding relating to
the regulated markets. Representatives of Euraedulatory authorities meet in working groupsaaegular basis to coordinate their actions
in areas of common interest and agree upon meagupesmote harmonization of their respective nalaegulatory requirements. The
working group coordinating these regulatory adibéitis referred to as the Euronext College of Ratgus.

The integration of Euronext's trading platforms haen fostered and accompanied by regulatory hamaibom. A single rulebook
governs trading on Euronext's cash and derivativaakets, which contains a set of harmonized rubelseaset of exchange-specific rules.

The regulatory framework in which Euronext operasesubstantially influenced and governed by Euaopdirectives, including MiFID.

When Euronext was formed in 2000, Euronext N.\getber with Euronext Amsterdam N.V., received atjexchange license from the
Dutch authorities to operate regulated marketsclwmeans that Euronext N.V. is subject to the aipr and supervision of the Dutch
Minister of Finance and the Dutch Authority for thimancial Markets (Autoriteit Financiéle Markter,"AFM™) as Dutch market operator
along with Euronext Amsterdam N.V. The powers & Butch Minister of Finance and the AFM include tiggt to grant or withhold (on
specified statutory grounds) a declaration of neaion, or information, consultation, assessmeult @proval rights, as applicable, over (i)
the direct or indirect acquisition by any persori0% or more of the shares in a Dutch market operét) the appointment of the policy
makers of the market operators, (iii) any mergensss-shareholdings and joint ventures involving Batch market operator and (iv) any
actions that may affect the proper operation ofDbiich exchanges.

Euronext's European market operators hold liceftsesgperating multiple European regulated markats @ach market operator, with the
exception of LIFFE Administration and Managemeltgpaperates a number of markets that do not fitiimthe European definition of
"regulated markets". Each market operator is stiltijecational laws and regulations pursuant tonigsket operator status.
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Euronext Amsterdam

Operation of a regulated market in the Netherlardsires a license from the Dutch Minister of Ficerwhich may amend or revoke the
license at any time. AFM, together with De Nededkshe Bank, acts as the regulatory authority fanbers of Euronext Amsterdam,
supervises the primary and secondary markets, easompliance with market rules and monitors aheggaind settlement operations.

Euronext Brussels

Euronext Brussels is governed by, and recognizedmaarket undertaking under the Belgian Act of Astgd) 2002. Pursuant to the Act,
the Financial Services and Markets Authority, oMZS is responsible for disciplinary powers agaimambers and issuers, control of sensitive
information, supervision of markets, and invesfigapowers. Euronext Brussels is responsible ferdtganization of the markets and the
admission, suspension and exclusion of membershastheen appointed by law as a "competent augharithin the meaning of the Listing
Directive.

Euronext Lisbon

Euronext Lisbon is governed by the Portuguese Reaféaw no. 357-C/2007, which, along with the Bgttese Securities Code and
regulations of the Comisséo do Mercado de Valorebilrios, or CMVM, govern the regime for regulatedrkets and multilateral trading
facilities (as described under the MiFID regimegrket operators and all companies with related/igiets in Portugal. The creation of regule
market companies requires prior authorization enfirm of a decree from the Portuguese Ministdfinénce, following consultation with the
CMVM. The CMVM is an independent public authoribat monitors markets and market participants, puiffierings and collective
investment undertakings.

Euronext Paris

Euronext Paris is subject to the French MonetadyFinancial Code, which authorizes the French Mémnisf Finance to confer and
revoke regulated market status upon the recommiendaitthe Autorité des Marchés Financiers, or Abffe following an opinion from the
Autorité de Contr6le Prudentiel, or ACP.

Euronext Paris is also subject to French bankiggslation and regulations as a specialized findriesitution, which means that it is
subject to supervision by the ACP. Euronext N.¥.tlee indirect parent of Euronext Paris, qualifies financial holding company for purpo
of banking regulations, and is also subject toatenteporting and statutory requirements, includimgse relating to minimum solvency and
other ratios and minimum equity requirements.

Other U.K. Requlated Firms

LIFFE Services Ltd. is regulated by the FCA asraise company. SmartPool Trading Limited is an stweent firm which operates a
Multilateral Trading Facility, or MTF, and it isgelated by the FCA.

NYSE Requlation

Our U.S. securities exchanges are charged wittrsmfdrof the financial and operational status aadspractice conduct of members ¢
their employees, and have responsibility for refguiareview of their trading activities on thosechanges. In addition, our U.S. securities
exchanges are responsible for enforcing complianittetheir respective financial and corporate goagrce standards by listed companies.

Financial, operational and sales practice oversifttie members of our U.S. securities exchanggensrally conducted by FINRA. In
addition, FINRA performs the market surveillance aslated enforcement functions for our U.S. séi@sriexchanges, pursuant to an agree
with us, although our U.S. securities exchangesnetltimate regulatory responsibility for the réagory functions performed by FINRA under
that agreement. NYSE Regulation, which is an iradint-for-profit subsidiary of NYSE Euronext, ogees FINRA's performance of these
services; enforces listed company compliance wittlieable standards; oversees regulatory policgrd@hations, regulation related rule
development and interpretation; and conducts linigaltime monitoring of trading activity on the faciéis of our U.S. securities exchange
also monitors our markets for compliance with theles.

In addition, our U.S. securities exchanges thahita#i options trading markets have entered intwrd pgreement with the other U.S.
options exchanges for conducting options insideditrg surveillances. Our U.S. securities exchacgasnue to have regulatory responsibility
for these functions, which are monitored by NYSHEiation. Our U.S. securities exchanges have altered into several agreements with
FINRA and other U.S. securities exchanges pursioaRule 17d-2 under the Exchange Act, which hawnlapproved by the SEC and
pursuant to which our U.S. securities exchangeseadieved of regulatory responsibility with respézienforcement of common rules relating
common members.
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Structure, Organization and Governance of NYSE Ré&gn

We have an agreement with NYSE Regulation to peitiddequate funding to allow it to perform or mee, as applicable, the
regulatory functions of our U.S. securities exclemdNYSE Regulation can levy fines on members tralbef our U.S. securities exchange
part of disciplinary action. Income from fines isedl only to fund non-compensation expenses of NR&gulation. The use of fine income by
NYSE Regulation is subject to specific review apgraval by the NYSE Regulation board of directdde.regulatory fees, fines or penalt
collected by NYSE Regulation may be distributedny entity other than NYSE Regulation.

NYSE Regulation is a separately incorporated, nofpfofit entity. Each director of NYSE Regulati@ther than its chief executive
officer) must be independent under the independpaoliey of the NYSE Euronext board of directorsdanmajority of the members of the
NYSE Regulation board of directors and its compgosaommittee and nominating and governance coteminust be persons who are
directors of ICE. NYSE Regulation is responsibledb listing compliance decisions with respect@g’s listing on the NYSE.

Trade Reporting

NYSE operates the Securities Information Processds|P, for the Consolidated Tape Association Whigersees the dissemination of
real-time trade and quote information in New Yotk Exchange LLC (Network A) and BATS, NYSE ArddY SE MKT and other regional
exchange (Network B) listed securities. We alsaratgethe SIP for the options markets. Due to retamftnology problems at another SIP, the
SEC has formed a task force which includes reptatees from each of the SROs to develop a plant@ance the controls of the SIPs. These
discussions are ongoing and a timeframe for aésiatill uncertain. In addition, NYSE operates FHBIRA/NYSE Trade Reporting Facility, or
TREF, to serve our customers reporting off-excharages in all listed national market system stocks.

Regulatory Auditor
NYSE

In April 2005, the SEC instituted and simultanegussttied an administrative proceeding againsNWi8E. The SEC's action related to
detection and prevention of activities of spectalisho engaged in unlawful proprietary trading loa floor of the NYSE. As part of the
settlement, the NYSE agreed to comply with cerntaidertakings, one of which was to retain a thirdypeegulatory auditor to conduct, every
two years through 2011, a comprehensive regulaodit of NYSE Regulation's surveillance, examinatiovestigation and disciplinary
programs applicable to specialists and other flnembers.

The SEC order relating to the settlement provitias the regulatory auditor is required to repoetdliditor's conclusions to the NYSE
board and to the SEC, and those conclusions dre itacluded in our annual report. Accordingly, toeclusions of the regulatory auditor,
James H. Cheek, Ill and Bass, Berry & Sims PLCGgpsrted to NYSE on February 21, 2013, are asvalio

Pursuant to our retention as contemplated in thdaim Order of the SEC dated April 12, 2005 (tB805 Order”), we have conducted a
comprehensive regulatory audit (the “Regulatory iBli@f the surveillance, examination, investigatiand disciplinary programs of
NYSE Regulation applicable to trading by designateaket makers, member firm floor brokers and imshefent floor brokers
(collectively, “Floor Members”) for the two yearagded December 31, 2012 (the “Audit Period”).

Based on our audit procedures and our considerafithre factors and assessments set forth in aufidential regulatory audit report (the
“Audit Report”) to the Boards of Directors of NYSE Euronext and NEYiSegulation, the Director of the Office of Complia Inspection
and Examinations (“OCIE”) and the Director of th&viBion of Trading and Markets (“Trading and Makgtand such other matters as
we have deemed appropriate, we have concludeditiniaig the Audit Period, notwithstanding certainakieesses that we have identified,
including those set forth in the Audit Report: MY SE Regulation's policies and procedures wereoresgdly designed and effective to
detect and deter violations of all applicable fatlsecurities laws and New York Stock Exchange ¢tiange”)rules relating to trading t
Floor Members; (2) NYSE Regulation was (i) in corapte with the above-referenced policies and proiceg and (i) in compliance

with the outstanding written recommendations mad®®8IE or Trading and Markets relating to compliandgth rules, or surveillance f
rule violations, with respect to trading by FlooeMbers; and (3) the Exchange was in complianceariyhoutstanding undertakings
contained in the 2005 Order and that certain Oofléie SEC dated June 29, 1999 issued againstdtieaBge.

Because of its inherent limitations, no regulatprggram or audit can provide absolute assurandevitlations of federal securities laws
and Exchange rules relating to trading by Floor Mers will not occur or go undetected. Also, thettared reasonableness of design
effectiveness of NYSE Regulation's policies andcpdures in future periods is subject to the
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risk that such policies and procedures may becomdeiquate or ineffective because of changes iméssior regulatory conditions or t
the degree of compliance with such policies andgaares may deteriorate.

American Stock Exchange

Prior to NYSE Euronext's acquisition of the Americ&tock Exchange (“Amex,” formerly NYSE Amex andainblYSE MKT), Amex
was subject to an SEC investigation into its vagibusiness and related regulatory oversight funstith March 2007, the SEC approved
Amex's settlement offer, which included, among othings, a commitment to engage a third-party mudd conduct three audits to determine
whether Amex's regulatory policies and procedupgdieable to all Floor Members are reasonably desigand effective to ensure compliance
with, and to deter violations of, the federal s@é®s laws and Amex rules related to trading. TR S rder relating to the settlement provides
that the auditor is required to report its opiniorAmex's Board of Governors and to the SEC, arditidit opinion is to be included in Amex's
annual report. As Amex did not have an annual ttegoioor after that date, the conclusion of the taiguy auditor is included in this Annual
Report on Form 10-K.

Accordingly, the opinion of the regulatory auditdames H. Cheek, Ill and Bass, Berry & Sims PL@diadlay 17, 2012 is as follows:

Pursuant to our retention by NYSE Amex LLC (“Amexidd NYSE Euronext, as contemplated in the Ordéne®SEC dated March 22,
2007 (the “2007 Order”), we have conducted a cotmgmsive audit of the Amex's surveillance, examamgtinvestigation and
disciplinary programs relating to trading appliatd all designated market makers and floor brokerhe case of Amex equities tradi
and specialists, directed market makers, markeensadnd floor brokers, in the case of Amex optimading (collectively, “Floor
Members”), for the period beginning April 29, 2048d ending April 28, 2012 (the “Audit Period”).

Based on our audit procedures and our considerafithre factors and assessments set forth in aufidential regulatory audit report (the
“Audit Report”) to the Board of Directors of NYSHIEbnext, the Director of the Office of Compliancespections and Examinations
(“OCIE") and the Director of the Division of Tradirand Markets (“Trading and Markets”) and such pthatters as we have deemed
appropriate, we have concluded that during the #Rédiiod, notwithstanding certain weaknesses tleahave identified, including those
set forth in the Audit Report: (1) the Amex's p@iand procedures were reasonably designed asxtieéf to ensure compliance with,
and to detect and deter violations of, the fedeealrities laws and the Amex's rules relatingaditrg by Floor Members; and (2) the
Amex was in compliance with (i) the above-referehpelicies and procedures; (ii) any outstanding maments made by the Amex in
relation to the written recommendations made byE@ Trading and Markets relating to compliancehwiding rules or surveillance
for trading rule violations; and (iii) any underiaggs contained in the 2007 Order or Section IV.Bffthe Order of the SEC dated
September 11, 2000.

Because of its inherent limitations, no regulatprggram or audit can provide absolute assurandevitlations of federal securities laws
and Amex rules relating to trading by Floor Membeils not occur or go undetected. Also, the conddueasonableness of design and
effectiveness of the Amex's policies and procedurdgture periods is subject to the risk that spolicies and procedures may become
inadequate or ineffective because of changes imess or regulatory conditions or that the degfemmpliance with such policies and
procedures may deteriorate.

Corporate Responsibility

We strive to create long-term value for our shalédrs and to be a good corporate citizen includiraintaining high ethical and
business. We help those in need in the communitiese we operate and support global organizatiommaigh a combination of financial
resources and employee participation.

In addition, in 2010, we acquired the Climate Exd@PLC, the leading operator of global emissioaskets, for approximately $600
million, which enabled us to expand and supportgiibbal emissions markets. We have also listed nadimgr environmental products on our
exchanges, including various renewable energyfioati contracts, California carbon allowance cactls and biofuel products related to
renewable identification numbers. NYSE Euronext besn focused on measuring and improving its enwiental impact and in 2010, it
became the first global exchange to become 100%onareutral.

Available Information

Our principal executive offices are located at 2RderEdge Parkway, Suite 500, Atlanta, GeorgiaZB0®ur main telephone number is
(770) 857-4700.

We are required to file reports and other informativith the SEC. A copy of this Annual Report oniRdl0-K, as well as any future
Quarterly Reports on Form 10-Q, Current ReportEam 8-K and any amendments to such reports angilldve,
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available free of charge, on the Internet at then@any’'s website (http:iww.theice.com as soon as reasonably practicable after wedié s
reports with, or furnish such reports to, the SE@opy of these filings is also available at theC3Ewebsite (vww.sec.goy. The reference to
our website address does not constitute incorpordtty reference of the information contained onviiebsite and should not be considered pa
of this report. Our reports, excluding exhibits afso available free of charge by mail upon wmittequest to our Secretary at the address liste
above. You may read and copy any documents filegstbgt the SEC’s Public Reference Room at 100ée6tN.E., Washington, D.C. 20549.
Please call the SEC at 1-800-SEC-0330 for furthi@rimation on the Public Reference Room.

In addition, we have posted on our website thetehafor our (i) Audit Committee, (ii) Compensati@ommittee, (iii) Nominating and
Corporate Governance Committee and (iv) Risk Cotemijtas well as our Code of Business Conduct amd<which includes our
Whistleblower Hotline information, Board of DirecsoGovernance Principles and Board Communicatidicy?dVe will provide a copy of
these documents without charge to stockholders upquest.

ITEM 1(A). RISK FACTORS

You should carefully consider the following rislcfars, as well as other information contained immeoprporated by reference in this
Annual Report on Form 10-K. The risks and unceti@éndescribed below are those that we currentiglamay materially affect us. Other
risks and uncertainties that we do not presenthsicter to be material or of which we are not prégeaware may become important factors
that affect our company in the future. If any of tiisks discussed below actually occur, our busiff@sancial condition, operating results or
cash flows could be materially adversely affected.

Our business and operating results depend in lapget on volatility in the prices and interest ratemderlying our derivative products
and may be adversely impacted by domestic and magonal economic and market conditions.

Participants in the markets for our products, idolg energy and agricultural commaodities, finanaiadl equity derivatives and other
securities, trade pursuant to a range of tradirejegies. Trading volume is driven primarily by thegree of volatility - the magnitude and
frequency of fluctuationsin prices and interest rates of the underlying cawities, indices, benchmarks or other measuresatMol increase
the need to hedge contractual price risk and csegiportunities for speculative or arbitrage trgdWere there to be a sustained period of
stability in the prices of the underlying commoel#tj indices, benchmarks or other measures of aivatige products, we could experience
lower trading volumes, slower growth or declinesamenues.

Factors that are particularly likely to affect griand interest rate levels and volatility, and ttnading volumes and our operating results,
include:

» global and domestic economic, political and madcaetditions

» weather conditions, including hurricanes, ndtdisasters and other significant weather evemis,.anatural disasters like large oil spills
that impact the production of commodities, andhim case of energy commaodities, production, refjréind distribution facilities for oll
and natural gas;

« real and perceived changes in the supply ancaddraf commaodities underlying our products, patéidy energy and agricultural
products, including changes as a result of tectyicéd improvements;

» war, acts of terrorism and any unforeseen markesuckes or disruptions in tradil
« credit quality of market participants, the availapiof capital and the levels of assets under nganzent

» broad trends in industry and finance, includbogsolidation in our industry, and the level anthtibity of interest rates, fluctuating
exchange rates, our hedging actions, and currealces, and

e concerns over inflation, deflation, legislatiaed regulatory changes, government fiscal and naopeblicy - including actions by the
Federal Reserve, and investor and consumer corfdenels.

Any one or more of these factors may reduce tradgtiyity, which could make our markets less ativacto market participants as a
source of liquidity, which in turn could furthersdiourage existing and potential market participantsthus accelerate a decline in the level of
trading activity in these markets. A significanttiiee in our trading volumes could have a mateathlerse effect on our transaction-based
revenues and the demand for our market data. Meretthese unfavorable conditions were to peigtr a lengthy period of time and trad
volumes were to decline substantially and for ajlenough period, the critical mass of transactioimme necessary to support viable markets
could be jeopardized. Because our cost structueggsly fixed, if demand for our current produatsl services decline for any reason, we ma
not be able to adjust our cost structure to coantedhe associated decline in revenues, and ouncaie will decline.
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The conditions in global financial markets and nelaws and regulations as a result of such conditiomay adversely affect our trading
volumes and market liquidity.

A significant portion of our consolidated revenages derived from fees for transactions executedcézated in our markets and from the
provision of electronic trade confirmation servicéte derived 84%, 87% and 89% of our consolida¢ge@mues from our transaction-based
business for the years ended December 31, 2013,&%1 2011, respectively. On a pro forma basisngieffect to our acquisition of NYSE
Euronext as if it had occurred on January 1, 2@&lwould have derived 60%, 60% and 63% of our clidested revenues from our
transactiorbased business for the years ended December 33, 2012 and 2011, respectively. In particular, wewe a significant percenta
of the consolidated revenues from our transact@set business from trading in ICE Brent Crude &gwand options contracts, North
American natural gas futures and options contractd,subsequent to our acquisition of NYSE Eurqrehdrt term interest rates contracts,
including the Euribor and Short Sterling futuresl aptions contracts. Consequently, declines inrigadolumes and market liquidity general
or in our ICE Brent Crude, North American naturas@r short term interest rates futures and optongracts in particular, would adversely
affect our business and profitability. The tradirgdumes in our markets could decline substantiélbur market participants reduce their level
of trading activity for any reason, including tteefors referenced above that impact volatilityoitrer factors such as:

* areduction in the number of market participans tise our platforr

e areduction in trading demand by customers or &ecto curtail or cease hedging or speculatigditrg

* regulatory or legislative chang

» heightened capital maintenance requirements raguitbom new regulation or mandated reductions istig leverage

» defaults by clearing members that have depositsir clearing houses or the inability of CDS pxiton sellers to pay out contractual
obligations upon the occurrence of a credit event;

» changes to our contract specifications that areviested favorably by our market participants

» reduced access to capital required to fund tradotiyities

A reduction in our overall trading volume couldatender our markets less attractive to marketgipaints as a source of liquidity, whi
could result in further loss of trading volume as$ociated transaction-based revenues. Furtheduation in trading volumes would likely
result in a corresponding decrease in the demanolfomarket data that would reduce our overaleree.

Our businesses and those of many of our clients &éi@een and continue to be subject to increaseddkedion and regulatory scrutiny,
and we face the risk of changes to this regulat@mywironment and business in the future, which magduce our trading and clearing
volumes or increase our cost of doing business.

As an owner and operator of regulated exchangeslaadng houses for the global financial and cordityamarkets, we are and will
continue to be subject to extensive regulatioruiisflictions around the world, and in particulathe United States and United Kingdom wt
the largest portions of our operations are condlidée face the risk of significant intervention fegulatory and taxing authorities in all
jurisdictions in which we conduct our businesseas laold investments. Among other things, as a reguttgulators enforcing existing laws a
regulations, we could be censured, fined, prohdbitem engaging in some of our business activisebjected to limitations or conditions on
our business activities or subjected to new or taumbiglly higher taxes or other governmental chaligeconnection with the conduct of our
business or with respect to our employees. In ntasgs, our activities may be subject to overlappimdjdivergent regulation in different
jurisdictions.

There is also the risk that new laws or regulatimnshanges in enforcement of existing laws or l&gns applicable to our businesses ol
those of our clients, including access to our marked capital, liquidity and margin requiremenctsjld be imposed, which may adversely
affect our ability to compete effectively with othiastitutions that are not affected in the samg aawhich may impact our clients’ overall
trading volume through our exchanges and demanduiomarket data and other services. In additieguiation imposed on financial
institutions or market participants generally, sasithe proposed proprietary trading restricti@mscértain banking organizations in both the
U.S. and Europe, could adversely impact levels afket activity and price volatility more broadlyndaithus impact our businesses.

These developments could impact our profitabilitytie affected jurisdictions, or even make it umeenical for us to continue to conduct
all or certain of our businesses in such jurisditdi or could cause us to incur significant coss®eiated with changing our business practices
restructuring our businesses, or moving all oragerof our businesses and our employees to otkbatitms, including liquidating assets or
raising capital in a manner that adversely increase funding costs or otherwise adversely affeatsstockholders and creditors. In addition,
certain developments could increase our liabilityderforming our
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oversight requirements. For example, in August 288 Securities Industry and Financial Market Asation, or SIFMA, asked the SEC to
review the SRO structure of the securities maraatsprotections SROs have against liability in @ering their oversight functions. In its
letter, SIFMA stated that for-profit exchanges cetepwith the broker dealers they regulate, whidiVB\ argues undercuts the regulatory
authority of exchanges. The SEC has not annountgdeaiew of the SRO structure in response to SIFBMAquest. The SEC has also
indicated an intent to undertake a broad reviethefequities market structure, the outcome of whietcannot predict.

U.S. and European legal and regulatory developniemesponse to the global financial crisis, intjgatar the U.S. Dodd-Frank Act,
EMIR and MIFID Il have significantly altered theg@atory framework within which we operate and nadyersely affect our competitive
position and profitability. Among the aspects afsh recently enacted and proposed legal and regulaianges most likely to affect our
businesses are: MiFID II's open access requirem&taD II's benchmark access requirements, the CEETproposed rules limiting aggregate
positions for energy and agricultural products asrexchanges in the spot month and across all siacgimmodity position limit rules in
Europe, a proposal by the Federal Reserve to lianik participation in the physical commodity busseand EMIR’s rule requiring clearing
houses use a two day holding period in the calicudadf initial margin. In addition, as the operatdra global business, the lack of
harmonization in international financial reformaets could impact our business as our clearing é®asd exchanges are subject to regulatior
in multiple jurisdictions. Other enacted and pragbsgal and regulatory changes not discussed ahayelso adversely affect our
competitive position and profitability.

Please see “Item 1 - Business - Regulation” abowadditional information regarding the current gmdposed laws and regulations that
impact our business, including risks to our bussreessociated with these laws and regulations.

We face intense competition that could materiallgchadversely affect our business.

We face intense competition in all aspects of agifess. We believe competition in our businessbeased on a number of important
factors including, but not limited to, market lidity, transparency, technology advancements, platEpeed and reliability, regulatory
differences, new and existing product offering&ipg and risk management capabilities. Our conesti both domestic and international, are
numerous. We currently compete with:

« regulated, diversified futures exchanges glghihlat offer trading in a variety of asset classiaslar to those offered by us, such as
energy, agriculture, equity and equity index, dreaid interest rate derivatives markets and forekchange;

» exchanges offering listing and trading of cagbites, exchange-traded funds, closed-end fund#rer structured products similar to
those offered by us;

» voice brokers active in the global commodities aretit market:
e existing and newly formed electronic trading platfis, service providers and other exchar
» other clearing house

» consortiums of our customers, members or maridicipants that may pool their trading activityestablish new exchanges, trading
platforms or clearing facilities;

* interdealer brokers; ai

 market data and information vend:

Trends towards the globalization of capital marketge resulted in greater mobility of capital, geeanternational participation in
markets and increased competition among market#farent geographical areas. Competition in thek®gfor derivatives trading and cleari
and in the market for cash equity listings, tradamgl execution have intensified as a result of aligtetion, as the markets become more globa
in connection with the increase in electronic tngdplatforms and the desire by existing exchangekviersify their product offerings. In our
equities business, the recently announced propmsatdination of BATS Global Markets, Inc. and Diréatge, LLC may increase competitive
pressures. Further, a regional exchange in an émgengarket country, such as Brazil, India or Chimaa producer country, could attract
enough trading activity to compete with our bencHopoducts. Finally, many of our competitors ave largest customers or are owned by
our customers and may prioritize their internal@atnd alternative trading system businesses atfeeir exchange-based market making
business.

A decline in our fees due to competitive presstive,inability to successfully launch new produatshe loss of customers due to
competition could lower our revenues, which wouldersely affect our profitability. We cannot assyoe that we will be able to continue to
expand our product offerings, or that we will béeaio retain our current customers or attract nestamers. If we are not able to compete
successfully our business could be materially ingidncluding our ability to sustain as an opa@gentity.
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In our listings business, the legal and regulataryironment in the United States, and the marketgmtions about that environment, may
make it difficult for our U.S. equity exchangesctampete with non-U.S. equity exchanges for listifgg example, negative perceptions
regarding compliance costs associated with adherencorporate governance requirements have andccaminue to discourage future listings
on U.S. equity exchanges by both U.S. and forergrate issuers. Any failure by our equity exchantgesuccessfully compete for any reason
could adversely impact our revenue derived frotiniisfees and the associated trading, executiomzanttet data fees.

We may fail to realize the anticipated cost savingsowth opportunities and synergies and other bétseanticipated from our acquisitiol
of NYSE Euronext.

The success of our acquisition of NYSE Euronext @épend, in part, on our ability to realize angatied cost savings, revenue synergies
and growth opportunities. We expect to benefit frgmerational synergies resulting from the constiliceof capabilities and elimination of
redundancies. Specifically, we expect to achiest savings of approximately $500 million within ttheee years following the acquisition. \
have set an aggressive timeline for realizing tloese savings resulting from the acquisition (véiproximately 70% of these cost savings
expected to be achieved at a run-rate level byadinth quarter of 2014 and more than 90% synerd¢ijeaement by the end of 2015), which
assumes we successfully separate NYSE Liffe fronofext, divest portions of the NYSE Technologiesibess, integrate technology,
eliminate redundancies and effect an organizatimsitucturing, all of which are subject to a varief risks and certain of which are subject to
regulatory approvals that we do not control. We &ispect to achieve revenue synergies from theisitigu in our clearing business and the
development of new products, although we may nauseessful.

There is a risk, however, that we may not integihY&E Euronext in a manner that permits these aastigs and revenue synergies to
be realized in the time currently expected, odlatraaddition, a variety of factors, including toot limited to regulatory conditions or delay
requirements related to the Euronext IPO, currélucyuations, and difficulty integrating technologlatforms, may adversely affect our
anticipated cost savings and synergies. Also, wst mchieve the anticipated cost savings withoueessly affecting our revenues. If we are
able to successfully achieve these objectivesatitieipated benefits of the acquisition may notdmized fully, or at all, or may take longer to
realize than expected.

We may fail to realize the anticipated cost savingsowth opportunities and synergies and other bétseanticipated from mergers and
acquisitions, strategic joint ventures or investntenwhich could adversely affect the value of ownemon stock.

The success of our mergers and acquisitions wiledd, in part, on our ability to realize the amited expense synergies, integration
success and growth opportunities, as well as revgnowth trends. In general, we expect to benefinfoperational synergies resulting from
the consolidation of capabilities and eliminatidmedundancies. However, the process of integratiag disrupt each company’s ongoing
businesses, produce unforeseen regulatory andtimgedifficulties (including inconsistencies in stiards, controls, procedures and policies
that adversely affect relationships with marketipgrants, regulators and others), require subistargsources and expenditures, and divert the
attention of management from the ongoing operaifosur business. As a result, we may not succdgsiohieve the integration objectives
from any particular merger or acquisition, and weymot realize the anticipated cost savings, reeegmawth and synergies in full or at all, c
may take longer to realize them than expected.

We may also not realize anticipated growth oppatiesand other benefits from strategic investmentstrategic joint ventures that we
have entered into or may enter into in the futereaf number of reasons, including regulatory oregninent approvals or changes, global
market changes, contractual obligations, compegiiegucts and, in some instances, our lack of dtédancontrol over the management of the
business. Further, strategic initiatives that hiaigéorically been successful may not continue tsuieressful due to competitive threats,
changing market conditions or the inability for {ierties to extend the relationship into the future

We may not be able to complete an IPO of Euronext.

We plan to separate the businesses of Euronextiffiedand to transition all of Liffe’'s business IBE’s exchanges, clearing houses and
trading platform in order to establish Euronexaasndependent business. We are currently purani@O of Euronext, which is expected in
the second quarter of 2014. There are signifidaks rand uncertainties associated with the potelift@ of Euronext and the transition of
Liffe’s business, including required regulatory egals and requirements, and potential unforeseenrtainties and delays. We may also be
unable to sell the Euronext businesses at a déssipailce, may not be able to complete the transacain a desirable timeline or may incur
higher than anticipated expenses related to tinsaion. Whether or not the IPO of Euronext iessful, the process of accomplishing the
transaction may result in increased general andrastnative expenses and divert management’s tinteagtention from other business
concerns. Realizing the benefits of the
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potential IPO of Euronext will depend in part orr ability to separate certain of Euronext’s bussassin an efficient and effective manner
while maintaining adequate focus on its retainesirmsses.

In addition, separation of the Euronext businegssesbject to regulatory approval by the individtedulators of Euronext's businesses.
Regulatory approval will be conditioned on the asgtion by Euronext of certain undertakings to raguis and adoption of provisions in its
constitutional documents satisfactory to regulatasswell as the assumption by us of undertakingslation to our potential role as a large
shareholder in Euronext following any IPO. Regutatapproval for a separation of the Euronext bussee may not be forthcoming or it may
be granted subject to conditions that are not aabépto us or that might make an IPO difficuleteecute. Our inability to complete the IPO or
our agreement to any regulatory commitments andtcaints following an IPO may make it difficult fas to achieve adequate returns on our
holding in Euronext, which could also negativelypimet our credit ratings and our ability to reduoe debt.

We intend to continue offering new products andésplore acquisition opportunities and strategic ialhces relating to other businesses,
products or technologies, which will involve riskg/e may not be successful in offering new produatddentifying opportunities.

We intend to launch new products and continue fdogg and pursue acquisition and other opportunittiestrengthen our business and
grow our company. We may spend substantial timenamdey developing new product offerings or imprgvaurrent product offerings. If
these product offerings are not successful, we miag a potential market opportunity and not be &blaffset the costs of such initiatives. We
may also enter into business combination transastimake acquisitions or enter into strategic gastnips, joint ventures or alliances, any of
which may be material and will involve risks. Fuathwe may enter into or increase our presenceaikats that already possess established
competitors who may enjoy the protection of higlrieas to entry. Attracting customers in certaimcwies may also be subject to a number o
risks, including currency exchange rate risk, diffiies in enforcing agreements or collecting reakles, longer payment cycles, compliance
with the laws or regulations of these countriesl palitical and regulatory uncertainties.

In addition, in light of consolidation in the exclgee and clearing sector and competition for oppities, we may be unable to identify
strategic opportunities or we may be unable to tiagpoor finance any future acquisition succesgflllur competitors could merge, making it
more difficult for us to find appropriate entitissacquire or merge with and making it more diffica compete in our industry due to the
increased resources of our merged competitorse l&me required to raise capital by incurring addii debt or issuing additional equity for
reason in connection with a strategic acquisitipineestment, we cannot assure you that any snemding will be available or that the terms
of such financing or equity offering will be favdia to us.

Also, offering new products and pursuing acquisiioequires substantial time and attention of canagement team, which could
prevent them from successfully overseeing othéiainies. As a result of any future acquisition, may issue additional shares of our commor
stock that dilute shareholders’ ownership inteiresis, expend cash, incur debt, assume contingarilities, inherit existing or pending
litigation or create additional expenses relatednmrtizing intangible assets with estimable uskfek, any of which could harm our business,
financial condition or results of operations andatéesely impact our stock price.

Owning clearing houses exposes us to risks, inchglthe risk of defaults by clearing members cleagitrades through our clearing
houses, risks regarding investing the funds in thearanty fund and held as security for original mgin, and risks related to the cost of
operating the clearing houses.

Operating clearing houses requires material ongexpgnditures and exposes us to various risks eTdmerrisks inherent in operating a
clearing house, including exposure to the markdtaunterparty risk of clearing members, defawtglearing members and risks associated
with investing collateral provided by clearing mesndto our clearing houses, which could subjectosiness to substantial losses. For
example, clearing members have placed an aggragaiant of cash in ICE Clear Europe relating to rimargquirements and funding the
guaranty funds of $24.5 billion as of DecemberZ113 and a total of $42.2 billion for all of ouealing houses as of December 31, 2013. Fo
ICE Clear Europe, these funds are swept and indektity by JPMorgan Chase Bank N.A. and Citibank.Nh accordance with our clearing
house investment guidelines. ICE Clear Credit &1 Clear U.S. currently seffranage the cash that their clearing members leadeposit t
satisfy their respective original margin and gugydand requirements. During the first and secondrtprs of 2014, both ICE Clear Credit and
ICE Clear U.S. expect to transition to the usexdémal investment advisors for the investmentvitgtassociated with the clearing member
cash deposits.

Our clearing houses have an obligation to returrgmaayments and guaranty fund contributions éaihg members once the relevant
clearing member’s exposure to the clearing houdemger exists. If the number of large, well-calizied banks that

33




are clearing members decreases, the concentrdtitgk® within our clearing houses will be spreadosmg a smaller pool of clearing members,
which makes it more difficult to absorb and manggk in the event of a clearing member's default.

Although our clearing houses have policies andegulaces to help ensure that clearing members cafiysiiteir obligations, such policies
and procedures may not succeed in preventing l@dtersa counterparty’s default. In addition, tmegess for deriving margins and financial
safeguards for our trading activity is complex,exsally for CDS products, and although we belieha ive have carefully analyzed the proces
for setting margins and our financial safeguardesréd is no guarantee that our procedures will aatetuprotect us from the risks of clearing
these products. We cannot assure you that thessumnessand safeguards will be sufficient to protescirom a default or that we will not be
materially and adversely affected in the event sigaificant default. We have contributed our ovapital to the guaranty fund of the clearing
houses that could be used in the event of a dafdndte the defaulting clearing participant’s masgihe defaulting clearing participant’s
guaranty fund contributions and non-defaultingrdsenet funds of the clearing participant are mdficient to cover the default. Furthermore,
the default of any one of the clearing membersasubject our business to substantial losses amskaaur customers to lose confidence in the
guarantee of our clearing houses.

Our clearing houses hold substantial amounts of fusiand sovereign and government guaranteed ageredyt decurities as collateral for
original margin and guaranty fund deposits. A dec# in the value of these securities or default bg@vereign government could subject
our clearing houses to additional risks of defauddy their clearing members or the value of the sozign treasury securities held by our
clearing houses may be insufficient.

Our clearing houses hold a substantial amountieftassets as collateral, which comprise U.S.adher sovereign treasury securities.
of December 31, 2013, our clearing houses heldd#28ion of non-cash collateral: $15.9 billion thfis amount was comprised of U.S.
Treasury securities, $2.2 billion was comprise@efman Treasury securities, $1.3 billion was cosggtiof French Treasury securities, $1.0
billion was comprised of U.K. Treasury securitiesl &4.0 billion was comprised of other European @adadian Treasury securities.
Sovereign treasury securities have historicallynbgewed as one of the safest securities for aigdnbuses to hold due to the perceived credit
worthiness of major governments, but the markatstich treasury securities have experienced sogmifivolatility recently. Our clearing
houses apply a discount or "haircut” to the mavidites for all sovereign securities held as calédtd he markets for such treasury securities
have experienced significant volatility recentljated to on-going financial challenges in somehefinajor European countries and leading up
to the U.S. government’s negotiations regardingriareases, spending cuts and raising the delmggeivhich is the maximum amount of debt
that the U.S. government can legally incur. In &ddi if there is a collapse of the euro, our disgihouses would face significant expenses in
changing their systems and such an event couldeaauasedit contraction and major swings in asseeprand exchange rates.

Notwithstanding the current intraday margin andiatibn checks conducted by our clearing housesclearing houses will need to
continue to monitor the volatility and value of U&hd other sovereign treasury securities becdise value of these treasury securities
declines significantly, our clearing houses wileddo collect additional collateral from their alieg members, which may be difficult for the
clearing members to supply in the event of a tifinancial stress affected by an actual or threatiedefault by a sovereign government. In
addition, our clearing houses may be required fmoge a more significant discount on the value wésgign treasury securities posted as
collateral if there is uncertainty regarding theufe value of these securities, which would trigiper need for additional collateral contributions
by the clearing members. If a clearing member casapply the additional collateral, which may intducash deposits in a currency acceptabl
to the clearing house, the clearing house wouldndbe clearing member in default. If any clearingmivers default as a result of the reductiol
in value of their collateral, our clearing housad &ading business could suffer substantial loasesresult of the loss of our own capital that
has been contributed to the clearing hasigiaranty fund, a reduction in the volume of ddaransactions and a loss of confidence by clg.
members in the guaranty of the clearing houses.

Further, our clearing houses invest large sumsasfay through reverse repo transactions in conneetith their clearing operations and
may hold sovereign securities as security in cotimeevith such investment transactions. Our clegtiouses may make time deposits with
banks that are secured only to the value of FDHQriance and therefore, if the U.S. government disfau its debt obligations, our deposits
may in significant part be lost in the event on¢hafse banks becomes insolvent. Our clearing hdbaestilize time deposits currently manage
such exposure by limiting the counterparties witfich time deposits are made and the value of sasfisl However, such limits may not be
feasible in the event of a significant shortfalbivailable security for loans as a result of a piigédefault by the U.S. government. In such
event our clearing houses may make time depositslagser credit worthy counterparties or incrahsdoan size limit for existing
counterparties, which leads to more risks with eespo the funds held by the clearing houses anttildead to substantial losses.

Owning and operating exchanges exposes us to rigkduding the regulatory responsibilities these sinesses must conduct under
applicable law.
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In addition to the risks we had operating varioaswdtives exchanges prior to our acquisition of$eYEuronext, we now own and
operate equity exchanges, which exposes us to@daitrisks. Revenues from our equity exchangepanearily derived from listing fees,
trading activity and demand for related market dativerse economic conditions and regulatory chamsgailar to those discussed above c
result in decreased trading volume, discourage etgr&rticipants from listing on our equity exchasige cause market participants to reduce
the size of new offerings listed on our equity exadpes. Any of these could reduce our revenuesjdirgy the market data revenue we genera
from providing market data, which is determineddaben trading volume, and from listing fees.

In addition, our exchanges are operated as foiitgro$inesses but under applicable law have cerggjnlatory responsibilities that must
be fulfilled. Any failure by one of our exchangeghself-regulatory responsibility to diligently drfairly regulate its member organizations,
ensure market compliance or to otherwise fulfillriégulatory obligations could significantly harmr eeputation, prompt regulatory scrutiny
and adversely affect our business, financial caomliind operating results. In particular, NYSE Ration, our wholly owned not-for-profit
indirect subsidiary, oversees FINRA's performarfomarket surveillance of our SEC-regulated U.S hexges and related enforcement
activities, enforces listed company compliance \ajpiplicable standards, oversees regulatory poktgrchinations, rule interpretation and
regulation-related rule development, and conduetitdd real-time trading reviews. We must allocsitgnificant resources to fulfill our self-
regulatory responsibilities and to FINRA to perfoifmese functions, which limits our ability to re@éucur expense structure. The for-profit
entity's goal of maximizing stockholder value migbnhtradict the exchange’s responsibilities agyalegor of its members, users and listed
companies. Conflicts also arise when a company ilistsecurities on an exchange that it owns. Btiad of our common stock on the NYSE
could potentially create a conflict between thehaxge’s regulatory responsibilities to vigoroushgisee the listing and trading of securities,
on the one hand, and our commercial and econortgceist, on the other hand. While we have strucpnakections to minimize these potential
conflicts, we cannot be sure that such measuré®e/duccessful.

Our compliance and risk management methods might be effective and may result in outcomes that ababversely affect our
reputation, financial condition and operating restd.

Our ability to comply with applicable complex anftbnging laws and rules is largely dependent orestablishment and maintenance of
compliance, audit and reporting systems, as wealuasbility to attract and retain qualified conapice and other risk management personnel.
While we have policies and procedures to identifpnitor and manage our risks, we cannot assurehailour policies and procedures will
always be effective or that we will always be sissfel in monitoring or evaluating the risks to whiwe are or may be exposed. Regulators
periodically review our exchanges’ ability to se#gulate and our compliance with a variety of land self-regulatory standards. In particular,
certain of our businesses acquired in the NYSE mxbacquisition are subject to public notice prhres prior to making changes in
operations, policies and procedures. If we fagamply with any of these obligations, regulatoralddake a variety of actions that could
impair our ability to conduct our business.

In addition, our regulators have broad enforcenpemters to censure, fine, issue cease-and-desistood prohibit us from engaging in
some of our businesses. We face the risk of smifiintervention by regulatory authorities, inéhglextensive examination and surveillance
activity. In the case of non-compliance or alleged-compliance with applicable laws or regulatioms,could be subject to investigations and
proceedings that may result in substantial persadtiecivil lawsuits, including by customers, fomaiages which can be significant. Any of these
outcomes would adversely affect our reputatiorgritial condition and operating results. In extrexases, these outcomes could adversely
affect our ability to continue to conduct our buesis.

The ability of our exchanges to comply with all pgble laws and rules as a self-regulatory orgation is largely dependent on our
maintenance of compliance, surveillance, auditrapdrting systems. We cannot assure you that #ystems and procedures are fully
effective. Failure to comply with current or futinegulatory requirements could subject us to sigaift penalties, including termination of our
ability to conduct our regulated businesses. Furthe implementation of new legislation or regigias, or changes in or unfavorable
interpretations of existing regulations by coumtsegulatory bodies, could require us to incur gigant compliance costs and impede our
ability to operate, expand and enhance our eleictmatform as necessary to remain competitivegnogv our business, which could materi:
and adversely affect our business, financial coodidnd results of operations.

We may be required to recognize impairments of gaodwill, other intangible assets or investmentsigh could adversely affect our
results of operations or financial condition.

Under accounting principles generally acceptedhénlinited States, the determination of the valugoofdwill and other intangible assets

with respect to our acquisitions and other investi: eequires management to make estimates and pssaathat affect our consolidated
financial statements. As of December 31, 2013, accdoodwill of $9.5 billion and net other
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intangible assets of $9.4 billion relating to oagaisitions (including our acquisition of NYSE Eunext), our purchase of trademarks and
Internet domain names from various third parties, the Russell licensing agreement. We also ha2d #8llion in long-term investments
relating to our equity security investment in C&ig\., or Cetip. We recorded a $190 million impamhloss on our investment in Cetip during
the year ended December 31, 2013 primarily dubdalevaluation of the Brazilian real, associatetth @ietip, since the investment in July
2011. For additional information on the Cetip imp@nt, refer to note 5 to our consolidated finahnsfatements and related notes which are
included elsewhere in this Annual Report on ForrK1l@We assess goodwill, other intangible assetsather investments and assets for
impairment by applying a fair-value based test inglat historical performance, capital requirememtd projected cash flows on an annual
basis or more frequently if indicators of impairrharise.

We cannot assure you that we will not experienteréuevents that may result in asset impairmemsinfpairment of the value of our
existing goodwill, other intangible assets and ptheestments and assets could have a significagative impact on our future operating
results. For additional information on our goodwilther intangible assets and short-term investsyeeter to notes 5 and 7 to our consolidate
financial statements and related notes and “Cliicaounting Policies - Goodwill and Other Iderdifile Intangible Assets” in Item 7 -
Management’s Discussion and Analysis of Financ@hdition and Results of Operations, which are idetlielsewhere in this Annual Report
on Form 10-K.

If we are unable to keep up with rapid changes &chnology and participant preferences, we may netdble to compete effectively.

To remain competitive, we must continue to enhamzkimprove the responsiveness, functionality, s&ibdity and reliability of our
electronic platforms and our proprietary technoloBfye financial services industry is characteribgaapid technological change, change in
use patterns, change in client preferences, fraqueduct and service introductions and the emeargef new industry standards and practices
These changes could render our existing propriegynology uncompetitive or obsolete. Our abiittypursue our strategic objectives,
including increasing trading volumes on our tradifatforms, as well as our ability to continue tow our business, will depend, in part, on
our ability to:

» enhance our existing services and maintain anpuidve the functionality, speed and reliabilityoafr electronic platform, in particular,
reducing network downtime or disruptions;

« develop or license new technologies that addresstireasingly sophisticated and varied needs opatticipants
* increase trading and clearing system functionaditpupport future growt
» continue to build on technology provided to custmsrand maintain or grow the use of WebICE by owtamers

* anticipate and respond to technological advarmestomer demands and emerging industry praaicescost-effective and timely basis;
and

* continue to attract and retain highly skilledhaology staff to maintain and develop our existechnology and to adapt to and manage
emerging technologies while attempting to keepesuployee headcount low.

We cannot assure you that we will successfully am@nt new technologies or adapt our proprietatyrntelogy to our participants’
requirements or emerging industry standards imalyi and cost-effective manner. Any failure to remabreast of industry standards in
technology and to be responsive to participantgpegfces could cause our market share to declineegatively impact our revenues.

Our business may be harmed by computer and commatidns systems failures and delays.

We support and maintain many of the systems thapcise our electronic platforms. Our failure to ritonor maintain these systems, or
to find replacements for defective components withsystem in a timely and cost-effective mannegmwhecessary, could have a material
adverse effect on our ability to conduct our bussnélthough we fully replicate our primary datane, our redundant systems or disaster
recovery plans may prove to be inadequate in tkatesf a systems failure or cyber-security bre@ulr. systems, or those of our third party
providers, may fail or be shut down or, due to citgaconstraints, may operate slowly, causing onmore of the following:

* unanticipated disruption in service to our parécits
» slower response time and delays in our partitglarade execution and process
- failed settlement by participants to whom we previchde confirmation or clearing servic

* incomplete or inaccurate accounting, recordingroc@ssing of trade
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» failure to complete the clearing house margin eetént process resulting in significant financiak|
« our distribution of inaccurate or untimely marketalto participants who rely on this data in theiding activity; an

» financial loss

We could experience system failures due to powgelecommunications failures, human error on out @aon the part of our vendors or
participants, natural disasters, fire, sabotagelvnare or software malfunctions or defects, computeises, intentional acts of vandalism or
terrorism and similar events. If any one or mor¢hee situations were to arise, they could réswiamage to our business reputation,
participant dissatisfaction with our electronictfdam, prompting participants to trade elsewheregxposure to litigation or regulatory
sanctions. As a consequence, our business, fifamridition and results of operations could suffeterially.

Our regulated business operations generally redjudteour trade execution and communications systegrable to handle anticipated
present and future peak trading volume. Heavy fiseroputer systems during peak trading times d¢inegs of unusual market volatility could
cause those systems to operate slowly or everil tofgeriods of time. However, we cannot assuve jhat our estimates of future trading
volume will be accurate or that our systems willa}s be able to accommodate actual trading voluitteut failure or degradation of
performance.

Although many of our systems are designed to acoamshate additional volume and products and serviégsout redesign or replaceme
we will need to continue to make significant invaents in additional hardware and software and dagunications infrastructure to
accommodate the increases in volume of order aulihy transaction traffic and to provide processing clearing services to third parties. If
we cannot increase the capacity and capabilitiesipbystems to accommodate an increasing volurtram$actions and to execute our
business strategy, our ability to maintain or expaar businesses would be adversely affected.

Our systems and those of our third party serviceyiders may be vulnerable to security risks, haakiand cyber attacks, especially in
light of our role in the global financial marketplee, which could result in wrongful use of our infomation, or which could make our
participants reluctant to use our electronic platio.

We regard the secure transmission of confidemfarmation and the ability to continuously transastl clear on our electronic platforms
as critical elements of our operations. Our netwanikd those of our participants, our third partyise providers and external market
infrastructures, may, however, be vulnerable tautimarized access, fraud, computer viruses, hunran, elenial of service attacks, terrorism,
firewall or encryption failures and other secuptpblems. Recently, the financial services indubtty been targeted for purposes of fraud,
political protest and activism. Further, former déoyges of certain companies in the financial selstore misappropriated trade secrets or s
source code in the past, and we could be a tavgsuth illegal acts in the future. There also meyystem or network disruptions if new or
upgraded systems are defective or not tested atalled properly.

For example, phishing and hacking incidents in paras reported in the press have resulted in uoazgil transfers of certain affected
European Union emissions allowances, or EUAS, faggounts in various European registries, none aélwivere operated by us. The affectec
EUASs have been transferred between registry ace@mt eventually some affected EUAs were delivesedearing members to the clearing
house’s registered accounts in the United Kingdansymnt to delivery obligations under relevant I&Eures Europe contracts. Further, some
affected EUAs were delivered to ICE Clear Europetsistered accounts in the United Kingdom as caiédt We are also aware of litigation
between some market participants in connection thiése stolen certificates and it is possible Weatould be joined to such litigation in the
future.

Although we have not been the victim of cyber atsaar other cyber incidents that have had a maten@act on our operations or
financial condition, we have from time to time erpaced cyber security breaches such as distritdgadl of service attacks, computer
malware, phishing attempts and other informatia@ht®logy violations that are typical for a comparfiyur size that operates in the global
financial marketplace. As part of our overall rilslknagement program, we operate an internal Inféom&ecurity Incident Management
program that is designed to detect and mitigatercittidents and that has detected and mitigateld imcidents in the past. Although we int
to implement additional industry standard securigasures in the future to the extent necessanaiotain the effectiveness of our Informat
Security program, we cannot assure you that thesesuanes will be sufficient to protect our businggainst attacks, losses or reduced trading
volume in our markets as a result of any securigabh, hacking or cyber attack. Any such attacksdcesult in reputational damage, could
cause system failures or delays that could causelose customers, could cause us to experiemeer lourrent and future trading volumes or
incur significant liabilities or could have a neigatimpact on our competitive position. Additionalturrent and future security measures may
involve significant expenses to purchase and miaintehich could adversely impact our net income.
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Systems failures elsewhere in the securities tragindustry could also negatively impact us.

Several high-profile systems failures occurred mégen the U.S. securities trading industry, reimeywconcerns among regulators and
investors about the safety and resiliency of séesrtrading platforms. It is possible that sedesiregulators could impose new requirements
for securities trading platforms that would be bog&tr us to implement, or that could result inectkase in demand for some of our services.
particular, the SEC's proposed Regulation Systeamspllance and Integrity, or Regulation SCI, wouldhject portions of our securities tradi
platforms and other technological systems to matensive regulation and oversight. Ensuring our giience with the requirements of
Regulation SCI for this portion of our platformsdagystems could require significant implementatiosts as well as increased ongoing
administrative expenses and burdens. If systerhgdaiin the industry continue to occur, it is gisssible that investor confidence in the
securities trading industry could diminish, leadinglecreased trading volume and revenue. Whethastany of our own systems experience
material failures, any of these developments cadlekersely affect our business, financial conditiod operating results.

Damage to our reputation resulting from our admiriation of LIBOR could adversely affect our busings

Our subsidiary, ICE Benchmark Administration Lingifer IBAL, is the new administrator for LIBOR. IBAs administration of LIBOR
is the result of the recent Libor scandal, whictsaaseries of fraudulent actions taken by banksabkee falsely inflating or deflating their rates
so as to profit from trades, or to give the impi@sshat their trades were more creditworthy thHagytwere. Any failures or negative publicity
resulting from the transition of administrationrfirdhe British Bankers' Association to IBAL, or administration following completion of the
transition, could result in a further loss of cadefince in the administration of LIBOR and could haum reputation. Damage to our reputation
could cause some market participants to reducettlagiing volume on our exchanges or to cease wsginte or all of our other services. Any
these events could adversely affect our busingsmdial condition and operating results.

Fluctuations in foreign currency exchange rates maylversely affect our financial results.

Since we conduct operations in several differemntages, including the United States, several Eeampcountries and Canada, substantie
portions of our revenues, expenses, assets anlitibgbare denominated in U.S. dollars, poundslistg, euros and Canadian dollars. Because
our consolidated financial statements are preseéntedS. dollars, we must translate revenues, ircand expenses, as well as assets and
liabilities, into U.S. dollars at exchange rategffect during or at the end of each reportingquerirherefore, increases or decreases in the
of the U.S. dollar against the other currencies$ affect our net operating revenues, operatingnmeand the value of balance sheet items
denominated in foreign currencies.

Although we have entered into hedging transactismsmay enter into additional hedging transactioribe future to help mitigate our
foreign exchange risk exposure, these hedging geraants may not be effective, particularly in tkiere of imprecise forecasts of the levels o
our nonY.S. denominated assets and liabilities. Accorgingthere are adverse movements in exchange, nagegay suffer significant loss
which would adversely affect our operating resattd financial condition.

Our investment in, or acquisition of, businessestside of the United States, and developing marketparticular, could subject us to a
variety of investment risks.

We have investments outside of the United Statetding in countries with developing markets fonamodities trading. In particular,
we own approximately 12% of the common stock ofifZete have a partnership in BRIX, which is a Bliani marketplace for trading electric
power, and in February 2014, we completed the at@n of the SMX, an exchange operator for comnyolading in Asia. The ability of
companies we invest in or acquire to maintain qragxd their businesses may be subject to manytaskkich we are not otherwise subject,
including market risks related to sufficient demaodupport the expansion of their business, leggl and regulatory risks and political risks
such as nationalization, expropriation and outbi&fahostilities or war. This is particularly truerfany investments we make in companies
operating in developing markets, which may be sthigreater fluctuations in trading volumes atfteo revenue sources as the markets for
their products are not sufficiently establishedefEhis no guarantee that our investments will lmeesssful or that we will be able to sell our
investments or acquisitions at prices and termsréhie to us. Further, a decrease in value of theencies where we have investments or
acquired businesses would decrease the value afiwestments or acquired businesses in these fopeigdictions and would have a negative
impact on our financial statements.

Loss of our exclusive licenses to list certain indeptions could adversely affect our business.
We hold exclusive licenses to list various indetufas and contracts, including Russell’'s Index BA€C GCF Repo Inde futures. Thi

owners of these indices may not renew the licemstiassus on an exclusive basis or at all, and tiheseof some of these licenses, including our
licensing agreement with Russell, require that elgeve certain volume levels to maintain
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exclusivity. Additionally, litigation or regulatorgction, like MiFID Il, may limit the right of owrre to grant exclusive licenses for index futt
and contracts trading to a single exchange, and¢ampetitors may succeed in providing economicsiltyilar products in a manner or
jurisdiction not otherwise covered by our excludicense. As previously discussed, MiFID Il intr@éd a harmonized approach to

licensing of services relating to commaodity derives across Europe and the legislation requires apeess to any benchmarks (a benchmark
is an index or other measure used to determineale of a financial instrument, for example, LIBORthe S&P 500) used in Europe. The
final scope of the requirement is expected to lmdeée over the next year. If unlicensed tradin@f index product where we hold an
exclusive license were permitted, we could losditigvolume for these products which would adversdiect our revenues associated with
license and the related index products.

Owning and operating voice broker businesses exgaseto additional risk, and these businesses argély dependent on their broker-
dealer clients.

Our voice broker business is primarily transacti@sed, and it provides brokerage services to sligrimarily in the form of agency
transactions, although it also engages in a limiteémhber of matched principal transactions. In agéransactions, customers pay transaction
fees for trade execution services in which we cohbayers and sellers who settle their transactifrestly. In matched principal transactions
(also known as “risk-less principal” transactiongg agree to buy instruments from one customersatidhem to another customer. The
amount of the fee generally depends on the spreteln the buy and sell price of the security ihatokered. The majority of transactions
Creditex and Creditex Brokerage, which are theiglidrges that engage in our voice broker businassagency transactions, and the matchec
principal transactions accounted for approxima®y of the total transactions for Creditex and GeedBrokerage for the year ended
December 31, 2013. With respect to matched prithtigasactions, a counterparty to a matched prai¢iansaction may fail to fulfill its
obligations, or Creditex or Creditex Brokerage rfege liability for an unmatched trade. Declinesrading volumes in credit derivatives wo
adversely affect the revenues we derive from CegdiVe also face the risk of not being able toemtltransaction or processing fees charg:
customers for brokerage services and processingssiwe provide.

A failure to protect our intellectual property rigis, or allegations that we have infringed the intesdtual property rights of others, could
adversely affect our business.

Our business is dependent on proprietary technaoglyother intellectual property that we own oetise from third parties, including
trademarks, service marks, trade names, tradetseoyrights and patents. We cannot assure yauh@ateps that we have taken or will take
in the future will prevent misappropriation of qumoprietary technology or intellectual property.diibnally, we may be unable to detect the
misappropriation or unauthorized use of our praprietechnology and intellectual property. Ourded to protect our proprietary technology
and intellectual property adequately could harmreputation and affect our ability to compete difexty. Further, we may need to resort to
litigation to enforce our intellectual property litg, which may require significant financial andmagerial resources. As a result, we may
choose not to enforce our infringed intellectualparty rights, depending on our strategic evalwmagiod judgment regarding the best use of ot
resources, the relative strength of our intellelgbwaperty portfolio and the recourse availableiso

In addition, our competitors, as well as other canies and individuals, may have obtained, and neagxipected to obtain in the future,
patent rights related to the types of productsserdices we offer or plan to offer. We cannot asswu that we are or will be aware of all
patents that may pose a risk of infringement bypyaducts and services. As a result, we may fdegations that we have infringed the
intellectual property rights of third parties whiotay be costly for us to defend against. If onenore of our products or services is found to
infringe patents held by others, we may be requioestop developing or marketing the products ovises, obtain licenses to develop and
market the products or services from the holdeth®fpatents or redesign the products or serviceadh a way as to avoid infringing the
patents. We also could be required to pay damégeswere found to infringe patents held by othersich could materially adversely affect
our business, financial condition and operatingiltesWe cannot assess the extent to which we raagdpuired in the future to obtain licenses
with respect to patents held by others, whethen $inenses would be available or, if available, thiee we would be able to obtain such
licenses on commercially reasonable terms. If weewaable to obtain such licenses, we may not ketalvedesign our products or services a
a reasonable cost to avoid infringement, which @doodterially adversely affect our business, finahcondition and operating results.

We rely on third party providers and other suppkéefor a number of services that are important tordausiness. An interruption or
cessation of an important service or supply by dhid party could have a material adverse effect our business.

We depend on a number of suppliers, such as osdingce providers, hosting service and softwareigerss, data processors, software

and hardware vendors, banks, local and regiongyuiroviders, and telecommunications companiesgfements of our trading, clearing and
other systems. We rely on access to certain da@insour business through licenses with

39




third parties, and we rely on a large internatidelcommunications company for the provision atmg services. The general trend toward
industry consolidation may increase the risk thase services may not be available to us in thedutf these companies were to discontinue
providing services to us for any reason or faptovide the type of service agreed to, we wouldljikexperience significant disruption to our
business and may be subject to litigation by oent$ or increased regulatory scrutiny or reguiafores.

Many of our clients also rely on third parties, Is@s online service providers, software provideoftware and hardware vendors, local
and regional utility providers, and telecommunicasi companies, to provide them with systems nepessaccess our trading platform. If
these companies were to discontinue providing sesvio our clients for any reason, we may expeei@nloss of revenue associated with our
clients’ inability to transact with our businesses.

We are subject to significant litigation and liakiy risks.

Many aspects of our business, and the businesseg pfrticipants, involve substantial risks obllday. These risks include, among
others, potential liability from disputes over tarof a trade and the claim that a system failurdetaty caused monetary loss to a participant o
that an unauthorized trade occurred. For exampeatisfied market participants that have tradedwrelectronic platform or those on whose
behalf such participants have traded, may makenslaggarding the quality of trade execution, cegel improperly confirmed or settled trades,
abusive trading practices, security and confidéttibreaches, mismanagement or even fraud agafmet our participants. In addition, beca
of the ease and speed with which sizable tradebeaxecuted on our electronic platform, participaan lose substantial amounts by
inadvertently entering trade orders or by entetiven inaccurately. A large humber of significambetrades could result in participant
dissatisfaction and a decline in participant wiliess to trade in our electronic markets. In aoldjtive are subject to various legal disputes,
some of which we are involved in due to acquisitiativity. We could incur significant expenses aefiag claims, even those without merit,
which could adversely affect our financing conditend operating results. An adverse resolutiomgflawsuit or claim against us may require
us to pay substantial damages or impose restristorhow we conduct business, either of which cadlekersely affect our business, financial
condition and operating results.

We may be at greater risk from terrorism than othesmpanies.

Given our prominence in the global securities iniduand the location of many of our properties pedsonnel in U.S. and European
financial centers, including lower Manhattan, weyrba more likely than other companies to be a tiggget of, or an indirect casualty of,
attacks by terrorists or terrorist organizationspther extremist organizations that employ thneiaiig or harassing means to achieve their soci:
or political objectives.

It is impossible to predict the likelihood or impat any terrorist attack on the securities indugienerally or on our business. In the e'
of an attack or a threat of an attack, our secun#asures and contingency plans may be inadequptevent significant disruptions in our
business, technology or access to the infrastrectacessary to maintain our business. Damage tfacilities due to terrorist attacks may be
significantly in excess of insurance coverage,\wadnay not be able to insure against some damageeatsonable price or at all. The threat o
terrorist attacks may also negatively affect odlitstio attract and retain employees. In addititeryorist attacks may cause instability or
decreased trading in the securities markets, iimdutlading on exchanges. Any of these events catdlersely affect our business, financial
condition and operating results.

We currently have a substantial amount of outstandiindebtedness on a consolidated basis which caekltrict our ability to engage in
additional transactions or incur additional indebtimess.

Following our acquisition of NYSE Euronext, we havsignificant amount of indebtedness outstanding oonsolidated basis. As of
December 31, 2013, we had $5.1 billion of outstagdiebt. This substantial level of indebtednessdchave important consequences to our
business, including making it more difficult toisét our debt obligations, increasing our vulnelioto general adverse economic and indu
conditions, limiting our flexibility in planning fio or reacting to, changes in our business anihthestry in which we operate and restricting us
from pursuing certain business opportunities. Weehaublicly announced our intention to reduce adebtedness on a consolidated basis in
the near term. As we use our available resourcesdiace and refinance our consolidated debt, ewitfility in planning for, or reacting to,
changes in our business and the industry in whieloperate and our ability to pursue future busiogg®ortunities may be further restrained
addition, the terms of our debt facilities contaffirmative and negative covenants, including leger and interest coverage ratios, as well as
limitations or required notices or approvals fogaisitions, dispositions of assets and certainstment in subsidiaries, the incurrence of
additional debt or the creation of liens and othetters.

Our long-term debt is currently rated by Moody’séstor Services and Standard & Poor’s. These atiggncies regularly evaluate us
and our credit ratings based on a number of quaivet and qualitative factors, including our finedstrength and
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conditions affecting the financial services indygienerally. Our credit ratings remain subjecthiargge at any time, and it is possible that a
ratings agency may take action to downgrade usadriuture. In particular, our inability to effeatlly reduce our debt on a consolidated basis
and within the time period communicated to oumggiagencies and the markets generally may resaltibwngrade of our credit ratings, and
our ability to reduce our debt as expected mayymired if we are unable to recognize part or filhe anticipated expense synergies from ou
acquisition of NYSE Euronext, including the sucéelssompletion of Euronext’s initial public offergnin a timely manner. In addition, a
significant decrease in our credit rating could &withe regulatory status of our clearing housesnaake parties less willing to do business
with our clearing houses and our exchanges that pieducts through our clearing houses. Any doaggiin our credit ratings could
negatively impact our ability to access the capitatkets, increase the cost of any future debtifigndble may obtain and violate certain
undertakings and commitments with the Euronextéd@lof Regulators.

An “extraterritorial” change of law may adverselyfgect our business and, under certain special argaments, our rights to control a
substantial portion of our assets.

We own both U.S. and European exchanges and tratitfigrms. Although we do not anticipate that gheiill be a material adverse
application of European laws to our U.S. excharagesplatforms, or a material adverse applicatiod &. laws to our European exchanges
platforms, the possibility of such an occurrencentd be ruled out entirely. If this were to occamd we were not able to effectively mitigate
the effects of such “extraterritorial” applicatiasyr affected exchanges and platforms could expegi@ reduction in trading or in the number
of listed companies or business from other marketigipants, or our business could otherwise beeshly affected.

In addition, certain special arrangements congjstinwo standby structures, one involving a Dutmimdation and one involving a
Delaware trust, exist in relation to our U.S. eg@ixchanges and our European equity exchangediitod foundation is empowered to take
actions to mitigate the adverse effects of anymi@kechanges in U.S. law that have certain extriteial effects on our European regulated
markets and the Delaware trust is empowered todatiens to ameliorate the adverse effects of antgrial changes in European law that
certain extraterritorial material effects on ouSUequity exchanges. These actions include thesedny the foundation or the trust of
potentially significant control over the applicaldlaropean regulated markets or the U.S. exchaagdhge case may be. Although the Dutch
foundation and the Delaware trust are requirectténeour best interests, subject to certain exoapt and any remedies may be implemented
only for so long as the effects of the materialexde application of law persist, we may, as a tesuhe exercise of such rights, be required to
transfer control over a substantial portion of Eheonext business or the applicable U.S. exchatogi®e direction of the trust or the
foundation. Any such transfer of control could awedy affect our ability to implement our businessitegy, including our strategy for the
Euronext business, and our ability to operate omtagrated and global basis, which could advera#fct our business, financial condition
and operating results.

We are a holding company and depend on our subsidmfor dividends, distributions and other paymsnt

We are a legal entity separate and distinct fromoperating subsidiaries. Our principal sourceasfitflow, including cash flow to pay
dividends to our stockholders and principal andriest on our outstanding debt, is dividends fromsoibsidiaries. There are statutory and
regulatory limitations on the payment of dividetyscertain of our subsidiaries to us. If our suleasids are unable to make dividend payment:
to us and sufficient cash or liquidity is not otvese available, we may not be able to make dividesginents to our stockholders or principal
and interest payments on our outstanding debthByrive have guaranteed the payment of certaigativins by our subsidiaries
IntercontinentalExchange, Inc. and NYSE Euronexdihgs, LLC. These guarantees may require us teigeosubstantial funds or assets to
creditors of our subsidiaries at a time when weirareeed of liquidity to fund our own obligationscamay affect our ability to make dividend
payments to our stockholders or principal and egepayments on our outstanding debt.

Provisions of our organizational documents and Delare law may delay or deter a change of controlGE Group.

Our organizational documents contain provisions i@y have the effect of discouraging, delayingmaventing a change of control of,
or unsolicited acquisition proposals for, ICE Groliphese provisions make a change of control l&s$yliwhich may be contrary to the desires
of certain of our stockholders. Many of these psmns are required by relevant regulators in cotimeevith our ownership and operation of
U.S. and European equity exchanges. For exampterganizational documents include provisions teaterally restrict any person (either
alone or together with its related persons) fronv@ting or causing the voting of shares of staghresenting more than 10% of our outstandin
voting capital stock (including as a result of @gyeement by any other persons not to vote shasteak) or (ii) beneficially owning shares of
stock representing more than 20% of the outstanstiages of any class or series of our capital steakher, our organizational documents
generally limit the ability of stockholders to capjecial stockholders’ meetings or act by writtensent, and generally authorize our board of
directors, without stockholder approval, to issnd fix the rights and preferences of one or moresef preferred stock. In
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addition, provisions of Delaware law may have ailsineffect, such as provisions limiting the alyildf certain interested stockholders, as
defined under Delaware law, from causing the meogecquisition of a corporation against the wisbiethe board of directors.

ITEM1 (B). UNRESOLVED STAFF COMMENTS

None.

ITEM 2. PROPERTIES

The net book value of our property was $891 miléenof December 31, 2013. Our intellectual propisrgescribed under the heading
“Technology” in Iltem 1 - Business. In addition tarantellectual property, our other primary assetdude buildings, computer equipment,
software, internally developed software and corfgogércraft. We own an array of computers and eel&qguipment.

Our principal executive offices are located in At Georgia and New York, New York. We currenttgopy 92,000 square feet of
office space in Atlanta under a lease that expiré¢éovember 2014. In July 2013, we purchased almglin Atlanta with 270,000 square feet
of office space to serve as our new Atlanta headersaand we plan to relocate all Atlanta employtedie new building by November 2014.
Our New York headquarters are located at 11 Wadlebtand we also have principal offices in P&iiance and in Amsterdam, the
Netherlands. In total, we maintain 2.8 million sugeet in offices throughout the United Statesdfe, Asia and Canada. Our principal offi
consist of the properties described below.

Location Owned/Leased Lease Expiration Approximate Size
2100 RiverEdge Parkway NW

Atlanta, Georgia Leasel 2014 92,000 sq. ft
5660 New Northside Drive

Atlanta, Georgia ownec N/A 270,000 sq. fi
11 Wall Street

New York, New York Ownec N/A 370,000 sq. fi
20 Broad Street

New York, New York Lease( 201€ 381,000 sq. fi
55 East 52¢ Street

New York, New York Leasel 202¢ 93,000 sq. ft
Mahwah, New Jersey Lease( 202¢ 395,000 sq. fi
353 North Clark Street Chicago, Illinois Lease( 2027 57,000 sq. fi
Basildon, United Kingdom Ownec N/A 315,000 sq. fi
1 Cousin Lane

London, United Kingdom Lease( 2022 91,000 sq. ft
24 Adelaide Street

Belfast, United Kingdom Lease( 201¢ 57,000 sq. fi
Milton Gate

London, United Kingdom Lease( 201¢€ 21,000 sq. fi
39 Rue Cambon

Paris, France Lease( 201¢& 145,000 sq. f
5 Beursplein

Amsterdam, the Netherlands Ownec N/A 125,000 sq. fi®
196 Avenida da Liberdade

Lisbon, Portugal Lease( 201E 13,000 sq. fi
1 Place de la Bourse/Beursplein

Brussels, Belgium Lease( 2021 13,000 sq. fi
(1) Does not include approximately 30,000 scsiblet to third parties with varying expiration e&tvithin the next two to five years.

In addition to the above, we currently lease aneggte of 399,000 square feet of administrativiessand disaster preparedness facilitie
in Amsterdam, Calgary, Chicago, Houston, LondonyNe@rk, Northern Ireland, San Francisco, Singapore,
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Stamford, Washington, D.C. and Winnipeg. We belignag our facilities are adequate for our currgrdrations and that we will be able to
obtain additional space as and when it is needed.

ITEM 3. LEGAL PROCEEDINGS

We are subject to legal proceedings and claimsattise in the ordinary course of business. Howewerdo not believe that the resolut
of these matters will have a material adverse effiamur consolidated financial condition, resoft®perations, or liquidity. It is possible,
however, that future results of operations for pasticular quarterly or annual period could be mally and adversely affected by any new
developments relating to the legal proceedingscaichs.

ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.
PART Il
ITEM 5. MARKET FOR REGISTRANTS COMMON EQUITY, RELATED STOCKHOLDER MATTER!

AND ISSUER PURCHASES OF EQUITY SECURITIE!
Approximate Number of Holders of Common Stock

As of February 12, 2014, there were approximately Bolders of record of our common stock.

Dividends

The declaration of dividends is subject to the @iBon of our board of directors, and may be a#fddiy various factors, including our
future earnings, financial condition, capital reguients, levels of indebtedness, credit ratingsadiner considerations our board of directors
deem relevant. We have historically not paid dimdkeon our common stock. Following the acquisitéiNYSE Euronext, our board of
directors has adopted a quarterly dividend dedtaratolicy providing that the declaration of anyidends will be determined quarterly by the
board or audit committee of the board of directaking into account such factors as our evolvingitess model, prevailing business
conditions and our financial results and capitgureements, without a predetermined annual netmm&payout ratio. During the fourth quarter
of 2013, we paid a quarterly dividend of $0.65 gleatre of our common stock for an aggregate payidsit® million.

As a holding company, we have no operations arydubn dividends from our subsidiaries in ordeptovide liquidity necessary to
service our debt obligations and make dividend pEysito our shareholders. We and our subsidiaréalbrequired to comply with legal and
regulatory restrictions, including restrictions tained in applicable general corporate laws, reggrthe declaration and payment of divider
These laws may limit our or our subsidiaries’ apito declare and pay dividends from time to time.

None of the indentures governing our and our sugns&s$’ outstanding indebtedness contain specifieoants restricting our ability, or
the ability of our subsidiaries, to pay dividen@tsent a default on such indebtedness. Our sengacured credit facilities in the aggregate
amount of $ 2.6 billion , or the Credit Facilitiemd our $ 600 million 364 day senior unsecuredlkéng credit facility, or the 364 Day
Facility, however, limit our ability to declare anubke dividend payments, and other distributionsusfcash, property or assets, if a default
under the applicable facility has occurred andistinuing, or would occur as a result of our deaian and payment of any dividend or other
distribution. Our subsidiaries are also restridtedh declaring and making dividend payments anerotlistributions, subject to certain
exceptions which include the declaration and payroédividends and other distributions ratably beit respective capital stock as permitted
by applicable law. Additionally, each of our CreHdcilities and 364 Day Facility contain customfimancial and operating covenants that
place restrictions on our operations, including maintenance of specified total leverage and istareverage ratios, which could indirectly
affect our ability to pay dividends. Refer to n8téo our consolidated financial statements andedlaotes, which are included elsewhere in
this Annual Report on Form 10-K, for more infornagition our debt facilities.

Price Range of Common Stock

Our common stock trades on the New York Stock Emghaunder the ticker symbol “ICE”. On February 2@14, our common stock
traded at a high of $218.75 per share and a Io$28.47 per share. The following table sets fdrthdquarterly high and low sale prices for the
periods indicated for our common stock on the NewkYStock Exchange.
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Common Stock Market

Price
High Low

Year Ended December 31, 2012

First Quarter $ 142.7F % 110.67
Second Quarter $ 1395¢ $ 117.8:
Third Quarter $ 14177 $ 126.2:
Fourth Quarter $ 135.4( $ 122.7:
Year Ended December 31, 2013

First Quarter $ 163.8. $ 124.0:
Second Quarter $ 1841 $  150.1
Third Quarter $ 188.7¢ $ 173.5¢
Fourth Quarter $ 227.00 % 179.1(

Equity Compensation Plan Information

The following table provides information about @ammon stock that has been or may be issued undeqaity compensation plans as
of December 31, 2013. As a result of the closinthefacquisition of NYSE Euronext, we assumed thétg plans of
IntercontinentalExchange, Inc. and NYSE Euronekiictvincluded the following equity plans:

* IntercontinentalExchange, Inc. 2013 Omnibus Empgdolncentive Plan

* IntercontinentalExchange, Inc. 2013 Omnibus Nompyee Director Incentive Plan

* IntercontinentalExchange, Inc. 2009 Omnibus ItizerPlan

* IntercontinentalExchange, Inc. 2003 RestrictaatiDeferral Plan for Outside Directors

* IntercontinentalExchange, Inc. 2000 Stock Opfsm

* IntercontinentalExchange, Inc. Amended and Redta999 Stock Option/Stock Issuance Plan
* NYSE Euronext Amended and Restated Omnibus Ihez=Rian

* NYSE Euronext 2006 Stock Incentive Plan

» Archipelago Holdings, L.L.C. 2003 Long-Term Intigr Plan

» Archipelago Holdings 2004 Stock Incentive Plan

The 2000 Stock Option Plan, 2004 Restricted Stdak,R2005 Equity Incentive Plan and the Credite89Stock Option/Stock Issuance
Plan were all retired on May 14, 2009, when ourahalders approved the 2009 Omnibus Incentive Hlaa.2009 Omnibus Incentive Plan
was retired on May 17, 2013, when our shareholdppsoved the IntercontinentalExchange, Inc. 2013iDus Employee Incentive Plan. No
future grants will be made from the retired ICEJveditex plans. Certain grants continue to be ntadegacy NYSE Euronext employees
under the NYSE Euronext Amended and Restated Orarfitban. Other than the grants to legacy NYSE Ewtosraployees under the NYSE
Euronext Amended and Restated Omnibus Plan, aitdigrants to employees will be made under thedatginentalExchange, Inc. 2013
Omnibus Employee Incentive Plan and all future tgam directors will be made under the IntercomtaéExchange, Inc. 2013 Omnibus Non-
Employee Director Incentive Plan.

Number of securities

Number of available for future
securities to be issued issuance under equity
upon exercise of Weighted average compensation plans
outstanding options exercise price of (excluding securities
and rights outstanding options reflected in column (a))
Plan Category (a) (b) (c)
Equity compensation plans approved by security drsid) 2,000,36: (1) $ 110.0¢ () 5,064,12
Equity compensation plans not approved by sechotgers(2) 165,07t o) $ 31.57 () 0
TOTAL 2,165,43! $ 97.9; 5,064,12:

(1) The 2000 Stock Option Plan was approved bystagkholders in June 2000. The 2005 Equity Ingerfilan was approved by our
stockholders in June 2005. The 2009 Omnibus Ineeflan was approved by our stockholders on MayQd9, on which date the 2000
Stock Option Plan and the 2005 Equity IncentivenRiare retired. The IntercontinentalExchange, 20d.3 Omnibus Employee Incentive
Plan and the IntercontinentalExchange, Inc. 2013iDus Non-Employee Director Incentive Plan wereraped by our stockholders in
May 2013. The shareholders of NYSE Euronext apptdlie NYSE Amended and Restated Euronext Omniteentive Plan on April 25,
2013. Of the 2,000,363 securities to be issued @percise of outstanding options and rights, 73 &@ options with a weighted average
exercise price of $110.06 and the remaining 1,Z2s&curities are restricted stock shares thabtibave an exercise price. Of the
1,262,857 restricted stock shares to be issued928%hares were originally granted under the N¥ESENnext Omnibus Incentive Plan.
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(2) This category includes the 2003 Directors P2ID4 Restricted Stock Plan and the Creditex 188k Options/Stock Issuance Plan. It
also includes the 2006 NYSE Euronext Stock Incenllan and the 2004 Archipelago Holdings Stockrtigce Plan, subsequent to our
acquisition of NYSE Euronext. Of the 165,076 sd@sito be issued upon exercise of outstandingogtand rights, 134,840 are options
with a weighted average exercise price of $31.5Btha remaining 30,236 securities are restrictedksshares that do not have an exercis
price. Of the 134,840 options to be issued, 1,282es were originally granted under the 2006 NY 8EREext Stock Incentive Plan and
2,402 shares were granted under the 2004 Archipétaidings Stock Incentive Plan. For more informatconcerning these plans, see
note 9 to our consolidated financial statementsrataded notes, which are included elsewhere mAlinual Report on Form 10-K.

Stock Repurchases

During the year ended December 31, 2013, we andadfijated purchaser” (as defined in Rule 10b-&)%8) under the Securities
Exchange Act of 1934) did not repurchase any shafrear outstanding common stock. As of December2813, there is $450.0 million in
remaining capacity available under an authorizedkstepurchase plan and which does not have a éxpitation date. Our board of directors
may increase or decrease the amount of capacityawe for repurchases from time to time. We expeétind any remaining share repurchase:
with a combination of cash on hand, future casWéland by borrowing under our debt facilities. Tinging and extent of any additional
repurchases, if any, will depend upon market céot our stock price and our strategic plans attime. We are not obligated to acquire any
specific number of shares and may amend, suspetednoinate the repurchase program at any time.

ITEM 6. SELECTED FINANCIAL DATA

IntercontinentalExchange Group, Inc. is a Delaveamporation formed for the purpose of consummaitirigrcontinentalExchange, Inc.’s
acquisition of NYSE Euronext, which was completed\mvember 13, 2013. The merger transactions haga treated as a purchase busines:
combination for accounting purposes, with InteraweritalExchange Group, Inc. designated as the sarqéis such, the historical financial
statements of IntercontinentalExchange, Inc. hao®ime the historical financial statements of IrdatimentalExchange Group, Inc. The
following tables present our selected consolidfitezhcial data as of and for the dates and peilingdisated. We derived the selected
consolidated financial data set forth below for years ended December 31, 2013, 2012 and 201 1sasfdeecember 31, 2013 and 2012 from
our audited consolidated financial statements, vhie included elsewhere in this Annual Report omF10-K. We derived the selected
consolidated financial data set forth below for ylears ended December 31, 2010 and 2009 and ascehfiber 31, 2011, 2010 and 2009 from
our audited consolidated financial statements, whie not included in this Annual Report on ForrKL@ur consolidated financial stateme
include NYSE Euronext's results of operations ffier period from November 13, 2013 to December 3132(hd the balance sheet as of
December 31, 2013. The selected consolidated fiabtiata presented below is not indicative of autufe results for any period. The selected
consolidated financial data set forth below shdaddead in conjunction with our consolidated finahstatements and related notes and
“Management’s Discussion and Analysis of Finan€ahdition and Results of Operations” included elsese in this Annual Report on
Form 10-K.
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Year Ended December 31,

2013(1) 2012(1) 2011(1) 2010(1) 2009(1)
(In millions, except for per share data)

Consolidated Statement of Income Data

Revenues:
Transaction and clearing fees, net(2) $ 1,40z $ 1,188 $ 1,17¢ $ 1,02¢ $ 884
Market data fees 21z 147 12t 10¢ 10z
Listing fees 35 — — — —
Other revenues 14€ 31 26 17 9
Total revenues 1,79¢ 1,36: 1,32 1,15(C 99t
Transaction-based expenses(2):
Section 31 fees 33 — — — —
Cash liquidity payments, routing and clearing 88 — — — —
Total revenues, less transaction-based expenses 1,67¢ 1,36: 1,32% 1,15(C 99t
Operating expenses:
Compensation and benefits 331 251 25C 237 23€
Technology and communication 69 46 48 44 38
Professional services 60 33 35 33 36
Rent and occupancy 43 19 19 17 21
Acquisition-related transaction and integrationtsos 165 19 16 10 6
Selling, general and administrative 55 37 34 36 34
Depreciation and amortization 161 131 132 121 111
Total operating expenses 884 53¢ 534 49¢ 482
Operating income 79C 827 793 652 512
Other expense, net(3) 29C 37 33 43 20
Income before income taxes 50C 79C 76C 60¢ 49:
Income tax expense 23C 22¢ 23¢ 20z 17¢
Net income $ 27C $ 56z $ 52z $ 407 $ 314
Net (income) loss attributable to non-controllingerest (16) (10) (12) 9) 2
Net income attributable to ICE Group(4) $ 254 $ 55z $ 51C $ 396 % 31€

Earnings per share attributable to ICE Group common
shareholders:

Basic(4) $ 324 $ 75¢ $ 6.97 $ 541 $ 4.3:¢

Diluted(4) $ 321 $ 75z % 6.9C $ 5.3t % 4.27
Weighted average common shares outstanding(5):

Basic 78 73 73 74 73

Diluted 79 73 74 74 74
Dividend per share $ 065 $ — % — 3 —  $ —

(1) We acquired several companies during the genwesented and have included the financial sfithese companies in our consolidated
financial statements effective from the respectigquisition dates. Refer to note 3 to our constéidlfinancial statements and related
notes, which are included elsewhere in this AnRegort on Form 10-K, for more information on sonfighese acquisitions, including the
acquisition of NYSE Euronext on November 13, 2013.

(2) Our transaction and clearing fees are predamgeof rebates paid to our trading and clearirgjamers. We also report transaction-based
expenses relating to Section 31 fees and paymeads fior routing services and to certain cash fstiiquidity providers. For a discussion
of these rebates, see Item 7 “Management’s Disoussid Analysis of Financial Condition and Resoft®perations” included elsewhere
in this Annual Report on Form 10-K.

(3) Other expense, net during the year ended DigeeB1, 2013 includes a $190 million impairmensloa our Cetip, S.A., or Cetip,
investment and a $51 million expense relating éodérly payoff of outstanding debt. For a discussibthese items, see ltem 7 “-
Management’s Discussion and Analysis of Financ@hdition and Results of Operations - Consolidated{i®perating Income
(Expenses)” included elsewhere in this Annual Repor-orm 10-K.
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(4) Our results include certaitems that are not reflective of our core busirpeformance, including the two items discussed ateN8 above
Excluding these items and certain others, netbafganet income attributable to ICE Group for tkaryended December 31, 2013 would
have been $646 million and basic and diluted egmper share attributable to ICE Group common $ieéders would have been $8.24
and $8.17 per share, respectively. See Item 7 "agament’s Discussion and Analysis of Financial Gomdand Results of Operations -

Non-GAAP Financial Measures” included elsewherthia Annual Report on Form 10-K for more infornaaition these items.

(5) The weighted average common shares outstanidirigg the year ended December 31, 2013 increfagedthe prior periods primarily due
to the 42.4 million shares of the Company's comstonk issued to NYSE Euronext stockholders in cotioe with the acquisition,
weighted to show these additional shares outstgrfdinthe period from November 13, 2013 to Decen8igr2013.

As of December 31,

2013 2012 2011 2010 2009
(In millions)

Consolidated Balance Sheet Data
Cash and cash equivalents(1) $ 961 $ 1,612 $ 82: $ 62z $ 552
Margin deposits and guaranty fund assets(2) 42,21¢ 31,88: 31,55¢ 22,71 18,69(
Total current assets 44,25¢ 33,75( 32,60¢ 23,57¢ 19,46(
Goodwill and other intangible assets, net(3) 18,90¢ 2,73 2,75i 2,801 2,16¢
Total assets 64,81¢ 37,21t 36,14¢ 26,64: 21,88t
Margin deposits and guaranty fund liabilities(2) 44,21¢ 31,88: 31,55¢ 22,71 18,69(
Total current liabilities 44,34; 32,24¢ 31,80( 23,12; 18,96¢
Non-current deferred tax liability, net(3) 2,771 21€ 23€ 26€ 181
Short-term and long-term debt(1) 5,05¢ 1,132 88¢ 57¢ 30¢
Equity 12,61t 3,671 3,162 2,817 2,43¢

(1) The decrease in our cash and cash equivaledtthe increase in our debt as of December 313 @fitarily relates to our acquisition of
NYSE Euronext. Refer to notes 3 and 8 to our cadatdd financial statements and related notes,iwduie included elsewhere in tl
Annual Report on Form 10-K, for more informationtbese items.

(2) Clearing members of our clearing houses agaired to deposit original margin and variation giarand to make deposits to a guaranty
fund. The cash deposits made to these margin atxand to the guaranty fund are recorded in theaatated balance sheet as current
assets with corresponding current liabilities te thearing members that deposited them. Refert Iibto our consolidated financial
statements and related notes, which are includssivilere in this Annual Report on Form 10-K, for enmformation on these items.

(3) The increase in the goodwill and other inthfgassets as of December 31, 2013 primarily relat@ur acquisition of NYSE Euronext.
The increased in the nanwrent deferred tax liability as of December 3112 is primarily due to the deferred tax liabiltieecorded on tf
NYSE Euronext intangible assets. Refer to noté&sehd 10 to our consolidated financial statememtsralated notes, which are incluc
elsewhere in this Annual Report on Form 10-K, fareninformation on these items.

ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion contains forward-lookirtgtements that involve risks and uncertainties. @etual results could differ
materially from those anticipated in these forwdmdking statements for many reasons. See the fastdrforth under the heading "Forward
Looking Statements" at the beginning of this AnfRegort on Form 1-K and in Item 1(A) under the heading “Risk Factbrhe following
discussion is qualified in its entirety by, and sliobe read in conjunction with, the more detailermation contained in Item 6 “Selected
Financial Date” and our consolidated financial statements andatetl notes included elsewhere in this Annual Remoform 10-K.

Overview

We are a leading global network of regulated exgkarand clearing houses for financial and commadéykets. We operate 17 global
exchanges and six central clearing houses. We @pglabal marketplaces for trading and clearingaad array of securities and derivatives
contracts across major asset classes, includiegesttrates, equities, equity derivatives, cregliivatives, bonds, currency, and commodities.
On November 13, 2013, we completed our acquisitioNY SE Euronext and their results are includedun consolidated results effective fr
the acquisition date. Our business is conductedsasgle reportable business
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segment, and substantially all of our identifiaédsets are located in the United States, the UKirggdom, Continental Europe and Canada.

Recent Developments

NYSE Euronext Acquisition

On November 13, 2013, we completed our acquisitiol00% of NYSE Euronext for a combination of $1hkitlion in cash and stock.
The $2.7 billion cash consideration was funded frash on hand, $1.4 billion of net proceeds reckineéctober 2013 in connection with I¢
Group's offering of Senior Notes (as defined belang $400 million of borrowings under our Revolvirgcility (as defined below). See “-
Debt” below. Each issued and outstanding shaMY@E Euronext common stock (except for excludedes)avas converted into the right to
receive 0.1703 of a share of our common stock 44d2¥ in cash (this is referred to as the “stanéédtion amount”). In lieu of the standard
election amount, NYSE Euronext stockholders alsbtha right to make either a cash election to kec#B3.12 in cash (“cash election”), or a
stock election to receive 0.2581 of a share ofcomnmon stock (“stock election™), for their NYSE Buaext shares. Both the cash election and
the stock election were subject to the proraticsh asfjustment procedures set forth in the AmendéedRestated Agreement and Plan of Merge
dated as of March 19, 2013, or the Merger Agreentergnsure that the total amount of cash paidsamek issued were equal to the standard
election amount. Because the stock consideratianswhstantially oversubscribed, the consideragorived by the holders who elected the
stock consideration was prorated pursuant to tmestef the Merger Agreement, which resulted inghgment, under the stock election, of
0.171200756 of a share of ICE Group common stodk$dri.154424 in cash for each issued and outstgrstiare of NYSE Euronext common
stock. We issued an aggregate 42.4 million shdresrocommon stock in connection with the acquisiti

The acquisition has been accounted for as a purdhasness combination with ICE considered the iaeqaf NYSE Euronext for
accounting purposes. Assets acquired and lialsilaesumed were recorded at their estimated faiesas of November 13, 2013. The excess
of the purchase price over the preliminary net italegand identifiable intangible assets was recd@®goodwill. Refer to notes 3 and 7 to our
consolidation financial statements and relatedsjotich are included elsewhere in this Annual Repoe Form 10K, for more information o
this acquisition.

Planned Initial Public Offering of Euronext

As part of the NYSE Euronext integration, we exgedieparate the businesses of Euronext and NYB&adnd to transition all of NYSE
Liffe’s business to ICE futures exchanges, cleahiagses and trading platforms. We plan to estaBlisionext as an independent business an
to pursue an initial public offering, or IPO, of lBaext, which is currently expected in the secondrtgr of 2014. We expect to use the net
proceeds of the planned IPO of Euronext to pay dosvtain of our outstanding debt.

The separation of the NYSE Liffe and Euronext besges is subject to certain regulatory approvathé&yuronext College of
Regulators, the Dutch Ministry of Finance and thK.Urinancial Conduct Authority. After the sepaoatiof the NYSE Liffe business, Euront
will be established with a new legal and operasiigcture, and will operate Euronext cash markétts thie relevant listings, index, commod
derivatives, data and technology businesses in énaiain, Brussels, London, Lisbon and Paris and Extarontinental derivatives markets.

In October 2013, Euronext agreed to new clearinggevith LCH.Clearnet under which Euronext will leasertain governance rights and
participate in certain of the clearing economicdema new revenue sharing agreement, which i deddin in April 2014.

Euronext's business will include Interbolsa, thetiRpuese central securities depository, SecurBstiement System and Numbering
Agency. Euronext is expected to either own or Halhg paid license rights to all relevant intellaat property, technology, market data and
index licenses required to operate and develapdikets and service markets of its partners andasjo continue to develop the Universal
Trading Platform and surrounding systems. Euroadxisiness will also include certain commerciahtexdogy and exchange solutions that
were formerly part of NYSE Technologies, which wallow it to provide platform services to exchangesside of the Euronext group.

We will continue to have regulatory obligations amtiertakings with respect to Euronext after itpked separation and IPO and
separation until our ownership level decreasesgoiat at which we will not be deemed to controt@&ext. As part of the IPO, we may be
required to maintain an ongoing ownership stakEuronext for a period of time unless long-term shatders are identified and approved by
the Euronext College of Regulators.

NYSE Technologies Planned Divestiture

NYSE Euronext operates a commercial technologynassi, NYSE Technologies, which provides comprekerisansaction, data and
infrastructure services and managed solutionsugrdide, sell-side and exchange communities. NY 8&hiologies
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operates five businesses: Global Market Data, Gi@banectivity, Exchange Solutions, Trading Solo§@nd Transaction Services. We pla
integrate the Global Market Data and Global Cormggtbusinesses into our broader global tradingkaes and remain part of our exchange
operations and technology infrastructure. GlobatkdaData offers a broad array of global markebinfation products covering multiple asset
classes while Global Connectivity offers a finahtiansaction network called Secure Financial Taatien Infrastructure, or SFTI, which
connects firms and exchanges worldwide. The Exoh&udutions business, which provides multi-assehamge platform services, managed
services and expert consultancy, is expected teabsferred to Euronext as part of the planned IPO.

We expect to divest NYSE Technologies' two rema@rinsiness lines, Trading Solutions and Transa&emvices, during 2014. The
divestiture could include the sale of the busirie®s as a whole or in parts. We expect to useéigoroceeds of the planned NYSE
Technology divestiture to pay down certain of outstanding debt. Trading Solutions and Transac®iervices primarily consist of the NYFI
Wombat and Metabit technologies. NYFIX is a leadimgvider of FIX-based electronic trading technadsgand includes the FIX
Marketplace and Appia Business Suite. Wombat éadihg market data distribution platform, develgpiechnology and supporting services
for direct access to real-time global market distetabit is a Tokydsased technology service offering proprietary magaoeess products acrc
Asia.

Other Acquisitions

In March 2013, we acquired 79% of the derivatived spot business of the energy exchange formedywkras APX-ENDEX. We
renamed the acquired business ICE Endex and #siecbon the derivatives and spot gas businesg ébtimer APX-ENDEX. The trade
execution and clearing of ICE Endex derivativedpiais transitioned to our trading platform and@& IClear Europe. Gasunie, a European
natural gas infrastructure company and a formakséimlder of APX-ENDEX, retained the remaining 21take.

On February 3, 2014, we acquired 100% of Singaptaneantile Exchange Pte. Ltd., or SMX. The acqigisiincludes Singapore
Mercantile Exchange Clearing Corporation Pte. Lad SMXCC, a wholly owned subsidiary of SMX, ane ttlearing house for all SMX
trades. SMX operates futures markets in Singapen@sa metals, currencies, energy and agriculturainsodities. SMX and SMXCC retain
licenses to operate as an approved exchange agpaoved clearing house, regulated by the Mondatiiority of Singapore, providing us
with exchange and clearing infrastructure in Asiathe first time.

Restricted Cash and Investments

We classify all cash and cash equivalents thahar@vailable for general use by us, either duegalatory requirements or through
restrictions in specific agreements, as restrictsh in our consolidated balance sheets. As ofBleer31, 2013, we have $438 million in total
restricted cash and investments on our consolidzdtahce sheet, which includes $160 million that een contributed to certain of our
clearing houses and is to be used in the eventlefault and $275 million that relates to regulptoaipital that must be maintained at our
regulated exchanges and clearing houses. Refetéodrto our consolidated financial statementsratated notes, which are included
elsewhere in this Annual Report on Form 10-K, famreninformation on our restricted cash and investmbalances.

In February 2013, the final European Commissiorefaled Regulations supplementing the European Markastructure Regulation,
or EMIR, were issued, detailing the capital reguieats for central counterparties. The regulatiomzoise capital and liquid resource
requirements in excess of the Bank of England requénts for our U.K. clearing houses. Once thegelations become effective in 2014, the
Bank of England restricted cash capital requiresémt ICE Clear Europe will be superseded by thdE®hpital requirements, which would
require an estimated increase in the liquid reguatapital requirements ranging from $140 milltors150 million. This increase will be
satisfied by way of additional restricted cash tigto our cash on hand.

In connection with ICE Clear U.S.’s recognitionaathird party Qualified Central Counter Party, @ QP, we contributed $50 million to
ICE Clear U.S.’s guaranty fund on January 1, 2@ek Item 1 “Business - Regulation” included elsawlie this Annual Report on Form X0O-
for further discussion of this requirement. Of 8% million contribution, which will be included long-term restricted cash in our
consolidated balance sheet, $25 million will beilatéde in the event a clearing member defaultsl&iei Clear U.S. has utilized all such
clearing member’s other default resources to setégosition. This amount will then be used tdls¢he position before other funds in the
guaranty fund are used. If additional cash is mijuired to settle the positions, then the remgi$i25 million of our contribution will be
utilized pro-rata along with the other non-defaxdtiCE Clear U.S. clearing members’ deposits ingiharanty fund. Refer to note 11 to our
consolidation financial statements and relatedsjot#ich are included elsewhere in this Annual Repoe Form 10K, for more information o
our clearing houses.

Consolidated Financial Highlights

The following summarizes our results and signiftagmanges in our consolidated financial performégoc¢he periods presented (dollars
in millions, except per share amounts):
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Year Ended Year Ended

December 31, December 31,
2013 2012 Change 2012 2011 Change

Total revenues, less transaction-based

expenses $ 1,672 $ 1,36: 23% $ 1,36 % 1,327 3%
Total operating expenses $ 884 $ 53¢ 65% $ 53¢ $ 534 — %
Operating income $ 79C $ 827 4% $ 827 $ 792 4%
Operating margin 47% 61% (14 pts 61% 60% 1pl
Other expense, net $ 29C $ 37 677% $ 37 $ 33 13%
Income tax expense $ 23C % 22¢ 1% $ 22¢  $ 23¢ (4)%
Effective tax rate 46% 2% 17 pt: 2% 31% (2 pts
Net income attributable to ICE Group $ 254  $ 552 59% $ 552 $ 51C 8%
Adjusted net income attributable to ICE

Group $ 64c $ 557 16% $ 557 % 51€ 8%
Diluted earnings per share attributable to ICE

Group common shareholders $ 321 % 7.52 57% $ 752 % 6.9C 9%
Adjusted diluted earnings per share

attributable to ICE Group common

shareholders $ 8.17 % 7.6C 8% $ 76C % 6.9¢ 9%
Cash flows from operating activities $ 73E $ 73z —% $ 73 $ 71z 3%

Consolidated revenues, less transaction-bagsehers, increased $311 million, or 23%, for the geded December 31, 2013, from
the comparable period in 2012, primarily due to4bg8llion in revenues, less transaction-based esggrecognized from NYSE
Euronext subsequent to its acquisition on NovemBe2013, higher trading volume in our global a@htracts, including the ICE
Brent Crude oil, WTI Crude oil and global oil arefined contracts, and increases in our marketféasand other revenues, partially
offset by lower trading volume in our North Ameticaatural gas futures and options contracts. Catateld revenues, less
transaction-based expenses, increased $36 mitlid3fb, for the year ended December 31, 2012, flmcomparable period in 2011,
primarily due to higher trading volume in the ICEeBt Crude oil futures and options contract, feeeases relating to our agricultural
commodity futures and options contracts, and feesses for various market data services. Seerfs@iolated Revenues” below.

Consolidated operating expenses increased $34@mitir 65%, for the year ended December 31, 20t8) the comparable period
2012, primarily due to $182 million in expensesogtized from NYSE Euronext subsequent to its adtipmson November 13, 2013
(excluding the acquisition-related transaction entelgration costs discussed below) and due todh@wing (See “- Consolidated
Operating Expenses” below):

» Acquisition-related transaction and integratomsts increased $146 million for the year endedebder 31, 2013, from the
comparable period in 2012, due to acquisition-egldtansaction and integration costs incurred dutie year ended
December 31, 2013 primarily relating to our acdiggaiof NYSE Euronext.

* Rent and occupancy expenses increased for tHreepeled December 31, 2013, from the comparabiedigr 2012, due to
$7 million in duplicate rent expenses and leasaiteation costs relating to the consolidation of tiplé New York office
locations that occurred during the year ended Déeerdl, 2013.

Consolidated other expense, net includes a #iiBi@n impairment loss on our Cetip, S.A., or @etinvestment and a $51 million
expense relating to the early payoff of outstandiagt during the year ended December 31, 2013iripairment of Cetip was driven
primarily by the significant continued devaluatioithe Brazilian real since the investment was et the expectation that the
currency is not going to sufficiently appreciatetie foreseeable future nor will the forecastedesipaice increase of Cetip be
sufficient to recover the unrealized loss. Consiéid other expense, net, also increased in edtie ¢dist two years primarily due to
increases in our consolidated interest expensétiregsfrom increases in our total debt outstandilnging the years ended December
31, 2013 and 2012. See “- Consolidated Non-Opeyaticome (Expenses)” below.

Adjusted net income attributable to ICE Group adjusted diluted earnings per share attributblEE Group common shareholders
are calculated by excluding items that are noeotfle of our core business performance, net @ga%ee “-Non-GAAP Financial
Measures” below.

Factors Affecting Our Results
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The business environments in which we operate tijraffects our results of operations. Our reshtigse been and will continue to be
affected by many factors, including the level afding activity in our markets, which during anyipdris significantly influenced by general
market conditions; competition; price volatility;anket share and the pace of industry consolidaborad trends in the brokerage and finance
industry; price levels and price volatility; thember and financial health of companies listed orSEYEuronext’'s cash markets; geopolitical
events; weather and disasters; real and perceiymumysand demand imbalances; availability of cdpihanging technology in the financial
services industry; and legislative and regulatdvgrges; among other factors. In particular, inmegears, the business environment has beer
characterized by increasing competition among dlotzakets for trading volumes and listings; thebgllization of exchanges, customers and
competitors; market participants’ demand for speagacity and reliability, which requires contingiimvestment in technology; and increasinc
competition for market data revenues. Price vatgiihcreases the need to hedge price risk andasdhe need for the exchange of risk
between market participants. Market liquidity isaf the primary market attributes for attractimgl anaintaining customers and is an
important indicator of a market’s strength. The memance and growth of our revenues could alsepeadted if we face increased pressure o
pricing.

The implementation of new regulations may impactip@ation in our markets. Generally, legislatised regulatory bodies in the United
States and Europe have expressed increased corgarding derivatives markets when underlying comlitygrices rise. As a result,
legislative and regulatory actions may change thg we conduct our business and may create uncgrfainmarket participants, which could
affect trading volumes. In particular, many of freposed changes are still being implemented, imadiiegulations have not yet been adoptec
or significant uncertainties and ambiguities remaiound adopted regulations. In addition, many migplrticipants are still determining how
they will respond to these regulations. As a resui difficult to predict all of the effects th#éhe legislation and its implementing regulations
will have on us. We do, however, expect it to affaer business in various and potentially significaays and possibly result in increased ¢
and the expenditure of significant resources.

Uncertainty in the U.S. credit markets that comneeinwith the upheaval in 2008 continues to impagtebonomy. Equity market indices
have experienced volatility, and the market hasaiead volatile throughout 2013. Economic uncertaintthe European Union may also
continue to negatively affect global financial metdk In addition, regulatory uncertainty is affagtour clients’ activities, business models and
technology spending. While markets may improveseéhfactors have adversely affected our revenuesp@iting income and may negatively
impact future growth. We expect that all of thesetdrs will continue to impact our businesses. patential growth in the global cash markets
will likely be tempered by investor uncertainty uisg from volatility in the cost of energy andromodities, unemployment concerns and
contagion concerns in relation to the sovereigrt desties faced by some members of the Eurozonertantty as to near term tax, regulatory,
and other government policies, as well as the géséate of the world economy. We continue to fomuur strategy to broaden and diversify
our revenue streams, as well as on our company-@gdense reduction initiatives in connection with acquisition of NYSE Euronext in
order to mitigate these uncertainties.

We also periodically make adjustments to our camtspecifications. Changes to contracts are gdgeximhed at making the contracts
more relevant to more customers and their evolliedging needs or are required based on changes tmderlying commodity and may re:
in fluctuations in trading volume. These and offiaetors could cause our revenues to fluctuate fpenod to period and these fluctuations may
affect the reliability of period to period compamiss of our revenues and operating results.
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Consolidated Revenues

The following table presents our consolidated reresn(dollars in millions):

Year Ended Year Ended
December 31, December 31,
2013 2012 Change 2012 2011 Change
Revenues:
Transaction and clearing fees, net:
North American natural gas futures and optir
contracts $ 182 % 221 189% $ 221 % 221 (3)%
ICE Brent Crude futures and options contracts 22¢ 214 7 214 19C 12
ICE Gasoil futures and options contracts 96 97 (2) 97 10C (2)
Other oil futures and options contracts 96 85 13 8% 87 3)
Sugar futures and options contracts 90 80 12 8C 69 16
North American power futures and options
contracts 72 80 (11) 8C 8% (6)
ICE emission futures and options contracts 54 67 (29) 67 64 5
Equity indexes futures and options contracts 34 31 10 31 4C (23)
Interest rates futures and options contracts 29 — n/e — — —
U.S. and European equity derivatives futures
and options contracts 18 — n/e — — —
Other futures and options contracts 141 11¢€ 19 11¢ 10C 18
Credit default swaps 14& 144 — 144 167 (13)
U.S. and European cash equities 16€ — n/e — — —
Other 51 48 7 48 47 7
Total transaction and clearing fees, net 1,402 1,18t 19 1,18t 1,17¢ 1
Market data fees 21z 147 45 147 12t 17
Listing fees 35 — n/e — — —
Other revenues 14¢ 31 370 31 2€ 18
Total revenues 1,79¢ 1,36: 32 1,36: 1,32 3
Transaction-based expenses 121 — n/e — — —
Total revenues, less transaction-based expenses $ 1,67¢ $ 1,367 23% $ 1,36: $ 1,327 3%

Transaction and Clearing Fees, net

Our transaction and clearing fees consist of felected from our derivatives trading and clearamgl, subsequent to our acquisition of
NYSE Euronext on November 13, 2013, from our caatlihg. In our derivatives markets, we earn tratisa@nd clearing fees from ba
counterparties to each contract that is tradedoarmtéared. Revenues for per-contract fees areulidy the number of trades executed and fee
charged per contract. The amount of our per-contransaction and clearing fees will depend uponynfactors, including but not limited to
transaction and clearing volume, pricing and needpct introductions. The level of trading and dieguactivity for all products is also
influenced by market conditions and other fact8ee “- Factors Affecting Our Results” above.

Following our acquisition of NYSE Euronext, we alegognize transaction and clearing fee revenuas &xecuting trades of derivatiy
contracts and clearing charges on NYSE Liffe indamand NYSE Liffe U.S. and executing options cactis traded on NYSE Arca and NY
Amex Options. The principal types of derivative traots traded and cleared in these markets anegtteate products and equity and index
products. Trading in short-term interest rate patslis primarily driven by volatility resulting fne uncertainty over the direction of short-term
interest rates and trading in equity products imarily driven by price volatility in equity marketand indices.

In addition, we now recognize transaction and ahgpiiee revenues from cash trading. Cash tradimgists of transaction charges for
executing trades in our cash markets, as wellaamsaction charges related to orders in our U.3\ eeskets which are routed to other market
centers for execution. Additionally, our U.S. casarkets pay fees to the SEC pursuant to Sectiaf 8fe Exchange Act of 1934. These fees
are designed to recover the costs to the governaienipervision and regulation of securities maglaeid securities professionals. Activity
assessment fees are collected from member orgmmgatxecuting trades on our U.S.
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cash markets, and are recognized when these anarenitsvoiced. Fees received are included in catiiedime of receipt and, as required by
law, the amount due to the SEC is remitted semitaltywand recorded as an accrued liability untitipdhe activity assessment fees are
designed so that they are equal to the Sectioe&d. As a result, activity assessment fees anib8e& fees do not have an impact on our net
income.

As a result of completed and pending regulatoryngha in the United States that offer greater reégjaand operational certainty to
futures market participants relative to the swapsket, on October 15, 2012, we transitioned atiwfcleared OTC energy swaps contracts to
futures contracts. As a result, our previously @daNorth American natural gas, North American poamd global oil and other contracts have
been transitioned to futures and the prior peripgssentation of revenues and volumes have betss#ed to conform to this presentation.

North American natural gas futures and options mals decreased 18% for the year ended Decembe®3B3, fom the comparable
period in 2012, and increased 12% for the year@member 31, 2012, from the comparable peri@®iil. The decrease in volumes during
the year ended December 31, 2013 is primarily dwmntinued low volatility and low price levels foatural gas, which produced muted
trading activity in comparison to the record voluleeels established during the year ended DeceBthe2012. The higher level of price
volatility in 2012 was due in part to changes ip&otations for natural gas inventories as the wimating season progressed and changes in
expectations for supply based on shale gas disiesvdihe record volume during the year ended Deeei®b, 2012 was also due to the
introduction of new products, increased natural@a®ns volume and increased demand for hedgidgiak management as market
participants became less risk averse as the glintaaicial markets stabilized. North American natgias futures and options revenues
decreased 3% for the year ended December 31, f0h2the comparable period in 2011, despite the Iritrease in volumes during this sa
period of time, primarily due to increases in relsatelating to certain of these contracts durirgytsar ended December 31, 2012.

Our benchmark ICE Brent Crude futures contractlied upon by a broad range of market participantduding large oil producing
nations and multinational companies, to price agdige their crude oil production and consumptiontkdiparticipants are increasingly rely
on the Brent North Sea contract for their risk nggraent activities, as evidenced by steady increéagesded volumes and open interest over
the past several years. Brent crude volume algeased due to growth in ICE Brent Crude optionsima. Based on traded volume in both
ICE Brent Crude futures contract and our ICE WTuid futures contract, we achieved a 55%, 56% afd raarket share of the global oil
futures contracts trading for the years ended DéeerB1, 2013, 2012 and 2011, respectively. OtHdutires and options contracts include
global oil and refined products, WTI Crude oil, Utating oil, RBOB gasoline and Middle East saude. The increase during the year er
December 31, 2013 is primarily due to the succéssfunch of new global oil and refined product gants as demand for oil contracts rose.

Effective January 1, 2012, we implemented a tradimg) clearing fee increase on our agricultural cadlity futures and options contra
at ICE Futures U.S. as a result of increased rémylataffing and regulatory burdens, the expansigproducts developed and listed by the
exchange, and significant enhancements in tradidgclearing technology completed over the pastyears. The rate per contract for ICE
Futures U.S. agricultural commodity futures andan# increased 11% to $2.59 per contract for ttae gaded December 31, 2012 from $2.33
per contract for the year ended December 31, ZDid increase in the sugar futures and options acintevenues for the year ended
December 31, 2012 is primarily due to this feeaase.

Our North American power futures and options volanmereased 45% for the year ended December 3B, 2@n the comparable
period in 2012, while corresponding revenues deaed 1%. North American power futures and optiaiames increased 53% for the year
ended December 31, 2012, from the comparable pariad@11, while revenues decreased 6%. The Nortler#gan power and futures options
revenues decreased each of the last two yearsteldspvolume increases year over year, primaililg to growth in smaller sized power
contracts, which have a lower rate per contraat tha full sized North American power contracts.tiaf 138 million North American power
futures and options contracts traded during the geded December 31, 2013, 134 million contraat8,786, represented smaller sized power
contracts, which have a lower rate per contraat fhll sized North American power contracts, conggbio 94% and 88% of the volume
representing smaller sized contracts during thesyeaded December 31, 2012 and 2011, respectiWelyme in the larger North American
power contracts decreased the last two years pghntaue to lower volatility on absolute price lesghlong with muted economic activity
levels, which resulted in lower power productiom @onsumption during the years ended December(®1 and 2012. In addition, uncertail
related to financial reform, specifically rulesathg to swaps markets, impacted both North Ameritatural gas and power contract volumes
during the year ended December 31, 2013.

Our ICE emissions futures and options revenuesedsed 19% for the year ended December 31, 2013azenhto the same period in
2012, while volumes decreased 6%. Our ICE emisdigmnses and options revenues increased 5% foyehe ended December 31, 2012,
compared to the same period in 2011, while cormedipg volumes increased 23%. The volume changes greater than the revenue changes
for each of the past two years primarily due tor@mease in fee rebates each year and for theeysbad December 31, 2012, a decrease in
average exchange rate of the euro to the U.S.rdmlapared to the year ended December 31, 2011lAmemissions futures and options
contracts are billed in euros and the average exyggheate of the euro to
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the U.S. dollar, and the related U.S. dollar reesnaecreased 8% for the year ended December 82, @0mpared to the same period in 2011

Our equity indexes futures and options revenuesisbaf trading in the Russell equity index, andsaguent to the NYSE Euronext
acquisition, the FTSE equity index, MSCI equityerdand ARCA Goldminers index. Our equity indexdsifes and options revenues for the
year ended December 31, 2012, which related t&tissell index only, decreased from the comparadieg in 2011 primarily due to low
equity market inflows and lower volatility in the@ty markets during 2012, especially in comparisothe higher volatility in the equity
markets during 2011 due to the fiscal cliff anddirdowngrade that occurred in the United Statekthe sovereign debt crisis in Europe.

The increase in other futures and options revefarebe last two years is primarily due to increhs®mding volumes in our U.K. power,
Dutch natural gas, natural gas liquids, cottonfemfand cocoa contracts and $13 million in reverit@m NYSE Euronext other futures and
options revenues for the period from November 03,320 December 31, 2013, primarily relating ta&@i@rEuropean derivatives contracts.

CDS trade execution revenues at Creditex were $Bi@m $78 million and $100 million for the yeaesnded December 31, 2013, 2012
and 2011, respectively. The notional value of thearlying CDS traded was $904.4 billion, $1.1ioill and $1.8 trillion for the years ended
December 31, 2013, 2012 and 2011, respectively CI® execution business remains pressured dueandial reform implementation and a
general lack of volatility in corporate credit matk.

CDS clearing revenues at ICE Clear Credit and IG&CEuUrope were $79 million, $66 million and $6itlion for the years ended
December 31, 2013, 2012 and 2011, respectivelyinBuhe years ended December 31, 2013, 2012 antl XOE Clear Credit and ICE Clear
Europe cleared $10.7 trillion, $10.2 trillion anti1$6 trillion, respectively, of CDS notional vallith the advent of mandatory clearing dur
2013, CDS clearing activity by investment fundseisnanagers, and similar buy side market partit$plaas increased significantly. We have
cleared $3.9 trillion in CDS gross notional valyelluy side market participants since inceptionybich $3.7 trillion has been cleared since
CFTC's clearing mandate went into effect in Mar€@12.

Our transaction and clearing fees are presentedfmebates. We recorded rebates of $511 milli&72million and $296 million for the
years ended December 31, 2013, 2012 and 2011 ctashe. We offer rebates in certain of our markétsluding NYSE Liffe derivative
markets following our NYSE Euronext acquisitioninparily to support market liquidity and trading uate by providing qualified participants
in those markets a discount to the applicable fteh rebates are calculated based on volumesitrabe increase in rebates is due primarily
to an increase in the number of participants irrétate programs offered on various contractsperease in the number of rebate programs
offered and from higher contract volume traded unldese programs during the periods.

Average Daily Trading and Clearing Revenues and Ergs Rate per Contract Data

The following table presents average net dailyitrg@nd clearing revenues, as well as futurespateontract (dollars in millions, exce
rate per contact amounts):

Year Ended Year Ended
December 31, December 31,
2013 2012 Change 2012 2011 Change
Average net daily trading and clearing revenues:
Energy futures average daily exchange and clearing
revenues $ 3 % 3 % $ 3 % 3 2%
Agricultural and financial futures average daily
exchange and clearing revenues (1) 1 1 25 1 1 8
U.S. and European cash equities daily trading
revenues, net of transaction-based expenses 1 — n/e — — —
Global CDS OTC average daily commission and
clearing revenues 1 1 3) 1 1 (13)
Average net daily trading and clearing revenues $ 6 $ 5 23% $ 5 % 5 1%
Futures rate per contract:
Energy futures and options and cleared OTC energy
rate per contract $ 1.0: % 1.07 D% $ 1.07 $ 1.1¢ (9)%
Agricultural commodity futures and options rate pi
contract (1) $ 25 % 2.5C 1% $ 250 $ 2.2t 11%
Financial futures and options rate per contract (1) $ 0.6¢ % 0.9t 2n% $ 098 % 0.92 3%
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(1) Subsequent to our acquisition of NYSE EurormexiNovember 13, 2013, agricultural and finanaiglifes average daily exchange and
clearing revenues and rates per contract includ8®Euronext interest rates, U.S. and Europeanyedeitvatives, equity indexes and
agricultural products.

Trading Volumes and Open Interest Data

The following table presents trading activity inrdutures and options markets by commodity typestam the total number of contracts
traded (in millions, except for percentages):

Year Ended Year Ended
December 31, December 31,
2013 2012 Change 2012 2011 Change
Number of contracts traded:
North American natural gas futures and options 293 356 (18)% 356 319 12%
ICE Brent Crude futures and options 169 157 8 157 134 16
ICE Gasoil futures and options 65 64 1 64 66 3)
Other oil futures and options 64 51 24 51 62 a7
Sugar futures and options 35 32 9 32 32 3
North American power futures and options 138 96 45 96 63 53
ICE emission futures and options 9 9 (6) 9 8 23
Equity indexes futures and options 37 34 11 34 44 (24)
Interest rates futures and options 59 — n/e — — —
U.S. and European equity derivatives futures and
options 133 — n/e — — —
Other futures and options 51 48 6 48 44 7
Total 1,053 847 24 % 847 772 10%

Open interest is the aggregate number of conthmig or short) that clearing members hold eitloertfieir own account or on behalf of
their clients. Open interest refers to the totahbar of contracts that are currently open — in otherds, contracts that have been traded but
not yet liquidated by either an offsetting tradesreise, expiration or assignment. Open interealsis a measure of the future activity remai
to be closed out in terms of the number of congrftit members and their clients continue to hokthé particular contract and by the number
of contracts held for each contract month listedh®yexchange. The following table presents our-ged open interest for our futures and
options contracts (in millions, except for perceets).

As of As of
December 31, December 31,
2013 2012 Change 2012 2011 Change

Open interest — in contracts:
North American natural gas futures and options 25 28 (10)% 28 27 2%
ICE Brent Crude futures and options 3 2 10 2 1 77
ICE Gasoil futures and options 1 1 (14) 1 — 25
Other oil futures and options 4 3 13 3 2 60
Sugar futures and options 1 1 19 1 1 —
North American power futures and options 54 34 60 34 21 63
ICE emission futures and options 1 1 @) 1 1 23
Equity indexes futures and options 4 — 937 — 1 (13)
Interest rates futures and options 18 — n/e — — —
U.S. and European equity derivatives futures and

options 16 — n/e — — —
Other futures and options 3 3 — 3 2 44
Total 130 73 77 % 73 56 30%
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The North American power futures and options opg@rest increased from the prior periods due tagtbeith of the smaller sized pow
contracts discussed above. As of December 31, 23y interest of $1.5 trillion in notional value@DS were held at ICE Clear Credit and
ICE Clear Europe, compared to $1.6 trillion as etBmber 31, 2012 and $1.5 trillion as of Decemlie2811.

U.S. Cash Products and Euronext Cash Products aneriDatives

The following tables present selected cash tradpeyating data for the period from November 13,2@1December 31, 2013,
subsequent to our acquisition of NYSE Euronext.trltling activity is single counted, except Eurapeash trading which is double countet
include both buys and sells.

U.S. Cash Products: (shares in millions)
NYSE Listed (Tape A) Issues:

Handled volume 32,29:
Matched volume 31,31¢
Total NYSE listed consolidated volume 102,70¢
Share of total matched consolidated volume 3C%
NYSE Arca, NYSE MKT and Regional (Tape B) Issues:
Handled volume 7,31(
Matched volume 6,84¢
Total NYSE Arca, NYSE MKT and regional listed cohdated volume 30,87(
Share of total matched consolidated volume 22%
Nasdaq Listed (Tape C) Issues:
Handled volume 5,53¢
Matched volume 4,92¢
Total Nasdaq listed consolidated volume 57,29¢
Share of total matched consolidated volume 9%
Total U.S. cash products handled 45,13(

Euronext Cash Products and Derivatives:
Euronext cash products (trades in millions) 41
Euronext derivatives (contracts in millions) 17

Handled volume represents the total number of shafrequity securities, ETFs and crossing sesstimity internally matched on NYS
Group’s exchanges or routed to and executed oxtanmal market center. Matched volume represemtsdtal number of shares of equity
securities, ETFs and crossing session activity @egeicon NYSE Group’s exchanges. Euronext cash ptediclude equities, ETFs, structured
products and bonds. Euronext derivatives includatgindex products, single stock equities, curiescwheat-milling, rapeseed, corn and
barley malting products.

Market Data Fees

We generate revenues from the dissemination ofr@aurket data to a variety of users. In our derivegtimarkets, market data fees
primarily relate to subscription fee revenues chdrfpr user and license access from data venddréram the end users, view only market
data access, direct access services, terminalsaaaly indexes and end of day reports. In addlitwee provide a service in our derivatives
markets to independently establish market pricelatibn curves whereby participant companies siilbsd¢o receive consensus market
valuations.

We earn user and license revenues that we reaeirredata vendors through the distribution of réaletand historical futures prices and
other futures market data derived from tradingun fotures markets. During the years ended DeceBibe2013, 2012 and 2011, we
recognized $62 million, $59 million and $51 millioespectively, in market data user and license fieen data vendors. During the years
ended December 31, 2013, 2012 and 2011, we recf5 million, $73 million and $60 million, respieely, in market data access fees.
charge a market data access fee for access téentnoaic platform and the increases for the last years relate to higher fees charged per
and increases in the number of users. Followingasguisition of NYSE Euronext, we now also chatgeeénd user directly for real-time and
historical futures prices and other futures madegt in certain of our markets, including our iettirates markets.

Following our acquisition of NYSE Euronext, we nearn market data fees relating to our cash tragiadet data services. In the
United States, we collect cash trading market fisa principally for consortium-based data prodacid, to a lesser extent, for NYSE
proprietary data products. Consortium-based da&s dee dictated as part of the securities indysénys and charged to
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vendors based on their redistribution of data. Gdign-based data revenues from the dissemination of rhdeta (net of administrative cos
are distributed to participating markets on thasaka formula set by the SEC under Regulation NMSt sale prices and quotes in NYSE-
listed, NYSE MKT-listed, and NYSE Arca-listed seitigs are disseminated through “Tape A” and “Tapevighich constitute the majority of
our U.S. revenues from consortium-based marketréatnues. We also receive a share of the revédrarasTape C,” which represents data
related to trading of certain securities that @&@@d on Nasdag. These revenues are influenceérgad for the data by professional and
nonprofessional subscribers. In addition, we rexédes for the display of data on television andsémdor access. Our proprietary products
make market data available to subscribers covexitigity that takes place solely on our U.S. maketdependent of activity on other mark
Our proprietary data products also include depthoak information, historical price information acdrporate action information. We also
offer NYSE Realtime Reference Prices, which allantsrnet and media organizations to buy real-tilmst-sale market data from NYSE and
provide it broadly and free of charge to the puldiblBC, Google Finance and nyse.com display NY S&ltidee stock prices on their
respective websites.

In Europe, we charge a variety of users, primahigyend-users, for the use of Euronext’s cashrigadial-time market data services. We
also collect annual license fees from vendorsHerright to distribute Euronext market data todhgarties and a service fee from vendors for
direct connection to market data. A substantialamityj of European market data revenues is derivaih fmonthly endiser fees. We also der
revenues from selling historical and reference dataut securities, and by publishing the dailyaidi lists for the Euronext markets. The
principal drivers of market data revenues are tivaber of end-users and the prices for data packages

During the period from November 13, 2013 to Decen®ie 2013, we recognized market data fee revefmapsNY SE Euronext
derivative market data services and cash tradingehdata services of $50 million.

Listing Fees

Following our NYSE Euronext acquisition, we recagmlisting fee revenues in our cash equity marketa two types of fees applicable
to companies listed on our U.S. and European demigxchanges - listing fees and annual feesngisées consist of two components:
original listing fees and fees related to othepooate-related actions. Original listing fees, sabfo a minimum and maximum amount, are
based on the number of shares that a companylinitss. Original listing fees, however, are geslly not applicable to companies that
transfer to one of our U.S. securities exchangas finother market, except for companies transfptorNYSE MKT from the over-the-
counter market. Other corporate action related deepaid by listed companies in connection wittpooate actions involving the issuance of
new shares to be listed, such as stock splitstsrighues and sales of additional securities, #isawenergers and acquisitions, which are subje
to a minimum and maximum fee.

Original listing fees are recognized as revenua efraight-line basis over estimated service psrajchine years for the NYSE and the
Euronext cash equities markets and five years B8R Arca and NYSE MKT. Other corporate action ligtfees are recognized as revenue o
a straight-line basis over estimated service peraicix years for the NYSE and the Euronext caglities markets and three years for NYSE
Arca and NYSE MKT. Unamortized balances are reabatedeferred revenue in our consolidated balameetsWe have determined that, at
the time of our acquisition of NYSE Euronext, we dt have a legal performance obligation relatmthese listing fees. Therefore, in
connection with purchase accounting and in accamearth U.S. generally accepted accounting primegpbr U.S. GAAP, we assigned a fair
value of zero to the NYSE Euronext unamortized aeterevenue balances relating to the listing &eesf the acquisition date of November
2013 (the historical NYSE Euronext listing feesatefd revenue balance as of that date was $48@&millThe unamortized deferred revenue
balances as of December 31, 2013 of $7 milliontesléo listing fees incurred and billed and notrgebgnized as revenue subsequent to the
November 13, 2013 acquisition through Decembef813.

In the United States, annual fees are charged lmas#dte number of outstanding shares of listed tbh&panies at the end of the prior
year. No-U.S. companies pay fees based on the numbetted Isecurities issued or held in the United Staeaual fees are recognized as
revenue on a pro rata basis over the calendar year.

Listing fees for our European markets comprise adion fees paid by issuers to list securities encdsh market, annual fees paid by
companies whose financial instruments are listethercash market, and corporate activity and dées, consisting primarily of fees charged
by Euronext Paris and Euronext Lisbon for centiadjsecurities in IPOs and tender offers. Origlisding fees, subject to a minimum and
maximum amount, are based on a company's (estijnatedet capitalization at the time of its IPO. Beues from annual listing fees
essentially relate to the number of shares outstgrahd the market capitalization of the listed pamy.

In general, Euronext Paris, Euronext Amsterdampgext Brussels and Euronext Lisbon and LIFFE Adstiation and Management
(Euronext London) have adopted a common set @fdigees. Under the harmonized fee book, domesgigers (i.e., those from France, the
Netherlands, Belgium and Portugal) pay admissies fe list their securities based on the markeitagation of the respective issu
Subsequent listings of securities receive a disconradmission fees. Domestic issuers also payadriees based on the number of equity
securities and their respective market capitalirsti Non-domestic companies listing in
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connection with raising capital are charged admissind annual fees on a similar basis, althoughdhe generally charged lower maximum
admission fees and annual fees. Non-domestic coep#rat are included in the Euronext 100 indexti@ated as domestic for purposes of
their listing fees and their annual fees. Non-ddamme®mpanies eligible to the Euronext 100 indegdahon their market capitalization are also
treated as domestic issuers for purpose of th&rlsting fees. Euronext Paris and Euronext Lishtso charge centralization fees for collec
and allocating retail investor orders in IPOs artter offers.

Other Revenues

Prior to our acquisition of NYSE Euronext, othevarues related to various fees and services provaeur customers, including
connectivity fees, ICE Chat and WhenTech subsonipiites, ICE Endex membership fees, agricultuidigg and certification fees, regulat
penalties and fines, interest income on certaiaritlg margin deposits and NYSE Liffe clearing seegifees (prior to the NYSE Euronext
acquisition). Following our acquisition, other reues also include technology services revenueatintydicense fees, fees for facilities,
regulatory fees, listed company service fees, deségl market marker service fees, and fees foraziea and settlement activities in our
European markets. Regulatory fees are charged ntbereorganizations of our U.S. securities exchamagésrecognized by us as other reve

Technology service revenues are generated prinfaoily connectivity services related to the SFTI &hd networks, software licenses
and maintenance fees, as well as from consultingcgs. Colocation revenue is recognized monthlgrdke life of the contract. We also
generate revenues from software license contradsraintenance agreements. We provide softwareloais customers to receive
comprehensive market-agnostic connectivity, tratima@nd data management solutions. Software leeesgenues are recognized at the time
of client acceptance and maintenance agreememueseare recognized monthly over the life of thénteaance term subsequent to
acceptance. Consulting services are offered faomigation or installation of the software and d@neral advisory services. Consulting
revenue is generally billed in arrears on a time materials basis, although customers sometimgmpter blocks of consulting services in
bulk. We record revenues from subscription agred¢snam a pro rata basis over the life of the supsion agreements. The unrealized portions
of invoiced subscription fees, maintenance feespmagaid consulting fees are recorded as defeenszhue in our consolidated balance sheet.

We recognized $84 million in other revenues from3¥YEuronext from November 13, 2013 to DecembeRB13, including $41 millio
relating to technology service revenues, with #raaining amount primarily for trading license fefegs for servicing existing listed
companies, services provided to designated markkerm, fees from brokers and clerks physicallytied@n the trading floor and regulatory
fees. In addition to the NYSE Euronext other rexemhe increase in other revenues for the yeagceDdcember 31, 2013, from the
comparable period in 2012, is primarily due to rexes that we recorded following the WhenTech adipisin September 2012 and the ICE
Endex acquisition in March 2013, a reduction inte¢interest paid to clearing members for theshamargin deposits at ICE Clear Europe
the fees that we recognized relating to the clgaservices agreement for ICE Clear Europe to peuldaring services to NYSE Liffe from
July 1, 2013 to November 12, 2013. The intered paiclearing members is recorded as a reductiathier revenues. Effective January 1,
2013, ICE Clear Europe no longer pays clearing negmbasis points on certain cash margin deposits.

Transaction-Based Expenses

Following our acquisition of NYSE Euronext on Noveen 13, 2013, we pay the SEC fees pursuant tode81i of the Securities
Exchange Act of 1934 for transactions executed @ Becurity exchanges. These Section 31 feeseaigredd to recover the costs to the
government of supervision and regulation of seimsrinarkets and securities professionals. We rin ttollect activity assessment fees, which
are included in transaction and clearing fees énctbnsolidated statements of income and in traiosabased expenses, from member
organizations clearing or settling trades on th®.decurities exchanges and recognizes these asnghah invoiced. Fees received are
included in cash at the time of receipt and, asired by law, the amount due to the SEC is remisediannually and recorded as an accrued
liability until paid. The activity assessment fege designed so that they are equal to the Seglidaees. As a result, neither the size of
Section 31 fees nor the size of activity assessifieesthas an impact on our net income.

We incur routing charges in the United States wlierdo not have the best bid or offer in the maféet security that a customer is
trying to buy or sell on one of our U.S. securig@shanges. In that case, we route the customet&s to the external market center that
displays the best bid or offer. The external madegtter charges us a fee per share (denominatedths of a cent per share) for routing to its
system. We include costs incurred due to errontrads execution within routing and clearing. Funthere, NYSE Arca incurs clearance,
brokerage and related transaction expenses, whictaply include costs incurred in self-clearingdisities, and per trade service fees paid to
exchanges for trade execution.

Section 31 fees and routing fees collected frontorners are recorded on a gross basis as a compafiteamsaction and clearing fee
revenue. Refer to Note 2 to our consolidated fir@rstatements and related notes, which are indgdgewhere in this Annual Report on Fornr
10-K, for more information on our revenue recogmitpolicies.
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Consolidated Operating Expenses

The following table presents our consolidated ojirgeexpenses (dollars in millions):

Year Ended Year Ended
December 31, December 31,
2013 2012 Change 2012 2011 Change

Compensation and benefits $ 331 $ 251 32% $ 251 % 25C —%
Technology and communication 69 46 52 46 48 (4)
Professional services 60 33 81 33 35 (5)
Rent and occupancy 43 19 123 19 19 1
Acquisition-related transaction and integrationtsos 165 19 751 19 16 24
Selling, general and administrative 55 37 49 37 34 7
Depreciation and amortization 161 131 23 131 132 Q)
Total operating expenses $ 884 $ 53¢ 65% $ 53¢ $ 534 —%

We expect our operating expenses to increase olutbgerms in future periods in connection witfleeting a full year of NYSE
Euronext expenses, and the growth of our businedscavary from year to year in future periods lobse the type and level of our acquisitions
and other investments.

Compensation and benefits expenses

Consolidated compensation and benefits expensesaged for the last two years primarily due togases in our employee headcount
and employee termination costs. Our 2013 emplogeeltbunt increased primarily relating to the NYSEdBext acquisition. Headcount
increased from 1,013 employees as of December@®1, @ 1,077 employees as of December 31, 201hcagase of 6%, and, excluding the
NYSE Euronext employees, increased to 1,133 empogs of December 31, 2013, an increase of 5% aechpathe prior year. As
December 31, 2013, we also had 3,099 employedsigeta our NYSE Euronext acquisition. For the pdrfrom November 13, 2013 to
December 31, 2013, we recognized compensation amefits expenses of $75 million relating to NYSEdhext. In addition to the headcount
increase relating to the NYSE Euronext employedditianal headcount increases over the last seyesak were primarily due to other
acquisitions and internal hiring for clearing, teology and compliance operations. Non-cash compiensexpenses recognized in our
consolidated financial statements for employeekstmtions and restricted stock were $56 million? $&illion and $53 million for the years
ended December 31, 2013, 2012 and 2011, respeactivel

We incurred employee termination costs of $7 millfor both the years ended December 31, 2013 ah?l. Zhe employee terminations
during 2013 primarily related to broker terminasaat Creditex, and terminations during 2012 pritpasglating to our closure of the ICE
Futures U.S. open outcry trading floor and addéldsroker terminations at Creditex. We also had $@Bon in termination costs that occurr
following our acquisition of NYSE Euronext, whicheancluded in the acquisition-related transactod integration costs discussed below.

The increases in compensation and benefits expeinge® employee headcount increases, employe@sgion expenses and non-cash
compensation expenses increases were partiallgtdffsdecreases in our broker bonuses for eadiredast two years relating to reduced
Creditex CDS financial performance.

Technology and Communication Expenses

Consolidated technology and communication expeimeesased for the year ended December 31, 20113, thhe comparable period in
2012, primarily due to costs incurred at NYSE Eepdrfollowing our acquisition. We recognized $20lion in technology and
communication expenses relating to NYSE Euronexinduhe period from November 13, 2013 to Decen#igr2013.

Professional Services Expenses

Consolidated professional services expenses irexedas the year ended December 31, 2013, fromahgparable period in 2012,
primarily due to costs incurred at NYSE EuroneXiofeing our acquisition. We recognized $29 millianprofessional services expenses
relating to NYSE Euronext during the period fromvidmber 13, 2013 to December 31, 2013.

Rent and Occupancy Expenses

Consolidated rent and occupancy expenses incréastte year ended December 31, 2013, from the epafybe period in 2012,
primarily due to costs incurred at NYSE EuroneMiof@ing our acquisition and $7 million in duplicatent expenses and lease
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termination costs relating to the consolidatiommiitiple New York office locations that occurredriohg 2013. See “- Non-GAAP Financial
Measures” below. We recognized $14 million in rendl occupancy expenses relating to NYSE Euronaitgithe period from November 13,
2013 to December 31, 2013.

Acquisition-Related Transaction and Integration Ciss

We incurred $165 million in consolidated acquisiti@lated transaction and integration costs dutiegyear ended December 31, 2013
primarily relating to our acquisitions of NYSE Eaext and ICE Endex. Of this amount, $97 million welsted to fees for investment banking
advisors, lawyers, accountants, tax advisors abtiqrelations firms, deal-related bonuses to ¢erté our employees and other external costs
directly related to the closed or proposed transiast We also incurred $68 million in integratiorsts during the year ended December 31,
2013, subsequent to the NYSE Euronext acquisifamarily relating to employee termination costssts incurred relating to the potential
Euronext IPO, deal related bonuses and professgamaices costs incurred relating to the integratio

We incurred consolidated acquisition-related tratisa costs during the year ended December 31, péifrfarily relating to our pending
acquisitions of NYSE Euronext and ICE Endex, oujuésition of WhenTech, and a potential acquisitileait did not occur and is no longer
being actively pursued. During the year ended Déegr81, 2011, these costs primarily related topmtential acquisition of NYSE Euronext
during 2011 and our Cetip investment.

We expect to continue to explore and pursue vagpatsntial acquisitions and other strategic opputies to strengthen our competitive
position and support our growth. As a result, wk wcur acquisition-related transaction costsutufe periods. See “- Non-GAAP Financial
Measures” below.

Selling, General and Administrative Expenses

Consolidated selling, general and administratiyeemses increased for the year ended December 33, 26m the comparable period in
2012, primarily due to costs incurred at NYSE E@pdrfollowing our acquisition. We recognized $13lion in selling, general and
administrative expenses relating to NYSE Euronexing) the period from November 13, 2013 to Decen®igr2013. Consolidated selling,
general and administrative expenses increasethdéoydar ended December 31, 2012, from the compapaiiod in 2011, primarily due to
increases in certain expenses related to taxes thigwe income taxes, travel and entertainment aswurance for the year ended December 31,
2012.

Depreciation and Amortization Expenses

We recorded amortization expenses on the intang#dets acquired as part of our acquisitions, #sasen the Russell licensing
agreement intangible assets, of $76 million, $6ioniand $76 million for the years ended Decenmier2013, 2012 and 2011, respectively.
Amortization expenses increased for the year em@mber 31, 2013, from the comparable period i22primarily due to additional
amortization expenses recorded on the intangildetasssociated with our acquisition of NYSE Euxtri@e recognized $10 million in
amortization expenses on the NYSE Euronext intdegibsets during the period from November 13, 2013ecember 31, 2013. Amortization
expenses decreased for the year ended Decemt2d13,,from the comparable period in 2011, primadilye to certain intangible assets
acquired in prior acquisitions becoming fully animet during the year ended December 31, 2012.

We recorded depreciation expenses on our fixedse885 million, $61 million and $57 million fdne years ended December 31,
2013, 2012 and 2011, respectively. We recognizé&dniillion in depreciation expenses relating to M¥SE Euronext fixed assets during the
period from November 13, 2013 to December 31, 20ERreciation expenses also increased for eadiregidst two years primarily due to
additional depreciation expenses recorded on iserkfixed asset additions and capitalized inteyrddliveloped software, including the
building we purchased in Atlanta, Georgia in Jul 2 for $38 million, which will be depreciated ovts estimated remaining useful life of 30
years. Se'“- Cash Flow - Investing Activities” below.
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Consolidated Non-Operating Income (Expenses)

The following tables present our consolidated nparating income (expenses) (dollars in millions):

Year Ended Year Ended
December 31, December 31,
2013 2012 Change 2012 2011 Change
Other income (expense):
Interest and investment income $ 3 % 2 102% $ 2 3 (35)%
Interest expense (56) (39 45 (39) (35) 13
Other expense, net (237) — n/e — @ (95)
Total other expense, net $ (290 $ (37) 677% $ @37 $ (33 13%
Net income attributable to non-controlling interest $ (16) $ (10 58% $ (10 $ (12 16 %

The increases in consolidated interest expensetbgdast two years are primarily due to an inceéaghe overall amount of debt
outstanding during each of the periods. See “- Disbiow.

We acquired 31.6 million shares, or 12% , of thecwn stock of Cetip for an aggregate consideraifdh514 million in cash in July
2011 . We account for our investment in Cetip aa\ailable-for-sale investment and it is classifisda long-term investment in our
consolidated balance sheet. As of December 31, 2083fair value of the equity security investmeats $324 million . Our investment in
Cetip was made in, and the shares are valued &zilian reais. Changes in the fair value of ava@dbr-sale securities that are considered 1
temporary are reflected in accumulated other cohmrsive income, and include the effects of bothksprice and foreign currency translation
fluctuations. The unrealized holding gains anddssare excluded from earnings and reported in atr@aprehensive income until realized.
Realized gains and losses, and declines in valemeeé to be other-than-temporary are recognizedrimmgs. The accumulated losses of $19C
million as of December 31, 2013, including loss&$ 67 million for the year ended December 31,20desulted from $ 162 millioim foreign
currency translation losses relating to the deer@gasalue of the Brazilian real relative to theSUdollar from the investment date in July 2011
through December 31, 2013 and by a $ 28 millionese in the stock price of Cetip through Decerie2013 .

The impairment of Cetip of $190 million was recatdes other expense and was driven primarily bysitpeificant continued devaluation
of the Brazilian real since the investment was meutbthe expectation that the currency is not gtorgppreciate in the foreseeable future nor
will the forecasted share price of Cetip increasaifficient to recover the unrealized loss. Thpaimment will not be deductible for income
purposes. Refer to Note 5 to our consolidationrfoia statements and related notes, which arededwelsewhere in this Annual Report on
Form 10-K, for more information on this impairment.

On October 16, 2013, following the issuance of $illébn in Senior Notes (as defined below), wepaiel our Private Senior Notes (as
defined below) representing $400 million aggregaircipal amount. In connection with the early pfiyd the Private Senior Notes, we
incurred $51 million in expenses relating to a $flion pre-payment to the Private Senior Notesstors and an associated $2 million write
off of the debt issuance costs. The $51 millionagment expense was recorded as other expenst. Belst” below.

We incurred foreign currency transaction losse2omillion and $4 million for the years ended Debem31, 2013 and 2012,
respectively. Foreign currency gains and lossesem@ded in other income (expense) and relateasettlement of foreign currency assets,
liabilities and payables that occur through ouefgn operations that are received in non-functienatencies due to the increase or decrease
the period-end foreign currency exchange ratesdmatvperiods.

During the year ended December 31, 2013, we ind@8emillion in settlements and accruals for vasioutstanding legal matters, which
were recorded as other expense. During the ye@deDdcember 31, 2011, we settled two outstandiya l@atters by paying the separate
plaintiffs a cash payment, and we sold our minastke in an exchange located in China that wasiexhas part of the assets of CLE. The
two legal settlements and the divestiture, nonetuth were individually significant, resulted imat loss of $1 million for the year ended
December 31, 2011 and were recorded as other expens

Partially offsetting these other expenses wereddivil income received relating to our Cetip investimehich was $8 million, $5 million
and $2 million for the years ended December 31320012 and 2011, respectively.

For consolidated subsidiaries in which our owngrsiless than 100%, and for which we have comivel the assets, liabilities and
management of the entity, the outside stockholdetstests are shown as non-controlling interésssof December 31, 2012, non-controlling
interest related to the operating results of ouSQikaring subsidiaries in which non-ICE limitedtpars held a 45.5% net profit sharing
interest. During the year ended December 31, 20&Furchased 3% of the net profit sharing interesur CDS clearing subsidiaries from
various non-ICE limited partners and the remaimipng-ICE limited partners hold a 42.5% net
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profit sharing interest as of December 31, 201Zdmnection with our acquisition of NYSE Euronexg now a have non-controlling interest
related to various minority ownership interestadhialour majority owned subsidiary, NYSE Amex OpsgoIn connection with our 79%
acquisition of the derivatives and spot gas businéshe former APX-ENDEX on March 26, 2013, Gass21% ownership is included in the
non-controlling interest line subsequent to theusition date. The increase in the net incomelatteble to non-controlling interests for the
year ended December 31, 2013, from the comparaieds in 2012, is primarily related to these nas-controlling interests and the increase
in the CDS clearing revenues during the year eftimbmber 31, 2013. The decrease in the net inctiniteugable to non-controlling interest
for the year ended December 31, 2012, from the eoafybe period in 2011, is primarily related to treerease in the CDS revenues during this
same period. See “- Consolidated Revenues - Traasand Clearing Fees” above.

Income Tax Provision

Consolidated income tax expense was $230 milli@@8%million and $238 million for the years endedcBmber 31, 2013, 2012 and
2011, respectively. The change in consolidatednretax expense between years is primarily duegeliange in our pre-tax income and the
change in our effective tax rate each year. Owrcffe tax rate was 46%, 29% and 31% for the yeaded December 31, 2013, 2012 and =
respectively. The effective tax rate for the yaastedd December 31, 2013 is higher than the statdéadigral rate primarily due to the non-tax
deductible impairment loss on the Cetip investnadog with state income taxes, a foreign tax laang®e and other items. Other items are
primarily driven by non-tax deductible transactiosts relating to the NYSE Euronext acquisition Hredeffect of tax rate changes on our
deferred tax balances. These unfavorable adjustmeste partially offset by the favorable foreigr tate differential. The effective tax rates
for the years ended December 2012 and 2011 are thae the statutory federal rate primarily duéhie favorable foreign tax rate differential,
partially offset by state income taxes.

Quarterly Results of Operations

We believe the following quarterly unaudited coitatied statements of income data has been preparsabstantially the same basis as
our audited consolidated financial statements aoldides all adjustments, consisting only of norrealirring adjustments, necessary for the
fair presentation of our consolidated results afrations for the quarters presented. The historégallts for any quarter do not necessarily
indicate the results expected for any future peridds unaudited condensed consolidated quarterly should be read together with our
consolidated financial statements and related notdsded elsewhere in this Annual Report on Fof¥K1 The following table sets forth
quarterly consolidated statements of income datan(ilions):

62




Three Months Ended,

December 31, September 30, June 30, March 31, December 31, September 30, June 30, March 31,
2013(1) 2013 2013 2013 2012 2012 2012 2012
Revenues:
Transaction and clearing fees, net:
North American natural gas futures
and options contracts $ 4 3% 3¢ 8 48 8 5 $ 47 3 48 $ 55 $ 71
ICE Brent Crude futures and options
contracts 5C 58 62 58 49 5€ 5¢ 5C
ICE Gasoil futures and options
contracts 21 24 2€ 25 23 25 24 25
Other oil futures and options contra 21 25 25 25 20 21 21 23
Sugar futures and options contracts 18 23 27 22 14 2C 25 21
North American power futures and
options contracts 17 16 2C 19 20 18 2C 22
ICE emission futures and options
contracts 13 10 14 17 21 1€ 14 1€
Equity indexes futures and options
contracts 12 7 8 7 7 7 9 8
Interest rates futures and options
contracts 2¢ — — — — — — —
U.S. and European equity derivatives
futures and options contracts 18 — — — — — — —
Other futures and options contracts 42 29 37 33 29 25 33 31
Credit default swaps 34 38 4C 33 35 33 36 AC
U.S. and European cash equities 16€ — — — — — — —
Other 18 11 11 11 12 1C 11 1£
Total transaction and clearing fees, ni 502 28( 31¢ 30C 277 27¢ 307 327
Market data fees 91 40 4c 41 38 36 37 36
Listing fees 35 — — — — — — —
Other revenues 104 18 13 11 9 8 7 7
Total revenues 73¢ 33¢ 37z 352 324 32¢ 351 36t
Transaction-based expenses 121 — — — — — — —

Total revenues, less transaction-based
expenses 612 33¢ 37z 352 324 328 351 36&

Operating expenses:

Compensation and expenses 13€ 60 67 66 56 62 6E 68
Technology and communication 32 13 12 11 11 11 12 12
Professional services 37 7 8 8 8 8 8 9
Rent and occupancy 2C 5 1C 8 5 5 5 4
Acquisition-related transaction and
integration costs 13¢ 6 8 18 9 2 4 4
Selling, general and administrative 27 10 9 9 8 8 1C 11
Depreciation and amortization 61 35 33 32 34 33 32 32
Total operating expenses 44¢ 13€ 147 152 131 12¢ 13€ 14C
Operating income 165 20z 225 20C 19z 194 21E 22F
Other expense, net(2) 264 9 8 9 9 9 9 1C
Income tax expense 69 48 59 54 51 51 61 65
Net income (loss) $ 170 s 148 $ 15¢  $ 137 $ 13t % 134 % 148 % 15C
Net income attributable to non-controllii
interest (6) 4) (5 (2) (3 (3 2 (2
Net income (loss) attributable to ICE
Group $ (17¢) $ 141 % 152 $ 3¢ $ 13¢ % 131 % 14 % 14¢

(1) We acquired NYSE Euronext on November 13, 2@ have included their financial results in asuits of operations for the period
from November 13, 2013 to December 31, 2013.

(2)  Other expense, net for the three months eBdm@mber 31, 2013 includes a $190 million impairtiess on our Cetip investment and a
$51 million expense relating to the early payofbafstanding debt. See “- Consolidated Non-Opegdticome (Expenses)” above.
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Liquidity and Capital Resources

Since our inception, we have financed our operatignowth and cash needs primarily through incorom foperations and borrowings
under our various debt facilities. Our principapital requirements have been to fund capital exjperes, working capital, strategic
acquisitions and investments, stock repurchaseshencontinued development of our electronic trgdind clearing platforms. We believe that
our cash on hand and cash flows from operatiorisbeisufficient to repay our outstanding debt asatures. In the future, we may need to
incur additional debt or issue additional equitgigéies. See “- Debt” and “- Future Capital Reguiients’below. We also expect to use the
proceeds of the planned IPO of Euronext and thengld NYSE Technology divestiture to pay down cartdiour outstanding debt. See “-
Recent Developments” above.

On November 13, 2013, we acquired NYSE Euronesgtsitock and cash transaction. We paid cash coasiolenf $2.7 billion and
issued an aggregate number of shares of commok at@d@.4 million shares to NYSE Euronext stocklestd The cash consideration was
funded from cash on hand, $1.4 billion of net pestsereceived in October 2013 in connection with [@8Bup's public offering and sale of
Senior Notes and $400 million of borrowings under Bevolving Facility (as defined below). We reficad the new borrowings under our
Revolving Facility and the $450 million borrowedden the 364 Day Facility (as defined below) throtighissuance of a commercial paper
program. See “- Debt” below.

Upon maturity of old issuances and to the extesitisduances are not repaid by cash on hand, wexposed to the rollover risk of not
being able to issue new commercial paper. In cearitigate the rollover risk, we maintain undrabeackstop bank facilities for an aggregate
amount equaling at any time the amount issued umalecommercial paper program. In case we wouldeable to issue new commercial
paper, we could draw on these backstop facilitidgch would result in higher interest expense.

Consolidated cash and cash equivalents were $d6aménd $1.6 billion as of December 31, 2013 20d2, respectively. We had $437
million and $391 million in short-term and long4teinvestments as of December 31, 2013 and 2012ec#sgely, and $438 million and
$250 million in short-term and long-term restrictabh and investments as of December 31, 2013G®] Respectively. We consider all short
term, highly liquid investments with remaining mitydates of three months or less at the timeuwr€pase to be cash equivalents. We classif
all investments with original maturity dates in exs of three months but less than one year astglortinvestments and all investments that
we intend to hold for more than one year as lomgri@vestments. Cash and investments that arevadthle for general use, either due to
regulatory requirements or through restrictionspacific agreements, are classified as restricisti and investments.

As of December 31, 2013, the amount of unrestrictegh held by our non-U.S. subsidiaries was $5T6miWhile we consider our
non-U.S. earnings to be indefinitely reinvestedregas, if these cash balances are needed for etatmms in the United States, any
repatriation by way of dividend may be subject ¢thbU.S. federal and state income taxes, as adjfisteany non-U.S. tax credits. However,
we do not have any current needs or foreseeahts ptarepatriate cash by way of dividends frommun-U.S. subsidiaries.

Our cash and cash equivalents and financial investsrare managed as a global treasury portfolimofspeculative financial
instruments that are readily convertible into casith as overnight deposits, term deposits, morekenhfunds, mutual funds for treasury
investments, short duration fixed income investrmamd other money market instruments, thus enshigigliquidity of financial assets. We
may invest a portion of our cash in excess of stesrh operating needs in investmegnade marketable debt securities, including govermtrol
government sponsored agencies and corporate d=ibyitses.

Certain of these investments, with an original migtwf greater than three months, will be clagsifas available-for-sale in accordance
with relevant accounting standards. Available-falesnvestments are carried at their fair valugb whrealized gains and losses, net of
deferred income taxes, reported as a componericofaulated other comprehensive income. Realizetsgaid losses, and declines in value
deemed to be other-than-temporary on availables&g-investments, are recognized currently in agmiWe do not have any investments
classified as held-to-maturity or trading.

As of December 31, 2013, $450 million remains aldé for stock repurchases under our stock repaecheogram. We did not
repurchase any shares of our common stock on the wrket during the year ended December 31, 20di3ng the year ended December 31,
2012, we repurchased 416,858 shares of our comtnok en the open market at a cost of $53 millianc& 2008, we have repurchased
6.1 million shares of our common stock on the opanket at a cost of $619 million. We expect to famg remaining share repurchases with ¢
combination of cash on hand, future cash flowstantdorrowing under our credit facilities. The tirgiand extent of any future repurchases is
at the discretion of our management and will depgmmh market conditions, our stock price and otatsgic plans at that time. We may
discontinue our stock repurchases at any time.
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Cash Flow
The following tables present the major componehtsebincreases in cash and cash equivalents (lions):

Year Ended December 31,

2013 2012 2011
Net cash provided by (used in):

Operating activities $ 73t % 73 $ 713
Investing activities (2,529 (11¢) (615)
Financing activities 1,11¢ 172 10t
Effect of exchange rate changes 18 2 ()
Net (decrease) increase in cash and cash equisalent $ (651) $ 78¢ % 201

Operating Activities

Net cash provided by operating activities primacibnsists of net income adjusted for certain na@hégems, including depreciation and
amortization and the effects of changes in workiagital. Fluctuations in net cash provided by of¥egaactivities are primarily attributable to
increases and decreases in our net income betvegienlp and, to a lesser extent, due to fluctuatiomgorking capital.

Investing Activities

Consolidated net cash used in investing activibbeshe years ended December 31, 2013, 2012 antl @Orharily relates to cash paid for
acquisitions, increases in the restricted cashirarastment balances, purchases of available-farisakstments, capitalized software
development costs and capital expenditures. Weqaah for acquisitions, net of cash acquired, o2 $illion, $18 million and $10 million,
respectively, for the years ended December 31,,2208 and 2011, primarily relating to the NYSE @ext and ICE Endex acquisitions
during the year ended December 31, 2013 and thenWéweh acquisition during the year ended Decembgl@12. We had net increases in
restricted cash and investments of $75 million, 88Hilon and $2 million for the years ended DecemBg, 2013, 2012 and 2011, respectively.
The restricted cash increase in 2013 primarilyteeldo increases in the regulatory capital of ICEIFes Europe, ICE Clear Europe and ICE
Futures U.S., resulting from adjustments to thellegry capital calculations to no longer allow é@rtain deductions in the calculations of the
six months of operating expenditures. The restlicish increase in 2012 primarily related to matlahanges in the calculations of
regulatory capital at ICE Futures Europe and IC&CEurope as well as additional costs incurrdmb#t of these companies due to growth of
these businesses. Primarily for regulatory purposegpurchased short-term available-for-sale imaests of $42 million for the year ended
December 31, 2013 and we had a net increase istmeats classified as available-for-sale of $51ianifor the year ended December 31,
2011 due to the Cetip investment. We had capitpeeditures of $136 million, $32 million and $57 loih for the years ended December 31,
2013, 2012 and 2012, respectively, and we hadalggitl software development expenditures of $4&anilincluding $8 million at NYSE
Euronext subsequent to its acquisition on NovenBe2013), $36 million and $30 million for the ye@nded December 31, 2013, 2012 and
2011, respectively. The capital expenditures pritnaelate to hardware purchases to continue theld@ment and expansion of our electronic
platforms and clearing houses, purchases of camparecraft, and, for the year ended December 8132a $38 million purchase of a building
in Atlanta Georgia to serve as our headquarterstd@dnillion in leasehold improvements associatét the new office space in New York.

Financing Activities

Consolidated net cash provided by financing adgisifor the year ended December 31, 2013 primeglbtes to $3.8 billion in
borrowings under our debt facilities, partially st by $2.5 billion in repayments under our debilitees, $77 million in cash payments related
to treasury shares received for restricted stocltgments and stock options exercises (includs@yrillion relating to treasury shares
received for shares that vested for NYSE Euroneileyees at the acquisition date), $75 millionividend payments to our shareholders anc
a $49 million termination fee relating to the egrbyoff of debt. Consolidated net cash provideditigncing activities for the year ended
December 31, 2012 primarily relates to $295 milliedorrowings under our debt facilities, partiatiffset by $53 million in repurchases of
common stock, $50 million in repayments under teletdacilities and $19 million in cash paymentsitedl to treasury shares received for
restricted stock tax payments and stock optionsceses. Consolidated net cash provided by finanaitgyities for the year ended
December 31, 2011 primarily relates to $1.3 billiofborrowings under our debt facilities, partiadiifset by $992 million in repayments under
our debt facilities, $175 million in repurchasescommon stock and $16 million in debt issuancescmfting to the new credit facilities. See
“- Debt” below for a discussion of the debt fadad.
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Debt
Our total debt, including short-term and long-tetebt, consisted of the following as of December2R1,3 and 2012 (in millions):

As of December 31,

2013 2012
Debt:
Commercial Paper $ 1,08C $ —
Credit Facilities:
Revolving Facility — 11z
Term Loan Facility 55 50
Short-term debt 1,13¢ 162
Senior Notes:
2018 Senior Notes (2.5% senior unsecured note©dtaber 15, 2018) 59¢ —
2023 Senior Notes (4.0% senior unsecured note©dtaber 15, 2023) 794 —
NYSE Euronext Notes:
NYSE Euronext EUR Notes (5.375% senior unsecuréelsndue June 30, 201 1,35:% —
NYSE Euronext USD Notes (2.0% senior unsecuredsnddie October 5, 2017) 854 —
Credit Facilities:
Revolving Facility — 182
Term Loan Facility 323 387
Private Senior Notes — 40C
Long-term debt 3,92: 96¢
Total debt $ 5,05¢ $ 1,132

Revolving Facility and Term Loan Facility (the CrédFacilities)

In November 2011, we entered into senior unsecaredit facilities in the aggregate amount of $2lam, or the Credit Facilities. The
Credit Facilities include an option for us to prep@n increase in the aggregate amount availablmfoowing by $400 million during the ter
of the Credit Facilities. The Credit Facilities st of (i) an aggregate $500 million five-yearisemnsecured term loan facility, or the Term
Loan Facility, and (i) an aggregate $2.1 billidwefyear senior unsecured multicurrency revolviredd facility, or the Revolving Facility. As
of December 31, 2013, we have $378 million aggeegahcipal amount of borrowings outstanding in fitven of a LIBOR rate loan with a
stated interest rate of 2.41% per annum under ¢ Toan Facility. The Credit Facilities maturedovember 9, 2016. We may prepay the
outstanding loans under the Credit Facilities, role or in part, without premium or penalty.

During December 2012, we borrowed $295 million urttie Revolving Facility for temporary borrowingpegity to facilitate
intercompany transactions, all of which was subeatjy repaid in 2013. On October 31, 2013, we bmet $900 million under the Revolving
Facility, of which $400 million were used to pagtbash portion of the purchase price for the adgprsof NYSE Euronext while the
remaining $500 million was used to pay off the tartding commercial paper obligations of NYSE Eusdnas well as to fund certain deal
related fees and expenses. On December 24, 20T&pail the $900 million borrowed under the Revaviacility with the proceeds from t
issuance of commercial paper, as discussed belmwvah cash on hand. As of December 31, 2013h®fR.1 billion that was available for
borrowing under the Revolving Facility, $1.1 biliés required to back stop the Commercial Papegnara discussed below, and $303 million
is reserved for our clearing houses.

Of the amounts available under the Revolving Fgci(i) $150 million of such amounts has been reséito provide liquidity or required
financial resources for the clearing operationE0# Clear Europe, (ii) $100 million of such amouhts been reserved to provide liquidity or
required financial resources for the clearing opena of ICE Clear Credit, (iii) $50 million of sh@mounts has been reserved to provide
liquidity or required financial resources for thearing operations of ICE Clear U.S., (iv) $3 naifliof such amounts has been reserved to
provide liquidity or required financial resources the clearing operations of ICE Clear Canada,(&pthe remainder, plus any portion of the
proceeds no longer necessary to be reserved féothgoing purposes, are available to us to use/foking capital and general corporate
purposes. From time to time, we may agree to peautitional liquidity to our subsidiaries to meggulatory capital requirements, general
corporate purposes or short term liquidity needs.
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On September 27, 2013, we agreed with the lendwtsrithe Credit Facilities to amend the terms ef@hedit Facilities to make certain
changes, including, effective upon the consummaidfadhe NYSE Euronext acquisition, to add ICE Greung NYSE Euronext as guarantors
under the Credit Facilities and elevate reportind financial covenants to ICE Group and its comksaéd subsidiaries.

The Credit Facilities contain affirmative and négatovenants, including, but not limited to, leage and interest coverage ratios, as
well as limitations or required notices or appreviar acquisitions, dispositions of assets andagerhvestments in subsidiaries, the incurrence
of additional debt or the creation of liens andeotimatters. The Credit Facilities also contain pthestomary representations, warranties and
covenants.

Private Senior Notes

Simultaneous with entering into the Credit Fa@htin November 2011, we also entered into a natehpse agreement with various
institutional investors providing for the sale @0® million aggregate principal amount of our semiotes, consisting of $200 million of our
4.13% Senior Notes, Tranche A, due November 9, 2Bt8$200 million of our 4.69% Senior Notes, Tranéh due November 9, 2021, or
collectively, the Private Senior Notes. The Priv@a&nior Notes were sold in a private offering exefrgm the registration provisions of the
Securities Act of 1933, as amended.

On September 27, 2013, we and the holders of ttstaming Private Senior Notes entered into adinsendment and waiver agreement,
or the Amendment and Waiver, to the note purchgssement. On October 16, 2013, following the isseaof the Senior Notes discussed
below and in accordance with the Amendment and ¥aive prepaid the $400 million aggregate princgrabunt of Private Senior Notes. In
connection with the early payoff of the Private iBeMNotes, we incurred $51 million in expensestiatato a $49 million pre-payment to the
Private Senior Notes investors and an associatedilan write off of the related debt issuance tso§he $51 million expense was recorded a
other expense in the consolidated statement ofriedor the year ended December 31, 2013. As disdusslow, to fund the prepayment of
Private Senior Notes and the associated pre-paymvertiorrowed $450 million on October 11, 2013 uritie 364 Day Facility. Accrued
interest of $8 million was also paid in connectigith this prepayment.

364 Day Facility

On July 12, 2013, we entered into a new $600 milB64 day senior unsecured revolving credit fagilir the 364 Day Facility, pursuant
to a credit agreement with Wells Fargo Bank, Natigkssociation, as administrative agent, Bank ofefica, N.A., as syndication agent, and
the lenders signatory thereto. The 364 Day Fadilitjudes an option for us to propose an increaska aggregate amount available by $200
million during the term of the 364 Day Facility. @864 Day Facility may be used for our working talpnd general corporate purposes. As
discussed above, on October 11, 2013, we borrowsd fillion under the 364 Day Facility to fund thieepayment of the Private Senior Nc
and associated pre-payment in an aggregate amb®a4® million. With certain exceptions, we may peg the outstanding loans under the
364 Day Facility, in whole or in part, without preemm or penalty. On December 20, 2013, we repaidsttsd million borrowed under the 364
Day Facility with the proceeds from the issuanceafimercial paper, as discussed below. As of Deee3ib, 2013, the full amount of $600
million was available for borrowing under our 364\DFacility.

On September 27, 2013, we agreed with the lendwtsrihe 364 Day Facility to amend the terms of3#4 Day Facility in a manner
substantially consistent with the amendments tatealit Facilities as described above. The 364 Exaxgjlity contains affirmative and negative
covenants, including, but not limited to, leverage interest coverage ratios, as well as limitationrequired notices or approvals for
acquisitions, dispositions of assets, the incueasfadditional debt or the creation of liens atftto fundamental changes to our business that
are substantially similar to those in the Creditifzes.

Senior Notes

On October 8, 2013, we issued $600 million aggeegancipal amount of 2.50% senior unsecured fpegd notes due 2018, or the 2018
Senior Notes, and $800 million aggregate princgmabunt of 4.00% senior unsecured fixed rate nates2023, or the 2023 Senior Notes,
together with the 2018 Senior Notes, the SenioeBlothe 2018 Senior Notes will mature on Octobe038, and the 2023 Senior Notes will
mature on October 15, 2023. Interest on the Sé&des will be payable on April 15 and October 1®®ath year, beginning on April 15, 2014.

We used the net proceeds from the Senior Notesmgféo finance, together with cash on hand andb#@0 million borrowed on Octob
31, 2013 under the Revolving Facility, the $2.Tiduil cash portion of the purchase price of the &itijon of NYSE Euronext.

The Senior Notes contain affirmative and negatmeeaants, including, but not limited to, certaidemption rights, limitations on liens
and indebtedness, limitations on certain mergetessdispositions and lease-back transactions.
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NYSE Euronext Notes

In connection with the acquisition of NYSE Euronexe assumed the outstanding NYSE Euronext detitiments. As of the November
13, 2013 acquisition date, NYSE Euronext had ontstey $850 million of 2.0% senior unsecured fixaternotes due in October 2017, or the
NYSE Euronext USD Notes, ai€920 million of 5.375% senior unsecured fixed ratées due in June 2015, or the NYSE Euronext EUR
Notes, and together with the NYSE Euronext USD Blottee NYSE Euronext Note

In accordance with purchase accounting, we recafteske outstanding notes at fair value on the Naegrh3, 2013 acquisition date.
Based on public debt prices, as of this date, ti8B Euronext USD Notes had a fair value of $854ioml(an increase of $4 million from its
November 13, 2013 face value) and the NYSE EuroBeM Notes had a fair value of $1.3 billion (anrgese of $89 million from it
November 13, 2013 face value). The increase ircding/ing amount of the NYSE Euronext Notes to rddbem at fair value is amortized a
reduction to the interest expense recorded by theionsolidated statements of income over thaeiring maturities of the NYSE Euronext
Notes. As of December 31, 2013, the outstandinguamisaunder the NYSE Euronext USD Notes and the NEBBnext EUR Notes we
$850 million and €920 million ($1.3 billion), resgively.

The terms of the bonds do not contain any finarmaenants. The bonds may be redeemed by us botiteholders under certain
customary circumstances, including a change inrobatcompanied by a downgrade of the bonds betoim#estment grade rating. The terms
of the bonds also provide for customary eventseféult and a negative pledge covenant.

Guarantees

In order to avoid structural subordination amonrg @redit Facilities, 364 Day Facility, Senior Nosasl the NYSE Euronext Notes, in
connection with the acquisition of NYSE Euroneke tssuers and borrowers of these debt instrunestésed into cross guarantees of these
debt obligations while they are part of the samesotidated group. The guarantees of ICE Group,staradalone entity, will remain in place
until each applicable debt obligation has beersBati. IntercontinentalExchange, Inc. and NYSE Besd’'s guarantees will remain in place
until certain conditions are satisfied, which, mdrcontinentalExchange, Inc.’s case, includegdotginentalExchange, Inc. no longer being at
obligor (issuer or borrower) under the Credit Fes and, in NYSE Euronext’s case, includes ICEWr's senior unsecured long-term
indebtedness maintaining certain minimum credibgatin the absence of the NYSE Euronext guaraiigie.is only a summary of the full
terms of the guarantees, which have been filed th#hSEC.

Commercial Paper Program

On December 16, 2013, we entered into a U.S. dotlaimercial paper program, or the Commercial PBpegram, in order to refinance
the borrowings under the Revolving Facility and 36& Day Facility as described above. The CommieRaper Program is backed by the
borrowing capacity available under the Revolvingilg, equal to the amount of the commercial papet is issued and outstanding. We use
the net proceeds from the notes issued under ther@ocial Paper Program along with cash on handpay the $900 million borrowed under
the Revolving Facility and the $450 million borradvender the 364 Day Facility. The effective intérase of commercial paper issuances doe
not materially differ from short term interest m{@SD LIBOR). The fluctuation of these rates duemarket conditions may therefore impact
our interest expense.

Commercial paper notes with an aggregate par \@l@é.1 billion and original maturities ranging ifindl to 97 days were outstanding as
of December 31, 2013 under the Commercial Papar&m As of December 31, 2013, the weighted aveiragesst rate on the $1.1 billion
outstanding under the Commercial Paper ProgranmOvz89 per annum, with a weighted average matufiB3alays.

Committed Repo

To provide liquidity of margin and guaranty fundpdeits upon a clearing member default, ICE Cle&. @ntered into a $235 million
Committed Repurchase Agreement Facility, or ConadiRepo. The Committed Repo provides ICE Clear WitB. liquidity in the event of a
clearing member default that was associated wittagket disruption that might make it difficult fe€E Clear U.S. to sell and settle on a same
day basis the defaulting clearing member’s initi@rgin and guaranty fund U.S. Treasury securiteggmdits. During the first half of 2014, ICE
Clear U.S. intends to increase its Committed Repmtbtal of $300 million. Similarly, during thedt half 2014, ICE Clear Europe and ICE
Clear Credit each intend to enter into $1 billioon@nitted Repos with approximately 10 internatidmahks for liquidity purposes.

Multicurrency Payment Facility

During December 2013, ICE Clear U.S. entered irf@&million secured multicurrency payment facilitith Euroclear Bank S.A. ICE
Clear U.S. requires its clearing members to meptué. dollar payment obligations in the currenéyhe obligation. ICE Clear U.S. also
accepts foreign currencies as collateral to satisfyinal margin requirements for those contradiéciv are denominated in a foreign currency.
This payment facility provides same-day liquidioy fCE Clear U.S. to make payments in all of its
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variation margin currencies if a clearing memberente fail to make payment in that currency, whiséng original margin from the defaulting
clearing member as security.

Future Capital Requirements

Our future capital requirements will depend on mtagjors, including the rate of our trading andadieg volume growth, strategic plans
and acquisitions, required technology and cleainiigatives, regulatory requirements, the timinglantroduction of new products and
enhancements to existing products, the geograpixiohour business, and the continuing market atzoepe of our electronic platform. We
currently expect to make aggregate operationataiagxpenditures and to incur capitalized softwdaeelopment costs ranging between
$180 million and $200 million for the year endedcBeber 31, 2014, which we believe will supportehbbancement of our technology and the
continued expansion of our businesses. In additiencurrently expect $50 million to $60 million ¢apital expenditures during 2014 on real
estate expenditures, primarily associated withnaw headquarters in Atlanta and our headquartexen Y ork.

Following the acquisition of NYSE Euronext, our baf directors has adopted a quarterly dividendatation policy providing that the
declaration of any dividends will be determinedrgeidy by the board or audit committee of the boafrdirectors taking into account such
factors as our evolving business model, prevalttinginess conditions and our financial results apital requirements, without a
predetermined annual net income payout ratio. @uitke fourth quarter of 2013, we paid a quarteiydeénd of $0.65 per share of our comr
stock for an aggregate payout of $75 million.

As of December 31, 2013, we have $5.1 billion itstanding debt. See “- Debt” above. As of Decen®iger2013, we have $600 million
available under our 364 Day Facility for generajpawate purposes. After factoring in the $1.1 billrequired to back stop the Commercial
Paper Program and the $303 million reserved forctearing houses as discussed above, as of Dec&hp2013, $717 million of our
Revolving Facility was available for general corgerpurposes. The Commercial Paper Program is 8dmkthe borrowing capacity available
under the Revolving Facility, with the amount unttex Revolving Facility reserved equal to the antafrihe commercial paper that is issued
and outstanding.

The Revolving Facility, the 364 Day Facility ané&t@ommercial Paper Program are currently the aghjfecant agreements or
arrangements that we have with third parties fuitlity and capital resources. In the event of stngtegic acquisitions, mergers or
investments, or if we are required to raise cafitabiny reason or desire to return capital tosiackholders, we may incur additional debt,
issue additional equity to raise the necessarysurapurchase additional shares of our common stopky a dividend. However, we cannot
provide assurance that such financing or transastiall be available or successful, or that theneof such financing or transactions will be
favorable to us. We believe that our cash flowstfiaperations will be sufficient to fund our debtyrking capital needs and capital expendi
requirements for the foreseeable future. We alpeetto use the net proceeds of the planned IFEu@fnext and the planned NYSE
Technology divestiture to pay down certain of outstanding debt. See “- Recent Developments” above.

We are obligated to contribute an aggregate of $iillibn to the ICE Clear Credit guaranty fund &hé ICE Clear Europe CDS
guaranty fund and have already contributed $50anilio the ICE Clear Credit guaranty fund and $illion to the ICE Clear Europe CDS
guaranty fund as of December 31, 2013. We are atgligto contribute an additional $40 million to th& Clear Europe CDS guaranty fund
and of the remaining contributions, $15 milliorrégjuired to be made one year from the launch of Cli2&t clearing at ICE Clear Europe, or
October 7, 2014, and the remaining $25 millioreguired to be made by October 7, 2015.

When EMIR becomes effective later in 2014, the Bahkngland restricted cash capital requirements@& Clear Europe will be
superseded by the EMIR capital requirements, whichld require an estimated increase in the ligagltatory capital requirements ranging
from $140 million to $150 million. This increaselMbe satisfied by way of additional restricted feélsrough our cash on hand. In connection
with ICE Clear U.S.’s recognition as a third pa@¢CP, we contributed $50 million to ICE Clear Usjuaranty fund as of January 1, 2014,
through our cash on hand. See “- Recent Developamahirends - Restricted Cash and Investments“eabov

Non-U.S. GAAP Financial Measures

We use non-U.S. GAAP measures internally to evaloat performance and in making financial and ajaral decisions. When viewed
in conjunction with our U.S. GAAP results and tlke@mpanying reconciliation, we believe that ourspreation of these measures provides
investors with greater transparency and a greaigenstanding of factors affecting our financial dition and results of operations than U.S.
GAAP measures alone. In addition, we believe tesg@ntation of these measures is useful to inveftpperiod-to-period comparison of
results because the items described below areefiettive of our core business performance. Thiges€ial measures are not in accordance
with, or an alternative to, U.S. GAAP financial reaees and may be different from nonS. GAAP measures used by other companies. W
adjusted net income attributable to ICE Group afjdsied earnings per share attributable to ICE @emmmon shareholders because we
believe they more clearly highlight trends in ousimess that may not otherwise be apparent whegimgetolely on U.S. GAAP financial
measures, since these measures eliminate fronesuits specific financial items that have lessibgasn our operating performance. We
strongly recommend that investors
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review the U.S. GAAP financial measures includethis Annual Report on Form 1K-including our consolidated financial statemeantsl the
notes thereto.

Adjusted net income attributable to ICE Group fog periods presented below is calculated by adu#gncome attributable to ICE
Group, the adjustments described below, which ateetilective of our core business performance,thei related income tax effect. The
following table reconciles net income attributatdd CE Group to adjusted net income attributabl&d Group and calculates adjusted
earnings per share attributable to ICE Group comstameholders for the periods presented below {llions, except per share amounts):

Year Ended December 31, Three Months Ended December 31,
2013 2012 2011 2013 2012 2011

Net income (loss) attributable to ICE Group $ 254 $ 552 $ 51C $ a7e) $ 13C % 127
Add: Cetip impairment loss 19C — — 19C — —
Add: NYSE Euronext transaction and integration

costs and banker fees related to other transacti 162 9 4 131 9 —
Add: Duplicate rent expenses and lease termination

costs 7 — — — — —
Add: Early payoff of outstanding debt 51 — — 51 — —
Add: Costs expensed related to the Credit Faglitie — — 3 — — 3
Less: Income tax effect related to the items alzonat

impact of certain foreign tax law changes (18) (4) (1) 4) 4 ()

Adjusted net income attributable to ICE Group 64€ $ 557 % 51€ $ 19z % 13t $ 12¢

Earnings (loss) per share attributable to ICE Grou

common shareholders:

Basic $ 322 % 75¢ % 6.97 $ (1.8 $ 1.7¢  $ 1.7¢F

Diluted $ 321 $ 752 $ 69C $ (1.89) $ 1.7¢  $ 1.72
Adjusted earnings per share attributable to ICEU@ro

common shareholders:

Adjusted basic $ 822 % 7.66 $ 7.08 $ 20z $ 1.8¢ $ 1.77

Adjusted diluted $ 817 $ 760 $ 69¢ $ 20C $ 1.8 $  1.7¢
Weighted average common shares outstanding:

Basic 78 73 73 9t 73 73

Diluted 79 73 74 9€ 73 73

We include acquisition-related transaction costsaatsof our core business expenses, except feettimt are directly related to the
announcement, closing, financing or terminatiom ¢tfansaction. However, we are including all of élequisition-related transaction and
integration costs relating to our acquisition of 8EY Euronext as non-U.S. GAAP adjustments giversitteeof the acquisition. During the year
and three months ended December 31, 2013, in adddithe NYSE Euronext acquisition-related tratisacand integration costs, we also
include as adjustments the impairment loss recoodeaur equity investment in Cetip, the banker segsdee relating to the acquisition of ICE
Endex, the expense relating to the early payoffutétanding debt, the impact of certain foreignléax changes that occurred during the fourth
quarter of 2013 and the duplicate rent expensesease termination costs we incurred as we coraeliimultiple New York office locations
in the current year. During the year and three i@ehded December 31, 2012, we recognized as ast@eint transaction-related costs
relating to our acquisition of NYSE Euronext. Dyyithe year and/or three months ended Decembel031, 2ve recognized as adjustments a
banker fee related to our investment in Cetip aerthin interest expenses related to our Creditifasi For additional information on these
items, refer to our consolidated financial statets@md related notes, which are included elsewinefés Annual Report on Form 10-K.

Off-Balance Sheet Arrangements

We do not have any relationships with unconsolidiatatities or financial partnerships, often refdn® as structured finance or special
purpose entities, which have been establishechfoptirpose of facilitating off-balance sheet areamgnts or other contractually narrow or
limited purposes.
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Contractual Obligations and Commercial Commitments

The following table presents, for the periods iatia, our contractual obligations (which we intémdund from operations) and
commercial commitments as of December 31, 201&(jions):

Payments Due by Period

Less Than After
Total 1 Year 1-3 Years 4-5 Years 5 Years

Contractual Obligations:
Short-term and long-term debt and interest $ 5597 % 1277 $ 1,79¢ $ 1,561 $ 96(
Russell licensing agreement (minimum annual

payments) 75 2C 40 15 —
Additional funding of ICE Clear Europe's guaranty

fund under EMIR requirements 15C 15C — — —
Commitment to fund ICE Clear Europe's CDS

guaranty fund 40 15 25 — —
Funding of ICE Clear U.S.'s guaranty fund under

QCCP requirements 50 5C — — —
Operating lease obligations 48¢ 81 121 75 211
Other liabilities and commitments 5 2 2 1 —
Total contractual cash obligations $ 6,40t $ 159 % 1987 $ 1,652 $ 1,171

We have excluded from the contractual obligatiomd @@mmercial commitments table above $42.2 biliilocash margin deposits and
guaranty fund liabilities. Clearing members of ICEar Europe, ICE Clear U.S., ICE Clear Credit, ICIEar Canada and TCC are required to
deposit original margin and variation margin andniake deposits to a guaranty fund. The cash depwositle to these margin accounts and to
the guaranty fund are recorded in the consolidaédance sheet as current assets with correspondimgnt liabilities to the clearing members
that deposited them. See note 11 to our consotidatancial statements and related notes thatnataded elsewhere in this Annual Report on
Form 10-K for additional information on our cleagihouses and the margin deposits and guaranty 'fliaoiities.

We have also excluded unrecognized tax benefitd,T@s, from the contractual obligations and comnamommitments table above.
As of December 31, 2013, our cumulative UTBs we&t23bmillion. Interest and penalties related to UTise $39 million as of December 31,
2013. We are under continuous examination by vartax authorities. We are unable to make a reasmeatimate of the periods of cash
settlement because it is not possible to reasormbliict, the amount of tax, interest and penalifemy, that might be assessed by a tax
authority or the timing of an assessment or payniergt also not possible to reasonably predicttivbeor not the applicable statutes of
limitations might expire without us being examirtgdany particular tax authority. See note 10 toa@nsolidated financial statements and
related notes that are included elsewhere in thisual Report on Form 10-K for additional information our UTBs.

As of December 31, 2013, in connection with ounasition of NYSE Euronext, we have obligations tethto our pension and other
benefit programs. The date of payment under thbbgations cannot be determined. See note 13 te@usolidated financial statements and
related notes that are included elsewhere in thisual Report on Form 10-K for additional information our pension and other benefit
programs.

The external investors in our NYSE Amex Options ke&ihave received an equity instrument and haveptien to require us to
repurchase a portion of the instruments on an ddrasds through 2015. The amount we are requirguitohase under this arrangement is
capped each year at between 5% and 15% of theotaisthnding shares of NYSE Amex Options. In addijtthe external investor in ICE
Endex has a put option to sell its remaining stakes two years from the date of closing of theusgition and it expires five years from the
date of closing. We recognized the full redemptiatues, i.e. fair values, of $322 million relatitmythese two instruments as mezzanine equit
and classified the related balances as part oféRadble non-controlling interest" in the consokdalbalance sheet as of December 31, 2013.
However, we cannot estimate whether, and if theywd®n the external investors will elect to exegdiseir remaining put options. See note 12
to our consolidated financial statements and rdlatges that are included elsewhere in this AnRegdort on Form 10-K for additional
information on the redeemable non-controlling iagtr

New and Recently Adopted Accounting Pronouncements

Refer to note 2 to our consolidated financial stegets and related notes included elsewhere irAtiisial Report on Form 10-K for
information on the new and recently adopted acdngrgronouncements that are applicable to us.
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Critical Accounting Policies

We have identified the policies below as critieabur business operations and the understandingrafsults of operations. The impact
of, and any associated risks related to, theseipslon our business operations is discussed thoatgManagemens$ Discussion and Analy:
of Financial Condition and Results of Operatiorts3r a detailed discussion on the application o$¢hend other accounting policies, see note
to our consolidated financial statements and rdlatges included elsewhere in this Annual Repoffom 10-K. Our discussion and analysis
of our financial condition and results of operati@re based upon our consolidated financial statespehich have been prepared in
accordance with U.S. GAAP. The preparation of fmahstatements in conformity with these accounpnigciples requires us to make
estimates and assumptions that affect the repartemlint of assets and liabilities, and the disclstficontingent assets and liabilities, at the
date of our financial statements and the reponeadiuats of revenues and expenses during the regqotiriod.

We evaluate our estimates and judgments on an lgdpaisis, including those related to the accountiagiers described below. We base
our estimates and judgments on our historical égpee and other factors that we believe to be restde under the circumstances when we
make these estimates and judgments. Based onfHutges, we make estimates and judgments aboutyguokher things, the carrying values
assets and liabilities that are not readily apparem market prices or other independent souroesadout the recognition and characterizatiol
of our revenues and expenses. The values andsé&siséed on these estimates and judgments coudd slifnificantly under different
assumptions or conditions and could change mdieimathe future.

We believe that the following critical accountinglipies, among others, affect our more signifigadgments and estimates used in the
preparation of our consolidated financial statemamid could materially increase or decrease owrtegh results, assets and liabilities.

Goodwill and Other Identifiable Intangible Assets

We have significant intangible assets related twdgell and other acquired intangible assets. Inngmtion with our acquisitions, assets
acquired and liabilities assumed are recordedeat dstimated fair values. Goodwill representsekeess of the purchase price of our
acquisitions over the fair value of identifiablet assets acquired, including other identified igible assets. We recognize specifically
identifiable intangibles when a specific right antract is acquired. Our determination of the Yailue of the intangible assets and whether or
not these assets are impaired requires us to ngtkiéiceant judgments and requires us to use sigaift estimates and assumptions regarding
estimated future cash flows. If we change our etnabr if market conditions shift, our judgmentsyncdange, which may result in adjustments
to recorded asset balances. As of December 31, 2@1Bad goodwill of $9.5 billion and net otherangible assets of $9.4 billion relating to
our acquisitions, our purchase of trademarks ateiriet domain hames from various third parties,tardRussell licensing agreement. Of tt
amounts, $7.5 billion in goodwill and $8.6 billief other intangible assets relates to our acqarsiof NYSE Euronext on November 13, 2013.
We do not amortize goodwill or other intangibleetsswith indefinite useful lives. Intangible asse&tth finite useful lives are amortized over
the lesser of their contractual or estimated udafes.

In performing the purchase price allocation, wesider, among other factors, the intended futureofisequired assets, analysis of
historical financial performance and estimatesutdife performance of the acquired business. Aatlugiisition date, a preliminary allocation
the purchase price is recorded based upon a prglignvaluation. We continue to review and validegémates, assumptions and valuation
methodologies underlying the preliminary valuatthming the measurement period. Accordingly, thessienates and assumptions are subje
change, which could have a material impact on ousclidated financial statements. The measurenaitgends as soon as we receive the
information about facts and circumstances thatedias of the acquisition date or we learn thatenigfiormation is not obtainable, which
usually does not exceed one year from the dateamfisition.

Our goodwill and other indefinite-lived intangildssets are evaluated for impairment annually irfiecal fourth quarter or more
frequently if conditions exist that indicate thaétvalue may be impaired. We test our goodwillifiopairment at the reporting unit level. These
impairment evaluations are performed by compatirgcarrying value of the goodwill reporting unitather indefinite-lived intangibles to its
estimated fair value. We allocate goodwill to rajpay units based on the reporting unit expecteoketeefit from the business combination.
Subsequent to our acquisition of NYSE Euronexthaee identified five reporting units: our futureporting unit, our CDS reporting unit, our
cash listings reporting unit, our Euronext repatimit and our technology reporting unit. The clstings, Euronext and technology reporting
units were added as part of our NYSE Euronext attipm on November 13, 2013.

Goodwill impairment testing consists of a two-stegthodology. The initial step requires us to deteenthe fair value of each reporting
unit and compare it to the carrying value, inclydgoodwill and other intangible assets, of suctoriépg unit. If the fair value exceeds the
carrying value, no impairment loss is recognized e second step, which is a calculation of theaimment, is not performed. However, if 1
carrying value of the reporting unit exceeds its¥alue, an impairment charge is recorded equal to
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the extent that the carrying amount of goodwilleeds its implied fair value. For annual goodwilp@irment testing, we have the option to
first perform a qualitative assessment to determihether it is more likely than not that the fagdwe of a reporting unit is less than its carryin
amount, including goodwill and other intangibleeatssIf we conclude that this is the case, we magbrm the two-step methodology
described above. Otherwise, we can skip the two+sitethodology and do not need to perform any furttb&ting. For annual indefinite-lived
intangible asset impairment testing, we also hkaeeoption to first perform a qualitative assessneietermine whether it is more likely than
not that the fair value of the indefinite-livedamgible assets is less than its carrying amount.

Application of the impairment test requires judgmémcluding the identification of reporting unisssignment of assets and liabilities to
reporting units, assignment of goodwill to repagtimits, and determination of the fair value ofteseporting unit. We have historically
determined the fair value of our reporting unitsdzhon various valuation techniques, includingalisted cash flow analysis and a multiple of
earnings approach. In assessing whether goodvdlb#imer intangible assets are impaired, we musereakimates and assumptions regarding
future cash flows, longerm growth rates of our business, operating margliscount rates, weighted average cost of cagitdlother factors
determine the fair value of our assets. These agtsrand assumptions require management’s judgarehthanges to these estimates and
assumptions, as a result of changing economic amgetitive conditions, could materially affect tihetermination of fair value and/or
impairment. The cash flows employed in the discedrtash flow analysis are based on our most réeelgets and business plans and, when
applicable, various growth rates have been assdongears beyond the current business plan peFiotlire events could cause us to conclude
that indicators of impairment exist for goodwill @ther intangible assets. Impairment may resuthframong other things, deterioration in the
performance of our business, adverse market congitadverse changes in applicable laws and régugacompetition, or the sale or
disposition of a reporting unit. Any resulting imipaent loss could have a material adverse impaduwtfinancial condition and results of
operations.

Our impairment analysis has not resulted in anyainmpent of goodwill and other identifiable intanigitassets through December 31,
2013. In the past, since the fair value of ourfestand market data reporting units have signifigaaxceeded their carrying values, we have
exercised our option to perform qualitative assesgato determine whether it is more likely thahthat the fair value of these reporting units
were less than their carrying amount, includingdyad and other intangible assets. However, as aratined our futures and market data
reporting units into one combined futures reporting during the year ended December 31, 2013, wegeded directly to the preparation of a
discounted cash flow valuation to estimate thewfalue of our futures reporting unit. The discountash flow valuation indicated a fair value
of our futures reporting unit significantly exceegliits carrying value. We do not believe there isasonable likelihood that there will be a
material change in the estimates or assumptionswhase to test for impairment losses on goodwitiur futures reporting units in the
foreseeable future. Given the acquisition of NYSEdBext on November 13, 2013, we determined impaitranalysis was not needed for our
cash listings, Euronext and technology reportingswuturing the fourth quarter 2013 goodwill anadytgsting.

Among our reporting units, the fair value of our £Beporting unit has been the closest to its aagryalue in prior goodwill impairment
analyses. Our CDS reporting unit includes the faidiresults and net assets of Creditex, ICE GQradit and the CDS clearing business at
Clear Europe. CDS trade execution revenues at &redave decreased the last several years. Thee@EB&ition business remains pressured
due to financial reform implementation and a gehlexk of volatility in the corporate credit markeHowever, the decline in CDS trading
revenues was offset by an increase in ICE CDSialgathe listing of additional cleared CDS produyetsd signing on new clearing members,
along with a decrease in expenses at Creditex., Algb the advent of mandatory clearing during 20@BS clearing activity by investment
funds, asset managers, and similar buy side mpegétipants has increased significantly.

During the first step of the CDS impairment revigvthe fourth quarter of 2013, we performed a disted cash flow valuation to
estimate the fair value of our CDS reporting uhite valuation of our CDS reporting unit concludiedttthe fair value exceeded carrying value
by $164 million, or 24% of the carrying value iretfourth quarter of 2013. As of December 31, 2@18,CDS goodwill and other intangible
assets balances were $494 million. The discouatusgd in the CDS discounted cash flow valuationté&nded to reflect the risks inherent in
the future cash flows of the CDS reporting unit arass 12.4% in the fourth quarter 2013 review. A&8is point increase in the discount rate
used would not have a material impact on our falu® of the CDS reporting unit. A 10% decreasd@dstimated discounted cash flows for
the CDS reporting unit would result in the fairwalof the reporting unit exceeding the carryinguedby $79 million.

Given the current market conditions and continusmmhemic and regulatory uncertainty, the fair vadfieur CDS reporting unit may
deteriorate and could result in the need to reaartmpairment charge in future periods. We contitoueonitor potential triggering events in
our CDS reporting unit, including changes in theibass and regulatory climate in which it operat®es,current volatility in the capital
markets, our recent operating performance andinanéial projections. Any changes in these factordd result in an impairment charge.

We are also required to evaluate other finite-liir@eingible assets and property and equipmentipairment by determining whether
events or changes in circumstances indicate tleatdhrying value of these assets to be held artimsg not be recoverable. If impairment
indicators are present, then an estimate of undigedl future cash flows produced by these longdlassets is
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compared to the carrying value of those assetsterhine if the asset is recoverable. If an asseti recoverable, the loss is measured as the
difference between fair value and carrying valutghefimpaired asset. Fair value of these assétssisd on various valuation techniques,
including discounted cash flow analysis. Our eviéduehas not resulted in any impairment of otheité-lived intangible assets and property
and equipment through December 31, 2013.

Income Taxes

We are subject to income taxes in the United Statelsother foreign jurisdictions where we operatee determination of our provision
for income taxes and related accruals, deferredsagts and liabilities requires significant judgtnéne use of estimates, and the interpretatio
and application of complex tax laws. We recognizei@ent tax liability or tax asset for the estigthtaxes payable or refundable on tax return
for the current year. We recognize deferred tartasand liabilities for the expected future taxsmguences of temporary differences between
the financial statement carrying amounts and théd&ses of our assets and liabilities. We estabbdhation allowances if we believe that it is
more likely than not that some or all of our dedertax assets will not be realized. Deferred taetsand liabilities are measured using curren
enacted tax rates in effect for the years in wiicise temporary differences and carryforwards mpe&ted to reverse.

We do not recognize a tax benefit unless we comclhdt it is more likely than not that the benefit be sustained on audit by the taxing
authority based solely on the technical merithefdassociated tax position. If the recognitionshotd is met, we recognize a tax benefit
measured at the largest amount of the tax bemfif in our judgment, is greater than 50 percéetytito be realized. We recognize accrued
interest and penalties related to uncertain inctameositions as income tax expense in the coreselitistatements of income.

The undistributed earnings from our non-U.S. subsies are considered to be indefinitely reinvestad, accordingly, no provision for
U.S. federal and state income taxes has been mame consolidated financial statements. A distidouof these notd.S. earnings in the for
of dividends, or otherwise, could subject us tchddtS. federal and state income taxes, as adjfistethn-U.S. tax credits, and withholding
taxes payable to the various non-U.S. countrietef@@nation of the amount of any unrecognized defémcome tax liability on these
undistributed earnings is not practicable.

We operate within multiple domestic and foreigningxurisdictions and are subject to audit in thesisdictions by domestic and forei
tax authorities. These audits include questionandigg our tax filing positions, including the ting and amount of deductions taken and the
allocation of income among various tax jurisdicioWe record accruals for the estimated outcoméseskt audits, and the accruals may
change in the future due to new developments ih gstter. At any point in time, many tax yearssubject to or in the process of being
audited by various taxing authorities. To the ektam estimates of settlements change or the finabutcome of these matters is different fi
the amounts recorded, such differences will impiaetincome tax provision in the period in whichlsdeterminations are made. Our income
tax expense includes changes in our estimatedityafuir exposures associated with our variousfiftxg positions. Determining the income 1
expense for these potential assessments requireg@@ent to make assumptions that are subjecttir$asuch as proposed assessments by
tax authorities, changes in facts and circumstagnsgsance of new regulations, and resolutionbtadits.

We believe the judgments and estimates discussmaeabye reasonable. However, if actual resulthareonsistent with our estimates or
assumptions, we may be exposed to losses or dgaihsduld be material.

Revenue Recognition - Listing Fees

In connection with our acquisition of NYSE Euronetkiere are two types of fees applicable to comgzalisted on the NYSE, NYSE
Arca, NYSE MKT and Euronext - listing fees and aalfiees. Listing fees consist of two componentgginal listing fees and fees related to
other corporate action. Original listing fees, abjto a minimum and maximum amount, are basett®number of shares that the company
initially lists. Original listing fees, however,egenerally not applicable to companies that teartsf one of our U.S. securities exchanges fron
another market, except for companies transferongXSE MKT from the over-the-counter market. Otherporate action related fees are paic
by listed companies in connection with corporatioas involving the issuance of new shares. Anffer$ are recognized on a pro rata basis
over the calendar year. Original listing fees a@pgnized on a straight-line basis over their estiioh service periods of nine years for NYSE
and Euronext, and five years for NYSE Arca and NWBET. Other corporate listing fees are recognizadacstraight-line basis over their
estimated service periods of six years for NYSE Barbnext, and three years for NYSE Arca and NY3ETMUnamortized balances are
recorded as deferred revenue in our consolidatizshba sheet.

We have determined that, at the time of our actijoisdf NYSE Euronext, we did not have a legal perfance obligation relating to
these listing fees. Therefore, in connection withcpase accounting and in accordance with U.S. GA¥dPwrote off and assigned a fair value
of zero to the NYSE Euronext unamortized defermetnue balances relating to the listing fees dsenfcquisition date of November 13, 201
(the historical NYSE Euronext listing fees deferredenue balance as of that date was $486
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million). The unamortized deferred revenue balarasesf December 31, 2013 of $7 million relatedstirlg fees incurred and billed and not
recognized as revenue subsequent to the Novemb2013 acquisition through December 31, 2013.

Pension and Other Post-Retirement Employee Benefits

In connection with our acquisition of NYSE Euronext assumed NYSE Euronext’s pension plans and ptist-retirement employee
benefit plans covering its U.S. and certain Europgzerations. Pension and other post-retirementame benefits costs and liabilities are
dependent on assumptions used in calculating smolugts. These assumptions include discount rateessure future obligation and interest
expense, health care cost trend rates, benefite@anterest cost, expected return on assetsaltpriates, and other factors. In accordance
with U.S. GAAP, actual results that differ from thgsumptions are accumulated and amortized owanefperiods and, therefore, generally
affect recognized expense and the recorded oldigatifuture periods. While we believe that theuasgtions used are appropriate, difference:s
in actual experience or changes in assumptionsafiegt our pension and other post-retirement obbiga and future expense.

ITEM7 (A). QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

As a result of our operating and financing actastiwe are exposed to market risks such as intextestisk, foreign currency exchange
risk and credit risk. We have implemented poli@ad procedures designed to measure, manage, mandaeport risk exposures, which are
regularly reviewed by the appropriate managemedtsapervisory bodies.

Interest Rate Risk

We have exposure to market risk for changes inéstaates relating to our cash and cash equivglehbrt-term and long-term
investments, short-term and long-term restrictesh@nd investments, and indebtedness. As of Deae3ib2013 and 2012, our cash and casl
equivalents, short-term and long-term investmentsshort-term and long-term restricted cash andstmaents were $1.8 billion and $2.3
billion, respectively, of which $819 million and $8 million, respectively, were denominated in Blianri reais, pounds sterling, euros or
Canadian dollars. Changes in the Cetip investnvemith is recorded as an available-for-sale, longit@vestment and was recorded in and is
held in Brazilian reais, was valued at $324 millamof December 31, 2013. See ltem 7 “ManagemBigussion and Analysis of Financial
Condition and Results of Operations - Consolid&ted-Operating Income (Expenses)” included elsewiretieis Annual Report on Form 10-
K for discussion of the Cetip investment. The renitgj investments are denominated in U.S. dollars.d&/ not use our investment portfolio
trading or other speculative purposes. A hypothétiecrease in long-term interest rates to zeris fpmsnts would decrease annual pre-tax
earnings by $4 million, as of December 31, 2018uasng no change in the amount or composition ofcash and cash equivalents, shertn
and long-term investments and short-term and lengrrestricted cash and investments.

As of December 31, 2013, we had $5.1 billion instariding indebtedness, of which $1.4 billion redatethe Senior Notes and $2.2
billion relates to the NYSE Euronext Notes, bottwiich bear interest at fixed interest rates. @frigmaining amount outstanding, $1.1 billion
relates to the Commercial Paper Program and $3lli®@miielates to the Term Loan Facility, both ofialn bear interest at fluctuating rates and
therefore, subjects us to interest rate risk. Adtlgptical 100 basis point increase in long-terrer@st rates relating to the amounts outstanding
under the Commercial Paper Program and Term Loaititifavould decrease annual pre-tax earnings by $illion, assuming no change in
the volume or composition of our outstanding in@dbess and no hedging activity. The interest @esur Commercial Paper Program and
Term Loan Facility are currently reset on a daiygnthly or quarterly basis. See ltem 7 “ManagenseBDiscussion and Analysis of Financial
Condition and Results of Operations - Debt” incldi@ésewhere in this Annual Report on Form 10-K.

Foreign Currency Exchange Rate Risk

As an international group, we are subject to fareigrrency exchange rate risk. We may experientces @& losses from foreign currency
transactions in the future given that a signifigaatt of our assets, liabilities, revenues and rgps are recorded in euros or pounds sterling.
Certain assets, liabilities, revenues and expeofsiseign subsidiaries are denominated in thellbgactional currency of such subsidiaries.
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Our exposure to foreign denominated earnings ydar ended December 31, 2013 is presented byaprifmreign currency in the
following table (in millions, except average rates)

Year ended December 31, 2013

Euro Pound Sterling

Average rate in the period $ 1.328.: $ 1.564
Average rate in the same period one year before $ 1.285: % 1.584:
Foreign denominated percentage of:

Revenues, less transaction-based expenses 11% 5%

Operating expenses 5% 15%

Operating income 1&8% (N%
Impact of the currency fluctuatiofis on:

Revenues, less transaction-based expenses $ 6 9 1)

Operating expenses $ 1 % 2

Operating income $ 5 8 1

(1) Represents the impact of currency fluctuation fieryear ended December 31, 2013 compared to the amnod in the prior ye:

NYSE Euronext, which we acquired on November 13,3Mas a significant part of its assets, liakiitirevenues and expenses recorde
in euros or pounds sterling. For the month of Ddwem2013, which included the results of NYSE Euwrier the entire month, 32% of our
consolidated revenues, less transaction-based sgpenere denominated in euros or pounds stenid@8% of our consolidated expenses
were denominated in euros or pounds sterling. Atiro or pound sterling exchange rate changes).Bieequivalent of revenues and
expenses denominated in foreign currencies chaaggsdingly.

We have foreign currency transaction risk relatethe settlement of foreign currency denominateeiss liabilities and payables that
occur through our operations, which are receiveatipaid in pounds sterling or euros, due to tlveeiase or decrease in the foreign currency
exchange rates between periods. We had foreigeryitransaction losses of $2 million and $4 millfor the years ended December 31, 2
and 2012, respectively, primarily attributable e fluctuations of the pound sterling and eurotidato the U.S. dollar. A 10% adverse change
in the underlying foreign currency exchange ratesfdbecember 31, 2013 would result in a foreigrmency transaction loss of $16 million,
assuming no change in the composition of the foreigrency denominated assets, liabilities and Ipia@geand assuming no hedging activity.

We entered into foreign currency hedging transastituring the years ended December 31, 2013, 2012@l1 as economic hedges to
hedge a portion of our foreign currency transactimposure and may enter into additional hedgingstations in the future to help mitigate
foreign exchange risk exposure.

We have foreign currency translation risk equaluio net investment in our foreign subsidiaries. Tihancial statements of these
subsidiaries are translated into U.S. dollars uaiegrrent rate of exchange, with gains or losselsided in the cumulative translation
adjustment account, a component of equity. Our sxqEoto the net investment in foreign currenciggésented by primary foreign currencies
in the table below (in millions):

As of December 31, 2013
Position in pounds

Position in euros sterling

Assets € 4,094 £ 2,732

of which goodwill represents 1,35¢ 1,07:
Liabilities 1,991 39C

of which borrowings represent 1,00: —
Net currency position before hedging activities € 2,10z £ 2,34:
Impact of hedging activities (72) 19z
Net currency position € 2,031 £ 2,53¢
Impact on consolidated equity of a 10% decreager&ign currency exchange
rates $ 28C $ 42(

To hedge against these exposures, at Decembe®83, ®e had €157 million ($216 million) of euro/Ud®llar, £192 million
(€229 million) of pound sterling/euro dollar andserillion ($25 million) of pound sterling/U.S. dall foreign exchange hedging contracts
outstanding. These contracts mature between Jaaundrifebruary 2014 and had a fair value of $4 onilasset) at December 31, 2013.
Additionally, NYSE Euronext's borrowing in euro€8.9 billion ($1.3 billion) constitutes a partiaddge of
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NYSE Euronext's net euro investment in foreigntagti The pre tax loss of $31 million for the yeaded December 31, 2013 was recorde
a component of other comprehensive income as # dghis partial net investment hedge.

As of December 31, 2013 and 2012, the portion ofeguity attributable to accumulated other compnshe income from foreign
currency translation was $377 million and $73 roillirespectively. Based on December 31, 2013 nmegroey positions, a hypothetical 10%
decrease of euro against U.S. dollar would nedatiwgpact our equity by $280 million and a hypoibat 10% decrease of pound sterling
against U.S. dollar would negatively impact ourigghy $420 million. For the year ended DecemberZI13, currency exchange rate
differences had a positive impact of $304 millionaur consolidated equity.

Credit Risk

We are exposed to credit risk in our operatiorthéevent of a counterparty default. We limit op@sure to credit risk by rigorously
selecting the counterparties with which we makeiouestments and execute agreements. Credit risiorstored by using exposure limits
depending on ratings assigned by rating agencieelhas the nature and maturity of transactions. i@vestment objective is to invest in
securities that preserve principal while maximizyigjds, without significantly increasing risk. V8eek to substantially mitigate credit risk
associated with investments by ensuring that tfiraacial assets are placed with governments, eaglitalized financial institutions and other
creditworthy counterparties.

An ongoing review is performed to evaluate changéke status of counterparties. In addition toithgnsic creditworthiness of
counterparties, our policies require diversificataf counterparties (banks, financial institutiobsnd issuers and funds) so as to avoid a
concentration of risk.

Clearing House Cash Deposits Credit Risk

Our clearing houses hold material amounts of akgamember cash deposits which are invested to gnierterest income for our
clearing members. Refer to note 11 to our const@difinancial statements and related notes, whiglinzluded elsewhere in this Annual
Report on Form 10-K, for more information on theasing houses cash deposits, which were $42.2ils of December 31, 2013. Following
is a summary of the risks associated with thisstwent activity and how these risks are mitigated.

Interest Rate Risk

Interest rate risk is the risk that interest raites causing the value of the purchased securitiettine. If we were required to sell the
security prior to its maturity, and interest rafesl risen, the sale of the security might be madega@ss relative to its original purchase price.
Our clearing houses seek to manage this risk byngadl of our cash deposit investments in sovereigbt reverse repurchase agreements th
mature within 1 to 37 days. Our clearing house stiveent guidelines require that a minimum of 50%le&ring member cash deposits are
invested in sovereign debt reverse repurchase mgres that mature within 1 business day. Efforéssraade to invest the remaining 50% in
sovereign debt reverse repurchase agreements #tatemwithin 37 business days. If this is not palssiour policy allows for the investment of
up to 50% of clearing member cash deposits in Qigdlity sovereign debt (for example, U.S. Treasagurities) and supranational debt
instruments (Euro cash deposits only) with the t&fspipossible time to maturity provided that nohsdicect investment in a sovereign debt or
supranational instrument will have a time to mayugreater than 397 days (1.09 years).

Security Issuer Risk

Security issuer risk is the risk that an issues e&curity defaults on its payment when the sgcorétures. This risk is mitigated by
investing clearing member cash deposits in highityugovereign debt reverse repurchase agreememtisazrt investments in high quality
sovereign and supranational debt issues. Thusisthés mitigated because, in the event of a sgcigsuer default, we are left with a highly
marketable, liquid security.

Investment Counterparty Risk

Investment counterparty risk is the risk that seree repurchase agreement counterparty or an imgesadviser might become insolvent
and, thus, fail to meet its obligations to our dieghouses. We mitigate this risk by only engagmgransactions with high credit quality
reverse repurchase agreement counterparties aeskinent advisors.

When engaging in reverse repurchase agreementsleauing houses take delivery of the underlyingerse repurchase securities in
custody accounts that are under the control ottmaring house. Additionally, the securities pusgthsubject to reverse repurchase have a
market value greater than the reverse repurchasargnilrhe typical haircut received for high quabtyvereign debt is 2% of the reverse
repurchase amount. Thus, in the event that a revemirchase counterpart defaults on its obligataepurchase the underlying reverse
repurchase securities, our clearing house will lpossession of a security with a value greater thameverse repurchase counterparty’s
obligation to our clearing house.
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Our clearing houses do not hold clearing membér daposits or the underlying investments with ahgu investment advisors. Our
clearing house property is held in custody accooatdrolled by our clearing houses. Our clearingdas' property is held with credit worthy
custodians which include JPMorgan Chase Bank NCAihank N.A., BNY Mellon, BMO Harris N.A. and Euctear Bank Brussels (for non-
U.S. dollar deposits).

Each clearing house employs (or will employ) miétimvestment advisors and custodians to ensutérthhe event that a single
investment adviser or custodian becomes unabldfith its role, additional investment advisors @rstodians are available as back-ups.

CrossCurrency Margin Deposit Risk

Each of our clearing houses, pursuant to theisruteay permit posting of cross-currency collatevadatisfy margin requirements (for
example, accepting original margin deposits denateithin U.S. dollars to secure a Japanese Yentiearimargin obligation). The risk exists
that the value of the original margin currency pded to satisfy margin obligations declines in afesulting in an inability to make required
variation margins in the appropriate currency. Ttgk is mitigated by applying a “haircutd the original margin currency at a level suffidig
high enough to weather periods of high currencytildly. Cross-currency balances are marked-to-eiaok a daily basis. Should the value of
the currency posted to satisfy margin requiremdatdine in value, the clearing member is requitethtrease its original margin deposit on a
same-day basis.

Impact of Inflation

We have not been adversely affected by inflatioteaknological advances and competition have géypeaused prices for the hardware
and software that we use for our electronic platfoto remain constant or to decline. In the evéiftation, we believe that we will be able to
pass on any price increases to our participant$eagrices that we charge are not governed by-leng contracts.
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REPORT OF MANAGEMENT ON INTERNAL CONTROL OVER FINAN CIAL REPORTING

Our management is responsible for the preparatidrirgegrity of the consolidated financial statemseappearing in our Annual Report
on Form 10-K. The financial statements were prepareonformity with generally accepted accountmimciples appropriate in the
circumstances and, accordingly, include certainuart®based on our best judgments and estimatemndtal information in this Annual Rep
on Form 10-K is consistent with that in the finaictatements.

Our management is responsible for establishingnaaidtaining adequate internal control over finahaaorting as such term is defined
in Rule 13a-15(f) under the Securities Exchangeckd934 (“Exchange Act”). Our internal control efaancial reporting is designed to
provide reasonable assurance regarding the réjabflfinancial reporting and the preparation loé tconsolidated financial statements. Our
internal control over financial reporting is supigar by a program of internal audits and appropriewéews by management, written policies
and guidelines, careful selection and traininglified personnel and a written Code of Businessdtict adopted by our Board of Directors,
applicable to all of our directors and all officensd all of our employees.

Because of its inherent limitations, internal cohtver financial reporting may not prevent or @¢tmisstatements and even when
determined to be effective, can only provide reabtmassurance with respect to financial stateqp@maration and presentation. Also,
projections of any evaluation of effectivenessuiufe periods are subject to the risk that contmdy become inadequate because of chang
conditions, or that the degree of compliance withpolicies or procedures may deteriorate.

The Audit Committee of our Board of Directors, campd solely of directors who are independent toadance with the requirements
the New York Stock Exchange listing standards Bkehange Act and our Board of Director Governarndeciples, meets with the
independent auditors, management and internalaadieriodically to discuss internal control ovieahcial reporting and auditing and
financial reporting matters. The Audit Committegiesvs with the independent auditors the scope aadlts of the audit effort. The Audit
Committee also meets periodically with the indegsmduditors and the internal auditors without ngemaent present to ensure that the
independent auditors and the internal auditors fraeeaccess to the Audit Committee. Our Audit Cattam’s Report will be included in our
2014 Proxy Statement.

Management assessed the effectiveness of ourahimsntrol over financial reporting as of DecemBgy 2013. In making this
assessment, management used the criteria sebfotlle Committee of Sponsoring Organizations offtteadway Commission (“COSQO”) in
Internal Control - Integrated Framework (1992 fraroek). Based on our assessment, management betleatese maintained effective
internal control over financial reporting as of Betber 31, 2013.

As permitted by SEC regulations, our managementkelsided NYSE Euronext from its assessment ofrialecontrol over financial
reporting as of December 31, 2013, since NYSE Eexbwas acquired in a purchase business combinatidsiovember 13, 2013. NYSE
Euronext is one of our wholly-owned subsidiaried had total assets of $261 million as of Decemhie2B13 and total revenues, less
transaction-based expenses, and net loss attributamtercontinentalExchange Group, Inc. of $8@#ion and ($20 million), respectively,
since the date of acquisition.

Our independent auditors, Ernst & Young LLP, astagied public accounting firm, are appointed byAhkedit Committee, subject to
ratification by our shareholders. Ernst & Young Lh&s audited and reported on our consolidated dinhstatements and the effectiveness of
our internal control over financial reporting. Tieports of our independent registered public actongriirm are contained in this Annual
Report.

/sl Jeffrey C. Sprecher /sl Scott A. Hill
Jeffrey C. Sprecher Scott A. Hill
Chairman of the Board and Chief Financial Officer

Chief Executive Officer

February 14, 2014 February 14, 2014
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON INTERNAL
CONTROL OVER FINANCIAL REPORTING

Board of Directors and Shareholders
IntercontinentalExchange Group, Inc.

We have audited IntercontinentalExchange Group,dnd Subsidiaries’ internal control over finaneggporting as of December 31,
2013, based on criteria established in Internalt@bn Integrated Framework issued by the Committe8ponsoring Organizations of the
Treadway Commission (1992 framework) (the COSCerd). IntercontinentalExchange Group, Inc. ands8liaries’ management is
responsible for maintaining effective internal cohbver financial reporting, and for its assesshudithe effectiveness of internal control over
financial reporting included in the accompanyingffrt of Management on Internal Control over Fin@riReporting”.Our responsibility is ti
express an opinion on the Company's internal cbater financial reporting based on our audit.

We conducted our audit in accordance with the stadsdof the Public Company Accounting Oversighti@d&/nited States). Those
standards require that we plan and perform thet dndbtain reasonable assurance about whetheatigianternal control over financial
reporting was maintained in all material respe®is:. audit included obtaining an understanding térimal control over financial reporting,
assessing the risk that a material weakness etasting and evaluating the design and operatifegéfeness of internal control based on the
assessed risk, and performing such other procedsreg considered necessary in the circumstancefeliéve that our audit provides a
reasonable basis for our opinion.

A company'’s internal control over financial repodiis a process designed to provide reasonableaaesuregarding the reliability of
financial reporting and the preparation of finahstatements for external purposes in accordantiegeinerally accepted accounting princip

A company'’s internal control over financial repodiincludes those policies and procedures thai€ftpin to the maintenance of records that,
in reasonable detail, accurately and fairly reftbettransactions and dispositions of the assdtseocfompany; (2) provide reasonable assuranc
that transactions are recorded as necessary tatgeaparation of financial statements in accor@anith generally accepted accounting
principles, and that receipts and expenditureh®ttbmpany are being made only in accordance witibaizations of management and
directors of the company; and (3) provide reasanabsurance regarding prevention or timely detecfainauthorized acquisition, use, or
disposition of the company’s assets that could lzanweterial effect on the financial statements.

Because of its inherent limitations, internal cohtver financial reporting may not prevent or @¢taisstatements. Also, projections of
any evaluation of effectiveness to future periogssabject to the risk that controls may becomdeénaate because of changes in condition
that the degree of compliance with the policieprocedures may deteriorate.

As indicated in the accompanying "Report of Managenon Internal Control over Financial Reportingignagement’s assessment of
and conclusion on the effectiveness of internatrmbiover financial reporting did not include thedrnal controls of NYSE Euronext, which is
included in the 2013 consolidated financial statetmef IntercontinentalExchange Group, Inc. andsg&liaries and constituted $6.8 billion and
$261 million of total and net assets, respectivatypf December 31, 2013 and $284 million and {B2Bon) of revenues, less transaction-
based expenses, and net loss attributable to tmenentalExchange Group, Inc., respectively, faryear then ended. Our audit of internal
control over financial reporting of Intercontineliachange Group, Inc. and Subsidiaries also didmeitide an evaluation of the internal
control over financial reporting of NYSE Euronext.

In our opinion, IntercontinentalExchange Group,. lawed Subsidiaries maintained, in all material eetgq effective internal control over
financial reporting as of December 31, 2013, basethe COSO criteria.

We also have audited, in accordance with the stasd# the Public Company Accounting Oversight Bo@snited States), the
consolidated balance sheets of Intercontinental&xgé Group, Inc. and Subsidiaries as of Decemhe2@®13 and 2012, and the related
consolidated statements of income, comprehenso@nie, changes in equity, accumulated other compsdleincome (loss) and redeemable
non-controlling interest, and cash flows for eatthe three years in the period ended Decembe2(@I3 of IntercontinentalExchange Group,
Inc. and Subsidiaries, and our report dated Feprisr2014 expressed an unqualified opinion thereon

/sl Ernst & Young LLP

Atlanta, Georgia
February 14, 2014
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
FINANCIAL STATEMENTS

Board of Directors and Shareholders
IntercontinentalExchange Group, Inc.

We have audited the accompanying consolidated balsineets of IntercontinentalExchange Group, Ind.Subsidiaries as of December
31, 2013 and 2012, and the related consolidatéelnsénts of income, comprehensive income, changeguity, accumulated other
comprehensive income (loss) and redeemable nometiamy interest, and cash flows for each of theethyears in the period ended December
31, 2013. These financial statements are the rasigibty of the Company's management. Our respalitsilis to express an opinion on these
financial statements based on our audits.

We conducted our audits in accordance with thedstats of the Public Company Accounting OversighafBioUnited States). Those
standards require that we plan and perform thet &andbtain reasonable assurance about whethdindrecial statements are free of material
misstatement. An audit includes examining, on Blasis, evidence supporting the amounts and digds in the financial statements. An a
also includes assessing the accounting princied and significant estimates made by managenenelaas evaluating the overall financial
statement presentation. We believe that our apditgide a reasonable basis for our opinion.

In our opinion, the consolidated financial stateteegeferred to above present fairly, in all matenégpects, the consolidated financial
position of IntercontinentalExchange Group, Ina &ubsidiaries at December 31, 2013 and 2012,lenddansolidated results of their
operations and their cash flows for each of thedlyears in the period ended December 31, 20E®niformity with U.S. generally accepted
accounting principles.

We also have audited, in accordance with the stasd# the Public Company Accounting Oversight Bo@/nited States),
IntercontinentalExchange Group, Inc.’s internaltcolnover financial reporting as of December 31120based on criteria established in
Internal Control - Integrated Framework issuedh®y €Committee of Sponsoring Organizations of thedweay Commission (1992 framework)
and our report dated February 14, 2014 expressed@umlified opinion thereon.

/sl Ernst & Young LLP

Atlanta, Georgia
February 14, 2014
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IntercontinentalExchange Group, Inc. and Subsidiares

Consolidated Balance Sheets
(In millions, except per share amounts)

ASSETS
Current assets:
Cash and cash equivalents
Short-term investments
Short-term restricted cash and investments

Customer accounts receivable, net of allowancédoibtful accounts of $1 at December 31, 2013 ari@ 20

Margin deposits and guaranty funds
Prepaid expenses and other current assets
Total current assets
Property and equipment, net
Other non-current assets:
Goodwill
Other intangible assets, net
Long-term restricted cash
Long-term investments
Other non-current assets
Total other non-current assets
Total assets

LIABILITIES AND EQUITY
Current liabilities:
Accounts payable and accrued liabilities
Accrued salaries and benefits
Short-term debt
Margin deposits and guaranty funds
Other current liabilities
Total current liabilities
Non-current liabilities:
Non-current deferred tax liability, net
Long-term debt
Accrued employee benefits
Other non-current liabilities
Total non-current liabilities
Total liabilities
Commitments and contingencies
Redeemable non-controlling interest
EQUITY:
IntercontinentalExchange Group, Inc. shareholdegsiity:

Preferred stock, $0.01 par value; 100 shares am#thmo shares issued or outstanding at Decenih&03.3

and 2012

Common stock, $0.01 par value; 500 shares authihriZs and 80 shares issued at December 31, 2@13 an
2012, respectively; 115 and 73 shares outstandiBgeember 31, 2013 and 2012, respectively

Treasury stock, at cost; 0 and 7 shares at Dece®ih@013 and 2012, respectively

Additional paid-in capital
Retained earnings
Accumulated other comprehensive income (loss)

As of December 31,

2013 2012
961 1,61
74 —
277 87
482 127
42,21¢ 31,88
24¢ 41
44,25¢ 33,75(
891 144
9,501 1,93¢
9,40¢ 79¢
161 162
324 391
27¢ 30
19,66¢ 3,321
64,81¢ 37,21t
342 70
301 55
1,130 167
42,21¢ 31,88
347 75
44.34; 32,24¢
2,771 21€
3,92¢ 96¢
412 —
433 107
7,53¢ 1,29:
51,88: 33,53¢
322 —
1 1
(53) (717)
9,79¢ 1,90¢
2,487 2,50¢
35¢ (52)




Total IntercontinentalExchange Group, Inc. sharééis’ equity 12,58: 3,64

Non-controlling interest in consolidated subsidiari 32 33
Total equity 12,61t 3,671
Total liabilities and equity $ 64818 $ 37,21

See accompanying notes.
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IntercontinentalExchange Group, Inc. and Subsidiares

Consolidated Statements of Income

(In millions, except per share amounts)

Revenues:
Transaction and clearing fees, net
Market data fees
Listing fees
Other revenues
Total revenues
Transaction-based expenses:
Section 31 fees
Cash liquidity payments, routing and clearing
Total revenues, less transaction-based expenses
Operating expenses:
Compensation and benefits
Technology and communication
Professional services
Rent and occupancy
Acquisition-related transaction and integrationtsos
Selling, general and administrative
Depreciation and amortization
Total operating expenses
Operating income
Other income (expense):
Interest and investment income
Interest expense
Other expense, net
Other expense, net
Income before income tax expense
Income tax expense
Net income
Net income attributable to non-controlling interest
Net income attributable to IntercontinentalExchangeGroup, Inc.

Earnings per share attributable to Intercontin&xehange Group, Inc. common
shareholders:

Basic
Diluted
Weighted average common shares outstanding:
Basic
Diluted

Dividend per share

See accompanying notes.
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Year Ended December 31,

2013 2012 2011
$ 1,407 1,18¢ 1,17¢
212 147 128

35 _ _

14€ 31 26

1,79 1,36: 1,32

33 — —

88 _ _

1,67 1,36¢ 1,32

331 251 25(

69 46 48

60 33 35

43 18 1¢

165 19 16

55 37 34

161 131 132

884 53€ 534

79C 827 79z

3 2 3

(56) (39 (39

(237) — 1)

(290) (37) (39

50C 79C 76(

23C 22¢ 23¢

$ 27C 562 522
(16) (10) 12)

$ 254 552 51(
$ 3.24 7.5¢ 6.97
$ 3.21 7.5 6.9C
78 73 73

79 73 74

$ 0.6¢ _ _




IntercontinentalExchange Group, Inc. and Subsidiares

Consolidated Statements of Comprehensive Income

(In millions)
Year Ended December 31,
2013 2012 2011

Net income $ 27C % 56z $ 522
Other comprehensive income (loss):
Foreign currency translation adjustments, netktgense of $3 and $1 for the years en

December 31, 2013 and 2012, respectively 304 29 2
Change in fair value of available-for-sale secesiti (67) (60) (63
Reclassification of losses realized on availablesfile securities to other expense 19C — 0
Change in fair value of net investment hedge, heobenefit of $12 and tax expense of $1

for the years ended December 31, 2013 and 201dectgely (29 — 2
Employee benefit plan adjustments:
Net gains for the year ended December 31, 2013 3 — —
Other comprehensive income (loss) 411 (32) (59)
Comprehensive income $ 681 $ 531 $ 46%
Comprehensive income attributable to non-contrgllimterest (16) (10) 12
Comprehensive income attributable to Intercontiaktchange Group, Inc. $ 665 $ 521 $ 451

See accompanying notes.
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IntercontinentalExchange Group, Inc. and Subsidiares

Consolidated Statements of Changes in Equity, Accumiated Other Comprehensive Income (Loss)

and Redeemable Non-Controlling Interest

(In millions)
IntercontinentalExchange Group, Inc. ShareholdersEquity Non-
Common Accumulated Controlling Redeemable
Stock Treasury Stock Additional Other Interest in Non-
Paid-in Retained Comprehensive Consolidated Total controlling
Shares Value Shares Value Capital Earnings Income (Loss) Subsidiaries Equity Interest
RIS, % i Ly dl, 201l 79 $ 1 (5 $ (454 $ 1745 $ 1441 $ 38 33 $ 28l $ —
Other comprehensive loss _ _ _ _ _ _ 9 _ 59 _
Exercise of common stock options o . . . 9 o . . 9 .
Stock consideration issued for previous
acquisition — — — — 13 — — — 13 —
Repurchases of common stock
P - — @ am - - — — ary —
Payments relating to treasury shares
received for restricted stock tax
payments and stock option exercises — — — (1€) — — — — (16) —
Stock-based compensation _ _ _ _ 57 _ _ _ 57 _
Tax benefits from stock option plans . o . o 5 . . o 5 .
Distributions of profits to non-controlling
interest — — — — — — — (20 (20 —
Net income attributable to non-controlling
interest — — — — — (12 — 12 — —
Net income _ _ _ _ _ 595 _ _ 505 _
Balance, as of December 31, 2011 79 1 ) (645) 1.82¢ 1,95; @1 o 3.16: .
Other comprehensive loss _ _ _ _ _ _ @) _ 31 _
Exercise of common stock options _ _ _ _ 7 _ _ _ 7 _
Repurchases of common stock o . . (59) o o . . (53) .
Payments relating to treasury shares
received for restricted stock tax
payments and stock option exercises — — — (19 — — — — (19 —
Stock-based compensation o . . . 57 o . . 57 .
Issuance of restricted stock 1 _ _ _ _ _ _ _ _ _
Tax benefits from stock option plans o . . . 9 o . . 9 .
Distributions of profits to non-controlling
interest — — — — — — — (12 (12 —
Purchase of subsidiary shares from non-
controlling interest — — — — 1 — — (6) (5) —
Net income attributable to non-controlling
interest — — — — — (10 — 1C — —
Netincome _ _ _ _ _ 562 _ _ 562 _
Balance, as of December 31, 2012 80 1 @ 717 1,90 2.50¢ 2 a3 3673 .
Other comprehensive income _ _ _ _ _ _ 211 _ 211 _
Stock consideration issued for NYSE
Euronext acquisition 42 — — (59 8,341 — — — 8,29¢ —
Exercise of common stock options _ _ _ _ 13 _ _ _ 13 _
Payments relating to treasury shares
received for restricted stock tax
payments and stock option exercises — — 1) (24 — — — — (29 —
Issuance of restricted stock 1 _ _ _ _ _ _ _ _ _
Stock-based compensation . o . o 69 . . o 69 .
Tax benefits from stock option plans o . . . s o . . 8 .
Adjustment to redemption value of
redeemable non-controlling interest — — — — — (6) — — (6) 6
Acquisition of non-controlling interest — — — — — — — 3C 30 —
Acquisition of redeemable non-controlling
interest — — — — — — — — — 31z
Distributions of profits to non-controlling
interest — — — — — — — 12 (22 —
Purchase of subsidiary shares from non-
controlling interest — — — — (5) — — (32 (37 —
Treasury shares retired in connection wit!
formation of ICE Group (8) — 8 741 (541) (200) — — — —
Dividends paid to shareholders . o . o . 5) . o (75) .
Net income attributable to non-controlling
interest — — — — — (16) — 13 3) 8
Netincome _ _ _ _ _ 27C _ _ 27C _



Balance, as of December 31, 2013 18 $ 1 — $ (33 $ 9794 $ 248 $ 3¢ $ 32 $ 12618 $ 322

See accompanying notes.
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IntercontinentalExchange Group, Inc. and Subsidiares
Consolidated Statements of Changes in Equity, Accumiated Other Comprehensive Income (Loss)

and Redeemable Non-Controlling Interest — (Continud)
(In millions)

As of December 31,

2013 2012 2011
Accumulated other comprehensive income (loss) wdslbws:
Foreign currency translation adjustments $ 377 % 73 9 44
Fair value of available-for-sale securities — (129 (63)
Fair value of net investment hedge (22) () 2
Employee benefit plans adjustments 3 — —
Accumulated other comprehensive income (loss) $ 35¢ $ 52) ¢ (21)

See accompanying notes.
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IntercontinentalExchange Group, Inc. and Subsidiares

Consolidated Statements of Cash Flows

(In millions)
Year Ended December 31,
2013 2012 2011

Operating activities
Net income $ 27C  $ 56z $ 522
Adjustments to reconcile net income to net caskigeal by operating activities:
Depreciation and amortization 161 131 132
Deferred revenue amortization (32) 4) 2)
Stock-based compensation 64 52 53
Deferred taxes (15) (24) 3)
Excess tax benefits from stock-based compensation (8) 8) 4)
Impairment loss on Cetip investment 19C = —
Expense recognized on early payoff of debt 49 — e
Other 2 4 8
Changes in assets and liabilities:

Customer accounts receivable 29 10 (22)

Other current and non-current assets 7 2 9

Income taxes payable 15) 15 43

Other current and non-current liabilities 32 @) (5)
Total adjustments 465 171 191
Net cash provided by operating activities 73E 732 71z
Investing activities
Capital expenditures (13¢) (32 (57)
Capitalized software development costs (45) (36) (30)
Cash paid for acquisitions, net of cash acquired (2,241 (18) (1¢)
Purchases of cost and equity method investments — — 4)
Proceeds from sales of available-for-sale investmen 16 _ 2
Purchases of available-for-sale investments (42) — (514
Increase in restricted cash and investments (75) (32 2
Net cash used in investing activities (2,529 (11¢) (615)
Financing activities
Proceeds from debt facilities 3,83: 29E 1,301
Repayments of debt facilities (2,469 (50 (992)
Dividends to shareholders (75) — —
Issuance costs for debt facilities (18) — (16)
Payments relating to treasury shares receivecefiricted stock tax payments and stock option ésesc (77) (19 (18)
Repurchases of common stock — (53) (a7%)
Pre-payment related to early payoff of debt (49) — —
Excess tax benefits from stock-based compensation 8 8 4
Proceeds from exercise of common stock options 13 7 9
Distributions of profits to non-controlling intettes (12 (12) (12)
Purchase of subsidiary shares from non-controltibgrest (40) (@) —
Net cash provided by financing activities 1,11¢ 172 10¢&
Effect of exchange rate changes on cash and casvaénts 18 2 2
Net (decrease) increase in cash and cash equisalent (651) 78¢ 201
Cash and cash equivalents, beginning of year 1,61z 822 622

Cash and cash equivalents, end of year $ 91 $ 1612 $ 827




Supplemental cash flow disclosure

Cash paid for income taxes $ 19¢  $ 232 $ 194
Cash paid for interest $ 32 % 29 % 17
Supplemental non-cash investing and financing actities

Common stock and vested stock options issued fquisitions $ 8347 $ — 3 13
Treasury stock retirement $ 741 $ - $ —

See accompanying notes.
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IntercontinentalExchange Group, Inc. and Subsidiares

Notes to Consolidated Financial Statements
1. Description of Busines

Nature of Business and Organization

IntercontinentalExchange Group, Inc. (the “Compamy"ICE Group”)is a leading global network of exchanges and aiganouses. Tt
Company operates 17 global exchanges and six telgeasing houses. ICE Group was organized on M&r@013 as a direct, wholly-owned
subsidiary of IntercontinentalExchange, Inc. far urpose of effecting the acquisition of NYSE Eaxt Holdings LLC ("NYSE Euronext"),
which occurred on November 13, 2013 (Note 3). Ug@ncompletion of the acquisition, IntercontineBtadhange, Inc. and NYSE Euronext
each became wholly-owned subsidiaries of the Compan

IntercontinentalExchange, Inc. is a holding comptinag, through its subsidiaries, operates regulgteal markets and clearing houses,
including futures exchanges, over-the counter mariked derivatives clearing houses, and is a peo\aéipost-trade services.
IntercontinentalExchange, Inc. operates these gloheketplaces for trading and clearing of a braady of energy, environmental and
agricultural commodities, credit derivatives, eguitdexes and currency contracts. NYSE Euroneathislding company that, through its
subsidiaries, operates the following securitiesharges: the New York Stock Exchange, NYSE Arca, amcl NYSE MKT LLC in the United
States and the European-based exchanges that serfuionext N.V. ("Euronext") — the London, Pafimsterdam, Brussels and Lisbon
stock exchanges, as well as the derivatives maikétsndon, Paris, Amsterdam, Brussels and LisbbrSE Euronext is a global markets
operator and provider of securities listing, tragimarket data products, and software and techgaegyices. NYSE Euronext also provides
critical technology infrastructure around the waddts clients and exchange partners includindpcation services, connectivity, trading
platforms and market data content and services.

2. Summary of Significant Accounting Policie
Basis of Presentation

The accompanying consolidated financial statemamggpresented in accordance with United StatesS(")Jgenerally accepted
accounting principles (“U.S. GAAP”). The consoliddtfinancial statements include the accounts oCtvapany and its wholly-owned and
controlled subsidiaries. All intercompany balanaed transactions between the Company and its wiallyed and controlled subsidiaries h
been eliminated in consolidation. As discussedateN8, the Company completed several acquisitionsg the years ended December 31,
2013, 2012 and 2011 and has included the finanesailts of these companies in its consolidateahitmal statements effective from the
respective acquisition dates.

Use of Estimates

The preparation of financial statements in conftymiith U.S. GAAP requires the Company’s managememiake estimates and
assumptions that affect the reported amounts eftsssd liabilities and disclosure of contingersieds and liabilities at the date of the financial
statements. Estimates also affect the reported arsof revenues and expenses during the reporérigg Actual amounts could differ from
those estimates.

Comprehensive Income

Other comprehensive income includes changes iralined gains and losses on financial instrumerassified as available-for-sale,
changes in fair value of net investment hedgesgjdorcurrency translation adjustments and amorbzaif the difference in the projected
benefit obligation and the accumulated benefitgdilon associated with benefit plan liabilitiest oktax.

Non-controlling Interest

For those consolidated subsidiaries in which themm@any’s ownership is less than 100% and for whieh@ompany has control over the
assets and liabilities and the management of ttiy ethe outside stockholders’ interests are shasmon-controlling interests.

Segment and Geographic Information

The Company operates as a single reportable bssteggnent as this is reflective of how the Compzaciyief operating decision maker
reviews and operates the business. Substantidlly tle Company’s identifiable assets are locatettie United States, United Kingdom,
Continental Europe and Canada.
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Cash and Cash Equivalents

The Company considers all short-term, highly ligimgdestments with remaining maturities at the passhdate of three months or less to
be cash equivalents.

Short-Term and Long-Term Restricted Cash and Invesnts

The Company classifies all cash and cash equivatbat are not available for general use by the gzoy, either due to regulatory
requirements or through restrictions in specificeagnents, as restricted in the accompanying cataelil balance sheets (Note 4).

Short-Term and Long-Term Investments

The Company periodically invests a portion of @slt in excess of short-term operating needs irstinvent-grade marketable debt
securities, including government or government spogd agencies and corporate debt securities. Tinesstments are classified as available-
for-sale in accordance with U.S. GAAP. In conneattigth the acquisition of NYSE Euronext, the Companw has additional investments
classified as available-for-sale securities (NgQtelf'ae Company does not have any investments fiasis held-to-maturity or trading.
Available-for-sale investments are carried at tfagirvalue using primarily quoted prices in actimarkets for identical securities, with
unrealized gains and losses, net of deferred indanes, reported as a component of accumulated coiheprehensive income. Realized gains
and losses, and declines in value deemed to be-thifwe-temporary on available-for-sale investmeats,recognized currently in earnings. The
cost of securities sold is based on the speciéatification method. Investments that the Compautgrids to hold for more than one year are
classified as long-term investments in the accomipgnconsolidated balance sheets.

Cost and Equity Method Investments

The Company uses the cost method to account fonamarketable investment in an entity that the Camypdoes not control and for
which the Company does not have the ability to @sersignificant influence over an entity’s opargtand financial policies. When the
Company does not have a controlling financial egéin an entity but exercises significant influelower the entity's operating and financial
policies, such investment is accounted for usimgettuity method (Note 5).

Margin Deposits and Guaranty Funds

Original margin, variation margin and guaranty fameld by the Company’s clearing houses for clgamembers may be in the form of
cash, government obligations, money market mutuad Shares, certificates of deposit, letters afiicrgold or emission allowances (Note 11).
Cash original margin, variation margin and guardatyd deposits are reflected in the accompanyimgalidated balance sheets as current
assets and current liabilities. The amount of nmadgiposits on hand will fluctuate over time assalteof, among other things, the extent of
open positions held at any point in time by magaaticipants in contracts and the margin rates theffect for such contracts. Non-cash
original margin and guaranty fund deposits arerafi¢cted in the accompanying consolidated balaheets. These non-cash assets are held
safekeeping and the Company’s clearing houses tiake legal ownership of the assets as the risdgewards remain with the clearing
members, unless and until such time as a clearamglmer defaults on its obligations to the clearingde.

Property and Equipment

Property and equipment are recorded at cost, redagcaccumulated depreciation (Note 6). Depreaiagiod amortization expense
related to property and equipment is computed ugiagtraight-line method based on estimated u$igld of the assets, or in the case of
leasehold improvements, the shorter of the inigiate term or the estimated useful life of the mepment. The Company reviews the
remaining estimated useful lives of its propertd aguipment at each balance sheet date and wik radjustments to the estimated remaining
useful lives whenever events or changes in circantgs indicate that the remaining useful lives ldnanged. Gains on disposals of property
and equipment are included in other income ancekes disposals of property and equipment aredeclin depreciation expense.
Maintenance and repair costs are expensed aséacurr

Allowance for Doubtful Accounts

The allowance for doubtful accounts is maintained kevel that the Company believes to be sufficierabsorb probable losses in the
Company's accounts receivable portfolio. The allvweais based on several factors, including a coatia assessment of the collectability of
each account. In circumstances where a specifiomgs’s inability to meet its financial obligatioissknown, the Company records a specific
provision for bad debts against amounts due toaethe receivable to the amount it reasonably bedievill be collected. Accounts receivable
are written off against the allowance for doubdatounts when collection efforts cease. A
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reconciliation of the beginning and ending amourdlmwance for doubtful accounts is as follows floe years ended December 31, 2013,
2012 and 2011 (in millions):

Year Ended December 31,

2013 2012 2011
Beginning balance of allowance for doubtful acceunt $ 1 3 3 % 2
Bad debt expense 1 Q) 1
Charge-offs (D) (D) —
Ending balance of allowance for doubtful accounts $ 1 % 1 % 3

Bad debt expense in the table above is based dnistorical collection experiences and managemnseagsessment of the collectability
specific accounts. Charge-offs in the table abeypeasent the write-off of uncollectible receivablest of recoveries. These lines also include
the impact of foreign currency translation adjusttse

Software Development Costs

The Company capitalizes costs, both internal anereal direct and incremental costs, related tonsok developed or obtained for
internal use in accordance with U.S. GAABoftware development costs incurred during thempieary or maintenance project stages are
expensed as incurred, while costs incurred dufiegapplication development stage are capitalizelcha® amortized using the straight-line
method over the useful life of the software, noéxceed three years. Amortization of these capéédlicosts begins only when the software
becomes ready for its intended use. General anihé&lrative costs related to developing or obtajsaich software are expensed as incurred

Accrued Employee Benefits

In connection with the Company’s acquisition of N Euronext on November 13, 2013 (Note 3), the Comp@assumed the NYSE
Euronext defined benefit pension and other posémient benefit plans (collectively "benefit plansThe Company accounts for the benefit
plans in accordance with U.S GAAP, which requirkesigponsors of benefit plans to recognize theddrstatus of their benefit plans in the
consolidated balance sheet, measure the fair wdlpkan assets and benefit obligations as of the o#the fiscal yeaend consolidated balan
sheet, and provide additional disclosures.

Benefit plan costs and liabilities are dependerassumptions used in calculating such amounts.eTagsumptions include discount
rates, health care cost trend rates, benefits @aimterest cost, expected return on assets, nitgntates and other factors. Actual results that
differ from the assumptions are accumulated andrtimed over future periods and, therefore, gengiflect recognized expense and the
recorded obligation in future periods. While then@pany believes that the assumptions used are ajgmifferences in actual experience or
changes in assumptions may affect the Companysigreand other post-retirement obligations andriuaxpense.

Goodwill and Indefinite-Lived Intangible Assets

Goodwill represents the excess of the purchase pfithe Company’s acquisitions over the fair vadti@entifiable net assets acquired,
including other identified intangible assets (N8jeThe Company recognizes specifically identifealsitangibles when a specific right or
contract is acquired. Goodwill has been allocateporting units for purposes of impairment testiased on the portion of synergy, cost
savings and other expected future cash flows eggddotbenefit the reporting units at the time &f #itquisition. The Company tests its
goodwill for impairment at the reporting unit lev&he reporting unit levels for the Company’s godbare the futures, U.S. cash listings,
Euronext, technology and credit default swaps (“OD&porting units. Goodwill impairment testingperformed annually in the fiscal fourth
guarter or more frequently if conditions exist thraticate that the asset may be impaired.

Goodwill impairment testing consists of a twitiep methodology. The initial step requires the Gany to determine the fair value of ei
reporting unit and compare it to the carrying vaineluding goodwill and other intangible assefssuch reporting unit. If the fair value
exceeds the carrying value, no impairment losedsgnized and the second step, which is a caloulafi the impairment, is not performed.
However, if the carrying value of the reportingtumiceeds its fair value, an impairment chargederded equal to the extent that the carrying
amount of goodwill exceeds its implied fair value.

The Company also evaluates indefinite-lived intatgassets for impairment annually in its fiscalrfb quarter or more frequently if
conditions exist that indicate that the asset neinipaired. Such evaluation includes determinimgf#tir value of the asset and comparing the
fair value of the asset with its carrying valuethi¢ fair value of the indefinitived intangible asset is less than its carryinlygaan impairmer
loss is recognized in an amount equal to the diffee.
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For goodwill impairment testing, the Company hasabption to first perform a qualitative assessnemtetermine whether it is more
likely than not that the fair value of a reportimgit is less than its carrying amount, includingdwill and other intangible assets. If the
Company concludes that this is the case, it musope the two-step methodology described aboveefilse, the Company will skip the two-
step methodology and does not need to performantlyefr testing. The Company also has the optidingbperform a qualitative assessment
for the testing of indefinite-lived intangible asgapairment to determine whether it is more likéian not that such asset is impaired. If it is
concluded that this is the case, it is necessapgtform the currently prescribed quantitative iimpant test by comparing the fair value of the
indefinite-lived intangible asset with its carryimglue. Otherwise, the quantitative impairment igsiot required.

The Company did not record an impairment charggedl|to goodwill or indefinite-lived intangible a$s during the years ended
December 31, 2013, 2012 or 2011 .

Impairment of Long-Lived Assets and Finite-Lived fangible Assets

The Company reviews its property and equipmentfenitg-lived intangible assets for impairment wheaeevents or changes in
circumstances indicate that the carrying amount nmybe fully recoverable. To analyze recoverahilihe Company projects undiscounted ne
future cash flows over the remaining life of suskeds. If these projected cash flows are lessttienarrying amount, an impairment indicator
would exist. The impairment loss is measured baped the difference between the carrying amountthadair value of the assets. Finite-
lived intangible assets are generally amortized straight-line basis or using an accelerated ndediver the lesser of their contractual or
estimated useful lives. The Company did not reeordmpairment charge related to long-lived assedsfimitedived intangible assets during-
years endeDecember 31, 2013, 2012 or 2011 .

Derivatives and Hedging Activity

The Company uses derivative instruments to limitosure to changes in foreign currency exchange.ratederivatives are required to
be recorded at fair value in the accompanying datesed balance sheets. Changes in the fair véllsaah derivative financial instruments are
recognized in net income as they are not desigrastdebdges under U.S. GAAP.

The Company hedges the foreign currency translati@ertain net investments by designating all ppgion of certain financial
liabilities denominated in the same currency inoadance with U.S. GAAP. In such cases, the galosw on the currency translation of the
designated financial instruments is recorded irottomprehensive income. Pre-tax gains and losséaancial liabilities designated as
hedging items under net investment hedging relakigns recognized in other comprehensive incomeanae-tax loss of $19 million for the
year ended December 31, 20

Intellectual Property

All costs related to internally developed patemts talademarks are expensed as incurred. All celted to purchased patents,
trademarks and internet domain names are recoslethar intangible assets and are amortized ora@lst-line basis over their estimated
useful lives. All costs related to licensed patemtscapitalized and amortized on a straight-liagidover the term of the license.

Income Taxes

The Company recognizes income taxes under thditjaiviethod. The Company recognizes a currentitbility or tax asset for the
estimated taxes payable or refundable on tax refimmthe current year. The Company recognizesrdefd¢ax assets and liabilities for the
expected future tax consequences of temporaryreiftees between the financial statement carryinguatsaand the tax bases of assets and
liabilities. The Company establishes valuationwa#laces if we believe that it is more likely than tiat some or all of our deferred tax assets
will not be realized. Deferred tax assets and liiéds are measured using current enacted tax natefect.

The Company does not recognize a tax benefit uitlessicludes that it is more likely than not tktz¢ benefit will be sustained on audit
by the taxing authority based solely on the techniterits of the associated tax position. If theogmition threshold is met, the Company
recognizes a tax benefit measured at the largestiaof the tax benefit that, in its judgment, isajer than 50 percent likely to be realized.
The Company recognizes accrued interest and pesadtiated to uncertain tax positions as a compgamfencome tax expense.

The Company is subject to tax in numerous domestitforeign jurisdictions primarily based on itsogttions in these jurisdictions.
Significant judgment is required in assessing thare tax consequences of events that have beegmieed in the Company's financial
statements or tax returns. Fluctuations in thesd@utcome of these future tax consequences cavd material impact on the Company's
financial position or results of operations.
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Revenue Recognition

The Company'’s revenues primarily consist of tratisacand clearing fee revenues for transactionsee and/or cleared through the
Company’s global electronic trading and clearinatforms. Following the Company’s acquisition of NY §uronext on November 13, 2013
(Note 3), the Company also has revenues relaticggh trading and listing fees and the associatellehdata fees, technology fees and other
revenues from NYSE Euronext services.

Derivatives trading and clearing revenues are neizeg over the period in which the services areipemd, which is typically the date tl
transactions are executed or are cleared, exceptgdortion of clearing revenues related to clem@uracts which have an ongoing clearing
obligation that extends beyond the execution ditte.transaction and clearing fee revenues arerdited on the basis of the transaction and
clearing fee charged for each contract traded erefthanges. Derivatives transaction and cleagag &re recorded net of rebates of $ 511
million , $ 372 million and $ 296 million for theegrs ended December 31, 2013, 2012 and 2011eatesgly. The Company offers rebates in
certain of its markets primarily to support markguidity and trading volumes by providing qualifi¢rading participants in those markets a
discount to the applicable commission rate. Thebates reduce revenue that the Company would fenerated had it charged full transact
fees and had it generated the same volume witheutebate program. The increase in rebates is rimarnily to rebates relating to NYSE
Euronext derivatives trading and clearing followitgyacquisition, an increase in the number ofipi@dnts in the rebate programs offered on
various contracts, an increase in the number afteeprograms offered and from higher contract veluraded under these programs during th
periods.

Cash trading fee revenues are paid by organizaktiassed on their trading activity. Fees are assess@dper share basis for trading in
equity securities. The fees are applicable torafigactions that take place on any of the Compargting venues, and the fees vary based on
the size and type of trade that is consummatedradahg venue. The U.S. securities exchanges eamngdction fees for customer orders of
equity securities matched internally, as well ascftsstomer orders routed to other exchanges. Thepéan securities exchanges earn
transaction fees for customer orders of equityt deburities and other cash instruments on the maskets. Cash trading fees are recogniz
earned, which is generally upon execution of thddr Cash trading fees are recorded gross of Itguiegbates and routing charges. Liquidity
payments made to cash trading customers and rochiages made to other exchanges are includedrndction-based expenses on the
consolidated statements of income.

Listing fee revenues consist of original listing$epaid by issuers to list the initial securitiestloe various cash markets, other listing
related to other corporate actions (including steplits, sales of additional securities and meaget acquisitions) and annual listing fees paid
by companies whose financial instruments are listethe cash markets. Original listing fees aress=d primarily based on the number of
shares that the issuer initially lists. Originatilng fees are recognized as revenue on a strifghibasis over estimated service periods ranging
from five to nine years. The service periods atednined for each of the Company's listing ven@dier listing fees are recognized on a
straight-line basis over the estimated serviceoperranging from three to six years, as determinyeglach of the Company's listing venues.
Annual listing fees are recognized on a pro ratsbaver the calendar year. The Company has detedthat, at the time of the acquisition of
NYSE Euronext, it did not have a legal performaabkgation relating to the original and other ingifees. Therefore, in connection w
purchase accounting rules under U.S. GAAP, the Gmypssigned a fair value of zero to the NYSE Eexbnnamortized deferred revenue
balances relating to the original and other lisfiegs as of the acquisition date of November 1332The unamortized deferred revenue
balances as of December 31, 20&fate to original and other listing fees incureexdl billed and not yet recognized as revenue suleseédo the
November 13, 2013 acquisition throuDecember 31, 2013 .

Market data fee revenues in our derivatives manbeisarily include terminal and license fees reeéifrom data vendors in exchange
the provision of real-time futures price informatiand market data access fees. Market data feeharged to data vendors on a monthly bas
based on the number and type of terminals they barrging futures data. Each data vendor also payannual license fee, which is deferred
and recognized as revenue ratably over the pefititecannual license. Market data fee revenuesiatdode market data access fees charg
customers that are signed up to trade on the etdctplatform. The market data access amount fon eampany is based on the number of
users at each company signed up to trade on theale platform. The excess of the market datassdee total for each company over the
actual amount of commissions paid for trading aistiie recognized as market data access revenhesadtual amount of commissions paid
that month for trading activity is recognized amBaction and clearing fee revenues.

In the United States, the Company, following theEYEuronext acquisition, collects market data raesrfor consortium-based data
products and, to a lesser extent, for New York IStxchange proprietary data products. Consortiusetlalata fees are determined by
securities industry plans. Consortium-based datamges that coordinated market data distributioregates (net of administration costs) are
distributed to participating markets on the basithe Regulation NMS formula. In Europe, the Compeharges a variety of users, primarily
end-users, for the use of Euronext's real-timepogdrietary market services. The Company also cwllannual license fees from vendors for
the right to distribute market data to third paténd a service fee from vendors for direct conoed¢b market data. These fees are recognizec
as revenue as services are rendered.

Other revenues primarily relate to NYSE Euroneldtesl fees following its acquisition in Novemberl30and consist of technology
services revenues, regulatory fees charged to meonpanizations of the U.S. markets, trading lieefees, facility and
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other fees provided to specialists, brokers andglphysically located on the U.S. markets thabenthem to engage in the purchase and sale
of securities on the trading floor, and clearame settlement activities derived from certain Ewapvenues. Also included in other revent
revenue generated primarily from connectivity seggirelated to various technology networks, sofivliaense and maintenance fees, and
strategic consulting services.

Activity Assessment Fees and Section 31 Fees

Following the Company’s acquisition of NYSE Euroner November 13, 2013 (Note 3), the Company plag<Securities Exchange
Commission (the "SEC") fees pursuant to Sectionfdhe Securities Exchange Act of 1934 for transastexecuted on the U.S. security
exchanges. These Section 31 fees are designecdaerehe costs to the government of supervisiahragulation of securities markets and
securities professionals. The Company, in turriectd activity assessment fees, which are inclikédnsaction and clearing fees in the
accompanying consolidated statements of income frember organizations clearing or settling tramtethe U.S. securities exchanges and
recognizes these amounts as revenue when invdteed.received are included in cash at the timea#ipt and, as required by law, the am:
due to the SEC is remitted semiannually and recbadean accrued liability until paid. The activatysessment fees are designed so that th
equal to the Section 31 fees paid by the CompatlytGEC. As a result, Section 31 fees do not haviempact on the Company's net income.

Stock-Based Compensation

The Company currently sponsors employee and dirstbak option and restricted stock plans (NotdB%. GAAP requires the
measurement and recognition of compensation expdosall share-based payment awards made to eegdognd directors, including
employee stock options and restricted stock, basesstimated fair values. U.S. GAAP requires corngzaio estimate the fair value of stock
option awards on the date of grant using an ogpigcing model. The value of the portion of the asviirat is ultimately expected to vest is
recognized as stock-based compensation expens¢haeverquisite service period in the Company’s otidated financial statements.

The Company uses the Black-Scholes option pricingehfor purposes of valuing stock option awardse Tompany’s determination of
fair value of stock option awards on the date ahgusing the Black-Scholes option pricing modeidffected by the Company’s stock price as
well as assumptions regarding a number of subjeest@riables. These variables include, but areimiteld to, the Company’s expected share
price volatility over the term of the awards antlatand projected employee stock option exeroit®bior.

Treasury Stock

The Company records treasury stock activities utftecost method whereby the cost of the acquiiatkss recorded as treasury stock
(Note 9). The Company’s accounting policy uponftivenal retirement of treasury stock is to deduet plar value from common stock and to
reflect any excess of cost over par value as adiesufrom additional paid-in capital (to the extereated by previous issuances of the share:
and retained earnings.

Credit Risk and Significant Customers

The Company'’s clearing houses have credit riskrfaintaining certain of the clearing member castodiép at various financial
institutions (Note 11). Cash deposit accounts atabdéished at larger money center banks and stedtto restrict the rights of offset or liens
the banks. The Company’s clearing houses monitocésh deposits and mitigate credit risk by keepingdn deposits in several financial
institutions, ensuring that its overall credit riskposure to any individual financial instituticenmains within acceptable concentration limits,
and by ensuring that the financial institutionsdaatrong or high investment grade ratings. The Gomlso limits its risk of loss by holding
the majority of the cash deposits in high qualtigrs-term sovereign debt reverse repurchase agrésmeth several different counterparty
banks or direct investments in short-term high ifpuabvereign and supranational debt issues. Ittsh deposits decrease in value, the
Company’s clearing houses would be liable for tissés. However, any negative returns are passtdtbe clearing members. The
Company’s clearing houses historically have noeemced losses related to these clearing memisard=posits.

When engaging in reverse repurchase agreemer@,aimpany's clearing houses take delivery of the tlyidg reverse repurchase
securities in custody accounts that are underdhéral of the clearing house. Additionally, the seties purchased subject to reverse
repurchase have a market value greater than tleeseevepurchase amount. The typical haircut reddiwmehigh quality sovereign debt is 2% of
the reverse repurchase amount. Thus, in the elvahatreverse repurchase counterpart defaults abligation to repurchase the underlying
reverse repurchase securities, the Company's mgehouse will have possession of securities witalae greater than the reverse repurchase
counterparty’s obligation to the clearing house

The Company’s futures businesses have minimaltcristias all of their transaction revenues areemity cleared through the
Company’s clearing houses. The Company’s accoentsvable related to market data revenues, cadimgrand listing revenues,
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technology revenues, CDS transaction revenues itatdral over-the-counter energy transaction reesrsubjects the Company to credit risk,
as the Company does not require these custompostaollateral. The Company limits its risk ofddsy terminating access to trade to entities
with delinquent accounts. The concentration of aekaccounts receivable is also mitigated by thgelmumber of entities comprising the
Company's customer base.

The Company’s accounts receivable are stated atTosre were no individual accounts receivablaheds greater than 10% of total
consolidated accounts receivable as of Decembe&@B or December 31, 2012. No single customerwatted for more than 10% of total
consolidated revenues during any of the years ebéegmber 31, 2013, 2012 or 2011 .

Leases

The Company expenses rent from non-cancellableatipgrieases, net of sublease income, on a strlighbasis based on future
minimum lease payments. The net costs are inclirdezht and occupancy expenses in the accompauygingplidated statements of income
(Note 12).

Acquisition-Related Transaction and Integration Ciss

The Company incurs incremental direct acquisitielated transaction costs relating to various cotagland potential acquisitions and
other strategic opportunities to strengthen its pefitive position and support growth. The acquisitielated transaction costs include fees for
investment banking advisors, lawyers, accountaasadvisors and public relations firms, deal-redadbonuses to certain of our employees, as
well as costs associated with credit facilities attter external costs directly related to the pssloor closed transactions. The acquisition-
related transaction and integration costs incudigthg the year ended December 31, 2013 primagibte to the costs incurred for the NYSE
Euronext acquisition and the ICE Endex acquisi{idate 3). The costs during the year ended Deceibhe2013also included integration co:
incurred from November 13, 2013 to December 31 330marily relating to NYSE Euronext employee ta@ration costs, costs incurred
relating to the Euronext potential initial publitfering in Europe, deal related bonuses and pradeasservices costs incurred relating to the
NYSE Euronext integratior

Fair Value of Financial Instruments

The Company applies fair value accounting foriathficial assets and liabilities and nfimancial assets and liabilities that are recogth
or disclosed at fair value in the financial statetsen a recurring basis (Note 14). The Companindeffair value as the price that would be
received from selling an asset or paid to transfiéability (an exit price) in the principal or masdvantageous market for the asset or liabili
an orderly transaction between market participahtie measurement date. The Company’s finang#iuments consist primarily of cash and
cash equivalents, short-term and long-term restticash and investments, short-term and teng-investments, customer accounts receivi
margin deposits and guaranty funds, cost and equétyrod investments, short-term and long-term debtother short-term assets and
liabilities.

Foreign Currency Translation Adjustments and ForaigCurrency Transaction Gains and Losses

The Company’s functional and reporting currencthsU.S. dollar. The Company has foreign currenagdlation risk equal to its net
investment in certain United Kingdom ("U.K."), Epeman and Canadian subsidiaries. The revenues, gand financial results of these
U.K., European and Canadian subsidiaries are devated in pounds sterling, euros or Canadian doNengch are the functional currencies of
certain of these subsidiaries. The financial stateinof these subsidiaries are translated into daars using a current rate of exchange, with
gains or losses, net of tax, included in the cutivddranslation adjustment account, a componeegoity. As of December 31, 2013 and
2012 , the portion of our equity attributable te@mulated other comprehensive income from foreigmenicy translation adjustments was $
389 million and $ 73 million , respectively. The@pany seeks to reduce its net investment exposuhectuations in foreign exchange rates
through the use of foreign currency-denominated.deb

The Company has foreign currency transaction gaislosses related to the settlement of foreigreagy denominated assets, liabilit
and payables that occur through its operationsghvéie received in or paid in pounds sterling soguThe transaction gain and losses are du
to the increase or decrease in the foreign currerchiange rates between periods. Forward conwadisreign currencies are entered into to
manage the foreign currency exchange rate riskngGand losses from foreign currency transactioasretuded in other income (expense) in
the accompanying consolidated statements of in@mdeesulted in net losses of $ 2 million and $ilion for the years ended December 31,
2013 and 2012, respectively.

Earnings Per Common Share

Basic earnings per common share is calculated uk&weighted average common shares outstandimggdiine year. Common
equivalent shares from stock options and restristecdk awards, using the treasury stock methodalaeincluded in the diluted per share
calculations unless their effect of inclusion wobklantidilutive (Note 17).
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Marketing and Promotional Fees

Advertising costs, including print advertising gomduction costs, product promotion campaigns @&nadrzar, conference and convent
costs related to trade shows and other industrgtevare expensed as incurred. The Company incaceelrtising costs of $ 8 million , $ 2
million and $ 3 million for the years ended Decembg, 2013, 2012 and 2011 , respectively.

Recently Adopted and New Accounting Pronouncements

In February 2013, the Financial Accounting Standd@dard (“FASB”) issued Accounting Standards Updite 2013-02,
“Comprehensive Income (Topic 220): Reporting of Amts Reclassified Out of Accumulated Other Compmsh& Income” which requires
entities to disclose additional information abolidieges in and significant items reclassified owafumulated other comprehensive income.
The guidance was required to be applied to repppariods beginning after December 15, 2012. Thdagee was adopted by the Company a
of January 1, 2013 and this standard did not havwatarial effect on the Company’s consolidatedrfoial statements.

In July 2013, the FASB amended Accounting Stand@afiification ("ASC") 740, “Income Taxes.” The andement provides guidance
on the financial statement presentation of an wyeized tax benefit, as either a reduction of @dell tax asset or as a liability, when a net
operating loss carryforward, similar tax loss, daxacredit carryforward exists. The amendmentshvéleffective for interim and annual peric
beginning after December 15, 2013 and may be appliea retrospective basis. Early adoption is piechi The Company does not expect to
adopt this amendment early, and the adoption iexpected to have a material effect on the Compargnsolidated financial statements.

Reclassifications

Certain prior year amounts have been reclassifiebbform to the current year’s financial statengmesentation. Current portion of
licensing agreement of $ 19 million was reclasdifie other current liabilities, income taxes pagatl $ 29 million were reclassified to other
current liabilities and non-current portion of liteng agreement of $ 64 million was reclassifiedttter non-current liabilities in the
accompanying consolidated balance sheet as of Omredi, 2012 .

3. Acquisitions

NYSE Euronext Acquisition

On November 13, 2013, the Company acquired 100BY@E Euronext for a combination of cash and stoududing replacement
share-based payment awards. Each issued and alitgtamare of NYSE Euronext common stock (excepékeluded shares) was converted
into the right to receive 0.1703 of a share of@mnpany’s common stock and $ 11.27 in cash (thisfesred to as the “standard election
amount”). In lieu of the standard election amol¥SE Euronext stockholders also had the right teemgither a cash election to receive $
33.12 in cash (“cash election”), or a stock elettmreceive 0.2581 of a share of the Company’snsomstock (“stock election”), for their
NYSE Euronext shares. Both the cash election amdtitck election were subject to the prorationadjdstment procedures set forth in
Amended and Restated Agreement and Plan of Meagedds of March 19, 2013 (the “Merger Agreemetat’®nsure that the total amount of
cash paid and stock issued were equal to the sthetiction amount. Because the stock consideratamsubstantially oversubscribed, the
consideration received by the holders who eledtedstock consideration was prorated pursuant ttetines of the Merger Agreement, which
resulted in the payment, under the stock electiéf, 171200756 of a share of the Company's comramk @nd $ 11.154424 in cash for each
issued and outstanding share of NYSE Euronext camstark.

The total purchase price was $ 11.1 billion anduided cash consideration of $ 2.7 billion and gsuance of 42.4 million shares of the
Company's common stock to NYSE Euronext stockhsldBne fair value of the shares issued was $ 8i8rbbased on the closing share price
of the Company's common stock of $197.80 per shiafdovember 12, 2013. The cash consideration wadefti from cash on hand, $ 1.4
billion of net proceeds received on October 8, 2@ nnection with the offering of the Senior Nofas defined below) and $ 400 million of
borrowings on October 31, 2013 under the Revol¥agility (as defined below) (Note 8).

The acquisition has been accounted for as a purdhasness combination with ICE considered the iseqaf NYSE Euronext for
accounting purposes. Assets acquired and lialsilaEsumed were recorded at their estimated faiesas of November 13, 2013. The total
purchase price of $ 11.1 billion was comprisedheffollowing (in millions):
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Cash paid to NYSE Euronext stockholders $ 2,74:

Common stock issued to NYSE Euronext stockholdedseamployees 8,33:
Fair value of the Company’s unvested restrictedroomstock and vested options issued to NYSE Euteraployees 14
Total purchase price $ 11,08¢

In connection with the acquisition, the Companyést41.4 million shares of its common stock to NYSEonext stockholders and
issued 0.9 million shares of its common stock toS¥YEuronext employees relating to time-based oéstristock and performance-based
restricted stock awards held by those employees/dsded as of the acquisition date. The Compasty assumed the NYSE Euronext plans fol
stock options and certain restricted stock awards.

For the NYSE Euronext time-based and performansedeestricted stock awards that vested as ofdfpgisition date, the fair value of
the Company’s common stock issued in the satisgfaaf these awards was included in the stock cenaiihn presented in the table above as
no post acquisition service was required. For thimse-based restricted stock and performance-bastdcted stock awards that did not fully
vest as of the acquisition date and require pogtiaition service, the fair value of the Compangdsnmon stock issued as replacement award
has been allocated between the pre- and post-#tmuiservice period, with the amount allocatedhe pre-acquisition period included in the
stock consideration presented in the table abolwe.amount allocated to the post-acquisition sempéréd for the time-based and
performance-based restricted stock awards willXpersed prospectively by the Company (Note 9).fahlevalue of the Company’s common
stock and restricted stock issued for the NYSE Bexbtime-based restricted stock and performanseeestricted stock awards was
determined for accounting purposes to be $197.88hmre, which represented the closing price ofXbmpany’s common stock the day
immediately before the closing, or November 12,2Q1nder the terms of the acquisition agreemertptirformance conditions of the NYSE
Euronext unvested performance-based restrictett stere deemed satisfied at the date of the merger.

The NYSE Euronext outstanding stock option awaldgested as of the acquisition date. The fair gadfithe options issued as
replacements awards was included in the table ahev® post acquisition service is required. Tlrevidue of the Company’s stock options
issued for the NYSE Euronext stock option awards determined for accounting purposes to be $10®88hare, which was calculated usinc
the Black-Scholes option pricing model.

Under purchase accounting, the total purchase préceallocated to NYSE Euronext’s preliminary ragtdible and identifiable
intangible assets based on the estimated fair salfithose assets as of November 13, 2013, asrsietielow. The excess of the purchase pric
over the preliminary net tangible and identifiabliangible assets was recorded as goodwill. Goddepresents potential revenue synergies
related to clearing and new product developmemtersge synergies related to technology and cleaaimdjppportunities to enter new markets.
The preliminary purchase price allocation is atofe$ (in millions):

Property and equipment 637
Goodwill 7,42z
Identifiable intangible assets 8,461
Other assets and liabilities, net 15¢
Deferred tax liabilities on identifiable intangikdssets (2,739
Short-term and long-term debt (2,529
Non-controlling interests (327)

Total preliminary purchase price allocation $ 11,08¢

Of the preliminary goodwill amount above, $ 2.4ibil is included in the futures reporting unit, & dillion is included in the U.S. cash
listings reporting unit, $ 1.2 billion is includéalthe Euronext reporting unit and $ 465 milliorinisluded in the technology reporting unit for
purposes of impairment testing as this is condistéh how it is reported internally to the Companghief operating decision maker. The
Company estimated that $8 million of the prelimingoodwill acquired in the acquisition will be detiible for tax purposes.

In performing the preliminary purchase price altima the Company considered, among other factbesintended future use of acquired
assets, analysis of historical financial perforneaand estimates of future performance of NYSE Eexts business. The following table sets
forth the components of the preliminary intangig$sets associated with the acquisition as of DeeeSth 2013 (in millions, except years):
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Preliminary Foreign

Acquisition-Date Currency Accumulated Net Book

Preliminary Intangible Assets Fair Value Translation Amortization Value Useful Life
Exchange registrations and licenses $ 6,96( $ 13t $ — ¢ 7,09¢ Indefinite
Customer relationships 1,06¢ 19 @) 1,08( 17-25 years

3 years to

Trade names 32C 2 — 322 Indefinite
Developed technology 113 1 (3 111 3 years
Total $ 8,461 $ 16C $ a0 $ 8,611

Preliminary identifiable intangible assets conefsntangibles derived from national securities &uttires exchange registrations and
licenses, customer relationships, trade names evelaped technology, of which customer relationshigrtain trade names and developed
technology are being amortized using the straigiet#nethod over their estimated useful lives. Iimdef useful lives were assigned for
exchange registrations and licenses since thetratiims and licenses represent rights to opehatexchanges in perpetuity based on the long
history of the NYSE Euronext exchanges acquiredthadxpectation that a market participant wouldtionie to operate them indefinitely. An
average 20 year useful life for customer relatigpshas been estimated based on the projected mémbenefits associated with this asset.
The average 20 year estimated useful life repredhntapproximate point in the projection perioavirich a majority of the asset’s cash flows
are expected to be realized based on assumedbattates. Indefinite useful lives for the $310lmih NYSE and Euronext trade names have
been determined based on their long history imiaeketplace, their continued use following the &sitjon, and their importance to the
business of NYSE Euronext and prominence in thastrg. A three year useful life for the $10 milliaiffe trade name has been estimated
based on the period in which the Company expestar&et participant would use the name prior toaeting and the length of time the name
is expected to maintain recognition and value erttarketplace. Developed technology representsibt@mally and externally developed
software related to NYSE Euronext’s internal aradiiing operations. The exchange registrations aeddies and customer relationships
intangible assets were valued using the multi-geexcess earnings income approach, the trade riataagible assets were valued using the
relief from royalty income approach and the devetbfechnology intangible assets were valued usiagrulti-period excess earnings income
approach and the replacement cost method.

The preliminary allocation of the purchase pricé ke finalized upon the completion of the fair walanalysis of the acquired assets an
liabilities, including the preliminary intangiblessets in the table above. The Company has notyained all of the information related to the
fair value of the acquired assets and liabilitiedated to the acquisition to finalize the purchaisee allocation. The primary areas of the
preliminary purchase price allocation that areymwidtfinalized relate to the valuation of the idéable intangible assets, income taxes and
certain other tangible assets and liabilities, #redallocation of the goodwill to the various refoay units.

The accompanying consolidated financial statemeftise Company include the NYSE Euronext resultspirations and cash flows
from the period from November 13, 2013 through Delger 31, 2013 , and balances as of December 338,.2Ddtal revenue, less transaction-
based expenses, and net loss attributable to NYB&Ext of $ 284 million and ($ 20 million ), respigely, are included in the Company's
consolidated statement of income for the year efmbmber 31, 2013. The Company has incurred $iidmin employee termination costs
following the acquisition, which are included imgagsition-related transaction and integration céstshe year ended December 31, 2013 .

The financial information in the table below sumimes the combined results of operations of the Gowmiand NYSE Euronext, on a
pro forma basis, as though the companies had lehioed as of the beginning of the periods preseritke pro forma financial information
is presented for informational purposes only ambisindicative of the results of operations thatld have been achieved if the acquisition
had taken place at the beginning of the periodsgmted. Such pro forma financial information isdshen the historical financial statements of
the Company and NYSE Euronext. This pro forma faiarinformation is based on estimates and assemgthat have been made solely for
purposes of developing such pro forma informatioauding, without limitation, preliminary purchasecounting adjustments. The pro forma
financial information presented below also includepreciation and amortization based on the preéinyi valuation of NYSE Euronext’s
tangible assets and preliminary identifiable inialeggassets resulting from the acquisition. Thefprma financial information does not reflect
any synergies or operating cost reductions that Inesgchieved from the combined operations. Thdgroa financial information combines
the historical results for the Company and NY SEdBext for the years ended December 31, 2013 , 28d2011 in the following table (in
millions, except per share amounts).
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Year Ended December 31,

2013 2012 2011
Total revenues, less transaction-based expenses $ 3,65¢ $ 3,59¢ $ 3,90t
Net income attributable to the Company $ 83€ $ 87t % 1,08:
Earnings per common share — Basic $ 72¢ % 76z $ 9.4C
Earnings per common share — Diluted $ 728 % 757 $ 9.3:

ICE Endex Acquisition

On March 26, 2013, the Company acquired 79% otlrevatives and spot business of the energy exehtorgherly known as APX-
ENDEX. Gasunie, a European natural gas infrastraatampany and a former stockholder of APX-ENDEained the remaining 21% stake.
The acquisition followed the demerger of APX-ENDEXo two separate entities, a spot power and elgaentity and a derivatives and spot
gas entity. The Company renamed the acquired besi@E Endex and it is based on the derivativesspotigas business of the former APX-
ENDEX. ICE Endex offers a liquid, transparent andessible continental European trading hub forma&ggas and power derivatives, gas
balancing markets and gas storage services. Ttie éxeecution and clearing of ICE Endex derivatimexlucts transitioned to the Company’s
trading platform and to ICE Clear Europe, respetyivon October 7, 2013. ICE Endex is based in &nalstm and one of its subsidiaries ret
a license to operate a regulated market in theé¥lietids. The launch of ICE Endex in conjunctiorv@@asunie expands the Company'’s ability
to serve participants in the continental Europestunal gas and power markets.

The ICE Endex purchase price was allocated to ¢héamgible and identifiable intangible assets Basethe fair value of those assets as
of March 26, 2013. The net tangible and identialbtangible assets acquired were $ 43 millione Tompany has recorded intangible asset:
of $ 52 million for exchange traded contracts, whiave been assigned an indefinite life and $ lianifor customer relationships, which have
been assigned a 15 -year useful life. The exced®eqgiurchase price over the net tangible and il intangible assets was $ 23 milliand
was recorded as goodwill.

Other Acquisitions

On February 3, 2014, the Company acquired 100%ngfapore Mercantile Exchange Pte. Ltd. (“SMX”). Tdeqjuisition includes
Singapore Mercantile Exchange Clearing Corpora#its Ltd. (“SMXCC"), a wholly owned subsidiary oMX, and the clearing house for all
SMX trades. SMX operates futures markets in Singapoross metals, currencies, energy and agrialitommodities. SMX and SMXCC
retain licenses to operate as an approved exclardjan approved clearing house, regulated by theebdoy Authority of Singapore, providi
the Company with exchange and clearing infrastneditu Asia for the first time.

During the year ended December 31, 2012 , the Coyngequired 100% of WhenTech LLC, a technologytveafe and information
provider for option market participants. WhenTed!CIs solutions include options valuation, analytéosl risk management platforms. During
the year ended December 31, 2011 , the Companyraddi00% of Ballista Securities and 100% of Dehthés Ballista Securities is a U.S.
broker-dealer and Alternative Trading System anbtMarket is a fixed income platform where users ligtnpurchase or sell loan portfolios.
The total cash purchase price for these three sitiguis was $ 29 million .

4, Short-Term and Long-Term Restricted Cash and Investment

The Company owns ICE Futures Europe, and in cororeatith the NYSE Euronext acquisition, LIFFE Adnstration and Manageme
(“Liffe™), both of which operate as U.K. RecognizBd/estment Exchanges. As U.K. Recognized Investiagohanges, ICE Futures Europe
and Liffe are required by the Financial Conducthfuity in the United Kingdom to restrict the usetiof equivalent of six months of operating
expenditures, subject to certain deductions, il casash equivalents or investments at all tildssof December 31, 2013 and 2012 , this
amount for ICE Futures Europe was equal to $ 3lianiand $ 18 million , respectively, and this ambfor Liffe was $ 114 million as of
December 31, 2013 . Such amounts are reflectedaasterm restricted cash and investments in titerapanying consolidated balance sheets
As a U.K. Recognized Clearing House, ICE Clear parbimited ("ICE Clear Europe") is required by @ank of England in the United
Kingdom to restrict the use of the equivalent afraionths of operating expenditures, subject toagedeductions, in cash or cash equivalents
or investments at all times. As of December 31,328d 2012 , this amount for ICE Clear Europe wpgkto $ 75 million and $ 34 million
respectively, and such amounts are reflected as-tdre restricted cash and investments in thermpamying consolidated balance sheets. Th
aggregate $ 60 million increase in the regulateyyital of ICE Futures Europe and ICE Clear Europend the year ended December 31, 201
was primarily due to changes to the regulatoryteapalculations that were implemented in Febri&%3 which no longer allow for certain
deductions in the calculation of each entity’smsienths of operating expenditures.

The Company’s Commaodity Futures Trading Commis$i@FTC") regulated U.S. Designated Contract MaikB&XCM"), ICE Futures
U.S., Inc. ("ICE Futures U.S."), and the Compar@fsTC regulated U.S. Derivatives Clearing Organarai("DCO"), ICE Clear U.S., Inc.
("ICE Clear U.S."), ICE Clear Europe, ICE Clear @ite. LC ("ICE Clear Credit") and The Clearing Corption ("TCC"), are required to
maintain financial resources with a value at leggtal to the amount that would cover certain opagatosts
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for a one -year period, including maintaining casla committed line of credit, subject to certagudctions, to satisfy six months of such
operating costs at all times. As of December 31324hd 2012 , the financial resources necessatisfy six months of such operating costs
for the Company’s DCM and DCOs were $ 154 milliow & 67 million , respectively, in the aggregatewbich $ 116 million and $ 37

million , respectively, was satisfied by the Comyamevolving credit facility. A portion of suchvelving credit facility is reserved for use by
certain of the Company’s DCOs for liquidity purpsg8lote 8). The remaining $ 38 million and $ 31limil as of December 31, 2013 and
2012 , respectively, was recorded as short-tertnctsd cash and investments in the accompanyingaaated balance sheets. The $ 87
million increase in the CFTC regulatory capitalidgrthe year ended December 31, 2013 was primaduigyto adjustments to certain
expenditures at ICE Futures U.S. that resultedwel deductions in the calculation of the six merthoperating expenditures.

Consistent with the other clearing houses thaCtwmpany owns, ICE Clear Europe requires that elseiring member make deposits to
a fund known as the guaranty fund. The amountsarguaranty fund will serve to secure the obligetiof a clearing member to ICE Clear
Europe and may be used to cover losses in excele afargin and clearing firm accounts sustainety Clear Europe in the event of a
default of a clearing member. ICE Clear Europedmasmitted $ 100 million of its own cash as paritefenergy guaranty fund and this cash is
reflected as long-term restricted cash in the agaoming consolidated balance sheets as of Decedih@013 and 2012 . The Company also
contributed $ 50 million to the ICE Clear Creditaganty fund and $ 10 million to the ICE Clear Eled@@DS guaranty fund, along with the
contributions by clearing members. The Companyisltioed CDS guaranty fund contributions of $ 60 imnillin cash as dbecember 31, 20:
and 2012 , which is not available for general us¢ghe Company, has been reflected as long-termatest cash in the accompanying
consolidated balance sheets (Note 11).

In connection with ICE Clear U.S.’s election todubject to Subpart C of the CFTC's regulation (Whiccordingly, permits recognition
as a Qualified Central Counter Party ("QCCP")),@menpany contributed $ 50 million to ICE Clear UsQuaranty fund on January 1, 2014
(Note 11). The $ 50 million will be reflected asitpterm restricted cash effective on and after dantl, 2014.

5. Short-Term and Long-Term Investments

The Company’s short-term and long-term investmeatssist of available-for-sale securities. As of &aber 31, 2013 , available-feale
securities consisted of the following (in millions)

Gross Gross
Unrealized  Unrealized Estimated
Cost Gains Losses Fair Value
Cetip equity securities $ 324 ¢ —  $ — 3 324
U.S. Treasury securities 37 — — 37
Mutual funds 33 — — 33
Foreign exchange derivative contracts 4 — —
Total available-for-sale securities $ 3% $ — % — % 39¢
As of December 31, 2012 , available-for-sale séiegrconsisted of the following (in millions):
Gross Gross
Unrealized  Unrealized Estimated
Cost Gains Losses Fair Value
Cetip equity securities $ 514 $ — $ (125 9 391

The Company acquired 31.6 million shares, or 12#the common stock of Cetip, S.A. (“Cetip”) for aggregate consideration 0b%4
million in cash in July 2011 . The Company accodatsts investment in Cetip as an available-folesavestment and is classified as a long-
term investment in the accompanying consolidatéanze sheets. As of December 31, 2013 and 20¥fathvalue of the equity security
investment was $324 million and $391 million , resfvely. The Company'’s investment in Cetip was enex] and the shares are valued in,
Brazilian reais. Changes in the fair value of aalal#-for-sale securities that are considered tefporary are reflected in accumulated other
comprehensive income, and include the effects df btwck price and foreign currency translatiorctilations. The unrealized holding gains
and losses are excluded from earnings and repiorigither comprehensive income until realized. Realigains and losses, and declines in
value deemed to be other-than-temporary are rezedrin earnings. The accumulated losses of $19®mds of December 31, 2013 ,
including losses of $ 67 million for the year end@etember 31, 2013 , resulted from $ 162 milliofoireign currency translation losses
relating to the decrease in value of the Brazitial relative to the U.S. dollar from the investingate in July 2011 througbecember 31, 20:
and by a $ 28 million decrease in the stock pric€etip through December 31, 2013 .

The Company has continually evaluated the near-peospects of Cetip in relation to the severity dndation of the previously
unrecognized accumulated losses. Based on thatagical and the Company’s ability and intent to hiblid equity security investment for a
reasonable period of time sufficient for a foreedstecovery of fair value, the Company did not adesthis
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investment to be other-than-temporarily impaireidmto the fourth quarter of 2013. In making th&tetrmination in the past, the Company
considered that the share price of the securityth@@&xchange rate between the Brazilian real lamdtS. dollar fluctuates significantly from
quarter to quarter and the investment had an adetetunrealized gain of $9 million as recenthp&March 31, 2012 . The Company also
factored in the strong financial performance ofigghe overall strong growth potential and positoutlook of Cetip, as well as forecasted
price targets for the Cetip stock price in 2014ibgincial analysts to be significantly in excessha stock price at the acquisition date in July
2011 and the forecasted target would be suffid@nécover the unrealized loss.

However, based on the evaluation as of Decembe2®1 , the Company determined that due to thetidaraf the primarily currency
driven impairment and the increase in the severityie impairment in the fourth quarter of 2013L@& million in accumulated losses or 32%
of the original investment value, including a salnsial decrease in the fourth quarter of 2013 dusphtinued devaluation of the Brazilian real
as compared to the U.S. dollar), the accumulatedalized losses were no longer expected to redouvee near term and thus the unrealized
losses were no longer considered to be temponamaking this conclusion, the Company consideratlttie Brazilian real to the U.S. dollar
exchange rate as of December 31, 2013 , which wi&elB , has decreased 33% since the original imezgtof the Cetip stock in July 2011 ,
decreased 13% during the year ended December 33,&@ decreased 5% during the three months endeehiiber 31, 2013 . The exchange
rate is also forecasted by certain economists ged/by the central bank to continue to decreaseigirout 2014.

Because the Cetip fair value has been below tlygnatiinvestment cost for an extended period o&tand recovery of the accumulated
losses relating to the foreign currency translalimses is not likely in the near term, the Compiamgquired to record an other-than-temporar
impairment charge as of December 31, 2013 . Und8r GAAP, the impairment loss shall be recognizedarnings in an amount equal to the
entire difference between the investment's costitarfdir value at the balance sheet date for whiehassessment is made. The impairment
is equal to the difference between the $324 milfeinvalue as of December 31, 2013 and the origmestment cost of $ 514 million , which
is $190 million . The $324 million fair value ofélCetip investment as of December 31, 2013 bectimeasew cost basis of the investment an
the new cost basis will not be adjusted for subsetjtecoveries in fair value. The $190 million impgent loss was reclassified out of
accumulated other comprehensive loss and was rezeabim other expense in the accompanying condeliistatement of income for the year
ended December 31, 2013 .

In connection with the acquisition of NYSE Eurongke Company now has additional investments dladsas available-for-sale
securities in the table above, as well as additiegaity investments. Equity and fixed income mufuads held for the purpose of providing
future payments for the Supplemental Executive I8g/Plan and the Supplemental Executive RetirePlamnt are classified as available-for-
sale securities, as well as U.S. Treasury secsidtiel foreign exchange derivative contracts. Thagamy also has additional equity
investments classified as either equity or coshotinvestments, including, but not limited to,% dwnership in Euroclear, a financial
services company that specializes in the settlewfesgcurities transactions as well as the safékgemd asset servicing of these securities,
and a 2% ownership in LCH.Clearnet, a Europeandmsiependent clearing house that services intematexchanges as well as a range of
OTC markets. As of December 31, 2013, the Compaequity and cost-method investments are $177amilliand are classified as other non-
current assets in the accompanying consolidatexthbalsheet.

6. Property and Equipment

Property and equipment consisted of the followisgBDecember 31, 2013 and 2012 (in millions, ekgeprs):

As of December 31, Depreciation
Period
2013 2012 (Years)
Software and internally developed software $ 28z $ 20t 1to3
Computer and network equipment 20¢ 91 lto4
Land 167 — N/A
Buildings and building improvements 11¢€ — 2.5t0 4C
Leasehold improvements 172 42 1to 17
Equipment, aircraft and office furniture 22¢ 49 1to 15
1,17 387
Less accumulated depreciation and amortization (28€) (243)
Property and equipment, net $ 891 $ 144

For the years ended December 31, 2013 , 2012 akd,20mortization of software and internally depeld software was $ 45 million , $
37 million and $ 33 million , respectively, and degation of all other property and equipment wad3%nillion , $ 24 million and $ 23 million
respectively. The unamortized software and intéyrddveloped software balances were $ 102 millioth & 65 million as of December 31,
2013 and 2012, respectively. The increase in thpgrty and equipment during the year ended
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December 31, 2013 is primarily due to the propartst equipment acquired in the NYSE Euronext actjoiis{Note 3), the purchase of our
corporate headquarters and an aircraft.

7. Goodwill and Other Intangible Asset:
The following is a summary of the activity in theagiwill balance for the years ended December 3132M0d 2012 (in millions):

Goodwill balance at January 1, 2012 $ 1,90¢
Acquisitions 16
Foreign currency translation 19

Goodwill balance at December 31, 2012 1,93¢
Acquisitions 7,44
Foreign currency translation 11¢

Goodwill balance at December 31, 2013 $ 9,501

The following is a summary of the activity in théher intangible assets balance for the years eBadedmber 31, 2013 and 2012 (in
millions):

Other intangible assets balance at January 1, 2012 $ 854
Acquisitions 4
Foreign currency translation 10
Amortization of other intangible assets (69

Other intangible assets balance at December 32, 201 79¢
Acquisitions 8,51t
Foreign currency translation 16€
Amortization of other intangible assets (76)

Other intangible assets balance at December 3B 201 $ 9,40/

The Company completed the NYSE Euronext and ICEekmdquisitions during the year ended Decembe?@13 and the WhenTech
LLC acquisition during the year ended December2B12 (Note 3). The foreign currency translatioruatipents in the tables above result fi
a portion of the Company’s goodwill and other imgj#tate assets being held at the Company’s U.K., gemo and Canadian subsidiaries, some
of whose functional currencies are not the U.Sladol

Other intangible assets and the related accumudatexittization consisted of the following as of Deber 31, 2013 and 2012 (in
millions, except years):

As of December 31,

Useful Life
2013 2012 (Years)

Customer relationships $ 1,36¢ $ 281 3to 2t

Russell licensing rights 184 184 10

Trading products with finite lives 262 25€ 20

Non-compete agreements 34 34 lto £

Technology 181 67 2.5t0 1!

Other 16 4 2to &
2,04¢ 82¢
Less accumulated amortization (40€) (329
Total finite-lived intangible assets, net 1,64( 49€
Exchange registrations and licenses with indefilnvees 7,172 74
Trading products with indefinite lives 27C 217
Trade names 31z —
Other 10 10
Total other indefinite-lived intangible assets 7,764 301
Total other intangible assets, net $ 9,40/ $ 79¢
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For the years ended December 31, 2013, 2012 atitd,2mortization of other intangible assets w&$ #illion , $ 69 million and $ 76
million , respectively. Collectively, the remainimgeighted average useful lives of the finite-livathngible assets is 16.4 years as of
December 31, 2013 . The Company expects futuret@ation expense from the finite-lived intangibkesats as of December 31, 2013 to be a
follows (in millions):

2014 $ 161
2015 15¢
2016 15C
2017 101
2018 87
Thereafter 98:

$ 1,64(
8. Debt

The Company’s total debt, including short-term &ndy-term debt, consisted of the following as otBmber 31, 2013 and 2012 (in
millions):

As of December 31,

2013 2012
Debt:
Commercial Paper $ 1,08 $ —
Credit Facilities:
Revolving Facility — 11z
Term Loan Facility 55 5C
Short-term debt 1,13t 162
Senior Notes:
2018 Senior Notes (2.5% senior unsecured note©dtaber 15, 2018) 59¢ —
2023 Senior Notes (4.0% senior unsecured note©dteber 15, 2023) 794 —
NYSE Euronext Notes:
NYSE Euronext USD Notes (2.0% senior unsecuredsndue October 5, 2017) 854 —
NYSE Euronext EUR Notes (5.375% senior unsecuréelsrue June 30, 2015) 1,35 —
Credit Facilities:
Revolving Facility — 182
Term Loan Facility 323 387
Private Senior Notes — 40C
Long term debt 3,92 96¢
Total debt $ 5,05¢ $ 1,132

Revolving Facility and Term Loan Facility (the CrédFacilities)

In November 2011, the Company entered into semisecured credit facilities in the aggregate amo@i§t2.6 billion (the “Credit
Facilities”). The Credit Facilities include an option for the Guany to propose an increase in the aggregate amwaitable for borrowing by
400 million during the term of the Credit Facilgi€The Credit Facilities consist of (i) an aggregh600 million five-year senior unsecured
term loan facility (the “Term Loan Facility”) and)(an aggregate $ 2.1 billion fivgear senior unsecured multicurrency revolving dresiility
(the “Revolving Facility”). The Credit Facilitiesature on November 9, 2016. The Company may prdpaputstanding loans under the Credi
Facilities, in whole or in part, without premium penalty.

Each loan under the Credit Facilities, including tutstanding Term Loan Facility, will bear intdres the principal amount outstanding
at either (a) LIBOR plus an applicable margin @téb) a “base rate” plus an applicable margin;natevided, however, that all loans
denominated in a foreign currency will bear inteed IBOR plus an applicable margin rate. The theate” equals the higher of (i) Wells
Fargo’s prime rate, (ii) the federal funds ratespdu50% , or (iii) the one month LIBOR rate plu8@%. The applicable margin rate ranges f
1.25% to 2.25% on the LIBOR loans and from 0.25%.85% for the base rate loans based on the Corigpamgl leverage ratio calculated on
a trailing twelve-month period. As of December 2Q13 , the Company has $ 378 million
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aggregate principal amount of borrowings outstagdinthe form of a LIBOR rate loan with a statetenest rate of 2.41% per annum under th
Term Loan Facility.

During December 2012, the Company borrowed $ 2%%omunder the Revolving Facility for temporaryrbowing capacity to facilitate
intercompany transactions, all of which was subeatjy repaid in 2013. On October 31, 2013, the Camyborrowed $ 900 million under the
Revolving Facility, of which $ 400 million was ustalpay the cash portion of the purchase pricéhferacquisition of NYSE Euronext while
the remaining $ 500 milliowas used to pay off the outstanding commercial pabkgations of NYSE Euronext, as well as to furgdtain dea
related fees and expenses (Note 3). On Decemb@023, the Company repaid the $ 900 million bordweader the Revolving Facility with
the proceeds from the issuance of commercial pageatiscussed below, and with cash on hand.

As of December 31, 2013, of the $2.1 billion thasvavailable for borrowing under the Revolving Fagi$l.1 billionis required to bac
stop the Commercial Paper Program discussed batodv$303 million is reserved for the Company'srabgghouses. The Credit Facilities
include an unutilized revolving credit commitmeeefthat is equal to the unused maximum revolveatonultiplied by an applicable marg
rate and is payable in arrears on a quarterly b@kis applicable margin rate was 0.40% as of Deeerdb, 2013 .

Of the amounts available under the Revolving Rgcifi) $ 150 millionof such amounts has been reserved to provide liguod requirec
financial resources for the clearing operationsd# Clear Europe, (i) $ 100 million of such amaaihas been reserved to provide liquidity or
required financial resources for the clearing ofi@na of ICE Clear Credit, (iii) $ 50 million of sh amounts has been reserved to provide
liquidity or required financial resources for tHearing operations of ICE Clear U.S., (iv) $ 3 moifi of such amounts has been reserved to
provide liquidity or required financial resources the clearing operations of ICE Clear Canada,(ahthe remainder, plus any portion of the
proceeds no longer necessary to be reserved fdothgoing purposes, are available to the Compamsé for working capital and general
corporate purposes. From time to time, the Compaay agree to provide additional liquidity to oubsidiaries to meet regulatory capital
requirements, general corporate purposes or shrontltquidity needs.

On September 27, 2013, the Company agreed witletitkers under the Credit Facilities to amend thmgeof the Credit Facilities to
make certain changes, including, effective uporctiiessummation of the NYSE Euronext acquisitioradd ICE Group and NYSE Euronext as
guarantors under the Credit Facilities and elexgperting and financial covenants to ICE Group ésmdonsolidated subsidiaries.

The Credit Facilities contain affirmative and négatovenants, including, but not limited to, lesge and interest coverage ratios, as
well as limitations or required notices or appreviar acquisitions, dispositions of assets andagerhvestments in subsidiaries, the incurrence
of additional debt or the creation of liens andeotimatters. The Credit Facilities also contain pthestomary representations, warranties and
covenants.

Private Senior Notes

Simultaneous with entering into the Credit Fa@hitin November 2011, the Company also enteredaimimte purchase agreement with
various institutional investors providing for thedes of $ 400 million aggregate principal amoun€oimpany senior notes, consisting of $ 200
million of the Company’s 4.13% Senior Notes, Traméh due November 9, 2018 and $ 200 million of @menpany’s 4.69% Senior Notes,
Tranche B, due November 9, 2021 (collectively, #evate Senior Notes”). The Private Senior Notesensold in a private offering exempt
from the registration provisions of the Securittes of 1933, as amended.

On September 27, 2013, the Company and the habdiéne outstanding Private Senior Notes enteremarfirst amendment and waiver
agreement (the “Amendment and Waiver”) to the motehase agreement. On October 16, 2013, followiedssuance of the Senior Notes
discussed below and in accordance with the AmentamehWaiver, the Company prepaid the $400 milaggregate principal amount of
Private Senior Notes. In connection with the epdyoff of the Private Senior Notes, the Companwiired $51 million in expenses relating to
a $49 million pre-payment to the Private Seniordddhvestors and an associated $ 2 million writ@bthe related debt issuance costs. The $
51 million expense was recorded as other expense in the aaoging consolidated statement of income for the gaded December 31, 20
As discussed below, to fund the prepayment of theafe Senior Notes and the associated pre-payritenCompany borrowed $ 450 million
on October 11, 2013 under the 364 Day Facility.réed interest of $ 8 million was also paid in cactien with this prepayment.

364 Day Facility

On July 12, 2013, the Company entered into a né@million 364 day senior unsecured revolving retility (the “364 Day
Facility”) pursuant to a credit agreement with \Edtargo Bank, National Association, as administeaéigent, Bank of America, N.A., as
syndication agent, and the lenders signatory thefidte 364 Day Facility includes an option for @@mpany to propose an increase in the
aggregate amount available by $ 200 million duttmgterm of the 364 Day Facility. The 364 Day Hgciinay be used for the Company’s
working capital and general corporate purposedigasussed above, on October 11, 2013, the Compamgvieed $450 million under the 364
Day Facility to fund the prepayment of the Privaanior Notes and associated pre-payment in an gagramount of $ 449 million . On
December 20, 2013, the Company repaid the $ 489mborrowed under the 364 Day Facility
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with the proceeds from the issuance of commerapkp, as discussed below. As of December 31, 28&3ull amount of $ 600 million was
available for borrowing under the 364 Day Facility.

Each loan under the 364 Day Facility will, at thtion of the Company, bear interest on the priricpaount outstanding at either
(a) LIBOR plus an applicable margin rate or (bpase rate” plus an applicable margin rate. Theé'late” equals the higher of (i) Wells
Fargo’s prime rate, (ii) the federal funds ratesghu50% , or (iii) the one month LIBOR rate pluB(R%. The applicable margin rate ranges f
1.25% to 2.25% on the LIBOR loans and from 0.25%.85% for the base rate loans based on the Cortgpttsl leverage ratio calculated on
a trailing twelve month period. With certain exceptions, the Compauay prepay the outstanding loans under the 364Haaility, in whole ol
in part, without premium or penalty.

On September 27, 2013, the Company agreed witlettakers under the 364 Day Facility to amend thesesf the 364 Day Facility in a
manner substantially consistent with the amendmierttse Credit Facilities as described above. Té¥eBay Facility contains affirmative and
negative covenants, including, but not limitediéwerage and interest coverage ratios, as wellragtions or required notices or approvals for
acquisitions, dispositions of assets, the incurefadditional debt or the creation of liens atfteo fundamental changes to the Company’s
business that are substantially similar to thog@énCredit Facilities.

Senior Notes

On October 8, 2013, the Company issued $ 600 miliggregate principal amount of 2.50% senior urneetfixed rate notes due 2018
(the “2018 Senior Notes”) and $ 800 million aggtegarincipal amount of 4.00% senior unsecured fisetd notes due 2023 (the “2023 Senior
Note¢", together with the 2018 Senior Notes, the “Seiotes”). The 2018 Senior Notes will mature on @etol5, 2018, and the 2023 Senior
Notes will mature on October 15, 2023. InteresttenSenior Notes will be payable on April 15 anddber 15 of each year, beginning
April 15, 2014.

The Company used the net proceeds from the SemwimsNffering to finance, together with cash onchand the $ 400 millioborrowed
on October 31, 2013 under the Revolving Facility, $ 2.7 billioncash portion of the purchase price of the acqaisitif NYSE Euronext (No
3).

The Senior Notes contain affirmative and negatiweenants, including, but not limited to, certaidemption rights, limitations on liens
and indebtedness, limitations on certain mergetessdispositions and lease-back transactions.

NYSE Euronext Notes

In connection with the acquisition of NYSE Euronake Company assumed the outstanding NYSE Euratebttinstruments. As of the
November 13, 2013 acquisition date, NYSE Euronext dutstanding 850 million of 2.0% senior unsecured fixed rateasadue in October
2017 (the “NYSE Euronext USD Notes”) and € 920 imiill of 5.375% senior unsecured fixed rate notesiduune 2015 (theN'YSE Euronex
EUR Notes”, and together with the NYSE Euronext U$@es, the "NYSE Euronext Notes").

In accordance with purchase accounting (Note 8 Qbmpany recorded these outstanding notes atdtie on the November 13, 2013
acquisition date. Based on public debt prices fdsi® date, the NYSE Euronext USD Notes had avalue of $ 854 million (an increase o#t$
million from its November 13, 2013 face value) ahd NYSE Euronext EUR Notes had a fair value of3Hillion (an increase of $ 89 million
from its November 13, 2013 face value). The inaedaghe carrying amount of the NYSE Euronext Natesecord them at fair value is
amortized as a reduction to the interest experseded by the Company in the consolidated statesrarincome over the remaining maturi
of the NYSE Euronext Notes. As of December 31, 20th@ outstanding amounts under the NYSE Eurod& Notes and the NYSE
Euronext EUR Notes were $ 850 million and € 92Qiaml($ 1.3 billion ), respectively.

The terms of the bonds do not contain any finarmaknants. The bonds may be redeemed by the Cgnopaine bond holders under
certain customary circumstances, including a chamgentrol accompanied by a downgrade of the bdmsdisw an investment grade rating.
The terms of the bonds also provide for customaents of default and a negative pledge covenant.

Guarantees

In order to avoid structural subordination amonrg @redit Facilities, 364 Day Facility, Senior Nosasl the NYSE Euronext Notes, in
connection with the acquisition of NYSE Euroneke tssuers and borrowers of the debt instrumenéseshinto cross guarantees of these dek
obligations while they are part of the same coudsdéid group. The guarantees of ICE Group, as dalame entity, will remain in place until
each applicable debt obligation has been satidiitercontinentalExchange, Inc. and NYSE Euronegtiarantees will remain in place until
certain conditions are satisfied, which, in InterioentalExchange, Inc.’s case, includes IntercamialExchange, Inc. no longer being an
obligor (issuer or borrower) under the Credit Fes and, in NYSE Euronext’s case, includes ICEWpr's senior unsecured long-term
indebtedness maintaining certain minimum credihggtin the absence of the NYSE Euronext guarantee.
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Commercial Paper Program

On December 16, 2013, the Company entered int&Gaddllar commercial paper program (the “Commermgber Program”) in order to
refinance the borrowings under the Revolving Fcdind the 364 Day Facility as described above.Ctimercial Paper Program is backed
by the borrowing capacity available under the Rewngl Facility, equal to the amount of the commdrpiper that is issued and outstanding.
The Company used the net proceeds from the natesdsunder the Commercial Paper Program, alongoagh on hand, to repay the $ 900
million borrowed under the Revolving Facility areet$ 450 million borrowed under the 364 Day Facillthe effective interest rate of
commercial paper issuances does not materiallgrdifbm short term interest rates (USD LIBOR). Tletuation of these rates due to market
conditions may therefore impact the interest expemsurred by the Company.

Commercial paper notes with an aggregate par \l@el.1 billion and original maturities rangin@fn 1 to 97 days were outstanding a:
of December 31, 2013 under the Commercial Papagré@m As of December 31, 2013 , the weighted awehagrest rate on the $ 1.1 billion
outstanding under the Commercial Paper ProgranOvz®® per annum, with a weighted average matufi83aays.

Debt Repayment Schedule

As of December 31, 2013 , the outstanding debtyrepat schedule is as follows (in millions):

2014 $ 1,13¢
2015 1,34:
2016 25(C
2017 85(C
2018 60C
Thereafter 80C
Principal amounts repayable $ 4,97
Unamortized balance of fair value adjustments dasdodints on bonds, net 81
Total debt outstanding $ 5,05¢
9. Equity

The Company currently sponsors employee and dirstbok option and restricted stock plans. Employee director stock-based
compensation expenses and the related income teefibrecognized for both stock options and restdcstock in the accompanying
consolidated statements of income for the yeareémdEember 31, 2013 was $ 56 million and $ 17 arilli respectively, was $ 52 million and
$ 16 million , respectively, for the year ended Bmaber 31, 2012 , and was $ 53 million and $ 13ionil| respectively, for the year ended
December 31, 2011 . The amount expensed for thes yealed December 31, 2013 , 2012 and 2011 isf 8T onillion , $ 6 million and $ 5
million , respectively, of stock-based compensatitat was capitalized as software development costs

During the years ended December 31, 2013, 2012@hd , the Company recognized excess tax beméfg8 million , $ 9 million and
$ 5 million , respectively, as an increase to thdittonal paid-in capital balance. Of that amow@n8 million , $ 9 million and $ 4 million for the
years endeDecember 31, 2013, 2012 and 2011 , respectivadye ualifying excess tax benefits that are elgtblabsorb future writeffs, if
any, of unrealized deferred tax assets relatetbttk ®ptions. The $8 million , $8 million and $4lioin are reported as financing cash flows in
the accompanying consolidated statements of casls flor the years ended December 31, 2013, 20d2@b1 , respectively. Regarding the
ordering of tax benefits to determine whether aress tax benefit is realized, as well as to meabateexcess tax benefit, the Company
follows applicable tax laws and disregards indiefttcts of the excess tax benefit.

The Company, in connection with the acquisitiodNMSE Euronext and pursuant to the Merger Agreer(idate 3), assumed the
obligations of the IntercontinentalExchange, Imad &Y SE Euronext employee and director equity plamduding the NYSE Euronext
Omnibus Stock Incentive Plan (the “NYSE OmnibusPlaThe IntercontinentalExchange, Inc. 2013 OmsiEmployee Incentive Plan (the
“Employee Plan”) and the IntercontinentalExcharige, 2013 Omnibus Non-Employee Director IncentivenRthe “Director Plan”, and
together with the Employee Plan, the “ICE Plang&re adopted by the board of directors on Marc2013 and approved by stockholders at
annual meeting of stockholders held on May 17, 20h@ ICE Plans replace the IntercontinentalExchahge. 2009 Omnibus Incentive Plan
(the “2009 Plan”) for awards granted on or afteiyM&, 2013. There are 4.5 million shares registereter the Employee Plan ( 3.5 million as
specified in the Employee Plan and 1 million shdines remained available under the 2009 Plan) &3d0PO0 shares registered under the
Director Plan. The number of shares of common stibakmay be issued pursuant to the NYSE Omnibais Pas been converted in accordi
with the terms of the Merger Agreement. As of DebenB1, 2013, the Company has 5.1 million sharéstal under the ICE Plans and the
NYSE Omnibus Plan that are available for futureidsse of the Compa’s stock option and restricted stock awards.

Stock Option Plans

Stock options are granted at the discretion ottirapensation committee of the board of directotsst&ck options are granted at an
exercise price equal to the fair value of the commsimck on the date of grant. The grant date faueris based on the
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closing stock price on the date of grant. TheValue of the stock options on the date of granti®gnized as expense ratably over the vestin
period, net of estimated forfeitures. The Compamy igrant, under provisions of the plans, both itigerstock options and nonqualified stock
options. The options generally vest over threeg,daut can vest at different intervals based orcttmepensation committee’s determination.
Generally, options may be exercised up to ten yaides the date of grant, but expire either 14®rdays after termination of employment. The
shares of common stock issued under the Compatock eption plans are made available from authdrezed unissued Company common
stock or treasury shares. The following is a sunyrodistock options for the years ended DecembeRB13 , 2012 and 2011 , which includes
3,644 stock options issued in connection with theSE Euronext acquisition in 2013:

Weighted Average
Exercise Price per

Number of Options Option

Outstanding at January 1, 2011 1,275,79. $ 56.7:%

Granted 123,66 112.4¢

Exercised (341,559 26.6¢

Forfeited (12,157 126.7(
Outstanding at December 31, 2011 1,045,74. 72.3¢

Granted 102,65’ 112.1¢

Exercised (211,03() 34.5i

Forfeited/Expired (3,419 109.6¢
Outstanding at December 31, 2012 933,95¢ 85.0i

Granted 152,36: 127.2:

Exercised (213,96) 62.67
Outstanding at December 31, 2013 872,34 97.9:

Details of stock options outstanding as of Decen¥iei2013 are as follows:
Weighted Average Aggregate
Remaining Intrinsic
Weighted Average Contractual Life Value
Number of Options Exercise Price (Years) (In millions)

Vested or expected to vest 872,34 $ 97.92 5.3 $ 111
Exercisable 689,04t $ 90.4: 4.3 $ 93

The total intrinsic value of stock options exerdiskiring the years ended December 31, 2013 , 26d2@11 were $ 24 million , $ 20
million and $ 33 million , respectively. As of Deunber 31, 2013, there were $ 5 million in totalesognized compensation costs related to
stock options. These costs are expected to be memmmover a weighted average period of 1.7 yemathestock options vest.

Of the options outstanding at December 31, 20189,®16 were exercisable at a weighted-average isggudce of $ 90.43 . Of the
options outstanding at December 31, 2012 , 794&84 exercisable at a weighted-average exercise pfi$ 80.29 . Of the options
outstanding at December 31, 2011 , 872,068 weneisable at a weighted-average exercise price6H.$4 .

The Company uses the Black-Scholes option pricingehfor purposes of valuing stock option awardstiy the years ended
December 31, 2013, 2012 and 2011 , the Compart/thseneighted-average assumptions in the tablabil compute the value of all
options for shares of common stock granted to epags:

Year Ended December 31,

Assumptions 2013 2012 2011
Risk-free interest rate 0.5 % 0.57 % 1.4 %
Expected life in years 4.C 4.C 4.C
Expected volatility 37 % 42 % 72 %
Expected dividend yield 0 % 0 % 0 %
Estimated weighted-average fair value of optiormstgd per share $ 38.41 $ 36.9¢ $ 60.97

The risk-free interest rate is based on the zeupeo U.S. Treasury yield curve in effect at theetiofi grant. The expected life
computation is derived from historical exercisegris and anticipated future patterns. Expectedtiities are based on historical volatility of
the Company’s stock. Expected dividend yields Hastorically been 0% since prior to the November 2(RL3
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acquisition of NYSE Euronext, the Company has otemplated paying dividends. The Company's newdeid policy will impact the
expected dividend yield on all stock options grdmiest-acquisition.

Restricted Stock Plans

Restricted stock grants are granted at the disereti the compensation committee of the board @fotiors. Excluding the Company
restricted stock issued in connection with the NYEEonext acquisition, discussed below, the Comgaapted a maximum of 874,018 ,
948,625 and 744,145 time-based and performanceatiasticted stock units during the years endeceBser 31, 2013, 2012 and 2011 ,
respectively, including 249,670 , 295,615 and 285,me-based restricted stock units during thesyeaded December 31, 2013, 2012 and
2011, respectively. The grant date fair valueasfreaward is based on the closing stock priceeatitite of grant. The fair value of the time-
based restricted stock units on the date of geargdognized as expense ratably over the vestingdpevhich is typically three years, net of
forfeitures. Granted but unvested shares wouldteifed upon termination of employment. When iietgd stock is forfeited, compensation
costs previously recognized for unvested sharesearrsed. Until the shares vest and are issuedyatticipants have no voting or dividend
rights and the shares may not be sold, assigretsfarred, pledged or otherwise encumbered. Fallpttie NYSE Euronext acquisition and in
connection with the Company's new dividend dedlangpolicy, unvested restricted stock is now subfe@arn dividend equivalents which are
paid in cash on the vest date.

The Company recognizes compensation costs, netfeftiires, using an accelerated attribution meibwer the vesting period for
awards with performance conditions. Compensatiatscior such awards are recognized only if it @bable that the condition will be
satisfied. If the Company initially determines titdas not probable that the performance conditioih be satisfied and later determines that it is
probable that the performance condition will béssiad, or vice versa, the effect of the changestimate is accounted for in the period of
change by recording a cumulative catch-up adjustheeretroactively apply the new estimate. The Camypwould recognize the remaining
compensation costs over the remaining vesting gefibe Company’s compensation committee, pursuetfiet terms of the ICE Plans and the
authority delegated to it by the Company’s boardigéctors, can make equitable adjustments to énfopnance condition in recognition of
unusual or non-recurring events.

During the fourth quarter of 2013, the Company mesg a maximum of 154,912 restricted shares foemil issuance as performance-
based restricted shares for certain Company emgdoyiehe number of shares granted under the penfmereavards will be based on the
Company'’s actual financial performance as comptodhancial performance targets set by the Comjsalngard of directors and
compensation committee for the three years endexeBber 31, 2016. The grant dates were the datetich the Company and the
employees reached a mutual understanding of awartstand are the same as the service inceptios @en the requisite service period
began. The maximum compensation expense to bermzeagunder these performance-based restricteésig$ 31 million if the maximum
financial performance target is met and 154,912esheest. The compensation expense to be recoganimkst these performance-based
restricted shares will be $ 30 million if the tarfjeancial performance is met and 147,535 shaess. WThe Company will recognize expense ol
a straight-line basis over the three -year vegtigripd based on the Company’s quarterly assessshémt probable three-year actual financial
performance as compared to the financial performamgets.

In January 2013, the Company reserved a maximudd @20 restricted shares for potential issuang@eesrmance-based restricted
shares for certain Company employees. These restrshares were subject to a market conditionaald have reduced the number of share:
that were granted if the 2013 Company total shddeiaeturn fell below that of the 2013 return loé tS&P 500 Index and if the Company
achieved a “target” financial performance levebbove threshold. The Company’s total shareholdarndor the year ended December 31,
2013 was higher than the 2013 return of the S&PIBA6x and the Company achieved below a “tarfjetincial performance level based or
actual 2013 financial performance compared to ithential performance level thresholds. Therefoceadditional share reduction was taken.
Based on the Company’s actual 2013 financial petémce as compared to the 2013 financial performeargets, 173,776 restricted shares
were granted, which resulted in $ 22 million in gemsation expenses that will be expensed ovehtke tyear accelerated vesting period,
including $ 14 million that was expensed duringykar ended December 31, 2013 . The Company hiasibédly made broadbased employe
stock awards annually in January, however the 2@&ttbrmance-based award will not be made until Fatleruary 2014.

The grant date fair values of the 2013, 2012 arid 20vards with a market condition were estimatestfaon the Company’s stock price
on the grant date, the valuation of historical neadondition awards, the relatively low likelihottht the market condition will affect the
number of shares granted (as the market conditibnadfects shares granted in excess of certaanfiral performance targets), and
management’s expectation of achieving the finamméaformance targets. The grant date fair valub®fiwards, when considering the impact
of the market condition on fair value, was detemino not be materially different from the Companstock price on the respective grant
dates.

The Company assumed the NYSE Omnibus Plan, induckntain unvested restricted stock awards of NE8next into the
Company'’s stock award plans. As a result, the Cappachanged its restricted stock for NYSE Euromestricted stock. The Company
issued 239,488 unvested time-based restricted stwakds to NYSE Euronext employees and will recogmion-cash
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compensation expense on a straight-line basissaavilards vest based on the fair value of the aw@ardse consummation date of the
transaction. These 239,488 restricted stock shissaed are included in the table below as beingtgdaduring the year ended December 31,
2013, at a weighted average grant-date fair val#197.80 per share.

Restricted shares are used as an incentive tetadind retain qualified employees and to increhseeholder returns with actual
performance-based awards based on enhanced shimrehalue. The Company’s equity plans include angkhdn control provision that may
accelerate vesting on both the time-based andpesfuce-based restricted shares if the awards &reseomed by an acquirer in the case of a
change in control. The following is a summary af tionvested restricted shares under all plans €isduabove for the years ended
December 31, 2013, 2012 and 2011 :

Number of Weighted Average

Restricted Grant-Date Fair

Stock Shares Value per Share
Nonvested at January 1, 2011 704,01C $ 99.5:¢
Granted 532,74¢ 114.2¢
Vested (346,450 101.1:
Forfeited (55,453) 106.4:
Nonvested at December 31, 2011 834,85t 107.8(
Granted 497,161 115.0¢
Vested (411,826 104.4:
Forfeited (42,104, 112.5¢
Nonvested at December 31, 2012 878,08¢ 113.2¢
Granted 825,91¢ 164.2¢
Vested (426,025 113.0:
Forfeited (43,428, 125.8:
Nonvested at December 31, 2013 1,234,55: ¢ 147.0(

Restricted stock shares granted in the table almohede both time-based and performance-basedgretformance-based shares have
been adjusted to reflect the actual shares tosoedsbased on the achievement of past performargets. As of December 31, 2013 , there
were $ 104 million in total unrecognized compermatiosts related to the time-based restricted sitodkthe performance-based restricted
stock. These costs are expected to be recognizrdhoveighted-average period of 2éars as the restricted stock vests. During thesysade
December 31, 2013, 2012 and 2011 , the total/&dire of restricted stock vested under all restdcdtock plans was $ 62 million , $ 51 million
and $ 42 million , respectively.

Treasury Stock

During the years ended December 31, 2013, 2012ahd , the Company received 430,677 shares, 134}2dres and 125,443 shares,
respectively, of common stock from certain empleyekthe Company related to tax withholdings magléhe Company on the employee’s
behalf for restricted stock and stock option exasj including 263,00éhares received during the period from Novembel033 to Decemb:
31, 2013. The Company recorded the receipt oflthees as treasury stock. Treasury stock activipyasented in the accompanying
consolidated statements of changes in equity, aslated other comprehensive income (loss) and redelermon-controlling interest.

In connection with the acquisition of NYSE EuronertNovember 13, 2013, and in accordance with teeger Agreement (Note 3), all
shares of common stock held by IntercontinentalBrge, Inc. immediately prior to the acquisitiortraasury shares were canceled and
extinguished and no consideration was deliveredhfertreasury shares. Therefore, on November 113,20560,48@reasury stock shares w
retired. In connection with the retirement, of %11 million value assigned to the treasury stdekes, $541 million was allocated to
additional paid-in capital and $200 million wasoakted to retained earnings. The amount allocatedditional paid-in capital was determined
based on the paid-in capital per share generated the historical issuances of these treasury share

Stock Repurchase Program

During the years ended December 31, 2012 and 20iE1Gompany repurchased 416,858 shares and 1186€hares, respectively, of its
outstanding common stock at a cost of $ 53 mildad $ 175 million , respectively. These repurchasgs® completed under various stock
repurchase plans authorized by the Company’s bafagdidectors. The shares repurchased were helg@asury stock. The Company did not
repurchase any shares during the year ended Dec&hh2013 . As of December 31, 2013, there i8&illion in remaining capacity
available under an authorized stock repurchasegsdnwhich does not have a fixed
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expiration date. The Company’s board of directoay increase or decrease the amount of capacit@dhgpany has for repurchases from time
to time.

The Company expects to fund any remaining shangrcepses with a combination of cash on hand, futast flows and by borrowing
under the Company’s Revolving Facility. The timeagd extent of any additional repurchases, if anly depend upon market conditions, the
Company’s stock price and the Company’s stratelgiospat that time. The Company is not obligateddmguire any specific number of shares
and may amend, suspend or terminate the repurphageam at any time.

10. Income Taxe:

Income before income taxes and the income tax pimviconsisted of the following for the years enBegdember 31, 2013 , 2012 and
2011 (in millions):

Year Ended December 31,

2013 2012 2011
Income before income taxes
Domestic $ 78 % 23: % 29¢
Foreign 422 557 461
$ 50C $ 79C % 76C
Income tax provision
Current tax expense:
Federal $ 57 $ 89 $ 93
State 25 29 21
Foreign 162 134 127
24& 252 241
Deferred tax expense (benefit):
Federal (20 (18) (1)
State 5) 1 —
Foreign 10 @) 2
(15) (24) (©)
Total income tax expense $ 23C % 226 % 23¢

A reconciliation of the statutory U.S. federal inm® tax rate to the Company’s effective income tdg for the years end&kcember 31
2013, 2012 and 2011 is as follows:

Year Ended December 31,

2013 2012 2011
Statutory federal income tax rate 35% 35 % 3%
State and local income taxes, net of federal benefi 2 2 2
Foreign tax rate differential (20 8 (6)
Foreign tax law change 5 — —
Cetip investment impairment loss 9 — —
Other 5 — —
Total provision for income taxes 46 % 29 % 31%

The effective tax rate for the year ended DecerBthieR013 is higher than the statutory federal paitarily due to the non-tax
deductible impairment loss on the Cetip investniBiate 5) along with state income taxes, a foreggnlaw change and other items. Other
items are primarily driven by non-tax deductiblentsaction costs relating to the NYSE Euronext aitjoim and the effect of tax rate changes
on the deferred tax balances. These unfavorablestaignts were partially offset by the favorableefgn tax rate differential. The effective tax
rates for the years ended December 2012 and 2@lawer than the federal statutory rate primarilg do the favorable foreign tax rate
differential, partially offset by state income taxe

Deferred income taxes reflect the net tax effettermporary differences between the carrying anmohassets and liabilities for
financial reporting purposes and the amounts usethfome tax purposes. The following table sumeesithe significant components of our
deferred tax liabilities and assets as of DecerBheP013 and 2012 (in millions):
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December 31,

2013 2012
Deferred tax assets:
Deferred and stock-based compensation $ 171 $ 31
Pension 80 —
Accrued expenses 2 1
Tax credits 24 1
NOL carryforward 12C 24
Impairment losses 6 5
Other — 22
Total 403 84
Valuation allowance (49 (11)
Total deferred tax assets, net of valuation allovean 354 73
Deferred tax liabilities:
Property and equipment (29) (22
Acquired intangibles (2,962 (222)
Partnership basis difference (64) (38)
Other (29 —
Total deferred tax liabilities (3,089 (282)
Net deferred tax liabilities $ (2,730 $ (209
Reported as:
Net current deferred tax assets $ 50 $ 7
Net current deferred tax liabilities (11 —
Net non-current deferred tax assets 2 —
Net non-current deferred tax liabilities 2,77)) (21€)
Net deferred tax liabilities $ (2,730 $ (209

A reconciliation of the beginning and ending amoeindeferred income tax valuation allowance isaks for the years ended
December 31, 2013, 2012 and 2011 (in millions):

Year Ended December 31,

2013 2012 2011
Beginning balance of deferred income tax valuasibowance $ 11 % 16 $ 23
Increases charged to income tax expense — 5 —
Increases charged against goodwill 38 — —
Decreases — (20 )
Ending balance of deferred income tax valuatioovedince $ 49 $ 11 $ 1€

The Company recognizes valuation allowances omrigef¢ax assets if, based on the weight of theeenid, the Company believes that it
is more likely than not that some or all of theatedd tax assets will not be realized. The Compangrded a valuation allowance for deferred
tax assets of $ 49 million and $ 11 million as @®mber 31, 2013 and 201&=spectively. Increases charged to income tarmsgin the tab
above relate to state research and developmenteadits and net operating loss carryforwards th@tQompany does not expect to be realiz
in future periods. Increases charged against gdbiivthe table above relate to net operating kmsyforwards acquired that the Company
does not expect to be realizable in future peribdxreases in the table above relate to net opgrhatss carryforwards that the Company
determined would be available to offset incomeuiturfe periods. The decreases in the year endechibere31, 2012 include the write-off of
state research and development tax credit assaitssagaluation allowances that only have a rerfikédihood to be utilized. The decreases in
the year ended December 31, 2011 were recordenl adjastment to goodwill.

The Company’s non-U.S. subsidiaries had $ 1.60bilin cumulative undistributed earnings as of Deoen81, 2013 . This amount
represents the post-income tax earnings under@®ABP adjusted for previously taxed income. The gays from the Company’s non-U.S.
subsidiaries are considered to be indefinitelywested. Accordingly, no provision for U.S. fedemall state income taxes has been made in tt
accompanying consolidated financial statementghEura determination of the unrecognized
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deferred tax liability is not practicable. Any fueudistribution by way of dividend of these non-Ue&rnings may subject the Company to both
U.S. federal and state income taxes, as adjustatbfoU.S. tax credits, and withholding taxes padgab various non-U.S. countries.

As of December 31, 2013 and 2012 , the Compangtess U.S. federal net operating loss carryforwafds 109 million and $ 49
million , respectively, and gross state and lo@dloperating loss carryforwards of $ 775 milliord&99 million , respectively. These
carryforwards are available to offset future tagaibcome until they begin to expire in 2018. Initidd, as of December 31, 2013 and 2012 ,
the Company has gross foreign net operating lasgfoawards of $ 152 million and $ 8 milliorrespectively, related primarily to net operat
loss carryforwards acquired which are not expetudae utilized against future taxable income.

A reconciliation of the beginning and ending amoeininrecognized tax benefits is as follows for ylears ended December 31, 2013,
2012 and 2011 (in millions):

Year Ended December 31,

2013 2012 2011
Beginning balance of unrecognized tax benefits $ 34 3 28 $ 26
Additions related to acquisitions 15€ — —
Additions based on tax positions related to curyeatr 38 6 5
Additions based on tax positions related to prigarg 5 5 4
Reductions based on tax positions related to gears D 2 ©)]
Reductions resulting from statute of limitationdep ©)] 2 2
Reductions related to settlements with taxing attibe (6) @ ()
Ending balance of unrecognized tax benefits $ 22 % 34 % 28

As of December 31, 2013 and 2012 , the balanca@ftognized tax benefits which would, if recognizaffiect the Company’s effective
tax rate was $ 193 million and $ 24 million , restpeely. It is reasonably possible, as a resuletflements of ongoing audits or statute of
limitations expirations, unrecognized tax benefisld increase as much as $ 15 million and decraaseuch as $ 76 million within the next
twelve months. Of the $223 million in unrecognizar benefits as of December 31, 2013, $217 milkorecorded as other non-current
liabilities and $6 million is recorded as otherremt liabilities in the accompanying consolidatedblnce sheet.

The Company recognizes interest accrued on incamaricertainties and accrued penalties as a compoh&come tax expense. For
the years ended December 31, 2013, 2012 and 28&1Company recognized $ 3 million , $ 2 milliamdeb 1 million, respectively, of incom
tax expense for interest and penalties. Accruettést and penalties were $ 39 million and $ 6 amilths of December 31, 2013 and 2012 ,
respectively.

The Company or one of its subsidiaries files incaaereturns in the U.S. federal jurisdiction araious state and foreign jurisdictions.
The following table summarizes open tax years bjonjarisdiction:

Jurisdiction Open Tax Years
U.S. Federal 2009 - 2013
U.S. States 2006 - 2013
United Kingdom, Netherlands, Belgium and Portuga 2010 - 2013
France, Canada and Singapore 2009 - 2013

Although the outcome of tax audits is always uraiartthe Company believes that adequate amounéxpincluding interest and
penalties, have been provided for any adjustmeqisated to result from open years.

11. Clearing Organizations

The Company operates six regulated central couatigrplearing houses for the settlement and clearahderivative contracts. The six
central counterparty clearing houses include IC&€CEurope, ICE Clear U.S., ICE Clear Canada,(lf€E Clear Canada”)ICE Clear Credi
TCC and SMXCC. ICE Clear Europe performs the ciepdand settlement for all futures and options @arté traded through ICE Futures
Europe and ICE Endex, for CDS contracts submitbedliearing in Europe, for energy futures and apioontracts trading through ICE
Futures U.S. and beginning July 1, 2013, for Lonbased derivatives contracts traded through Lifeliacussed below. ICE Clear U.S.
performs the clearing and settlement of agricultana financial futures and options contracts tdatieough ICE Futures U.S. and ICE Clear
Canada performs the clearing and settlement fdutites and options contracts traded through 1Gtiles Canada. ICE Clear Credit perform:s
the clearing and settlement for CDS contracts stibchfor clearing in North America. TCC offers fdearing certain OTC benchmark treasury
futures contracts. SMXCC performs the clearing
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and settlement of all futures and options contraetded through SMX. ICE Clear U.S., ICE Clear o CE Clear Canada, ICE Clear Cre
TCC and SMXCC are referred to herein collectivedytiee “ICE Clearing Houses”.

Each of the ICE Clearing Houses requires all aeamembers to maintain cash on deposit or pleddaiceassets, which may include
government obligations, money market mutual furates, certificates of deposit, letters of credildgor emission allowances to guarantee
performance on the clearing members’ open positiBaosh amounts in total are known as “original nrafgrhe ICE Clearing Houses may
make intraday original margin calls in circumstanadnere market conditions require additional pridd@c The daily profits and losses from
and to the ICE Clearing Houses in respect of markinrmarket open contracts is known as “variati@rgm”. The ICE Clearing Houses mark
all outstanding contracts to market, and therefayeand collect variation margin, at least oncéydand in some cases multiple times
throughout the day. Marking-to-market allows owacing houses to identify any clearing membersriigt be unable to satisfy the financial
obligations resulting from changes in the pricetheir open contracts before those financial oltiliges become exceptionally large and
jeopardize the ability of the ICE Clearing Housegmsure financial performance of clearing men’ open positions.

Each of the ICE Clearing Houses requires that ebdring member make deposits into a fund knowa gsaranty fund (“Guaranty
Fund”),which is maintained by the relevant ICE Clearingust. These amounts serve to secure the obligatfanslearing member to the IC
Clearing House to which it has made the GuarantdFleposit and may be used to cover losses sudtajnihe respective ICE Clearing Ho
in the event of a default of a clearing member.

For ICE Clear Canada, a portion of all income edtinem clearing members’ cash deposits for the &ugrFund and margin deposits,
and for ICE Clear U.S., all income earned from gieamembers’ cash deposits for the Guaranty Funaddfieom the cash variation margin
deposits, is retained by the respective ICE Clgarouse and is included in other revenues in tikerapanying consolidated statements of
income. All other interest earned on the cash madgposits, less costs incurred by the ICE Cledtiogses, is remitted by the ICE Clearing
Houses to the clearing members.

Each of the ICE Clearing Houses has equal andttiffgeclaims to and from their respective cleanmgmbers on opposite sides of each
cleared contract; this allows the ICE Clearing Hmu® serve as the central financial counterpartgwery cleared contract. Each ICE Clearing
House bears financial counterparty credit riskhia ¢vent that market movements create conditiatdehd to its clearing members failing to
meet their financial obligations to that ICE ClearHouse. Accordingly, the ICE Clearing Houses aatdor this central counterparty
guarantee as a performance guarantee. Given ttlateatract is margined and marked or settled d@aat a daily basis for each clearing
member, the ICE Clearing Housesaximum estimated exposure for this guaranteepdit the risk management program discussed bés$
$ 52.6 billion as of December 31, 2013 , which espnts the maximum estimated value by the ICE ig&touses of a hypothetical one day
movement in pricing of the underlying unsettledteacts. This amount is based on calculations deteunusing proprietary risk management
software that simulates gains and losses basedtmribal market prices, volatility and other factgresent at that point in time for those
particular unsettled contracts. Future actual ntgpkiee volatility could result in the exposure mgisignificantly different than the amount
estimated by the ICE Clearing Houses. The net natigalue of unsettled contracts was $ 2.6 trilemnof December 31, 2013 . The Company
performed calculations to determine the fair valfigs counterparty performance guarantee takitg donsideration factors such as daily
settlement of contracts, margining requirementseoglements of the Company’s risk management prnoghistorical evidence of default
payments, and estimated probability of potentidhdke payouts by the ICE Clearing Houses. Basethese analysis, the estimated
counterparty performance guaranty liability wasedetined to be nominal and no liability was recordsef December 31, 2013 and 2012 .

The ICE Clearing Houses seek to reduce their expdbuough a risk management program that inclidéal and ongoing financial
standards for clearing member admission and cosdimiembership, original and variation margin regmients, and mandatory deposits to the
Guaranty Fund. The amounts that the clearing mesrdrerrequired to maintain in the original margid &uaranty Fund accounts are
determined by standardized parameters establishdtebmargin or risk committees, risk managemepadeents and the boards of directors
of each of the ICE Clearing Houses and may fluetoaer time. As of December 31, 2013 and 20th2 ICE Clearing Houses have receive
have been pledged $ 68.2 billion and $ 51.4 billioespectively, in cash and non-cash collateratiginal margin, unsettled variation margin,
performance collateral for delivery and Guarantpdrdeposits to cover price movements of underlgimggracts. The ICE Clearing Houses
also have powers of assessment that provide tkigydbicollect additional funds from their cleagimembers to cover a defaulting member’s
remaining obligations up to the limits establislhweder the respective rules of each ICE Clearingddou

Should a particular clearing member fail to deposiinal margin, or to make a variation margin peynt, when and as required, the
relevant ICE Clearing House may liquidate or heithgeclearing member’s open positions and use taicg member’'s margin and Guaranty
Fund deposits to make up the amount owed. In teatdhat those deposits are not sufficient to payamount owed in full, the ICE Clearing
Houses may utilize the respective Guaranty Funasiepof all clearing members on a pro-rata basistfat purpose. The Company has
contributed $ 110 million and $ 50 million to theR Clear Europe and ICE Clear Credit Guaranty Furedpectively, as of December 31,
2013, and such amounts are at risk and could dx inghe event of a clearing member default witeeeamount of the defaulting clearing
member’s original margin and Guaranty Fund depesisnsufficient.
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The $ 160 million combined contributions as of Daber 31, 2013 are included in long-term restrictash in the accompanying consolidated
balance sheet (Note 4).

For ICE Clear Europe, if a futures and options mtegamember’s deposits are depleted and a defaailirs, then a $ 100 million
contribution made by the Company to ICE Clear Earspuld be utilized. The $ 100 million is solelyadable in the event of an ICE Clear
Europe futures and options clearing member defaot,$ 50 million of the $ 100 million will be utied after the available funds of the
defaulting member but before all other amountsiwithe ICE Clear Europe futures and options Gugrknnd. If additional cash is required
settle positions, the remaining $ 50 million wi# balled pro rata along with other non-defaulti@g IClear Europe futures and options clearing
members’ deposits in the ICE Clear Europe optiomsfatures Guaranty Fund.

The Company has contributed $ 50 million to the ICEar Credit Guaranty Fund and $ 10 million to @& Clear Europe CDS
Guaranty Fund as of December 31, 2013 . The Comisanhyligated to contribute an additional $ 40 ioillto the ICE Clear Europe CDS
guaranty fund and of the remaining contributiong&s$nillion is required to be made one year fromlttunch of CDS client clearing at ICE
Clear Europe, or October 7, 2014, and the remai§i§ million is required to be made by Octobe2@15. The first $ 25 million to the exter
required to be contributed at such time, contriduteeach of the ICE Clear Credit Guaranty Fundl@ttiClear Europe CDS Guaranty Fund
will be utilized after the available funds of thefdulting CDS clearing member but before all o#dm@ounts within the Guaranty Funds. The
additional $ 25 million to the extent required to be contributed at gimh, contributed to each of the ICE Clear Credianty Fund and 1C
Clear Europe CDS Guaranty Funds will be utilized-mta along with other non-defaulting CDS cleanngmbers’ deposits in the respective
Guaranty Funds.

In connection with ICE Clear U.S.’s election tosahject to Subpart C of the CFTC's regulation (Whaccordingly, permits recognition
as a QCCP), the Company contributed $ 50 milliolCte Clear U.S.’s Guaranty Fund on January 1, 2@f4he $ 50 million contribution,
which will be included in long-term restricted cgdlote 4), $ 25 million will be available on a piity basis in the event a clearing member
defaults and ICE Clear U.S. has utilized all suelagng member’s other default resources to s#tdeosition. This amount will then be used
to settle the position before other funds in theanty Fund are used. If additional cash is sijuired to settle the positions, then the
remaining $ 25 million of our contribution will heilized pro-rata along with the other non-defaxgtiCE Clear U.S. clearing members’
deposits in the Guaranty Fund.

As of December 31, 2013, original margin and Goigr&und cash deposits are as follows for the IG&ahg Houses (in millions):

ICE Clear ICE Clear ICE Clear
ICE Clear U.S. Europe Canada Credit TCC Total
Original margin $ 1,64z $ 22,000 $ 61 $ 13,27 $ — $ 36,98¢
Guaranty Fund 242 2,54z 11 2,43¢ 3 5,23:
Total $ 1,88 $ 2454¢ $ 72 $ 15,70¢ $ 3 $ 42,21¢

As of December 31, 2012 , original margin, unséttiariation margin and Guaranty Fund cash depasiss follows for the ICE
Clearing Houses (in millions):

ICE Clear ICE Clear ICE Clear
ICE Clear U.S. Europe Canada Credit TCC Total
Original margin $ 1,32 $ 13,25¢ $ 35 $ 12,05: $ 1 $ 26,66¢
Unsettled variation margin 22 — — — — 22
Guaranty Fund 24 2,73¢ 15 2,41¢ 5 5,19:
Total $ 1,36¢ $ 1599 $ 50 $ 14,46¢ $ 6 $ 31,88

The Company has recorded these cash deposits attloenpanying consolidated balance sheets as tassets with corresponding
current liabilities to the clearing members of thievant ICE Clearing House. All cash, securitied etters of credit are available only to meet
the financial obligations of that clearing memlethe relevant ICE Clearing House. ICE Clear UGE Clear Europe, ICE Clear Canada, ICE
Clear Credit and TCC are separate legal entitidsaa@ not subject to the liabilities of the oth@EIClearing Houses or the obligations of the
members of the other ICE Clearing Houses. The atmfithese cash deposits may fluctuate due toyghestof margin collateral choices
available to clearing members and the change iatt@unt of deposits required. As a result, thesetagnd corresponding liabilities may vary
significantly over time.

In December 2012, the Company and NYSE Euronextamed that ICE Clear Europe and Liffe entered antbearing services
agreement for ICE Clear Europe to provide cleasieyices to the London-based derivatives markedsabgd by Liffe. The completion of the
clearing transition for the London-based derivatiwgarket of Liffe to ICE Clear Europe occurred alyd, 2013. The clearing transition
involved 43 member firms with 75 million contraddes transferred to ICE Clear Europe, includingtthasfer and funding of $ 11.7 billion in
original margin and Guaranty Fund deposits to IG&€CEurope.
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Of the $ 24.5 billion total cash deposits for ICEE& Europe as of December 31, 2013 , which aragrily held in U.S. dollars, euros
and pounds sterling, $ 18.7 billion relates to fesuand options products and $ 5.8 billion reltdedeared OTC European CDS instruments.
ICE Clear Europe offers a separate clearing platfeisk model and risk pool for futures and optipnsducts, which includes the Liffe
products, that is distinct from those associateti slieared OTC European CDS instruments.

The $ 15.7 billion of ICE Clear Credit cash deposis of December 31, 2013 primarily represent fumgssted under reverse repurchase
agreements with several counterparty banks, nomdizh are clearing members, through a third paustodian bank. Under these
arrangements, ICE Clear Credit purchases U.S. irgaecurities and other U.S. securities and thimua counterparties agree to repurchase
the instruments the following business day at gsgeg, plus interest. Of the $ 24.5 billion of ICHear Europe cash deposits as of
December 31, 2013, $ 21.5 billion represent fundssted under reverse repurchase agreements thteoghird party investment and
custody agents, with several different counterpbanks, some of which are also our clearing memdnedsare large commercial financial
institutions, and $ 3.0 billion represent fundseasted directly in sovereign debt. Under these gearents, ICE Clear Europe primarily
purchases U.S. Treasury securities and certairraigviedebt obligations from the seven largest itrilized nations, and the various
counterparties agree to repurchase the instrunoertise set repurchase date at the set repurchiase gus interest. The carrying value of tr
securities approximates their fair value due tosthert-term nature of the instruments and repuehgseements. The remaining cash deposit:
at the ICE Clearing Houses are held in demand diepasounts at various financial institutions.

In addition to the cash deposits for original marghe Guaranty Fund, unsettled variation margid, gerformance collateral for delive
the ICE Clearing Houses have also received ottsatagrom clearing members, which may include govent obligations, money market
mutual fund shares, certificates of deposit, Isttércredit, gold or emission allowances to mitigiss credit risk. These assets are not reflectec
in the accompanying consolidated balance shedteassks and rewards of these assets remain hétklearing members. These assets are
held in safekeeping and any interest and gainsw &crues to the clearing member. For certaincash-deposits, the ICE Clearing Houses
may impose haircut rates to ensure adequate aalldé®els to account for fluctuations in the markalue of these deposits. As of
December 31, 2013 and 2012 , the assets pledggeklnyearing members as original margin and Gugriaahd deposits for each of the ICE
Clearing Houses are detailed below (in millions):

As of December 31, 2013 As of December 31, 2012
ICE Clear ICE
ICE Clear ICE Clear ICE Clear ICE Clear Clear
ICE Clear U.S. Europe Canada Credit TCC ICE Clear U.S. Europe Canada Credit TCC
Original margin:
Government
securities at face
value $ 5,011 $ 15,67( $ 93 $ 2,62( $ — $ 5,77¢ $ 6,38¢ $ 82 $ 3,96( $ —
Money market
mutual funds — — — — — 1,02¢ — — — —
Letters of credit — 1,38¢ 4 — — — 96¢ 4 — —
Gold — 92 — — — — 12€ — — —
Total $ 5,011 $ 17,14¢ $ 97 $ 2,62( $ — $ 6,807 $ 7,47¢ $ 86 $ 3,96( $ —
Guaranty Fund:
Government
securities at face
value $ 267 $ 268 $ ¢ 8 51€ $ 1 3 25¢ % 247 $ 46 $ 658 % 3
Money market
mutual funds — — — — — 21 — — — —
Total $ 267 $ 26€ $ 18 $ 51€ $ 1 $ 271 $ 247 $ 46 $ 658 $ 3

ICE Clear U.S. and the Options Clearing Corporaff@CC”) have entered into a cross-margin agreemenéreby a common clearing
firm, or a pair of affiliated clearing firms, mayaimtain a cross-margin account in which positionsartain of ICE Clear U.S.’s futures and
options are combined with certain positions cledng®CC for purposes of calculating margin requieats of the clearing firms. The margin
deposits are held jointly by ICE Clear U.S. and OCe€bss-margin cash, securities and letters oficj@dtly held with OCC under the cross-
margin agreement are reflected at 50% of the totdlCE Clear U.S.’s proportionate share, in acaoog with the agreement. As of
December 31, 2013, the margin deposits in the gainount were $ 35 million of which $ 17 million liCE Clear U.S.’s proportionate share
and is reflected above in the pledged asset maajance. Clearing firms maintain separate marginirements with each clearing house.
Depending on the impact resulting from offsettingitions between ICE Clear U.S. and OCC, eachiogéiouse may reduce that firm’s
margin requirements. Cross margin deposits areihaldoint custody account controlled by ICE Cleas. and OCC. If a participating firm
defaults, the gain or loss on the liquidation @& finm’s open position and the proceeds from theitiation of the cross-margin account will be
split 50% each to ICE Clear U.S. and OCC. The emaggining arrangement reduces capital costs &arirlg firms and eligible customers.
The agreement permits a participating clearing edasecognize a clearing firm’s open positionaradther participating clearing house, and
clearing firms are able to offset risks of positidreld at one clearing house against those heldaher participating clearing house, with
respect to particular accounts.

12. Commitments and Contingencie
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Leases

The Company leases office space, equipment fasildind certain computer equipment that expirer@usdates through 2029. The
Company’s leases typically contain terms which imajude renewal options, rent escalations, rentdagk and leasehold improvement
incentives. The Company had no capital leases Beoémber 31, 2013 and 2012 . Rental expense timeler leases, included in the
accompanying consolidated statements of incomerihand occupancy and technology and communicatipenses, totaled $ 47 million , $
23 million and $ 24 million for the years ended Beber 31, 2013, 2012, and 2011 , respectivelyofAecember 31, 2013, future minimum
lease payments under these noncancelable opeagingments are as follows (in millions):

2014 $ 81
2015 71
2016 5C
2017 41
2018 34
Thereafter 211
Total $ 48¢

Russell Licensing Agreement

The Company has an exclusive license agreementl(itense Agreement”) with the Russell Investmemnd@ (“Russell”) to offer
futures and options on futures contracts baset@ffull range of Russell’s benchmark U.S. equityeixes through June 2017. In exchange for
its license rights, the Company will make annuahcpayments based on the annual traded contraghes| subject to certain minimum anr
royalty payments through the expiration of the agrent in June 2017. The Company has recordedceesk rights as intangible assets, whicl
were valued based on the net present value ofialimam annual royalty payments that the Compamgagiired to make to Russell throughout
the term of the agreement. As of December 31, 2032012 , the net assets related to the LicenseefAwent are $ 67 million and $ 86
million , respectively, and are included in othetangible assets in the accompanying consolidaatahbe sheets. The intangible assets are
being amortized on a straight-line basis over tbeitractual life. For the years ended Decembe313 , 2012 and 2011 , amortization
expense related to the License Agreement was $illiorm $ 19 million and $ 20 million , respectiye

Because the Company is required to make minimurnamoyalty payments to maintain the Russell lieerights, the Company has
recorded a liability based on the net present vafube total required minimum royalty paymentoéthe effective date of the License
Agreement. As of December 31, 2013, the curredtreom-current liabilities relating to the minimumraial royalty payments under the
License Agreement are $ 19 million and $ 48 milljgaspectively, and $ 19 million and $ 64 millias of December 31, 2012 , respectively,
and are reflected as other current and cwment liabilities in the accompanying consolidbbalance sheets. The difference between the
value of the minimum annual payments and the achigimum annual payments is recorded as intergstrese using the effective interest
method over the term of the License Agreementti@rears ended December 31, 2013, 2012 and d6tetest expense related to the
License Agreement was $ 4 million , $ 5 million &é million , respectively.

Redeemable Non-controlling Interest

As part of the ICE Endex purchase agreement (Npt€&sunie has a put option to sell to the Comganygl the Company has a call
option to purchase from Gasunie) Gasunie’s engineaining stake in ICE Endex at fair market valugvfated that the fair value falls between a
stated cap and floor. Both the call and put optiecome exercisable two years from the date ofrajpsf the acquisition and expire five years
from the date of closing. Since the likelihood led tCompany acquiring the non-controlling interesthie future is probable, the Company has
recorded the full redemption fair value of $ 15limil as of December 31, 2013 as mezzanine equidyckssified the related balance as
“redeemable non-controlling interest” in the accamygng consolidated balance sheet. Changes iretteamption value of the non-controlling
interest are recorded to the redeemable non-ctingahterest balance in full as they occur.

Prior to the Company’s acquisition of NYSE Euron@¥SE Euronext completed the sale of a signifiamtity interest in NYSE Amex
Options, one of its two U.S. options exchangeseteen external investors. Under the terms of thee ## external investors have the option tc
require the Company to repurchase a portion ofrtsteument on an annual basis over the courserefyears, which began in 2011. The
amount the Company is required to purchase unéeathtangement is capped each year at between 8%5&h of the total outstanding shares
of NYSE Amex Options. As of November 13, 2013, ¢ixéernal investors hold 32% of the outstandingeshaf NYSE Amex Options. Since
the likelihood of the Company acquiring the non+colling interest in the future is probable, thenmany has recorded the full redemption fai
value of $ 306 million as of December 31, 2013 azzanine equity and classified the related balasceedeemable non-controlling interest”
in the accompanying consolidated balance sheet.
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Legal Proceedings

The Company is subject to legal proceedings arithsl¢éhat arise in the ordinary course of businelssvever, the Company does not
believe that the resolution of these matters vélldna material adverse effect on the Company’satnlated financial condition, results of
operations, or liquidity. It is possible, howeveirat future results of operations for any particajaarterly or annual period could be materially
and adversely affected by any new developmenttingléo the legal proceedings and claims.

Tax Audits

The Company is engaged in ongoing discussions aglitsavith taxing authorities on various tax mattaéhe resolutions of which are
uncertain. Currently, there are matters that mag te assessments involving the Company or onts stibsidiaries, some of which may not be
resolved for several years. Based on currentlylaiai information, the Company believes it has adégly provided for any assessments that
could result from those proceedings where it isarlifely than not that the Company will be asses$eé Company continuously reviews its
positions as these matters progress.

13. Pension and Other Benefit Program
Defined Benefit Pension Plans

In connection with the Company’s acquisition of NEY Euronext on November 13, 2013 (Note 3), the Compessumed NYSE
Euronext’s pension plans covering its U.S. andagefEuropean operations. The benefit accrual feldts. operations pension plan is frozen.

Retirement benefits are derived from a formula,cthis based on length of service and compensadiased on this calculation, the
Company may contribute to its pension plans toetttent such contributions may be deducted for iretamt purposes. During the period from
November 13, 2013 iDecember 31, 2013, the Company did not contributee pension plans. The Company anticipates ibanitng
approximately $ 51 million to its pension plansidgrthe year ended December 31, 2014.

Consistent with prior practice by NYSE Euronexg tbompany bases its investment policy and objextivea review of the actuarial ¢
funding characteristics of the retirement plan,deeographic profile of plan participants, andlisiness and financial characteristics of the
Company. Capital market risk/return opportunitied &radeoffs also are considered as part of therab@tation. The primary investment
objective of the Company’s plan is to achieve ayiterm rate of return that meets the actuarial iugpdequirements of the plan and maintains
an asset level sufficient to meet all benefit oditigns of the plan. The target allocations forth8. plan assets are 65 percent equity securitie
and 35 percent U.S. fixed income securities. Eaggtsurities primarily include investments in laiggg and small-cap companies primarily
located in the United States. U.S. fixed incomausges include corporate bonds of companies friverdified industries and U.S. treasuries.
The target allocations for the European plan assetsacross plans, with a primary focus on fixecbme securities. Based on the valuation
techniques described in Note 14, the fair valugb®fCompany's pension plans assets as of Dece&8thp2013 , by asset category, are as
follows (in millions):

Fair Value Measurements

Quoted Prices

in Active Significant Significant
Markets for Observable Unobservable
Identical Assets Inputs Inputs

Asset Category (Level 1) (Level 2) (Level 3) Total
Cash $ 5 $ — 3 — 3 5
Equity securities:

U.S. large-cap 154 76 — 23C

U.S. small-cap 74 42 — 11€
International 91 57 — 14¢
Fixed income securities 13z 124 — 257
Total $ 457 $ 29¢  $ — 3 75€

The costs of the pension plans during the perioohfNovember 13, 2013 to December 31, 2648 been determined in accordance
the Compensation-Retirement Benefits Topic of A36. The measurement dates for the pension plari3earember 31, 2013 . During the
fourth quarter of 2013, the pension plan in thenddands transferred its assets and the accruesiopesbligation to an insurance company,
thereby relieving the Company of primary respottisyhof the pension obligation. Additionally the Merlands plan entered into an insurance
contract for all future benefit accruals. The Comphas treated this as a settlement for accouptimgoses as it meets the criteria under ASC
715. The following table provides a summary ofthanges in the pension plans' benefit obligatiomsthe fair value of assets as of
December 31, 2013 and a statement of funded sththe pension plans as of December 31, 2013 (fiioms):
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Pension Plans

European
Asset Category U.S. Operations Operations
Change in benefit obligation:
Benefit obligation at acquisition date $ 827 $ 227
Service cost = 1
Interest cost 5 1
Actuarial gain 10 3
Plan settlements — (297)
Benefits paid (5) Q)
Currency translation and other — 3
Benefit obligation at year end $ 837 $ 37
Change in plan assets:
Fair value of plan assets at acquisition date $ 71€ % 21¢
Actual return on plan assets 22 1
Company contributions = a
Plan settlements — (297
Benefits paid (5) Q)
Currency translation and other — 3
Fair value of plan assets at end of year $ 73E % 21
Funded status $ (102) % (26)
Accumulated benefit obligation $ 837 $ 37
Amounts recognized in the accompanying consolidatdahlance sheet:
Accrued employee benefits $ (102) % (1€)

The components of the pension plans expense/(lbeimefine accompanying consolidated statementaidrime are set forth below for the
period from November 13, 2013 to December 31, 201 &illions):

Pension Plans

uU.S. European

Operations Operations
Service cost $ —  $ 1
Interest cost 5 1
Estimated return on plan assets (6) Q)
Settlement loss — 2
Aggregate pension expense (benefit) $ @ 3 3

The Company uses a market-related value of plastsassen determining the estimated return on pdapta. Gains/losses on plan asset
are amortized over a four year period and accumitadther comprehensive income. The Company rézegmleferred gains and losses in
future net income based on a “corridor” approadheng the corridor is equal to 10% of the greatdhefbenefit obligation or the market-
related value of plan assets at the beginningef/dar.

The following table shows the projected paymentgte pension plans based on actuarial assumg(iionsillions):

U.sS. European

Projected Pension Plan Payments Operations Operations Total

2014 $ 48 % —  $ 48
2015 48 — 48
2016 48 — 48
2017 48 — 48
2018 48 — 48
Next 5 years 24t 5 25(

Supplemental Executive Retirement Plan

The Company assumed NYSE Euronext's U.S. nongedlgupplemental executive retirement plan (“SERRKHich provides
supplemental retirement benefits for certain emgdsy The future benefit accrual of the SERP pldimien. To provide for the future
payments of these benefits, the U.S. operationptiahased insurance on the lives of certain op#récipants through company-owned



policies. As of December 31, 2013, the cash sdeemalue of such policies was $ 51 million , anthcluded in other noourrent assel
in the accompanying consolidated balance sheetfdllogving table provides a summary of the charigebe U.S. operations SERP benefit
obligations (in millions):
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Change in benefit obligation:

Benefit obligation at acquisition date $ 73
Service cost 1
Interest cost 1)
Benefit obligation at year end $ e
Funded status $ (73)
Amounts recognized in the accompanying consolidatdzhlance sheet:

Other current liabilities $ (17)
Accrued employee benefits (62)

The components of the SERP plan expense/(benetitleiaccompanying consolidated statement of incamaeet forth below for the
period from November 13, 2013 to December 31, 201 &illions):

Interest cost $ 1
Recognized actuarial gain (1)
Aggregate SERP expense $ —

The following table shows the projected paymenttlie SERP plan based on the actuarial assumgiionsillions):

Projected SERP Plan Payments

2014 $ 11
2015 1C
2016 8
2017 7
2018 7
Next 5 years 22

Pension and SERP Plan Assumptions

The weighted average assumptions used to devedogctinarial present value of the projected bepéfigation and net periodic
pension/SERP costs for the period from NovembefQ33 to December 31, 2013 are set forth below:

U.S. Europe
Discount rate (pension/SERP plans) 4.6%/3.8% 3.6%/N/A
Expected long-term rate of return on plan assetsgjpn/SERP plans) 6.5%/N/A 3.5%/N/A
Rate of compensation increase N/A 3.5%

The assumed discount rate reflects the market fatésgh-quality corporate bonds currently avaiéafhe discount rate was determinec
by considering the average of pension yield cupegsstructed on a large population of high qualdyporate bonds. The resulting discount
rates reflect the matching of plan liability casbwis to yield curves. To develop the expected lterga rate of return on assets assumption,
the U.S. and European operations considered tharica returns and the future expectations founret for each asset class as well as the t
asset allocation of the pension portfolio.

Post-retirement Benefit Plans

The Company assumed NYSE Euronext’s defined beplefits to provide certain health care and life iasae benefits for eligible
retired U.S. employees. These post-retirement litgriahs, which may be modified in accordance wiitgir terms, were fully frozen in 2009.
The net periodic post-retirement benefit costs vetemillion for the period from November 13, 20b3December 31, 2013 . The defined
benefit plans are unfunded and the Company cuyreoiés not expect to fund the post-retirement bepksins. The discount rate as of
December 31, 2013 is 4.6% . The following tablevehthe actuarial determined benefit obligation,dfits paid during the period and the
accrued employee benefits (in millions):

Benefit obligation at the end of year $ 20¢
Benefits paid $ 3
Amounts recognized in the accompanying consolidatdzhlance sheet:

Other current liabilities $ 12
Accrued employee benefits $ (19€)

The following table shows the payments projectex ¢ expected Medicare subsidy receipts of $ lbamiin aggregate over the next
ten fiscal years) based on actuarial assumptionsiflions):
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Projected Post-retirement Benefit Plans Payments

2014 $ 13
2015 14
2016 14
2017 14
2018 14
Next 5 years 71

For measurement purposes, the U.S. operations agsam8.0% annual rate of increase in the peracapit of covered health care
benefits in 2013 which will decrease on a graduhtesis to 4.5% in the year 2029 and thereafter.foll@ving table shows the effect of a one-
percentage-point increase and decrease in assura#tl bare cost trend rates (in millions):

Assumed Health Care Cost Trend Rate 1% Increase 1% Decrease
Effect of post-retirement benefit obligation $ —  $ =
Effect on total of service and interest cost congms 27 (22

Accumulated Other Comprehensive Income

Accumulated other comprehensive income, beforeasxof December 31, 20t8nsisted of the following amounts that have notoger
recognized in net periodic benefit cost (in millkdn

Post-retirement
Pension Plans SERP Plans Benefit Plans Total

Unrecognized net actuarial gain (loss) $ 3 3 1 3 1 s

As of the acquisition date of November 13, 2018, fgkension, SERP and postretirement plans werededat fair value and the
accumulated unrecognized net actuarial loss of8snilion was written off in accordance with pursleaaccounting rules under U.S. GAAP.
Therefore, the amount of prior service credit acarial loss included in accumulated other comgmnsive income related to the pension,
SERP and postretirement plans, which are expeotbd tecognized in net periodic benefit cost indbming year is not meaningful.

Other Benefit Plans and Defined Contribution Plans

Certain of NYSE Euronext European operations offexéner post retirement and early retirement bé&nefihich many of which have
been frozen. As of December 31, 2013, the Compadyaecrued employee benefits accruals, in the ggtgeof $13 million for these plans.
The Company assumed NYSE Euronext’s defined carttab plans for which most U.S. and U.K. NYSE Ewrnhemployees contribute a
portion of their salary within legal limits. The &l.operations match an amount equal to 100% dfrte56% of eligible contributions. The U.k
operations contribute an equivalent of @¥4he employee's salary for all employees whaoeative in the savings plan. The U.S. operations
provide benefits under a Supplemental Executivergawlan (“SESP”) to which eligible employees nsaptribute. SESP expenses were $ 2
million for the period from November 13, 2013 todeenber 31, 2013 . Included in accrued employeefliepayable was $ 23 million as of
December 31, 2013 relating to the SESP plan.

The Company'’s historical ICE U.K.-based subsid&have a defined contribution pension plan forileligemployees. The Company
contributes a percentage of the employee’s baaeysal the plan each month and employees are bled@make additional voluntary
contributions, subject to plan and statutory limitee Company’s contribution ranges from 10% to 28f%he employee’s base salary. Total
pension contributions made by the Company for #ery ended December 31, 2013 , 2012 and 2011 wa&reilion , $ 2 million and $ 2
million respectively, related to the historical ICES. pension plan.

The employees of the Company’s historical ICE Uh&ed subsidiaries are eligible to participatthn@ompany’s 401(k) and Profit
Sharing Plan (the “401(k) Plan™). The Company affarmatch of 100% of the first 5% of the eligibilepdoyee’s compensation contributed to
the 401(k) Plan, subject to plan and statutoryt8miotal matching contributions under the Compad01(k) Plan and for other 401(k) plans
that are no longer active were $ 4 million , $ 4lion and $ 5 million , respectively, for the yeamsded December 31, 2013, 2012 and 2011 .
No discretionary or profit sharing contributionsreenade during the years enctDecember 31, 2013, 2012 or 2011 .

14. Fair Value Measurement:

The Company'’s financial instruments consist pritgaof cash and cash equivalents, short-term ang-term restricted cash and
investments, short-term and long-term investmenistomer accounts receivable, margin deposits aachgty funds, cost and equity method
investments, short-term and long-term debt andrathert-term assets and liabilities. The fair vadfiehe Company’s financial instruments are
measured based on a three-level hierarchy:

Level 1 inputs — quoted prices for identical assetkabilities in active markets.
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Level 2 inputs — observable inputs other than Ldvielputs such as quoted prices for similar asmeddiabilities in active markets or
inputs other than quoted prices that are diredilseovable.

Level 3 inputs — unobservable inputs supportedttg br no market activity and that are significémthe fair value of the assets or
liabilities.

In general, the Company uses Level 1 inputs torpte fair value. The Level 1 assets consist of. Ji®asury securities, equity and
other securities listed in active markets, and stwents in publicly traded mutual funds held far furpose of providing future payments of
Supplemental Executive Savings Plan. The fair vafugach of these assets are based on quoted.ffigested prices are not available to
determine fair value, the Company uses other injmaiisare observable either directly or indirectlgvel 2 assets consist of foreign exchange
derivative contracts not designated as hedgingunsnts. Such values are based on published cyrrates. As of December 31, 2013, the
fair values of the Company’s $1.39 billion Seniastds and $2.21 billion NYSE Euronext Notes are $hidlion and $2.20 billion ,
respectively. The fair values of these fixed raigen were estimated using quoted market pricethése instruments. The fair value of the
Company’s other short-term and long-term debt axiprates the carrying value since the rates of @seon the debt approximate market rates
as of December 31, 2013 . All other financial instents are determined to approximate carrying vaiigeto the short period of time to their
maturities.

Financial assets and liabilities recorded in thmatpanying consolidated balance sheets as of Deme®ih 2013 and 2012 are classified
in their entirety based on the lowest level of inthat is significant to the asset or liabilityaif value measurement. Financial instruments
measured at fair value on a recurring basis aseceBber 31, 2013 are as follows (in millions):

Level 1 Level 2 Level 3 Total
Assets at fair value:
Long-term investment in equity securities $ 324 % — 3 — 3 324
U.S. Treasury securities 10C — — 10C
Mutual Funds 33 — — 33
Foreign exchange derivative contracts — 4 — 4
Total assets at fair value $ 457  $ 4 % —  $ 461
Financial instruments measured at fair value ocgcamring basis as of December 31, 2012 are asasl{o millions):
Level 1 Level 2 Level 3 Total
Assets at fair value:
Long-term investment in equity securities $ 391 % — 8 — ¢ 391

The long-term investment in equity securities aBefember 31, 2013 and 2012 represents Cetip,dedat its fair value using its
guoted market price (Note 5). The mutual fundsesent equity and fixed income mutual funds heldHerpurpose of providing future
payments to the SERP and SESP (Note 13). As ofbleee31, 2013, the Company is holding $ 100 nmiliilo U.S. Treasury securities, all of
which had maturities of less than one year fromdde of purchase. The Company accounts for tteseitses using the available-for-sale
method. Of these securities, $ 37 million are rdedras short-term investments and $ 63 milliorrecerded as short-term restricted cash and
investments in the accompanying consolidated balaheet as of December 31, 2013 (Note 4).

The Company did not use Level 3 inputs to deterriedfair value of assets or liabilities measurefhia value on a recurring basis as of
December 31, 2013 and 2012 . The Company measemaéncassets, such as intangible assets andrabsicity method investments, at fair
value on a non-recurring basis. These assets eognized at fair value if they are deemed to begiinggl. As of December 31, 2013 and 2012
none of these assets were required to be recotdanl ®alue since no impairment indicators weresant. Cost and equity method investment:
were $ 177 million and $ 10 million as of DecemB#&r 2013 and 2012 , respectively (Note 5).

15. Condensed Consolidating Financial Statemer

In connection with our acquisition of NYSE EuronéxtNovember 2013, ICE Group, IntercontinentalExag Inc. and NYSE Euronext
Holdings, LLC established various guarantees téegtagainst structural subordination of each iestiexisting indebtedness. Each of
IntercontinentalExchange, Inc. and NYSE Euronexditgs, LLC are wholly owned subsidiaries of ICEoGp, and each have fully and
unconditionally guaranteed, on an unsecured andbandinated basis, the payment of principal, premiii any, and interest of ICE Group’s
Senior Notes. Similarly, ICE Group and IntercontitsdExchange, Inc. each have fully and unconditigrguaranteed, on an unsecured and
unsubordinated basis, the payment of principainpren, if any, and interest of the NYSE Euronext &otFinally, ICE Group and NYSE
Euronext Holdings, LLC each have fully and uncoiodidlly guaranteed, on an unsecured and unsubaedifesis, the payment of principal,
premium, if any, and interest of the Credit
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Facilities and the 364 Day Facility. All of the gaatees are joint and several with all other guaesiand indebtedness. ICE Group’s
guarantees, as a standalone entity, will remapidane until each applicable debt obligation haslssisfied. IntercontinentalExchange, Inc.
and NYSE Euronext’s guarantees will remain in placgl certain conditions are satisfied, which)rntercontinentalExchange, Inc.’s case,
includes IntercontinentalExchange, Inc. no longgng an obligor (issuer or borrower) under the @rédcilities and, in NYSE Euronext’s
case, includes ICE Group's senior unsecured lomg-itedebtedness maintaining certain minimum creatings in the absence of the NYSE
Euronext guarantee.

The following consolidating financial informatioets forth, under the equity method of accountihg,dondensed consolidating
statements of income and comprehensive incomeahegensed consolidating balance sheets, and thiesed consolidating statements of
cash flows for (i) ICE Group, Inc.; (ii) IntercongntalExchange, Inc.; (iii) NYSE Euronext Holding&C; (iv) the non-guarantor subsidiaries;
(v) elimination entries necessary to consolidathe# ICE Group, Inc., IntercontinentalExchange, land NYSE Euronext Holdings, LLC
with the non-guarantor subsidiaries; and (vi) tlenPany on a consolidated basis. As discussed ia Nahe Company was formed on March
6, 2013 for purposes of effecting the acquisitibN¥SE Euronext. Therefore, the condensed constitigatatements for reporting periods
prior thereto reflect how these statements woulclien presented had the Company been establ@tatiperiods presented. The
condensed consolidating financial statements oxdude activity related to NYSE Euronext for theipd from November 13, 2013, the
closing date of the acquisition, through Decemlder2®13 for the condensed consolidating staten@ritecome, comprehensive income and
cash flows, and as of December 31, 2013 for thel@ased consolidating balance sheets. The condengssdlidating financial information
should be read in conjunction with the accompangimgsolidated financial statements.
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Current assets:

Cash and cash equivalents

Short term investments and restricted cash

Customer accounts receivables, net
Intercompany receivable
Intercompany note receivable- short term

Margin deposits and guaranty funds

Prepaid expenses and other current assets

Total current assets

Property and equipment, net

Other non-current assets:
Goodwill
Other intangible assets, net
Long-term restricted cash
Long-term investments
Investment in subsidiaries
Intercompany note receivable
Other non-current assets

Total other non-current assets

Total assets

Current liabilities:
Accounts payable and accrued liabilities
Accrued salaries and benefits
Short-term debt
Margin deposits and guaranty funds
Intercompany payable
Note payable to affiliates
Other current liabilities

Total current liabilities

Non-current liabilities:
Non-current deferred tax liability, net
Long-term debt
Note payable to affiliates
Other non-current liabilities

Total non-current liabilities

Total liabilities

Redeemable non-controlling interest

Equity:

Retained earnings

Equity from parent

Other shareholders' equity
Total shareholders’ equity

Non-controlling interest in consolidated subsidiari

Total equity

Total liabilities and equity

IntercontinentalExchange Group, Inc.
Condensed Consolidating Balance Sheets
As of December 31, 2013

(in millions)
Subsidiary Subsidiary
Guarantor - Guarantor - NYSE
ICE Group, Inc. Intercontinental- Euronext Holdings, Subsidiary Consolidating Consolidated
(Parent) Exchange, Inc. LLC Non-Guarantors Adjustments Total
$ 2 3 c 3 —  $ 94¢ 3 = 961
— — 1 35( — 351
— 7 — 47¢ — 482
1,39¢ — 2,39¢ — (3,799 —
— 5 — 25 (28) —
— — 42,21¢ — 42,21¢
4 20 = 22t = 24¢
1,401 40 2,39¢ 44,24( (3,82)) 44,25¢
— 167 — 724 — 891
— — — 9,501 — 9,501
— — — 9,40« — 9,40¢
= = = 161 = 161
— — — 324 — 32¢
14,01¢ 3,631 11,38¢ = (29,039 =
— 517 — 8C (597 —
14 17 11 24% (@) 27¢
14,03 4,171 11,394 19,71 (29,649 19,66¢
$ 15,43  $ 437¢  $ 13,79¢  $ 64,677 $ (33,469 64,81¢
$ 19 3 12 $ —  $ 31z $ — 34:
1 25 = 27¢ = 301
1,08( 55 — — — 1,13¢
= = = 42,21¢ = 42,21¢
— 1,22¢ — 2,56¢ (3,799 —
_ 25 - 3 (28) -
— 4 — 345 — 341
1,10¢ 1,35( = 45,71 (3,82)) 44,34;
= = = 2,77¢ ) 2,771
1,39¢ 324 2,20¢ — — 3,92t
35¢ — 23¢ — (597) —
— 33 — 81z — 84¢
1,751 357 2,44t 3,59( (604 7,53¢
2,851 1,707 2,44k 49,30¢ (4,425 51,88
— — — 32z — 322
2,482 28z (20) 37z (634 2,48:
= 2,30¢ 11,08¢ 14,27 (27,67 =
10,10: 8C 27¢ 37t (739 10,10:
12,58¢ 2,671 11,34¢ 15,02( (29,039 12,58¢
— — — 32 — 32
12,58¢ 2,671 11,34¢ 15,05: (29,039 12,61¢
$ 15,43:  $ 437¢ % 13,79  $ 64,677 $ (33,469 64,81¢
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Current assets:
Cash and cash equivalents
Short term restricted cash
Customer accounts receivables, net
Intercompany receivable
Note receivable from affiliate

Margin deposits and guaranty funds

Prepaid expenses and other current assets

Total current assets

Property and equipment, net

Other non-current assets:
Goodwill
Other intangible assets, net
Long-term restricted cash
Long-term investments
Investment in subsidiaries
Other non-current assets

Total other non-current assets

Total assets

Current liabilities:
Accounts payable and accrued liabilities
Accrued salaries and benefits
Short-term debt
Margin deposits and guaranty funds
Intercompany payable
Notes payable to affiliates
Other current liabilities

Total current liabilities

Non-current liabilities:
Non-current deferred tax liability, net
Long-term debt
Other non-current liabilities

Total non-current liabilities

Total liabilities

Equity:

Retained earnings

Equity from parent

Other shareholders' equity
Total shareholders’ equity

Non-controlling interest in consolidated subsidari

Total equity

Total liabilities and equity

IntercontinentalExchange Group, Inc.
Condensed Consolidating Balance Sheets
As of December 31, 2012

(in millions)
Subsidiary
Guarantor -
ICE Group, Inc. Intercontinental- Subsidiary Consolidating Consolidated
(Parent) Exchange, Inc. Non-Guarantors Adjustments Total

$ — $ 1,00¢ $ 60 $ — $ 1,61%
— — 87 — 87
= 4 12: = 127
1,18 — — (1,189 —
= 13 10 (23 =
— — 31,88¢ — 31,88¢
= 25 16 = 41
1,18 1,04¢ 32,720 (1,210 33,75(
= 107 37 — 144
— — 1,93¢ — 1,93¢
— — 79¢ — 79¢
— — 165 — 165
— — 391 — 391
2,45¢ 3,18¢ = (5,640 =
— 19 16 (5 3C
2,45¢ 3,20¢ 3,301 (5,645 3,321
$ 3647 $ 4,35¢ $ 36,07 $ (6,859 $ 37,21t
$ — $ 19 $ 51 $ — $ 7C
— 23 32 — 58
— 50 11z — 165
— — 31,88¢ — 31,88¢
— 981 20¢ (1,187 —
— 10 13 (23 —
— 11 64 — 73
— 1,094 32,36: (1,210 32,24¢
— — 221 (5) 21¢
= 787 182 = 96¢
— 19 88 — 107
— 80¢ 491 5) 1,29:
— 1,90( 32,85! (1,215 33,53¢
2,50¢ 551 56( (1,119 2,50¢
— 1,957 2,69: (4,650 —
1,134 (52 (68) 121 1,13¢
3,64 2,45¢ 3,18¢ (5,640 3,64¢
= = 33 = 39
3,64 2,45¢ 3,21¢ (5,640 3,671
$ 364 $ 4,35¢ $ 36,07 $ (6,859 $ 37,21¢
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IntercontinentalExchange Group, Inc.
Condensed Consolidating Statements of Income
Year ended December 31, 2013

Revenues:
Transaction and clearing fees, net
Market data fees
Listing fees
Other revenues
Intercompany revenues
Total revenues
Transaction-based expenses
Total revenues, less transaction-based expenses
Operating expenses:
Compensation and benefits
Technology and communication
Professional services
Rent and occupancy
Acquisition-related transaction and integratiosts
Selling, general and administrative
Depreciation and amortization
Intercompany expenses
Total operating expenses
Operating income (loss)
Other income (expense):
Interest and investment income
Interest expense
Intercompany interest income (expense)
Other income (expense), net
Total other income (expense), net
Income before income taxes
Income tax expense (benefit)
Equity earnings from subsidiaries
Net income (loss)
Net income attributable to non-controlling interest

Net income (loss) attributable to ICE Group, Inc.

(in millions)
Subsidiary Subsidiary
Guarantor - Guarantor - NYSE
ICE Group, Inc. Intercontinental- Euronext Holdings, Subsidiary Consolidating Consolidated
(Parent) Exchange, Inc. Non-Guarantors Adjustments Total
— 1€ —  $ 1,38 $ — 1,40z
— — — 21z — 212
— — — 35 — 3E
= 11 = 13t = 14¢€
— 21¢ — 5 (229 —
— 24t — 1,77: (229 1,79¢
— — — 121 — 121
= 24~ = 1,652 (229 1,674
= 92 = 23¢ = 331
— 31 — 38 — 68
— 13 — 47 — 6C
— 5 — 38 — 43
— o4 — 72 — 16&
13 — 42 — 58
= 48 = 112 = 161
— 5 — 21¢ (229 —
— 301 — 80¢ (229 88<
— (56) — 84¢ — 79C
— 1 — 2 — 3
() (39 ©) ®) - (56€)
2 — @ — —
— (59) — (184) — (237)
(11) (84) 3) (192) — (290
(11) (240 3) 654 — 50(
4 (33 — 267 — 23C
262 38¢ (17) = (63%) =
258 281 (200 $ 387 $ 639 $ 27C
- - - (16) - (1€)
25t 281 (200 $ 371 $ (639 $ 254
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IntercontinentalExchange Group, Inc.
Condensed Consolidating Statements of Comprehensiltecome
Year ended December 31, 2013

(in millions)
Subsidiary Subsidiary
Guarantor - Guarantor - NYSE
ICE Group, Inc. Intercontinental- Euronext Holdings, Subsidiary Consolidating Consolidated
(Parent) Exchange, Inc. LLC Non-Guarantors Adjustments Total
Net income (loss) $ 258 % 281 % 20 $ 387 % 639 $ 27(
Other comprehensive income (loss):
Foreign currency translation adjustments — — — 304 — 304
Change in fair value of net investment hedge — — (29 — — a9
Change in fair value of available-for-sale-sé®s — — — (67) — (67)
Reclassifications of losses realized on avagldbi-sale
securities to other expense — — — 19C — 19C
Employee benefit plan adjustments = = = 3 = 3
Total other comprehensive income (loss) — — (19) 43C — 411
Comprehensive income of subsidiaries 411 132 31C — (859) —
Comprehensive income 66€ 413 271 817 (1,48¢) 681
Comprehensive income attributable to non-contrgllin
interests — — — (26) — (1€)
Comprehensive income attributable to ICE Group, Inc~ $ 666 $ 41: % 271§ 801 $ (1,489 $ 668
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IntercontinentalExchange Group, Inc.
Condensed Consolidating Statements of Income
Year ended December 31, 2012

(in millions)
Subsidiary
Guarantor -
ICE Group, Inc. Intercontinental- Subsidiary Consolidating Consolidated
(Parent) Exchange, Inc. Non-Guarantors Adjustments Total
Revenues:
Transaction and clearing fees, net $ — 8 17 % 1,16¢ $ — 8 1,18t
Market data fees — 1 14¢€ — 147
Other revenues — 8 23 — 31
Intercompany revenues — 20¢ 9 (21¢) —
Total revenues — 23t 1,34¢ (21¢) 1,36
Operating expenses:
Compensation and benefits — 92 15¢ — 251
Technology and communication — 29 17 — 4€
Professional services — 12 21 — 32
Rent and occupancy — 2 17 — 1¢
Acquisition-related transaction costs — 15 4 — 1¢
Selling, general and administrative — 9 28 — 37
Depreciation and amortization — 45 86 — 131
Intercompany expenses — 9 20¢ (21¢) —
Total operating expenses — 21: 541 (21¢) 53¢
Operating income — 22 80¢ — 827
Other income (expense):
Interest and investment income — 1 1 — 2
Interest expense — (32 @) — (39
Intercompany interest income (expense) — 2 2 — —
Other income (expense), net — 1) 1 — —
Total other income (expense), net — (30) (7) = (37)
Income before income taxes — 8 79¢ — 79C
Income tax expense (benefit) — 1 227 — 22¢
Equity earnings from subsidiaries 552 55¢ — 1,11y —
Net income $ 552 $ 55C $ 571 $ 111) $ 562
Net income attributable to non-controlling interest — — (20) — (ac)
Net income attributable to ICE Group, Inc. $ 552 % 55C  § 561 $ (1,11) $ 552
IntercontinentalExchange Group, Inc.
Condensed Consolidating Statements of Comprehensittgcome
Year ended December 31, 2012
(in millions)
Subsidiary
Guarantor -
ICE Group, Inc. Intercontinental- Subsidiary Consolidating Consolidated
(Parent) Exchange, Inc. Non-Guarantors Adjustments Total
Net income $ 552 $ 55C $ 571 $ (1,11) $ 562
Other comprehensive income (loss):
Foreign currency translation adjustments — — 28 — 2¢
Change in fair value of available-for-sale-sé@s — — (60) — (6C)
Total other comprehensive income (loss) = — 31 — (31)
Comprehensive income of subsidiaries (32 32 — 64 —
Comprehensive income 52C 51¢ 54( (1,045 531
Comprehensive income attributable to non-contrgllinterests — — (20) — a0
Comprehensive income attributable to ICE Group, Inc $ 52 $ 51&  § 53C % (1,04) $ 521
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IntercontinentalExchange Group, Inc.
Condensed Consolidating Statements of Income
Year ended December 31, 2011

(in millions)
Subsidiary
Guarantor -
ICE Group, Inc. Intercontinental- Subsidiary Consolidating Consolidated
(Parent) Exchange, Inc. Non-Guarantors Adjustments Total
Revenues:
Transaction and clearing fees, net $ — 8 182 % 994 % — 8 1,17¢
Market data fees — 24 101 — 12t
Other revenues — 7 19 — 2€
Intercompany revenues — 13¢ 25 (163) —
Total revenues — 34¢ 1,13¢ (161) 1,327
Operating expenses:
Compensation and benefits — 84 16€ — 25C
Technology and communication — 27 21 — 48
Professional services — 15 20 — 3t
Rent and occupancy — 2 17 — 1¢
Acquisition-related transaction costs — 10 6 — 1€
Selling, general and administrative — 12 22 — 34
Depreciation and amortization — 42 9C — 132
Intercompany expenses — 25 13¢ (262) —
Total operating expenses — 217 47¢ (2617) 53¢
Operating income — 132 661 — 79z
Other income (expense):
Interest and investment income — 2 1 — S
Interest expense — (28) ©] — (35
Intercompany interest income (expense) — 3 (©)) — —
Other income (expense), net — 0] — — Q)
Total other income (expense), net — (24) (9) = (39
Income before income taxes — 10€ 652 — 76(
Income tax expense — 33 20¢ — 23¢
Equity earnings from subsidiaries 51C 43E — (945) —
Net income $ 51C $ 51C $ 447 3% (945 8 522
Net income attributable to non-controlling interest — — (12) — 12
Net income attributable to ICE Group, Inc. $ 51C % 51C  § 438 $ (945 % 51C
IntercontinentalExchange Group, Inc.
Condensed Consolidating Statements of Comprehensittgcome
Year ended December 31, 2011
(in millions)
Subsidiary
Guarantor -
ICE Group, Inc. Intercontinental- Subsidiary Consolidating Consolidated
(Parent) Exchange, Inc. Non-Guarantors Adjustments Total
Net income $ 51C $ 51C $ 47  $ (945 $ 52z
Other comprehensive income (loss):
Foreign currency translation adjustments — — 2 — 2
Change in fair value of net investment hedge — — 2 — 2
Change in fair value of available-for-sale-sé@s — — (63) — (63)
Total other comprehensive income (loss) — — (59) — (59)
Comprehensive income of subsidiaries (59 (59 — 11¢€ —
Comprehensive income 451 451 38¢ (827) 463
Comprehensive income attributable to non-contrgliitterests — — (22) — (12)
Comprehensive income attributable to ICE Group, Inc $ 451 % 451§ 7€ $ (827) $ 451
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Net cash provided by operating activities
Cash flows from investing activities:
Increase in restricted cash
Cash paid for acquisitions, net of cash acquired

Loans to subsidiaries

Proceeds from sales of (purchases of) availabledt@
investments

IntercontinentalExchange Group, Inc.
Condensed Consolidating Statements of Cash Flows
Year ended December 31, 2013

Capital expenditures and capitalized software dgraknt

costs

Net cash provided by (used in) investing activities

Cash flows from financing activities:

Proceeds from debt facilities

Repayments of debt facilities and issuance costdebt

facilities
Intercompany borrowing
Dividends to shareholders
Intercompany dividends
Pre-payment related to early payoff of debt
Other financing activities

Net cash provided by (used in) financing activi

Effect of exchange rates on cash and cash equtsalen

Net increase (decrease) in cash and cash equisalent
Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

Net cash provided by operating activities
Cash flows from investing activities:
Increase in restricted cash
Cash paid for acquisitions, net of cash acquired

Loans to subsidiaries

Capital expenditures and capitalized software dgprakent costs

Net cash used in investing activities
Cash flows from financing activities:

Proceeds from debt facilities
Repayments of debt facilities
Repurchases of common stock
Intercompany borrowing

Intercompany dividends

Other financing activities

Net cash used in financing activities

Effect of exchange rates on cash and cash equisalen

Net increase in cash and cash equivalents

Cash and cash equivalents, beginning of

(in millions)
Subsidiary Subsidiary
Guarantor - Guarantor - NYSE

ICE Group, Inc. Intercontinental- Euronext Holdings, Subsidiary Consolidating Consolidated

(Parent) Exchange, Inc. LLC Non-Guarantors Adjustments Total
$ 65 $ 98 $ 111 $ 74 $ (282) $ 73t
- - - (79) - (79)
(2,742 — — 501 — (2,249
— (519 — (20%) 61¢ —
— — — (26) — (26)
— (99) — (82) — (182)
(2,742 (612 — 21z 61¢ (2,529
2,47: 1,34¢ — 11 — 3,83
(13 (1,819 (350) (30€) = (2,48:)
35¢€ 25 23¢ @) (61¢) —
(79) — — — — (79)
— — — (282) 282 —
— (49) — — — (49)
(64) 8 — (52 — (20¢)
2,67¢ (480 (111) (63%) (33¢6) 1,11¢
— — — 18 — 18
2 (999 = 341 = (651)
— 1,004 — 60€ — 1,61:
$ 2 3% 0 $ — $ 94¢ 3 — $ 961

IntercontinentalExchange Group, Inc.
Condensed Consolidating Statements of Cash Flows
Year ended December 31, 2012
(in millions)
Subsidiary
Guarantor -
ICE Group, Inc. Intercontinental- Subsidiary Consolidating Consolidated
(Parent) Exchange, Inc. Non-Guarantors Adjustments Total

$ 57 % 881 $ 21€  $ (421) $ 73¢

— — (32 = (32

— (19 1 — (18

— ©) — 3 —

— (48) (20) — (68)

= (70) (52) 3 (118

— — 29¢ — 20t

— (50 — — (50

(59) — — — (59)

— — 4 @) —

= = (422) 42z =

(4 8 (24 — (20)

(57) (42) (147) 41¢€ 172

— — 2 — 2

— 76¢ 20 — 78¢

— 23t 58¢ — 828



Cash and cash equivalents, end of year $ — 1,004 $ 60 $ = & 1,612
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IntercontinentalExchange Group, Inc.
Condensed Consolidating Statements of Cash Flows
Year ended December 31, 2011

(in millions)
Subsidiary
Guarantor -
ICE Group, Inc. Intercontinental- Subsidiary Consolidating Consolidated
(Parent) Exchange, Inc. Non-Guarantors Adjustments Total

Net cash provided by (used in) operating activities $ 181 % (209 $ 87z % (13¢) $ 718

Cash flows from investing activities: —
Increase in restricted cash — — 2 — 2
Cash paid for acquisitions, net of cash acquired — (20) — — (20)
Loans to subsidiaries — 62 — (62) —
Purchases of cost and equity method investments — (4) — — (4)
Purchase of available-for-sale securities — — (512) — (512)
Capital expenditures and capitalized software dgpreknt costs — (69) (28) — (87
Net cash used in investing activities — (21) (532) (62) (615)

Cash flows from financing activities:

Proceeds from debt facilities — 1,301 — — 1,301
Repayments of debt facilities and issuance costddbt facilities — (1,008 — — (1,00¢)
Repurchases of common stock a75) — — — (175)
Repayment of loans from parent — — (62) 62 —
Intercompany dividends — — (13€) 13€ —
Other financing activities (6) 3 (20) — (19)
Net cash provided by (used in) financing activities (187) 29¢€ (20¢) 19¢ 10t
Effect of exchange rates on cash and cash equtsalen — — 2 — (@)
Net increase in cash and cash equivalents — 71 13C — 201
Cash and cash equivalents, beginning of year — 164 45¢ — 622
Cash and cash equivalents, end of year $ —  § 23t % 58¢  $ —  $ 82t

16. Geographical Information

The following represents the Company’s revenuas, timnsaction-based expenses, net assets andtprpe equipment based on the
geographic location (in millions):

Geographic areas:

United Kingdom,

Continental
United States Europe and Canada Total

Revenues, less transaction-based expenses:

Year ended December 31, 2013 $ 85€¢ % 81t $ 1,67¢

Year ended December 31, 2012 $ 715 $ 64¢ $ 1,36:

Year ended December 31, 2011 $ 68z $ 64t  $ 1,327
Net assets:

As of December 31, 2013 $ 245: % 10,16: $ 12,61t

As of December 31, 2012 $ 2,281 $ 1,39¢ $ 3,671
Property and equipment, net:

As of December 31, 2013 $ 651 $ 24C % 891

As of December 31, 2012 $ 13C % 14 % 144

No customers or clearing members accounted for iihaire 10% of the Company’s consolidated reveness, transaction-based
expenses, for the years ended December 31, 22, ghd 2011 .
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17. Earnings Per Common Shar

The following is a reconciliation of the numeratared denominators of the basic and diluted earrpegg€ommon share computations
the years ended December 31, 2013 , 2012 and 20friljons, except per share amounts):

Year Ended December 31,

2013 2012 2011

Basic:

Net income attributable to IntercontinentalExcha@geup, Inc. $ 254 % 552 % 51(

Weighted average common shares outstanding 78 73 73

Basic earnings per common share $ 3.2¢2 % 75¢ $ 6.97
Diluted:

Weighted average common shares outstanding 78 73 73
Effect of dilutive securities:

Stock options and restricted stock 1 — 1
Diluted weighted average common shares outstanding 79 73 74
Diluted earnings per common share $ 321 % 75z $ 6.9C

Basic earnings per common share is calculated wk&g/eighted average common shares outstandimggdiine period. The weighted
average common shares outstanding during the yel@deDecember 31, 2013 increased primarily dubea!®.4 million shares of the
Company's common stock issued to NYSE Euronexkbtiders in connection with the acquisition, wegghto show these additional shares
outstanding for the period from November 13, 2a@iB®é&cember 31, 2013. Common equivalent shares $took options and restricted stock
awards, using the treasury stock method, are atdoded in the diluted per share calculations ke effect of their inclusion would be
antidilutive. During the years ended December 81,22and 2011 , 228,000 and 242,000 outstanding s{ations, respectively, were not
included in the computation of diluted earnings g@nmon share, because to do so would have hatidiligive effect because the
outstanding stock option exercise prices were grahtin the average market price of the commorestauring the relevant periods. There
were no outstanding stock options for the year érigiecember 31, 2013 with an antidilutive effect.dA9ecember 31, 2013 and 2012 , there
were 22,000 and 20,000 restricted stock units ewtsgely, that were vested but have not been isthatdare included in the computation of
basic and diluted earnings per share.

18. Quarterly Financial Data (Unaudited)

The following table has been prepared from therfonea records of the Company, and reflects all sttients that are, in the opinion of
management, necessary for a fair presentatioreafetbults of operations for the interim periodsprged (in millions, except per share
amounts):

1% Qtr 2™ Qtr 3 Qtr 4" Qtr(a)

Year Ended December 31, 2013
Revenues, less transaction-based expenses $ 35z % 372 $ 33 % 61z
Operating income 20C 22t 20z 162
Net income (loss) attributable to Intercontinentalange Group,

Inc. 13€ 15z 141 (17¢)
Earnings (loss) per common share(b):
Basic $ 18 $ 211 % 194 % (1.85)
Diluted $ 18 $ 20¢ % 19z $ (1.89)
Year Ended December 31, 2012
Revenues, less transaction-based expenses $ 368 % 351 $ 32 % 324
Operating income 22t 21t 194 19z
Net income attributable to IntercontinentalExcha@geup, Inc. 14¢ 142 131 13C
Earnings per common share(b):
Basic $ 204 % 197 $ 18 $ 1.7¢
Diluted $ 20z $ 195 % 1.7¢ % 1.7¢€

(&) The Company acquired NYSE Euronext on NovenBef013 and has included their results with thresolidated results above effective
from the acquisition date, including $133 millionacquisition-related transaction and integratiost€ during the three months ended
December 31, 2013 (Note 3). The Company also ieduar$190 million impairment loss on the Cetip stweent (Note 5) and a $51
million expense relating to the early payoff of stahding debt (Note 8) during the three months émkcember 31, 2013 .

(b) The annual earnings per common share mayqual ¢he sum of the individual quarter’s earnings gommon share due to rounding, and,



during the year ended December 31, 2013, due tdZhemillion shares of the Company's common sisslted to NYSE Euronext
stockholders in connection with the acquisitionjghed to show these additional shares outstarfdintipe prior from November 13, 2013
to December 31, 2013.

19. Subsequent Event

The Company has evaluated subsequent events arthdetd that no events or transactions met thaitiefi of a subsequent event for
purposes of recognition or disclosure in the acamymg consolidated financial statements excemelavents disclosed in Notes 3 and 4.
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACOUNTING AND
FINANCIAL DISCLOSURE

None.

ITEM 9 (A). CONTROLS AND PROCEDURES

(a) Evaluation of Disclosure Controls and ProceduresAs of the end of the period covered by thiorgmn evaluation was carried out
by our management, with the participation of oure€Executive Officer and Chief Financial Officerf,the effectiveness of our disclosure
controls and procedures (as defined in Rule 13a)1f{der the Securities Exchange Act of 1934). 8ag®n that evaluation, our Chief
Executive Officer and Chief Financial Officer comdéd that these disclosure controls and proceduees effective as of the end of the period
covered by this report.

(b) Management's Annual Report on Internal Control ovgrancial Reporting and the Attestation Reporthaf Independent Registered
Public Accounting Firm. Management's report on its assessment of the aféeetss of our internal control over financial repw as of
December 31, 2013 and the attestation report atErY oung LLP on our internal control over finaatreporting are set forth in Part Il,

Item 8 of this Annual Report on Form 10-K.

(c) Changes in Internal Controls over Financial Repogti Except as described below, there were no clzaingeur internal controls
over financial reporting that occurred during owstrecent fiscal quarter that have materiallycéfd, or are reasonably likely to materially
affect, our internal controls over financial refrogt As a result, no corrective actions were takzuring the quarter ended December 31, 2013
we acquired NYSE Euronext and are in the procegst@jrating the acquired business into our ovénsdirnal control over financial reporting
process. We have excluded the NYSE Euronext busines the assessment of internal control ovemfiied reporting as of December 31,
2013.

ITEM9 (B). OTHER INFORMATION

Not applicable.
PART III

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNXCE

Information relating to our Board of Directors $atth under the caption “Item 1 — Election of Ditexs — Nominees for Election as
Directors at the 2014 Annual Meeting” in our Pré3atement for our 2014 Annual Meeting of Stockhrdd&2014 Proxy Statement”) is
incorporated herein by reference. Information metato our executive officers is, pursuant to lastion 3 of Item 401(b) of Regulationksanc
General Instruction G(3) of Form 10-K, set forthPairt I, Item 4(A) of this Annual Report on FormKQnder the caption “Executive Officers
of IntercontinentalExchange Group, Inc.” Informatieegarding compliance by our directors and exeeutificers and owners of more than ter
percent of our Common Stock with the reporting resmaents of Section 16(a) of the Securities Excleahgt of 1934, as amended (Item 40!
Regulation S-K), set forth under the caption “Sattl6(a) of the Securities Exchange Act Benefidiainership Reporting Compliance” in the
2014 Proxy Statement is incorporated herein byreefee. Information relating to our financial expsgtving on our Audit Committee
(Item 407(d)(5) of Regulation S-K), our Nominatiagd Corporate Governance Committee (Iltem 407 (of(®egulation S-K), and our Audit
Committee (Item 407(d)(4) of Regulation S-K) is f@th under the caption “Meetings and Committeethe Board of Directors” in our 2014
Proxy Statement and is incorporated herein by eefss.

Executive Officers

Set forth below, in accordance with General IngtoucG(3) of Form 10-K and Instruction 3 to Iltem14B) of Regulation S-K, is
information regarding our executive officers:
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Name Age Title

Jeffrey C. Sprecher 58 Chairman of the Board@ief Executive Officer

Charles A. Vice 50 President and Chief Opera@xfiicer

Duncan L. Niederauer 54 President of ICE Group @hief Executive Officer of NYSE
Scott A. Hill 46 Chief Financial Officer

Dominique Cerultti 53 Chief Executive Officer afienext

David S. Goone 53 Chief Strategic Officer

Edwin D. Marcial 46 Chief Technology Officer

Johnathan H. Short 48 General Counsel and Cdgp8ecretary

Thomas W. Farley 38 Chief Operating Officer of SEY

Paul D. Swann 51 President and Managing Direxft¢€CE Clear Europe

Mary L. Brienza 58 Chief Executive Officer andi€ftRegulatory Officer of NYSE Regulation

Jeffrey C. Sprecher. Mr. Sprecher has served as Chief Executivec@®ffand a director since our inception and haseseag our
Chairman of the Board since November 2002. As duefExecutive Officer, he is responsible for otrategic direction, operation, and
financial performance. Mr. Sprecher purchased @ential Power Exchange, Inc., our predecessor compat997. Prior to joining
Continental Power Exchange, Inc., Mr. Sprecher hatdmber of positions, including President, ovéruateen-year period with Western
Power Group, Inc., a developer, owner and opeddttarge central-station power plants. While witle$tern Power, Mr. Sprecher was
responsible for a number of significant financinigs. Sprecher serves on the U.S. Commodity Futlirading Commission Global Market
Advisory Committee and is a member of the Energyu8ty Leadership Council. Mr. Sprecher has bearsistently recognized for his
entrepreneurial achievements. Mr. Sprecher hoBiSadegree in Chemical Engineering from the Urditgrof Wisconsin and an MBA from
Pepperdine University.

Charles A. Vice. Mr. Vice has served as Chief Operating Offigiecce July 2001 and our President since Octobeb.288 our Preside
and Chief Operating Officer, Mr. Vice is responsifibr overseeing our technology operations, incigdnarket development, customer sup
and business development activities. He has ovgeafs of experience in applying information tedbgg in the energy industry. Mr. Vice
joined Continental Power Exchange, Inc. as a MargdDirector during its startup in 1994, and ptileereto was a Principal with Ener
Management Associates for five years, providingsedting services to energy firms. From 1985 to 19&8was a Systems Analyst with
Electronic Data Systems. Mr. Vice holds a B.S. degn Mechanical Engineering from the UniversityAtdbama and an MBA from
Vanderbilt University.

Duncan L. Niederauer. Mr. Niederauer has served as President sirceltising of the NYSE Euronext acquisition in Nowen2013.
Mr. Niederauer was appointed Chief Executive Offimed director of NYSE Euronext, effective Decembge?007, after joining NYSE
Euronext in 2007 as a member of the management d@teemMr. Niederauer also serves on the board$YSE Group and Euronext N.V.
Mr. Niederauer was previously a partner at The @eld Sachs Group, Inc. (United States) ("GS") wherbeld many positions, among them,
co-head of the Equities Division execution servitaachise and the managing director responsibl&fddman Sachs Execution & Clearing,
L.P. (formerly known as Spear, Leeds & Kellogg )..RIr. Niederauer joined GS in 1985. Mr. Niederahas served on the boards of Colgate
University, and currently serves on the boards jpéi@tion Hope and the Congressional Medal of H&momdation.

Scott A. Hill.  Mr. Hill has served as Chief Financial Offic@nce May 2007. As our Chief Financial Officer,ih@esponsible for
overseeing all aspects of our finance and accagifitinctions, including treasury, tax, accountingteols, financial planning, mergers and
acquisitions, business development, human resoarmtimvestor relations. Mr. Hill also oversees global clearing operations, including our
credit default swap clearing houses. Prior to jajniis, Mr. Hill spent 16 years as an internatidimance executive for IBM. He oversaw IBSI’
worldwide financial forecasts and measurements 2606 through 2007, working alongside the Chieftial Officer of IBM and with all of
the company’s global business units. Prior to tht,Hill was Vice President and Controller of IBMJapan multi-billion dollar business
operation from 2003 through 2005. Mr. Hill earnésl BBA in Finance from the University of Texas aistin and his MBA from New York
University.

Dominique Cerutti. Mr. Cerutti has served as Chief Executive @ffiof Euronext since the closing of the NYSE Eurbaequisition
in November 2013. Mr. Cerutti was appointed Pretided Deputy Chief Executive Officer of NYSE Eueahin the first quarter of 2010. He
joined NYSE Euronext on December 15, 2009 and wasoxed as Deputy Chief Executive officer and He@lobal Technology o
December 31, 2009. Mr. Cerutti most recently semg&@General Manager of IBM Southwest Europe. Isitthie, he led all of IBM's business
operations, had full profit and loss responsibitityd ensured risk management, compliance and tesstoatrols across IBM's business units ir
southern and western Europe. Mr. Cerutti was a neemmblBM Chairman and CEO Sam Palmisano's Sentéadership Team. Previously, he
was general manager of IBM's Global Services iropey Middle East & Africa, based in Paris. In 1988, was appointed Executive Assistant
at IBM's New York headquarters to former IBM Chaammand CEO Louis V. Gerstner.
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David S. Goone. Mr. Goone has served as Chief Strategic Ofiimece March 2001. He is responsible for the exjpansf our product
lines, including futures products and trading cdlgads for our electronic platform. Mr. Goone allads our global sales organization.
Additionally, Mr. Goone joined the Board of Direcscat Cetip following our 2011 investment in theBilian clearing house. Prior to joining
us, Mr. Goone served as the Managing Director, liebDevelopment and Sales at the Chicago Mercdatitdhhange where he worked for nine
years. From 1989 through 1992, Mr. Goone was ViesiBent at Indosuez Carr Futures, where he desdlmystitutional and corpora
business. Prior to joining Indosuez, Mr. Goone waorkt Chase Manhattan Bank, where he developethandged their exchange-traded
foreign currency options operation at the Chicagerddntile Exchange. Mr. Goone holds a B.S. degré&countancy from the University of
lllinois at Urbana-Champaign.

Edwin D. Marcial. Mr. Marcial has served as Chief Technology €ffisince May 2000. He is responsible for all systéevelopment
and our overall technology strategy. He also overske software design and development initiatbfesir information technology
professionals in the areas of project managemaestijtacture, software development and quality asste. Mr. Marcial joined the software
development team at Continental Power Exchangejirk996 and has nearly 20 years of IT experidntlkling large-scale systems in the
energy industry. Prior to joining Continental Povigchange, Inc., he led design and developmentdeardarris Corporation building
software systems for the company’s energy contlieision. Mr. Marcial earned a B.S. degree in Cotap&cience from the College of
Engineering at the University of Florida.

Johnathan H. Short Mr. Short has served as General Counsel ampoCate Secretary since June 2004. In his roleeaef@l Counsel,
he is responsible for managing our legal and regujaffairs. As Corporate Secretary, he is alspoasible for a variety of our corporate
governance matters. Prior to joining us, Mr. Skaas a partner at McKenna Long & Aldridge LLP, aiowaal law firm. Mr. Short practiced in
the corporate law group of McKenna, Long & Aldrid@ed its predecessor firm, Long Aldridge & NornidrP) from November 1994 until t
joined us in June 2004. From April 1991 until O&otk994, he practiced in the commercial litigatimpartment of Long Aldridge & Norme
LLP. Mr. Short holds a J.D. degree from the Uniitgrsf Florida, College of Law, and a B.S. in Acediimg from the University of Florida,
Fisher School of Accounting.

Thomas W. Farley. Mr. Farley has served as Chief Operating OffafeN'Y SE since the closing of the NYSE Euronexjusition in
November 2013. Prior to this role, Mr. Farley seras our Senior Vice President of Financial Marlkeis) June 2012 to November 20
where he oversaw the development of initiativedhiwibur OTC financial markets. Mr. Farley joineddrcontinentalExchange, Inc. in Febru
2007 as President of ICE Futures U.S., a positiahfte held until June 2012. From July 2006 to dan2007, Mr. Farley was President of
SunGard Kiodex, a risk management technology peswiol the commodity derivatives markets. From Oetd)00 to July 2006, Mr. Farley
served as Kiodex’s Chief Financial Officer and s@a&erved as Kiodex’s Chief Operating Officer frdanuary 2003 to July 2006. Prior to
Kiodex, Mr. Farley held positions in investment kg and private equity. Mr. Farley holds a B.AHolitical Science from Georgetown
University and is a Chartered Financial Analyst.

Paul D. Swann. Mr. Swann is the President and Managing DirecfdCE Clear Europe, our wholly-owned Europeagacing house.
Mr. Swann was named to this post in July 2007 aasl mwstrumental in the launch of ICE Clear EurapBlévember 2008. In his role, Mr.
Swann oversees all technology, operations anddiabfunctions at the London-based clearing ho8seann has over 20 years experience in
European derivatives and equities clearing, amat poi joining us, he was most recently ManagingeBtior, Group Risk and Managing Direc
Change for LCH.Clearnet Ltd. During his tenure @H.Clearnet Ltd., Mr. Swann held various leadergugitions in technology, operations,
and risk management. In those roles, Mr. Swann aebdtosely with us on our energy futures and okierdounter clearing business.

Mary L. Brienza. Mrs. Brienza joined the New York Stock Exchaimg&992 as a senior litigation attorney in NYSERlation’s
Division of Enforcement. In 1995, Mrs. Brienza beeaan Enforcement Director managing a team ofrats who investigate and prosecute
violations of securities laws by NYSE member firamal their employees. Beginning in 2003, Mrs. Bréeleft Regulation to manage the
internal audit function, which covered all finardctechnology, and regulatory operations. After BHSE merger with Euronext in 2007, she
was promoted to EVP and General Auditor, and seagea member of the Management Committee. From 2006i@gh late 2013, Mrs. Brien
had responsibility for the NYSE Euronext’s glohateirnal audit program and for developing and legdlire global compliance program. In
October 2013, Mrs. Brienza returned to NYSE Regpiiaas its CEO and Chief Regulatory Officer for thé&. equities and options markets.
Mrs. Brienza is a member of the New York and Maksaetts Bars and prior to joining the NYSE, shensfi@ years as a prosecutor in New
York City, concentrating on violent crimes andgelattcomplex white-collar crimes.

Code of Ethics

We have adopted a Code of Business Conduct andsizthihich applies to all of our employees, officansl directors. Our Code of
Business Conduct and Ethics meets the requirenoéatécode of ethics” as defined by Item 406 of Rlagon S-K, and applies to our Chief
Executive Officer and Chief Financial Officer (wheothe principal financial officer), as well as ather employees, as indicated above. Our
Code of Business Conduct and Ethics also meet®therements of a code of ethics and business abuhaler the New York Stock Exchar
listing standards. Our Code of Business Conductithits is available on our website
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atwww.theice.cominder the heading “About ICE,” “Investors & Medidkien “Corporate Governance.” We will also provideopy of the
Code of Business Conduct and Ethics to stockholatens charge upon written request.

ITEM 11. EXECUTIVE COMPENSATION

Information relating to executive compensationfegh under the captions “Item 1 — Election of RQiters — Non-Employee Directors
Compensation”, “Compensation Discussion & Analysiatl “Compensation Committee Interlocks and InsiRiticipation”in our 2014 Prox
Statement is incorporated herein by reference,ptxXoe the information set forth in the sectionietl “Compensation Committee Report”,
which specifically is not so incorporated by refere.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERSAND MANAGEMENT AND RELATED
STOCKHOLDER MATTERS

Information regarding ownership of our common stbglcertain persons as set forth under the cap8eourity Ownership of Certain
Beneficial Owners and Management” in our 2014 Pr8tatement is incorporated herein by referencadtition, information in tabular form
relating to securities authorized for issuance unde equity compensation plans is set forth utkdercaption “Equity Compensation Plan
Information” in this Annual Report on Form 10-K afiequity” and “Pension and Other Benefit Prograras’described in Notes 9 and 13 to
consolidated financial statements in this Annugbéteon Form 10-K.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONSAND DIRECTOR INDEPENDENCE

Information regarding certain relationships anesesctions between our company and certain of diliatds as set forth under the
caption “Certain Relationships and Related Transast in our 2014 Proxy Statement is incorporateceim by reference. In addition,
information regarding our directors’ independenitenf 407(a) of Regulation S-K) as set forth undher ¢aption “Item 1 — Election of
Directors — Nominees for Election as Directorshet 2014 Annual Meeting” in our 2014 Proxy Statenigiiicorporated herein by reference.

ITEM 14, PRINCIPAL ACCOUNTANT FEES AND SERVICES

Information regarding principal accountant fees sedvices of our independent registered public @attog firm, Ernst & Young LLP, is
set forth under the caption “Information About thempany’s Independent Registered Public Accourfingy Fees and Services” in our 2014
Proxy Statement and is incorporated herein by eefas.

PART IV

ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES
(8 Documents Filed as Part of this Rept
(1) Financial Statement

Our consolidated financial statements and theadlegports of management and our independent eegispublic accounting firm which
are required to be filed as part of this Reportiackided in this Annual Report on Form 10-K. Thesasolidated financial statements are as
follows:

» Consolidated Balance Sheets as of December 31,&01201:
e Consolidated Statements of Income for the years@ibdcember 31, 2013, 2012 and 2
» Consolidated Statements of Comprehensive Incoméhéoyears ended December 31, 2013, 2012 and

» Consolidated Statements of Changes in EquitguAmlated Other Comprehensive Income (Loss) ané&aeble Non-Controlling
Interest for the years ended December 31, 2012, aad 2011.

» Consolidated Statements of Cash Flows for the ye@aed December 31, 2013, 2012 and
» Notes to Consolidated Financial Stateme

(2) Financial Statement Schedu

Schedules have been omitted because they are platadgpe or the required information is includedtie consolidated financial
statements or notes, thereto.

(3) Exhibits
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See (b) below.
(b)  Exhibits

The exhibits listed below under “Index to Exhibits’e filed with or incorporated by reference irstRieport. Where such filing is made
by incorporation by reference to a previously fitedistration statement or report, such registnasimtement or report is identified in
parentheses. We will furnish any exhibit upon resjtie Investor Relations, 2100 RiverEdge ParkwanyteS00, Atlanta, Georgia 30328.
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&f(the Securities Exchange Act of 1934, the Regyigthas duly caused this Report to
be signed on its behalf by the undersigned, theoeduly authorized.

INTERCONTINENTALEXCHANGE, INC.
(Registrant)

Date: February 14, 2014 By: /s/ Jeffrey C. Sprecher
Jeffrey C. Sprecher
Chief Executive Officer

KNOW ALL MEN BY THESE PRESENTS, that each persornoat signature appears below constitutes and agpl@fftey C. Sprechi
and Scott A. Hill, and each of them his or her and lawful attorneys-in-fact and agents, with pdlwver of substitution and resubstitution, for
him or her and in his or her name, place and siaahy and all capacities, to sign any and all maneents to this Annual Report on FormHKO-
for the calendar year ended December 31, 2013cafilé the same, with all exhibits thereto and ottiecuments in connection therewith, with
the Securities and Exchange Commission, granting seid attorneys-in-fact and agents, and eacheoht full power and authority to do and
perform each and every act and thing requisiteeoessary to be done, as fully to all intents arrggaes as he might or could do in person,

hereby ratifying and confirming all that said atteys-in-fact and agents or any of them, or thehisisubstitute or substitutes, may lawfully do
or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities &xgh Act of 1934, this Report has been signed bblotie following persons on
behalf of the Registrant and in the capacitiescaigid as of the date indicated.

Signatures Title Date
/sl Jeffrey C. Sprecher Chairman of thaf8 and Chief February 14, 2014
Jeffrey C. Sprecher Executive Officer

(principal executive officer)

/sl Scott A. Hill Chief Financial Officer February 14, 2014
, (principal financial
Scott A. Hill Ofﬁcer)
/sl Dean S. Mathison Chief Accounting Officer &afporate February 14, 2014
Dean S. Mathison Controller (principal accounting officer)
/sl Charles R. Crisp Director February 14, 2014

Charles R. Crisp

/sl Jean-Marc Forneri Director February 14, 2014
Jean-Marc Forneri

/sl Fredrick W. Hatfield Director Febrydrd, 2014
Fredrick W. Hatfield

/sl Jan-Michiel Hessels Director February 14, 2014
Jan-Michiel Hessels
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Signatures
/sl Sylvain Hefes

Sylvain Hefes

/sl Terrence F. Martell

Terrence F. Martell

/sl Sir Callum McCarthy

Sir Callum McCarthy

/sl James J. McNulty

James J. McNulty

/s/  Sir Robert Reid

Sir Robert Reid

/sl Frederic V. Salerno

Frederic V. Salerno

/s Robert G. Scott

Robert G. Scott

/sl Judith A. Sprieser

Judith A. Sprieser

/sl Vincent Tese

Vincent Tese
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INDEX TO EXHIBITS

The following exhibits are filed with this Repow/e will furnish any exhibit upon request to IntemtioentalExchange Group, Inc.,
Investor Relations, 2100 RiverEdge Parkway, Sud@, Btlanta, Georgia 30328.

Exhibit
Number

Description of Document

2.1

Amended and Restated Agreement and Pldtedder, dated as of March 19, 2013, by and amon§B&Euronext,
IntercontinentalExchange, Inc., Intercontinentaliawge Group, Inc., Braves Merger Sub, Inc. and lgdb®Merger Sub, LLG
(incorporated by reference to Exhibit 2.1 to InteminentalExchange, Inc.’s Current Report on Forkafled with the SEC
on March 19, 2013, File No. 001-32671).

3.1

Amended and Restated Certificate of Incafion of IntercontinentalExchange Group, Inc. ¢irporated by reference to
Exhibit 3.1 to IntercontinentalExchange Group, 'm€&urrent Report on Form 8-K filed with the SECNavember 13, 2013
File No. 001-36198).

3.2

Amended and Restated Bylaws of Intercontal&xchange Group, Inc. (incorporated by refereéndexhibit 3.2 to
IntercontinentalExchange Group, Inc.’s Current Repo Form 8-K filed with the SEC on November 1813, File No. 001-
36198).

4.1

Indenture dated as of October 8, 2013 anhategcontinentalExchange Group, Inc., as issuderéontinentalExchange Inc.
and Baseball Merger Sub, LLC, as guarantors, anis\Wargo Bank, National Association, as trusteedrporated by

reference to Exhibit 4.1 to IntercontinentalExcha@youp, Inc.’s Current Report on Form 8-K filediwithe SEC on Octobef

8, 2013, File No. 333-187402).

4.2

First Supplemental Indenture dated as @bl 8, 2013 among IntercontinentalExchange Grbup, as issuer,
IntercontinentalExchange, Inc. and Baseball Me&ydy, LLC, as guarantors, and Wells Fargo Bank,ddatiAssociation, as
trustee (incorporated by reference to Exhibit 4.ttercontinentalExchange Group, Inc.’s Currenpéteon Form 8-K filed
with the SEC on October 8, 2013, File No. 333-1&j40

4.3

Form of 2.50% Senior Notes due 2018 (inooated by reference to Exhibit 4.3 to Intercontiaéiixchange Group, Inc.’s
Current Report on Form 8-K filed with the SEC ont@ber 8, 2013, File No. 333-187402).

4.4

Form of 4.00% Senior Notes due 2023 (incaafed by reference to Exhibit 4.4 to Intercontiia¢iixchange Group, Inc.’s
Current Report on Form 8-K filed with the SEC ont@ber 8, 2013, File No. 333-187402).

4.5

Form of Guarantee of IntercontinentalExgfggninc. (incorporated by reference to Exhibit tb.=ntercontinentalExchange
Group, Inc.’s Current Report on Form 8-K filed witte SEC on October 8, 2013, File No. 333-187402).

4.6

Form of Guarantee of Baseball Merger SWig; (incorporated by reference to Exhibit 4.6 toehebntinentalExchange Grou
Inc.’s Current Report on Form 8-K filed with the SBn October 8, 2013, File No. 333-187402).

4.7

Guaranty of IntercontinentalExchange Grdaop,, dated as of November 13, 2013, relatindieoNY SE Euronext Senior
Notes (incorporated by reference to Exhibit 4.&tercontinentalExchange Group, Inc.’s Current Repo Form 8-K filed
with the SEC on November 13, 2013, File No. 00198j1

4.8

Deed Poll Guarantee of IntercontinentalExgje Group, Inc., dated as of November 13, 201&jmg to the NYSE Euronex
Eurobonds (incorporated by reference to Exhibittd.BitercontinentalExchange Group, Inc.’s Curii@aport on Form 8-K
filed with the SEC on November 13, 2013, File NO1£86198).

4.9

Guaranty of IntercontinentalExchange Irated as of November 13, 2013 relating to the NY8B&ext Senior Notes
(incorporated by reference to Exhibit 4.7 to InterinentalExchange Group, Inc.’s Current ReporForm 8-K filed with the
SEC on November 13, 2013, File No. 001-36198).

4.10

Deed Poll Guaranty of IntercontinentalExape, Inc. dated as of November 13, 2013 relatirigg NYSE Euronext
Eurobonds (incorporated by reference to Exhibittd.thtercontinentalExchange Group, Inc.’s Curiieaport on Form 8-K
filed with the SEC on November 13, 2013, File NO1£86198).

4.11

Guarantee of IntercontinentalExchange @rtnc., dated as of November 13, 2013, relatindp¢o$2.6 billion senior
unsecured credit facilities (incorporated by refieeeto Exhibit 4.10 to IntercontinentalExchange @gxdnc.’s Current Repor
on Form 8-K filed with the SEC on November 13, 208 No. 001-36198).

4.12

Guarantee of NYSE Euronext Holdings LL&tedl as of November 13, 2013, relating to the $2lién senior unsecured
credit facilities (incorporated by reference to Bihd.11 to IntercontinentalExchange Group, In€lisrrent Report on Form
K filed with the SEC on November 13, 2013, File 001-36198).

4.13

Guarantee of IntercontinentalExchange Group, beted as of November 13, 2013, relating to the $6iliibn 364 day senig
unsecured credit facility (incorporated by referetm Exhibit 4.12 to IntercontinentalExchange Grduap.’s Current Report
on Form 8-K filed with the SEC on November 13, 2088 No. 001-36198).

4.14

Guarantee of NYSE Euronext Holdings LL&ted as of November 13, 2013, relating to the $60iton 364 day senior
unsecured credit facility (incorporated by referetm Exhibit 4.13 to IntercontinentalExchange Grduap.’s Current Report

on Form 8-K filed with the SEC on November 13, 208 No. 001-36198).
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10.1

Employment Agreement dated February 242 2tween IntercontinentalExchange, Inc. and &efft. Sprecher
(incorporated by reference to Exhibit 10.1 to lotettinentalExchange, Inc.'s Current Report on Fé+ifiled with the SEC
on February 24, 2012, File No. 001-32671).

10.2

Employment Agreement dated February 24, 2012 betweercontinentalExchange, Inc. and Charles Ae\(incorporated b
reference to Exhibit 10.2 to IntercontinentalExajpaninc.'s Current Report on Form 8-K filed witle tREC on February 24,
2012, File No. 001-32671).

10.3

Employment Agreement dated February 24, 2012 betweercontinentalExchange, Inc. and David S. Gdam=orporated b
reference to Exhibit 10.3 to IntercontinentalExajpaninc.'s Current Report on Form 8-K filed witle tAEC on February 24,
2012, File No. 001-32671).

10.4

Employment Agreement dated February 2422&tween IntercontinentalExchange, Inc. and Edwarcial (incorporated by,
reference to Exhibit 10.4 to IntercontinentalExajpaninc.'s Current Report on Form 8-K filed witle tAEC on February 24,
2012, File No. 001-32671).

10.5

Employment Agreement dated February 242 2tween IntercontinentalExchange, Inc. and Jeatill (incorporated by
reference to Exhibit 10.5 to IntercontinentalExalpaninc.'s Current Report on Form 8-K filed witle tAEC on February 24,
2012, File No. 001-32671).

10.6

Employment Agreement dated June 18, 2@hRden IntercontinentalExchange, Inc. and ThomaBEaNey (incorporated by
reference to Exhibit 10.6 to IntercontinentalExajpaninc.’s Annual Report on Form 10-K filed wittetBEC on February 6,
2013, File No. 001-32671).

10.7

Form of Employment Agreement between tretinentalExchange, Inc. and the other U.S. affi¢ecorporated by referen
to Exhibit 10.6 to IntercontinentalExchange Grolmg,'s Current Report on Form 8-K filed with theGEBn February 24,
2012, File No. 001-32671).

%)
D

10.8

IntercontinentalExchange, Inc. 2000 StOgkion Plan, as amended effective December 31, fi@08rporated by reference
Exhibit 10.6 to IntercontinentalExchange, Inc.'sndal Report on Form 10-K filed with the SEC on kebiy 11, 2009, File
No. 001-32671).

to

10.9

IntercontinentalExchange, Inc. 2003 Ret&td Stock Deferral Plan for Outside Directorsaaended effective December 3
2008 (incorporated by reference to Exhibit 10.TtercontinentalExchange, Inc.'s Annual Report omi10-K filed with the
SEC on February 11, 2009, File No. 001-32671).

-

10.10

IntercontinentalExchange, Inc. 2004 Rasidl Stock Plan, as amended effective Decembe2@18 (incorporated by
reference to Exhibit 10.8 to IntercontinentalExajpannc.'s Annual Report on Form 10-K filed witletSEC on February 11
2009, File No. 001-32671).

10.11

IntercontinentalExchange, Inc. 2005 Bglrtentive Plan, as amended effective Decembe2@18 (incorporated by
reference to Exhibit 10.9 to IntercontinentalExajpannc.'s Annual Report on Form 10-K filed witletSEC on February 11
2009, File No. 001-32671).

10.12

IntercontinentalExchange, Inc. ExecuBegus Plan (incorporated by reference to Exhibifl 16 IntercontinentalExchange
Inc.'s Quarterly Report on Form 10-Q filed with BEC on August 5, 2009, File No. 001-32671).

10.13

IntercontinentalExchange, Inc. 2009 Omsilmcentive Plan (incorporated by reference toilikh0.2 to
IntercontinentalExchange, Inc.'s Quarterly ReparForm 10-Q filed with the SEC on August 5, 200 No. 001-32671).

10.14

IntercontinentalExchange, Inc. 2013 OmsiEmployee Incentive Plan (incorporated by refegen Exhibit 4.1 to
IntercontinentalExchange, Inc.’s Registration Stest on Form S-8, filed with the SEC on May 24,2®ile No. 333-
188815).

10.15

IntercontinentalExchange, Inc. 2013 OmsiNon-Employee Director Incentive Plan (incorpedaby reference to Exhibit 4
to IntercontinentalExchange, Inc.’s Registratioat&mnent on Form S-8, filed with the SEC on May2,3, File No. 333-
188815).

10.16

NYSE Euronext Omnibus Incentive Plana@&nded and restated effective October 27, 20a0prorated by reference to
Exhibit 10.33 to NYSE Euronext’s Annual Report aoria 10-K filed with the SEC on February 28, 201ide No. 001-
33392).

10.17

NYSE Euronext 2006 Stock Incentive PEsmdmended and restated effective October 27, Zhb@yrporated by reference 1
Exhibit 10.19 to NYSE Euronext’s Annual Report aoria 10-K filed with the SEC on February 28, 201ie No. 001-
33392).

[=]

10.18

Archipelago Holdings, L.L.C. 2003 Longrifelncentive Plan (incorporated by reference toiEixi10.17 to Archipelago
Holdings, Inc.’s Registration Statement on Form f8etl with the SEC on March 31, 2004, File No. 3B133226).

10.19

Archipelago Holdings 2004 Stock Incenfilan (incorporated by reference to Exhibit 10d &ichipelago Holdings, Inc.’s
Registration Statement on Form S-1 filed with tECSn March 31, 2004, File No. 333-113226).

10.20

Form of Performance-Based RestrictedkStbtt Award Agreement used with respect to graritgserformance-based
restricted stock units by the Company under thertontinentalExchange, Inc. 2013 Omnibus Employeeritive Plan
(incorporated by reference to Exhibit 10.11 to lotatinentalExchange Group, Inc.’s Current ReparForm 8-K filed with

the SEC on November 13, 2013, File No. 001-36198).
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10.21

Credit Agreement dated as of Novemb&021 among IntercontinentalExchange, Inc. and IQBge Parent Limited, as
borrowers, Wells Fargo Bank, National Associatia®administrative agent, issuing lender and swiedknder, Bank of
America, N.A., as syndication agent, and each ef¢hders signatory thereto for a senior unsectered loan facility in the
aggregate principal amount of $500 million and ggragate $2.1 billion five-year senior unsecureahéng credit facility
(incorporated by reference to Exhibit 10.1 to lntettinentalExchange, Inc.'s Current Report on Fenifiled with the SEC
on November 9, 2011, File N0.001-32671).

10.22

Office Lease, dated as of June 8, 20®@n@ended, between CMD Realty Investment Fund IR, &nd
IntercontinentalExchange, LLC (incorporated by refiee to Exhibit 10.17 to IntercontinentalExcharlge,'s Registration
Statement on Form S-1 filed with the SEC on Jur065, File No. 333-123500).*

10.23

Lease Amendment Six, dated as of OctbBeP005, by and between CMD Realty Investment Avind..P. and
IntercontinentalExchange, Inc. (incorporated bgrefice to Exhibit 10.27 to IntercontinentalExcharige.'s Registration
Statement on Form S-1 filed with the SEC on Octdi#er2005, File No. 333-123500).*

10.24

Lease Amendment Seven, dated as of MagQIB, by and between CMD Realty Investment Fdd_IP. and
IntercontinentalExchange, Inc. (incorporated bgrefice to Exhibit 10.2 to IntercontinentalExchange,'s Current Report
Form 8-K filed with the SEC on May 17, 2006, File.N001-32671).*

10.25

Lease Amendment Eight, dated as of Noee28, 2006 (incorporated by reference to ExhiBiflY to
IntercontinentalExchange, Inc.'s Annual Report om#10-K filed with the SEC on February 11, 200 No. 001-32671).%

10.26

Lease Amendment Nine, dated as of Fepir2007 (incorporated by reference to Exhibitt8to
IntercontinentalExchange, Inc.'s Annual Report omi10-K filed with the SEC on February 11, 2008 No. 001-32671).%

10.27

Lease Amendment Ten, dated as of Mag@®3 (incorporated by reference to Exhibit 10.1ntercontinentalExchange,
Inc.'s Annual Report on Form 10-K filed with theGBn February 11, 2009, File No. 001-32671).*

10.28

Lease Amendment Eleven, dated as of Bdyate2, 2009 (incorporated by reference to ExHiBi23 to
IntercontinentalExchange, Inc.'s Annual Report om#10-K filed with the SEC on February 09, 201ile No. 001-32671).

10.29

Lease Amendment Twelve, dated as of 1u@810 (incorporated by reference to Exhibit 1a@#htercontinentalExchange,
Inc.'s Annual Report on Form 10-K filed with the@GBn February 09, 2011, File No. 001-32671).

10.30

Lease Amendment Thirteen dated as ofuaepi3, 2011 (incorporated by reference to ExHiBi23 to
IntercontinentalExchange, Inc.'s Annual Report om#10-K filed with the SEC on February 8, 2012eMo. 001-32671).

10.31

Lease Amendment Fourteen dated as ofrble®el3, 2013.

10.32

Patent License Agreement, dated as otiM29, 2002, between eSpeed, Inc. and Interconilierchange, Inc. (incorporatg
by reference to Exhibit 10.16 to IntercontinentalExnge, Inc.'s Registration Statement on Form ied With the SEC on
June 6, 2005, File No. 333-123500).

10.33

Settlement Agreement dated as of Septeipi#905, by and between EBS Group Limited andrbuntinentalExchange, Ing.

(incorporated by reference to Exhibit 10.26 to lobatinentalExchange, Inc.'s Registration Stateroarfform S-1 filed with
the SEC on October 14, 2005, File No. 333-123500).

10.34

License Agreement For Index-Related Dxtire Products dated as of June 15, 2007 betwéercamtinentalExchange, Inc.
and Frank Russell Company (incorporated by referéadxhibit 10.1 to IntercontinentalExchange, 'Bi€urrent Report on
Form 8-K filed with the SEC on June 20, 2007, N 001-32671).*

10.35

Amendment No. 2 to License Agreementridex-Related Derivative Products between FranksBll€ompany and
IntercontinentalExchange, Inc., dated as of Ma#eh2011 (incorporated by reference to Exhibit 1.1
IntercontinentalExchange, Inc.'s Current ReporForm 8-K filed with the SEC on March 15, 2011, Hile. 001-32671).*

10.36

Contribution and Asset Transfer Agreemeéated as of May 11, 2000, by and between InteiamtalExchange, LLC,
Continental Power Exchange, Inc., and Jeffrey Ce&per (incorporated by reference to Exhibit 1081
IntercontinentalExchange, Inc.'s Registration $tate on Form S-1 filed with the SEC on OctoberZH)5, File No. 333-
123500).

10.37

First Amendment to Contribution and AsBainsfer Agreement, dated as of May 17, 2000 ,ralysanong
IntercontinentalExchange, LLC, Continental Poweclange, Inc., and Jeffrey C. Sprecher (incorporbyectference to
Exhibit 10.32 to IntercontinentalExchange, Inc.&gRtration Statement on Form S-1 filed with theCS# October 25, 2005
File No. 333-123500).

10.38

Second Amendment to Contribution and ASeensfer Agreement, dated as of October 24, 2689%and among
IntercontinentalExchange, Inc., Continental Powestange, Inc., and Jeffrey C. Sprecher (incorpdrbtereference to
Exhibit 10.33 to IntercontinentalExchange, Inc.&gRtration Statement on Form S-1 filed with theCS# October 25, 2005

File No. 333-123500).
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10.39

IntercontinentalExchange, Inc. Amended Rastated 1999 Stock Option/Stock Issuance Pteimérly the Creditex Group
Inc. Amended and Restated 1999 Stock Option/Steskance Plan) (incorporated by reference to Exdibito
IntercontinentalExchange, Inc.'s Registration $tat® on Form S-8 filed with the SEC on Septemb&088, File No. 333-
153299).

10.40

Share Purchase Agreement dated as oL3uB011 between ICE Overseas Limited and Fundowstimento em
Participacoes - Advent de Participacoes for theehtlshares (incorporated by reference to Exhibit 1@
IntercontinentalExchange, Inc.'s Current ReporEorm 8-K filed with the SEC on July 14, 2011, Ale. 001-32671).

10.41

Form of Share Purchase Agreement dated as of 3ul30lL1 between ICE Overseas Limited and each nt®#al BBA S/A
Itatl Unibanco Holdings S/A; Banco ltauleasing S#&B Leasing S/A Arrendamento Mercantil; HipercamhBo Mltiplo
S/A; and Banco Itaucard S/A for the Ital sharesd(iporated by reference to Exhibit 10.2 to IntetcmntalExchange, Inc.'s
Current Report on Form 8-K filed with the SEC otydi4, 2011, File No. 001-32671).

10.42

Aircraft Time Sharing Agreement datedfBebruary 6, 2012 between IntercontinentalExckaite. and Jeffrey C. Sprech
(incorporated by reference to Exhibit 10.37 to lobatinentalExchange, Inc.'s Annual Report on FafK filed with the
SEC on February 8, 2012, File No. 001-32671).

er

10.43

Aircraft Time Sharing Agreement date@dBBebruary 6, 2012 between IntercontinentalExckaite. and Charles A. Vice
(incorporated by reference to Exhibit 10.38 to lobatinentalExchange, Inc.'s Annual Report on FafsK filed with the
SEC on February 8, 2012, File No. 001-32671).

10.44

Clearing and Financial Intermediary SsgsiAgreement by and among ICE Clear Europe LingitetlLIFFE Administration
and Management (incorporated by reference to ExhihB8 to IntercontinentalExchange, Inc.’s Annkaport on Form 10-K
filed with the SEC on February 6, 2013, File No1{g2671).*

10.45

Credit Agreement dated as of July 1232frhong IntercontinentalExchange, Inc., as borroWalls Fargo Bank, National
Association, as administrative agent, Bank of AeerN.A., as syndication agent, and each of thedensignatory thereto fq
a 364 day revolving senior unsecured credit facilitthe aggregate principal amount of $600 mill{orcorporated by
reference to Exhibit 10.1 to IntercontinentalExapannc.’s Form 8-K filed with the SEC on July P®13, File No. 001-
32671).

=

10.46

First Amendment and Waiver Agreementited@ Agreement dated as of September 27, 2013 gmon
IntercontinentalExchange, Inc., ICE Europe Parémited, IntercontinentalExchange Group, Inc., anellé/Fargo Bank,
National Association, for a senior unsecured figatyterm loan facility in the aggregate principaloaint of $500 million and
five-year revolving credit facility in the aggregatrincipal amount of $2.1 billion (incorporated feference to Exhibit 10.2 1
IntercontinentalExchange Group, Inc.’s Form 8-kdilwith the SEC on October 1, 2013, File No. 33341R2).

[=]

10.47

First Amendment and Waiver Agreementited@ Agreement dated as of September 27, 2013 gmon
IntercontinentalExchange, Inc., Intercontinentaliatwge Group, Inc., Wells Fargo Bank, National Agsttan, Bank of
America N.A. and the lenders set forth in the sigreapages, for a 364-day revolving senior unsetaredit facility in the
aggregate principal amount of $600 million (incagted by reference to Exhibit 10.3 to IntercontiaéiEixchange Group,
Inc.’s Form 8-K filed with the SEC on October 113) File No. 333-187402).

10.48

Clearing Agreement, effective as of Jayn@8, 2013, among Euronext Brussels S.A./N.V. dBext Amsterdam N.V.,
Euronext Paris S.A., Euronext Lisbon - Sociedadst@a de Mercados Regulamentados S.A., LIFFE Adination and
Management and Banque Centrale de CompensatioraBdA.CH. Clearnet Group Limited (incorporated bference to
Exhibit 10.1 to NYSE Euronext's Quarterly Reportfeorm 10-Q filed with the SEC on May 8, 2013, Mile. 001.33392).

10.49

Derivatives Clearing Agreement, effectigeof October 14, 2013, among Euronext Bruss@&lsNeV., Euronext Amsterdam
N.V., Euronext Paris S.A., Euronext Lisbon - Soeiéel Gestora de Mercados Regulamentados S.A., B&enieale de
Compensation S.A. and LCH.Clearnet Group Limitedgrporated by reference to Exhibit 10.1 to NYSEdBext’s
Quarterly Report on Form 10-Q filed with the SECNwvember 5, 2013, File No. 001-33392).*

10.50

Amended and Restated Employment Agreerdated as of March 26, 2012, between Duncan Ldétauer and NYSE
Euronext (incorporated by reference to Exhibit 10.NYSE Euronext's current report on Form 8-Kdilgith the SEC on
March 27, 2012 File No. 001-33392).

10.51

Amended and Restated Trust Agreemergddes of November 13, 2013, by and among NYSE ExtohNYSE Group, Inc.,
Wilmington Trust Company, as Delaware Trustee, Jesqle Larosiére de Champfeu, as Trustee, Charleésfiérd, as
Trustee and, John Shepard Reed, as Trustee.

10.52

Amended and Restated Governance androftj,ceement, dated as of November 13, 2013, byaamuhg
IntercontinentalExchange, Inc., NYSE Euronext Hodi LLC, Euronext N.V., NYSE Euronext (Holding) N.&hd Stichting
NYSE Euronext.

10.53

Amendment to the Amended and Restateddymgnt Agreement, dated as of February 10, 20&#yéen Duncan L.
Niederauer, NYSE Euronext Holdings LLC and IntetamentalExchange Group, Inc.

12

Computation of Ratio of Earnings to Fixeda€jes

21.1

Subsidiaries of IntercontinentalExcharige,

23.1

Consent of Ernst & Young LLP, Independeagistered Public Accounting Firm.
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24.1 — | Power of Attorney (included with signatpage hereto).

31.1 — | Rule 13a -14(a)/15d -14(a) CertificatidrChief Executive Officer.

31.2 — | Rule 13a -14(a)/15d -14(a) CertificatidrCaief Financial Officer.

32.1 — | Section 1350 Certification of Chief ExaeeatOfficer.

32.2 — | Section 1350 Certification of Chief Fineh®©fficer.

101 — | The following materials from Intercontinaliixchange Group, Inc.’s Annual Report on Form 1fdiKthe year ended

December 31, 2013 formatted in XBRL (Extensible iBess Reporting Language): (i) the ConsolidatecdBed Sheets, (ii)
the Consolidated Statements of Income, (iii) thesbtidated Statements of Changes in Equity, Accatadl Other
Comprehensive Income (Loss) and Redeemable Nornr@limg Interest, (iv) the Consolidated Statemesft€omprehensive
Income, (v) Consolidated Statements of Cash Flowis(@) Notes to Consolidated Financial Statemenaigged as blocks of

text.**

*  Confidential treatment has been previously reqaesteyranted to portions of this exhibit by the S

** As provided in Rule 406T of Regulation S-T,4hnformation is “furnished” and not “filed” for pposes of Sections 11 and 12 of the
Securities Act of 1933 and Section 18 of the SéiesrExchange Act of 1934. Such exhibit will notdeemed to be incorporated by
reference into any filing under the Securities 81933 or the Securities Exchange Act of 1934 smlatercontinentalExchange Group,

Inc. specifically incorporates it by reference.
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EXHIBIT 10.31

LEASE AMENDMENT FOURTEEN

THIS LEASE AMENDMENT FOURTEEN (“Amendment”) is made as of thd3 day of . December2013 betweerRFP
Mainstreet 2100 RiverEdge, LLC (“Landlord”), a Delaware limited liability company, ardtercontinentalExchange, Inc. (“Tenant”), a
Delaware corporation

A. Landlord and Tenant are the current partieh&t tertain Office LeasgOriginal Lease”) dated June 8, 2000, for sp
currently described as Suites 300, 320, 325, 380, 400A, 425, 500, 600, 650 and LLF*®Premises”), together with storage spafeStorage
Space”) consisting of Cage 1-B, Cage 1-C, Cage 2 and % in the building“Building”) known as 2100 RiverEdge, located at Z
RiverEdge Parkway, Atlanta, Georgia 30328roperty”), which lease has heretofore been amended by Leasadment One dated April :
2001, Lease Term Adjustment Confirmation Letteredafugust 2, 2001, Lease Amendment Two dated M&rc2003, Lease Amendmi
Three dated September 10, 2003, Lease Amendment dadad June 4, 2004, Lease Amendment Five datedb@c28, 2004, Lea
Amendment Six dated October 12, 2005, Lease Ament®even dated May 12, 2006, Lease Amendment [igtetd November 28, 20(
Lease Amendment Nine dated February 21, 2007, L€asa Adjustment Confirmation Letter dated April, BD07, Lease Term Adjustm
Confirmation Letter dated May 2, 2007, Lease AmeadniTen dated May 15, 2008, Notice of Lease Tertedd®ctober 20, 2008, Le:
Amendment Eleven dated September 2, 2009, Leasendmment Twelve dated April 22, 2010 and Lease Amesrdriihirteen dated Februi
3, 2011 (collectively, and as amended herein, “€8adhe Lease is scheduled to expire on SepteBme2014(“Expiration Date”).

B. The parties mutually desire to amend the Leasthe terms hereof.

NOW THEREFORE, in consideration of the mutual agreements hereimatoed, the parties hereby agree as follows.

1. Extension of Lease TermThe Term of the Lease for the entire Premises drst@age Space is hereby extended thr:
November 15, 201(“Extension Period”). Tenant shall pay Rent for the Extension Periodhatdame rate as is payable under the |
immediately prior to the Extension Period, on agiem basis.

2. Certain Provisions Deleted.This Amendment is intended to supersede any righit®nant to extend or renew the Terr
expand the Premises as previously set forth ilé@se, and all such provisions are hereby deleted.

3. No Restoration; Removal of Personal PropertyNotwithstanding anything contained in the Leasthcontrary, Tena
shall have no obligation to perform any removatestoration work (including, without limitation, wiStairwell Restoration Work or removal
Lines) with respect to the Premises. The precedanence shall also apply, without limitation, & @ny and all removal and restora
obligations set forth in Article 23 and Article 8 the Lease, (b) removal of the emergency genesadod supplemental HVAC equipm
installed by Tenant and any restoration of the Bsesy Building, and/or common areas related to fatyre removal thereof by Landlo
including without limitation any rgdanting required in connection therewith or paytsdo the Tree Restoration Fund (and, effectivefake
expiration of the Extension Period, Tenant herehgdfers all right, title and interest in such iteta Landlord, fully as though by bill of sa
and (c) Tenant's signage on any Monuments at arndrdhe Building or Property, which. Tenant agréest Landlord may remove,
Landlord's sole cost and expense, upon the expiratf the Extension Period. Landlord hereby waiapg all rights in the Lease to reqt
Tenant to remove or restore the Premises. As Tansole obligation upon surrender of the PremiSesant shall remove its personal prop
(including, without limitation, furniture and offecequipment) from the Premises and leave the Pesniisa broontlean condition. Durin
Tenant's removal of its personal property from Bnemises, Landlord agrees to provide Tenant witlsaeable access to the freight elev:
serving the Building, at no charge.

4, Tenant's Payment.Within three (3) business days following the fuleeution and delivery of this AmendmehPayment
Period”), Tenant shall pay to Landlord via wire transfer &ineount of One Million Two Hundred Thousand and 00/Dollars ($1,200,000.0
(“Tenant's Payment”), time being of the essence. The parties expres#{goadedge that Tenant's Payment is given in comatde o
Landlord's agreement to enter into this Amendmedyding, without limitation, Landlord's agreemedntwaive the restoration requireme
under the Lease and extend the Term of the Leask)@es not constitute a penalty.

5. Security Deposit. Landlord acknowledges and agrees that Landlordoigliitg Two Thousand and No/100 Doll
($2,000.00) as a security deposit under the L&€&surity Deposit”). Within thirty (30) days following the expiration




of the Extension Period, Landlord shall return egmpaining balance of the Security Deposit to Tenant

6. Miscellaneous.Except as hereinafter provided, this Amendmentl sfadlowing Landlord's written election to Tenaac
as Landlord's sole remedy, terminate and becomendlvoid if Tenant fails to timely pay the Terratiron Payment to Landlord. In the ev
Landlord receives Tenant's Payment within the PayrReriod, Landlord's right to terminate this Ameraaht shall be deemed waived and
Amendment shall continue in full force and effdatthe event Landlord receives Tenant's Paymest #dfe Payment Period, Landlord s
either (i) within three (3) business days followirgceipt of Tenant's Payment, return Tenant's Payiwe Tenant and, in such event,
Amendment shall terminate and become null and upimh Tenant's receipt of Tenant's Payment from loaddor (ii) within three (3) busine
days following receipt of Tenant's Payment, Landllshall acknowledge in writing to Tenant Landlondseipt of Tenant's Payment and w:
Landlord's right to terminate this Amendment. Ifndéord fails to timely perform (i) or (ii) hereinaie, Landlord's right to terminate t
Amendment shall be deemed waived by Landlord aisdAmendment shall be and remain in full force afféct. Landlord has not deliver
any notices of default under the Lease to Tenardravlthe subject default remains uncured or waswadted in writing by Landlord. T
Landlord's knowledge, without investigation, Tenanhot in default under any of the requirementsyisions, terms, conditions or coven:
of the Lease to be performed or complied with bypdre under the Lease, and to Landlord's knowledlgeyvent has occurred or situation e;
which would, with the passage of time and/or thengj of notice, constitute a default by Tenant urttie Lease.

7. Real Estate Brokers.Tenant hereby represents to Landlord and Landlerdldy represents to Tenant that neither part
dealt with any broker, salesperson, agent or findezonnection with this Amendment, except Newm@nkibb Knight Frank* Landlord's
Broker”) and CBRE("Tenant's Broker”). Landlord hereby agrees to defend, indemnify and A@nant, and Tenant's employees, agent
affiliates harmless from all liabilities and expesgincluding reasonable attorneys' fees and amsts) arising from any claim or dema
made by Landlord's Broker for any commission ord#eged to be due in connection with this Amendm&enant hereby agrees to deft
indemnify and hold Landlord and Landlord's emplayemgents and affiliates harmless from all lialeditand expenses (including reason
attorneys' fees and court costs) arising from daiyns or demands of Tenant's Broker for any comimiser fee alleged to be due in connec
with this Amendment. Each party agrees to defamtkrmnify and hold the other party, and its empleyagents and affiliates harmless fron
liabilities and expenses (including reasonablera#igs' fees and court costs) arising from any daon demands of any other brol
salesperson, agent or finder with whom the indeyimif party has dealt for any commission or feegatkto be due in connection with t
Amendment.

8. Offer. The submission and negotiation of this Amendmeatl stot be deemed an offer to enter into the sayneamdlord
This Amendment shall not be binding on Landlordessland until fully signed and delivered by botttipa.

9. Whole Amendment; Full Force and Effect; Conflicts. This Amendment sets forth the entire agreement dssrtwth
parties with respect to the matters set forth Iner€here have been no additional oral or writtgore@sentations or agreements. As ame
herein, the Lease shall remain in full force arféef In case of any inconsistency between theipimvs of the Lease and this Amendment
latter provisions shall govern.

10. Interpretation. This Amendment shall be interpreted in a reasonatd@ner in conjunction with the Lease. Un
expressly provided to the contrary herein: (a) temgns defined herein shall have the meanings asthierein when used as capitalized terr
other provisions hereof, (b) capitalized terms otberwise defined herein shall have the meanirigs)yi, ascribed thereto in the Lease, an
non-capitalized undefined terms herein shall be inttgat broadly and reasonably to refer to terms aoedain the Lease which have a sir
meaning, and as such terms may be further defhreein.

11. Authority. Each signatory of this Amendment represents hettedityhe or she has the authority to execute aridedehe
same on behalf of the party hereto for which sughatory is acting.

12. Consent.Landlord represents and warrants to Tenant thaff &landlord's lenders have consented to this Armrend.

13. Counterparts. This Amendment may be executed in any number ofitesparts, each of which shall be deemed to |

original and all of which, when taken together,|sbanstitute one and the same agreement.

[Signatures are on next page]




IN WITNESS WHEREOF, the parties have executed this Amendment as afdtefirst set forth above.

LANDLORD:
[SEAL]

RFP MAINSTREET 2100 RIVEREDGE, LLC, a Delaware limited liability company

By: /s/ Paul J. Kilgallon
Paul J. Kilgallon, President

TENANT:
[SEAL]

INTERCONTINENTALEXCHANGE, INC., a Delaware corporation

By: /s/ Scott A. Hill
Scott A. Hill, CFO




EXHIBIT 10.51

EXECUTION VERSIOM

AMENDED AND RESTATED
TRUST AGREEMENT
by and among
NYSE EURONEXT
NYSE GROUP, INC.
Wilmington Trust Company, as Delaware Trustee
Jacques de Larosiere de Champfeu, as Trustee
Charles K. Gifford, as Trustee
and
John Shepard Reed, as Trustee
dated as of
April 4, 2007
and Amended and Restated as of

November 13, 2013




TRUST AGREEMENT

This TRUST AGREEMENT, dated as of April 4, 2007 adended and restated as of November 13, 2013 (ftigeement’), is by anc
among NYSE Euronext, a Delaware corporation (* NYESBEonext’), NYSE Group, Inc., a Delaware corporation (* N¥ $&roup”),
Wilmington Trust Company, a Delaware banking cogpion, as Delaware trustee, and Jacques de Lazae€hampfeu, Charles K. Gifford
and John Shepard Reed, as trustees, for the puspémening a statutory trust (the “ Tru§tunder and pursuant to the provisions of the
Delaware Statutory Trust Act, 12 Del. C. §8 38€tl seq (the “ Delaware Act).

RECITALS

WHEREAS, NYSE Euronext, NYSE Group, Euronext N.VE(@ronext”) and Jefferson Merger Sub, Inc. have enteredtimb certain
Combination Agreement, dated as of June 1, 200&mended and restated as of November 24, 2006 Gbenbination Agreemeri),
pursuant to which NYSE Group and Euronext agreamiobine their businesses under NYSE Euronext emettms and subject to the
conditions set forth in the Combination Agreemehé¢ (* Combinatiori);

WHEREAS, NYSE Euronext, NYSE Group and Euronexirdg® maintain, following completion of the Comhtion, an appropriate
regulatory balance between the U.S. Laws, on tleehamd, and European Laws, on the other hand regigwrd to (i) the NYSE Group
Securities Exchanges and the Euronext Regulatedar(ii) the issuers listed on the NYSE Groupusiées Exchanges and Euronext
Regulated Markets and (iii) the broker-dealers famahcial services firms operating on the NYSE Gr@&ecurities Exchanges and Euronext
Regulated Markets and certain other market paditig

WHEREAS, a Material Adverse Change of European tauld disrupt this regulatory balance and be demital to the NYSE Group
Securities Exchanges, the issuers listed on a N@&Ep Securities Exchange and/or the broker-dealegsating on such NYSE Group
Securities Exchange;

WHEREAS, the parties desire to establish this iedelent Trust and grant it, subject to the termscamdlitions set forth herein, the
power to exercise the Remedies in the event titdt aation is needed to effectively mitigate theef§ of a Material Adverse Change of
European Law on a NYSE Group Securities Exchatgeissuers listed on such NYSE Group Securitieh&xge and/or the members of such
NYSE Group Securities Exchang

WHEREAS, a guiding principle set forth in this Agreent is that the first duty of the Trust shalktdeact in the public interests of the
markets operated by NYSE Group and its Subsididoi¢ise extent necessary to avoid the applicatfanMaterial Adverse Change of
European Law to such markets in accordance witheitms and conditions set forth in this Agreement;

WHEREAS, the Trust Agreement originally enterediat April 4, 2007 was amended by an AmendmentiNam October 1, 2008, and
the parties now desire to restate the Trust Agre¢aeso amended and to make further amenden&tdhand

WHEREAS, the Trust and the Board of Trustees gyeflorm their duties and exercise their rights paders independently in
accordance with their duties and obligations sehfim this Agreement.

NOW, THEREFORE, in consideration of the premises thie representations, warranties, covenants ameeiagnts contained herein,
and for other good and valuable considerationréleipt and sufficiency of which is hereby acknalged, and intending to be legally bound
hereby, the parties hereto hereby agree as follows:

ARTICLE |
CERTAIN DEFINITIONS AND INTERPRETATIONS

Section 1.1._Definitions
“ Advocacy Actions’ has the meaning set forth in Section 5.4.

“ Affected Subsidiary means a NYSE Group Securities Exchange to whibtaterial Adverse Change of European Law applies.




“ Affiliate ” has the meaning given to that term in Rule 408hefSecurities Act, or any successor rule thereund
“ Agreement’ has the meaning set forth in the Preamble.

“ Archipelago Holdings means Archipelago Holdings, Inc., a Delaware coation and a wholly owned subsidiary of NYSE Group

“ Assumed Matters means, with respect to any Person, any or ateffollowing matters over which the Trust mustesissontrol in
order to cause an Affected Subsidiary to cease wubject to a Material Adverse Change in Europeawn (a) changes to the rules of an
Affected Subsidiary, (b) decisions to enter intor{ot enter into) or alter the terms of listing @gments of an Affected Subsidiary with Non-
European Issuers; (c) decisions to enter into ¢dbenter into) or alter the terms of contractuahagements with any Non-European Financial
Services Firms in relation to an Affected Subsigigd) changes in the information and communicaitethnology for an Affected Subsidiary;
and (e) changes in clearing and settlement forféeced Subsidiary.

“ Beneficiary Subsidiary has the meaning set forth in Section 4.2(b).

“ Board of Trustee$ has the meaning set forth in Section 3.2(b).

“ Call Option Remedy has the meaning set forth in Section 4.1(b).

“ Cause’ means, in relation to any Trustee, any of théofeing: (a) a breach of the duties of the Trus&tefarth herein or under the
Delaware Act, (b) any misconduct, fraud, misappiaifmn or embezzlement by the Trustee, (c) thepacéy to perform the duties set fort
herein or under the Delaware Act as a result afriitg, disability or incompetency (determined byoairt of competent jurisdiction or a
competent Governmental Entity).

“ Combination” has the meaning set forth in the Recitals.

“ Combination Agreemerithas the meaning set forth in the Recitals.

“ Covered Claint’ has the meaning set forth in Section 8.4(a).
“ Delaware Act’ has the meaning set forth in the Preamble.
“ Delaware Court$ has the meaning set forth in Section 8.4(a).

“ Delaware Trusteé has the meaning set forth in Section 3.3(a).

“ Depositary ReceiptSmeans the certificate(s) representing the DeposiShares.

“ Deposited Securitieshas the meaning set forth in Section 4.2.

“ Depositary Sharesmeans shares of interest in the Trust that enitél holder to (a) all of the economic rightstoé Deposited
Securities held by the Trust (including, for theiaance of doubt, all dividends declared on thed3épd Securities and any appreciation of
Deposited Securities), and (b) the rights to veoteamse the voting of the Deposited SecuritiesherRetained Matters. Any Depositary Shares
shall be issued pursuant to a certificate of degigns in a form determined by NYSE Euronext.

“ Eligibility Requirements’ has the meaning set forth in Section 3.2(b).
“ Euronext” has the meaning set forth in the Recitals.

“ Euronext Regulated Markéthas the meaning ascribed to “European Regulatakét” in the Bylaws of NYSE Euronext, as it may be
amended from time to time; provided, however, ttidhe provisions of the Bylaws of NYSE Euronemthich the definition of “European
Regulated Market$hall have been suspended or have been revokegesiled pursuant to the terms of the Bylaws of NE8Ebnext, then th
definition of “European Regulated Market” shall batie meaning ascribed to those terms in the BytdWsY SE Euronext as of immediately
prior to such suspension, revocation or repeah@sase may be, unless otherwise amended putsutiiet terms of this Agreement.

“ Europe” has the meaning set forth in the Bylaws of NYSEdnext, as it may be amended from time to timeh(WEuropeari having
a correlative meaning); provided, however, thathéf provision of the Bylaws of NYSE Euronext inialhthe definition of “Europe” appears
shall have been suspended or have been revokegerled pursuant to the terms of the Bylaws of NEBEOnext, then the definition of
“Europe” shall have the meaning set forth in théalss of NYSE Euronext




as of immediately prior to such suspension, revonair repeal, as the case may be, unless otheamsaded pursuant to the terms of this
Agreement.

“ European Exchange Requlatighisas the meaning set forth in the Bylaws of NYSEdhext, as it may be amended from time to time;
provided, however, that, if the provision of thel®ys of NYSE Euronext in which the definition of iEbpean Exchange Regulations” appear:
shall have been suspended or have been revokegealed pursuant to the terms of the Bylaws of N¥EBEnext, then the definition of
“European Exchange Regulatiorstiall have the meaning set forth in the Bylaws ¥SE Euronext as of immediately prior to such susper,
revocation or repeal, as the case may be, unlbsswise amended pursuant to the terms of this Ageeé

“ European Law means any law, bill, directive, rule or regulatienacted or executed by any Governmental EntiBuirope.

“ European Requlated Markéhas the meaning set forth in the Bylaws of NYSEdhext, as it may be amended from time to time;
provided, however, that, if the provision of thel®ys of NYSE Euronext in which the definition of iEbpean Regulated Marketppears she
have been suspended or have been revoked or régeatiant to the terms of the Bylaws of NYSE Eesanthen the definition of “European
Regulated Market” shall have the meaning set fiorthe Bylaws of NYSE Euronext as of immediatelippto such suspension, revocation or
repeal, as the case may be, unless otherwise achpodguant to the terms of this Agreement.

“ European Regulatdrhas the meaning set forth in the Bylaws of NYSEdhext, as it may be amended from time to timeyigied,
however, that, if the provision of the Bylaws of RE Euronext in which the definition of “EuropeangRiator” appears shall have been
suspended or have been revoked or repealed putsuidet terms of the Bylaws of NYSE Euronext, thies definition of “European Regulator”
shall have the meaning set forth in the Bylaws ¥8E Euronext as of immediately prior to such susjmam revocation or repeal, as the case
may be, unless otherwise amended pursuant tortims @&f this Agreement.

“ Exchange Act’ means U.S. Securities Exchange Act of 1934, asmaied, and the rules and regulations promulgatzédinder.

“ Existing European Law means a European Law enacted on or prior to &te kereof.

“ Eederal Court$ has the meaning set forth in Section 8.4(a).

“ Government Entity means any supranational, national or local gowemt, governmental or regulatory authority, agegoynmission,
body or other governmental or regulatory entity.

“ ICE Group” means IntercontinentalExchange Group, Inc., aaiate corporation.
“ Initial Trustee” has the meaning set forth in Section 3.4(a).

“ Material Adverse Change of European Lameans, with respect to any NYSE Group Securkleshange: (i) the enactment of a New
European Law (including the enactment of a New peam Law that amends an Existing European Lawraeidding the enactment or
adoption of regulations implementing any New Eusopkaw or, if applicable, regulations amendingeplacing regulations implementing &
New European Law or Existing European Law) ordiphange of interpretation of any New European ba®xisting European Law by
competent European Regulatory Authority or a Euaopepurt of competent jurisdiction pursuant to edeo or judgment that is final, binding
and not subject to appeal, in each case havingerimsadverse effect (including as may result framincrease in the regulatory burden that
may occur as a result of such law) on:

(1) a substantial proportion of the Non-Europeauédss listed on such NYSE Group Securities Exchangdl of the Non-European
Issuers listed on such NYSE Group Securities Exgbdoelonging to a single industry sector, in eadecolely because (A) the securities
of such Non-European Issuers are listed on suchEN@®up Securities Exchange and (B) such NYSE GR&egurities Exchange is
owned directly or indirectly by NYSE Euronext (ibg understood that, if NoBuropean Issuers can avoid such material advefeset &f
complying with a provision of European Law thah@ materially more burdensome than the requiresnehRule 12g3-2(b) under the
Exchange Act for foreign private issuers to be gxeimom Section 12(g) under the Exchange Act, therh European Law shall not be
deemed to have a material adverse effect on Noogean Issuers);

(2) a substantial proportion of the Non-EuropearaRcial Services Firms of such NYSE Group Secusrirchange solely because
(A) such Non-European Financial Services Firmsnagenbers of such NYSE Group Securities Exchange




(and such firm is not a member of, and does ndiudiness on, a Euronext Regulated Market or otfgarlated market within Europe) and
(B) such NYSE Group Securities Exchange is owneectly or indirectly by NYSE Euronext; or

(3) to the extent the object of such European Lsate regulate the market operating rules, listiagdards, or member financial servi
firm rules for such firms that are not membersaoid do not do business on, a Euronext Regulate#ié¥lar other regulated market within
Europe, such NYSE Group Securities Exchange inrmnerathat has a material adverse effect on suchENG®up Securities Exchange
solely because (A) such entity is a NYSE Group 8tges Exchange and (B) such NYSE Group Securkeshange is owned directly or
indirectly by NYSE Euronext;

provided, however, that a “Material Adverse ChaofEuropean Law” shall not be deemed to have oedunith respect to any European Law
which (and for so long as it) is not effective, @ekable or applicable by reason of any permanet@noporary injunction, order or other
administrative relief or which is not self-effectung in the absence of implementing regulationschtfiave not yet been adopted.

“ New European Law means a European Law enacted after the date hereo

“ Nominating and Governance Committee of ICE Grbupeans the Nominating and Governance CommitteecoBtard of Directors ¢
ICE Group.

“ Non-European Financial Services Fifrmeans any legal entity (a) incorporated or esshkl in a jurisdiction outside of Europe that is
a member of a NYSE Group Securities Exchange andtia member of any regulated market in Europeth@t is not required to be registe
under any European Exchange Regulation (to thenettiat the concept of registration exists underBnropean Exchange Regulation);
(c) does not have any securities listed on anylagggh market in Europe and, to the extent thattmeept of securities registration exists unde
any European Exchange Regulation, is not otherigigeired to have any of its securities registemden such European Exchange Regulatior
and (d) that has not offered (within the meaninthef European Exchange Regulations) any secuiritiasy jurisdiction in Europe and, to the
extent that the concept of securities registragivists under any European Exchange Regulatiomdtailed a registration statement with any
European Regulator under European Exchange Requlati

“ Non-European Issuérmeans any legal entity (a) incorporated or esthkl in a jurisdiction outside of Europe that besurities listed
on NYSE Group Securities Exchange; (b) that do¢$aeve any securities listed on a regulated mankBtrope and, to the extent that the
concept of securities registration exists underBmyppean Exchange Regulation, is not otherwiseired to have any of its securities
registered under such European Exchange Regulatimh(c) that has not offered (within the meanihthe European Exchange Regulations)
any securities in Europe or, to the extent thatthrecept of securities registration exists undgrEEmopean Exchange Regulation, filed a
registration statement to register shares withr@f@an Regulator under any European Exchange Regula

“NYSE Euronexf’ has the meaning set forth in the Preamble.
“NYSE Group” has the meaning set forth in the Preamble.

“NYSE Group Securities Exchangeneans a U.S. national securities exchange (asetkin the Exchange Act) owned or operated by
NYSE Euronext or any of its Subsidiaries from titngime.

“ Person” means any individual, corporation (including riot-profit), general or limited partnership, limitdiability company, joint
venture, estate, trust, association, organizagiomernment or any agency or political subdivisioereof, or any other entity of any kind or
nature.

“ Priority Shares means, with respect to any Person, shares oépeaf stock of such Person that carry (a) no ecanoght or interest
in such Person and (b) the right to vote on, makegsals with respect to and impose consent regein¢s to approve actions in relation to,
Assumed Matters of such Person and, only if artiécextent required under applicable law, any othatters of such Person. Any Priority
Shares shall be issued pursuant to a certificatiesifjnations in a form determined by NYSE Euronext

“ Priority Share Call Option Remedyhas the meaning set forth in Section 4.1(a).

“ Remedies’ has the meaning set forth in Section 4.1(b).

“ Resolution Period has the meaning set forth in Section 4.1(b).

“ Retained Matter§ means, with respect to any Person, any matterdttan an Assumed Matter.

“ SEC” means the U.S. Securities and Exchange Commission




“ Securities Act’ means the U.S. Securities Act of 1933, as amenaied the rules and regulations promulgated theleun

“ Six-Month Remedie$ has the meaning set forth in Section 4.1(a).

“ Subsidiary” means, with respect to any Person, any entitygthdr incorporated or unincorporated, of whicheast a majority of the
securities or ownership interests having by thaims voting power to elect a majority of the boafdirectors or other persons performing
similar functions is directly or indirectly owned controlled by such Person or by one or more efShbsidiaries of such Person.

“ Successor Delaware Trustébas the meaning set forth in Section 3.3(f).

“ Trust” has the meaning set forth in the Preamble.

“ Trust Property’ means all estate, right, title and interest acegliby the Trust pursuant to the this Agreememt\{tfing, after the
exercise of the Call Option Remedy, the DepositecLties), whether held directly or indirectly ¢lading through any corporation or other
Subsidiary), as the same may be added to or chdngadime to time following the acquisition thefeo

“ Trust Purposes has the meaning set forth in Section 2.3.
“ Trustee” means each member of the Board of Trustees (dixgyifor the avoidance of doubt, the Delaware Teis

“U.S. Requlated Subsidiaiyhas the meaning set forth in the Bylaws of NYSQEdhext, as amended from time to time.

“U.S. SubsidiarigsConfidential Informatiori has the meaning set forth in Section 6.1.

“Voting Share Call Option Remedyhas the meaning set forth in Section 4.1(b).

Section 1.2._Interpretation; Absence of Presunmptio

(a) For the purposes hereof, (i) words in the deagshall be held to include the plural and viceseeand words of one gender shall be
held to include the other genders as the contextimes; (ii) the terms “hereof,” “herein,” and “lesvith” and words of similar import shall,
unless otherwise stated, be construed to refdnisoMgreement as a whole and not to any partiquiavision of this Agreement, and Article,
Section, paragraph and Exhibit are referencesetdtticles, Sections, paragraphs, Exhibits of ahte Agreement unless otherwise specified;
(iii) the word “including” and words of similar ingst when used in this Agreement shall mean “ingigdiwithout limitation,” unless the
context otherwise requires or unless otherwiseiiper(iv) the word “or” shall not be exclusivey)(provisions shall apply, when appropriate,
to successive events and transactions; and (vijefayence to any Person shall include its suceessal assigns. The table of contents and
headings herein are for convenience of referenie da not constitute part of this Agreement andlishot be deemed to limit or otherwise
affect any of the provisions hereof.

(b) The parties have participated jointly in negtitig and drafting this Agreement. In the event #reambiguity or a question of intent
interpretation arises, this Agreement shall be taed as if drafted jointly by the parties, andanesumption or burden of proof shall arise
favoring or disfavoring any party by virtue of thethorship of any provision of this Agreement.

ARTICLE Il
THE TRUST

Section 2.1._NameThe name of the Trust shall be the “NYSE GroupsTi".

Section 2.2._OfficesThe address of the principal offices of the Tausthe date of execution of this Agreement is\Wdll Street, New
York, New York 10005.

Section 2.3._PurposeJhe purpose of the Trust (the “ Trust Purpd$es as follows: In (a) determining whether théizs been a
Material Adverse Change of European Law with respean Affected Subsidiary, (b) determining whethéaterial Adverse Change of
European Law is continuing (including for purposésietermining when a Remedy must be unwound)léc)ding upon the exercise of the
Remedies and (d) exercising its rights and powermd the pendency of a Material Adverse Changéwbpean Law, the duty of the Trust
and the Trustees shall be to act in the publigésts of the NYSE Group Securities Exchanges ifaryg to the extent necessary to avoid or
eliminate a Material Adverse Change of European;liawll other circumstances, the duty of the Tarstl the Trustees shall be to act in the
best interests of NYSE Euronext. In the




event of any conflict between the duties of thesTand the Trustees to act in any of the circunegtamneferred to in clauses (a) through (d) of
the preceding sentence, on the one hand, and tles ddi the Trust and the Trustees in any otheuaistances referred to in the preceding
sentence, on the other hand, the former shall pré&Natwithstanding anything to the contrary, neitlthe Trustees nor the Delaware Trustee
shall, on behalf of the Trust, enter into or engage any profit-making trade or business, andheithe Trustees nor the Delaware Trustee
shall have any power to take, and none of then tdiad, any actions hereunder other than suchas®nably necessary and incidental to the
achievement of the Trust Purposes.

Section 2.4._Beneficial OwneiThe beneficial owner (as that term is used inDb&aware Act) of the Trust shall be NYSE Eurorexd
the beneficial owner of any Trust Property shalNDéSE Euronext; provided that (i) to the extenttthach property (including the Deposited
Securities) is transferred to the Trust by a Subasidf NYSE Euronext, it shall be held for the b&hof such Subsidiary and (ii) to the extent
Deposited Securities that are Priority Sharessaeed to the Trust, such Priority Shares shallebe flor the benefit of the entity holding all or
the majority of the ordinary shares of the issufesuzh Priority Shares immediately prior to sucuence.

Section 2.5._ Duration

(a) The initial term of the Trust shall be ten (¥@gars from the date of this Agreement. The Bo&rtrostees or the Chairman of the SEC
may renew the term of the Trust for successiveyms-terms by providing written notice to the pesthereto of such extension prior to the
scheduled expiration of the Trust; provided, howgthat any extension that would cause the terthefTrust to continue past the 20
anniversary of the date of this Agreement shajliie the prior written consent of NYSE Euronexbtiithstanding anything to the contrary,
NYSE Euronext shall be obligated to provide itssemt to continue the term of the Trust, and thises&gient and the rights, powers «
remedies set forth herein shall remain in full éotmless and until terminated, amended or novatdéldebparties hereto with the prior written
approval of the SEC.

(b) If NYSE Euronext does not provide its prior tigh consent to the extension of the term of thesfT{a) NYSE Euronext must provi
written notice to the Chairman of the SEC of itemion not to provide its consent at least one peiar to the scheduled expiration of the
Trust; and (b) following a request from the Chaimod the SEC, NYSE Euronext and NYSE Group willieswand discuss with the SEC the
possibility of renewing the Trust or adopting ait&tives based on the then existing facts and cistamees. Upon the expiration of the term of
the Trust, subject to Section 2.5(a), the Trusli slissolve and the Trustees shall wind up theiedffaf the Trust in accordance with
Section 3808 of the Delaware Act and this Agreenbentf no further force and effect.

(c) Upon completion of the winding up the Trustekall file a certificate of cancellation with thec3etary of State, terminating the Tn

Section 2.6._Certificate of TrusPromptly following the execution of this Agreemehe members of the Board of Trustees (as definec
below) shall cause an appropriate form of certiéiaaf trust to be filed in the Office of the Seangtof State of Delaware in accordance with
applicable provisions of the Delaware Act.

ARTICLE Ill
TRUSTEES

Section 3.1._Authority Except as specifically provided in this Agreemémé Trustees shall have exclusive and compldtesity to
carry out the Trust Purposes, and shall have rieslat powers except as set forth in this Agreemaadtapplicable law. The Delaware Trustee
shall have no duties or powers except as set fiorf#ection 3.3. Any action taken by the Board afskees in accordance with the terms of this
Agreement shall constitute the act of and send@rtd the Trust. In dealing with the Trustees actingoehalf of the Trust, no Person shall be
required to inquire into the authority of the Tees to bind the Trust. Persons dealing with thatshall be entitled to rely conclusively on the
power and authority of the Trustees as set forthimAgreement.

Section 3.2._Number and Certain Qualification3 fstees

(a) There shall be at all times one Delaware Teutand for so long as required by Section 3.3.

(b) Except to the extent that there shall be omraare vacancies on the Board of Trustees, theletshat all times three Trustees, who,
together, shall constitute the “Board of Trusteesd who shall satisfy the eligibility requiremesgt forth in the following sentence (the “
Eligibility Requirements). A Person can only serve as a Trustee if suckdreis:

(i) is not subject to any statutory disqualificatias defined in Section 3(a)(39) of the Exchange Ac
(ii) satisfies the independence requirements agplécto the Board of Directors of New York StockcBange LLC;




(iii) is of high repute and has experience and gigein, or knowledge of, the securities industegulation and/or corporate
governance; and

(iv) is independent to such a degree that the @eustn be entrusted to resist undue pressures.

(c) The Nominating and Governance Committee of @Bup shall determine whether a person satisfiegtlyibility Requirements.
Persons nominated by the Nominating and Govern@ocemittee of ICE Group to serve as a Trustee maisb@ unacceptable to the Staff of
the SEC.

Section 3.3._Delaware Trustee

(a) If required by the Delaware Act, one trustdée (t Delaware Trusted shall be: (1) a natural person who is a residérthe State of
Delaware; or (2) if not a natural person, an entibych has its principal place of business in ttetesof Delaware, and otherwise meets the
requirements of applicable law, including Secti@®3 of the Delaware Act.

(b) The Delaware Trustee shall be either a napeedon who is at least 21 years of age or a leg#yehat shall act through one or more
authorized officers.

(c) The initial Delaware Trustee shall be Wilmingfbrust Company, whose offices are located at Rp&ugiare North, 1100 North
Market Street, Wilmington, DE 19890-0001, Attenti@orporate Trust Administration.

(d) Notwithstanding any other provision of this &gment, the Delaware Trustee shall not be entitlexXercise any powers, nor shall
Delaware Trustee have any of the duties and redplitiss of any of the Trustees described in thgreement and the Delaware Trustee shall
be a Trustee for the sole and limited purpose Idifling the requirements of Section 3807 of thel&eare Act.

(e) No resignation or removal of the Delaware Teasand no appointment of a Successor DelawareeErpsirsuant to this Agreement
shall become effective until the acceptance of agpeent by the Successor Delaware Trustee in aao@alwith the applicable requirement:
this Article.

(f) Subject to the immediately preceding paragrdpa,Delaware Trustee may resign at any time bingiwritten notice thereof to the
Board of Trustees and to the Board of DirectorS'6SE Euronext. Such resignation shall be effeatipen the appointment of a successor
Delaware Trustee (the * Successor Delaware Trustegthe Board of Directors of NYSE Euronext, whiappointment shall require that the
Successor Delaware Trustee execute an instrumestceptance required by Section 3.3(h). If therumsént of acceptance by the Successor
Delaware Trustee required by this Section 3.3 stwlhave been delivered to the Successor DelaWrastee within sixty (60) days after the
giving of such notice of resignation, the Succe&sslaware Trustee may petition, at the expensheftust, any court of competent
jurisdiction for the appointment of a Successoradere Trustee. Such court may thereupon, aftecpbésy such notice, if any, as it m
deem proper, appoint the Successor Delaware Trustee

(g) The Successor Delaware Trustee may be remoithdbrnwwithout cause by the Board of Directors of BE Euronext, in each case by
delivery of notification of removal to the Delawareustee and to the Board of Trustees. A Delawanst€e who is a natural person may also
be removed by the Board of Directors of NYSE Eurbtiiesuch Delaware Trustee becomes incompeteintaapacitated, and shall be deemed
removed if such Delaware Trustee dies.

(h) In the case of the appointment hereunder af@&ssor Delaware Trustee, the retiring Delawanstée (except in the case of the
death, incompetence or incapacity of a Delawarst€riwho is a natural person) and each Succestaware Trustee shall execute and de
an amendment hereto wherein each Successor Delaweastee shall accept such appointment and whiat ebntain such provisions as shall
be necessary or desirable to transfer and confirrartd to vest in, each Successor Delaware Traéitdee rights, powers, and duties of the
retiring Delaware Trustee with respect to the Tritgteing understood that nothing herein or inlsamendment shall designate such Delawar
Trustees as co-Trustees and upon the executioddaivéry of such amendment the resignation or reghof/the retiring Delaware Trustee
shall become effective to the extent provided timeaed each such successor Delaware Trustee, widmyufurther act, deed or conveyance,
shall become vested with all the rights, powersl, duties of the retiring Delaware Trustee; butrequest of the Trust or any successor
Delaware Trustee, such retiring Delaware Trusted dly assign, transfer and deliver to such sssoeDelaware Trustee all property of the
Trust, all proceeds thereof and money held by setiing Delaware Trustee hereunder with respetii¢olrust. Any Successor Delaware
Trustee shall file an amendment to the certificdtust with the Delaware Secretary of State ity the name and address of such Succi
Delaware Trustee in the State of Delaware.

(i) Any Person into which the Delaware Trusteeth&scase may be, may be merged or converted omhiith either may be
consolidated, or any Person resulting from any eergpnversion or consolidation to which the DelewvBrustee, as the case may be, shall
party, or any Person succeeding to all or substiiynall the corporate trust business of the




Delaware Trustee, shall be the successor of thevizek Trustee hereunder, without the executiofling fof any paper or any further act on
part of any of the parties hereto (other than iliveggfof an amendment to the certificate of trdseiquired by the Delaware Act); provided, that
such Person shall be otherwise qualified and dégibder this Article.

()) The initial Delaware Trustee represents andrarés to the Trust and each of the other partiéseatlate of this Agreement, and each
Successor Delaware Trustee represents and watoathis Trust at the time of the Successor Delawaustee’s acceptance of its appointment
as Delaware Trustee, that:

(i) the Delaware Trustee, if other than an indidldus duly organized, validly existing and in gostdnding under the laws of the
State of Delaware, with power and authority to exxe@nd deliver, and to carry out and perform lisgations under the terms of, this
Agreement;

(ii) the Delaware Trustee has been authorized tfopa its obligations under this Agreement. Thisrdgment under Delaware law
constitutes a legal, valid and binding obligatidiihee Delaware Trustee, enforceable against it@oedance with its terms, subject to
applicable bankruptcy, reorganization, moratoriumaplvency, and other similar laws affecting credit rights generally and to general
principles of equity (regardless of whether considen a proceeding in equity or at law); and

(iii) the Delaware Trustee is a natural person vgha resident of the State of Delaware or, if nottural person, an entity which has
its principal place of business in the State ofadelre and, in either case, a Person that satfsfidke Trust the requirements of
Section 3807 of the Delaware Act.

Section 3.4._Appointment of Trustees; Term; Sustce$rustees

(a) NYSE Euronext hereby appoints Jacques de Ll&mmgie Champfeu, Charles K. Gifford and John StieRaed as the initial Trustees
(the “ Initial Trustees), which Initial Trustees were selected jointly By SE Group and Euronext. By countersigning thisefsgnent, the
Initial Trustees confirm their acceptance of ttagpointment in accordance with the terms hereof.

(b) Each party hereto represents and warrantstottrer parties hereto that this Agreement conesita legal, valid and binding
obligation of the Trustee, enforceable against @dcordance with its terms, subject to applicablekruptcy, reorganization, moratorium,
insolvency, and other similar laws affecting credt rights generally and to general principlegqgtity (regardless of whether considered in a
proceeding in equity or at law).

(c) Subject to Section 3.2(b), all Trustees (othan the Initial Trustees) shall be appointed kyNMominating and Governance
Committee of ICE Group.

(d) The first three terms of office of the Trusteésll be three years each. Following the ninthwarsary of the date hereof, the Trustees
shall serve for successive terms of one year &dwre shall be no limitation to the number of tetiret can be served by any Trustee.

(e) Any Trustee may be removed at any time by tbmiNating and Governance Committee of ICE GroupCfause by a written notice
delivered to the Board of Trustees; provided, havethat ICE Group shall provide prior written metiof such removal to the Director of the
Division of Trading and Markets of the SEC. In theent that such removal would result in no Trustessg in office, then such removal shall
be effective only upon the appointment by the Natiimg and Governance Committee of ICE Group ofaassor Trustee, who shall have the
authority to act as a Trustee of the Trust as ofi@ppointment and during the pendency of any etgryt approval of such appointment.

(f) Any Trustee may resign as such by executinghattument in writing to that effect and deliveritigat instrument to the Nominating
and Governance Committee of ICE Group with a caphé Trust. In the event of a resignation, suaksize shall promptly: (i) execute and
deliver such documents, instruments or other vg#tias may be reasonably requested by the Nomiratichgsovernance Committee of ICE
Group, to effect the termination of such Trustemlpacity under this Agreement; (ii) deliver, to teenaining Trustees, all assets, documents,
instruments, records and other writings relatetthéoTrust as may be in the possession of suchd@apand (jii) otherwise assist and cooperate
in effecting the assumption of such Trustee’s @ii@ns and functions by his or her successor Teuste

(g) Upon the resignation, retirement, removal @ompetency (determined by a court of competensgiction or a competent
Government Entity) or death of a Trustee, the Natiig and Governance Committee of ICE Group shalktthe power to appoint a succe:
Trustee for the remaining portion of such Trusteesent term in office subject to and in accordawith Section 3.2 and this Section 3.4.
Such appointment shall specify the date on whidh syppointment shall be effective. Every succe$sastee appointed hereunder shall
execute, acknowledge and deliver to the Nominaimg) Governance Committee of ICE Group and the Tmishstrument accepting such
appointment and thereupon such successor Trusti@uvany further act, deed or conveyance, stedbme vested with all the rights, powers
and duties of a Trustee.




(h) The resignation, retirement, removal, incompeyg(determined by a court of competent jurisdittis a competent Government
Entity) or death of a Trustee shall not operatdissolve, terminate or annul the Trust. Whenewaacancy in Trustee shall occur, until such
vacancy shall be filled by the appointment of astee in accordance with Section 3.4(g), the Trustdeustees remaining in office shall have
all the powers granted to the Trustees and shathdirge all the duties imposed upon the TrustedlsibyAgreement.

Section 3.5._Actions by the Trustees; MeetingthefBoard of Trustees

(a) Any action of the Trustees shall require therapal of a majority of the Trustees then in offagting at a meeting where there is
present or represented a quorum. A quorum shait exiere there is present or represented a majufritye Trustees then in office and in no
event less than two Trustees; provided, howevat, ththere shall be only one Trustee then inceffia quorum shall exist where there is pre
or represented the sole Trustee then in office. &ction of the Board of Trustees shall be evidermed written consent, approval or
instruction, executed by the required number okiges to approve such action. The Trustees mayt #ugipown rules and procedure subject
to the terms of this Agreement, but may not dekegjae authority to act on behalf of the Trust @ Thustees to any Person (except to another
Trustee to vote on behalf of the first Trustee pars to the instructions of such first Trustee ateeting of the Board of Trustees).

(b) Meetings of the Board of Trustees may be helthftime to time upon the call of any member of Board of Trustees. Notice of any
in-person meetings of the Board of Trustees stealdnd delivered or otherwise delivered in writfimgluding by facsimile or e-mail, with a
hard copy by overnight mail) not less than fivelfGsiness days before such meeting. Notice of@leptionic meetings of the Board of
Trustees shall be hand delivered or otherwise ey in writing (including by facsimile or emailjttva hard copy by overnight mail) not less
than 48 hours before a meeting. Notices shall aoatdrief statement of the time, place and anditgg purposes of the meeting. Trustees sha
be entitled to participate in a meeting of the Bioay means of conference telephone or similar conications equipment by means of which
all persons participating in the meeting can heaheother, and participation in a meeting in thamer shall constitute presence in person at
such meeting. The presence (whether in person teléghone) of a member of the Board of Truste@smaéeting shall constitute a waiver of
notice of such meeting except where such membtireoBoard of Trustees attends a meeting for theesgmpurpose of objecting to the
transaction of any activity on the ground thatmeeting has not been lawfully called or convenaty faember of the Board of Trustees may
also waive such notice of in-person or telephongetimgs in writing by hand delivering or otherwisgivering (including by facsimile or e-
mail, with a hard copy by overnight mail) such teiit waiver to all other members of the Board ofsiees.

Section 3.6._Duties of the Trustees

(a) In discharging their duties, the Trustees &eddelaware Trustee shall:

(i) consult reasonably and cooperate in good faith NYSE Euronext, NYSE Group, Archipelago Holdinghe Affected
Subsidiaries and the SEC, including in connectiith any exercise of the Remedies; and

(i) in (A) determining whether a Material Adver€idange of European Law has occurred, (B) determininether a Material
Adverse Change of European Law is continuing (idicig for purposes of determining when a Remedy rbesinwound), (C)
deciding upon the exercise of the Remedies an@xBicising its rights and powers during the pengefia@ Material Adverse Chan
of European Law, act in the public interests of RMESE Group Securities Exchanges if and only toekient necessary to avoid or
eliminate a Material Adverse Change of European;linwall other circumstances, the duty of the Taursd its Board of Trustees shall
be to act in the interests of NYSE Euronext. Inglaient of any conflict between the duties of thestiand the Trustees to act in an’
the circumstances referred to in clauses (A) thino@) of the preceding sentence, on the one hartltree duties of the Trust and the
Trustees in any other circumstances referred thdrpreceding sentence, on the other hand, thesfashall prevail.

(b) The Trustees and the Delaware Trustee needrpednly those duties as are specifically set fortthis Agreement and as are
contemplated by any other agreement to which thist€es, the Delaware Trustee or the Trust aretg @ad no others and no implied
covenants or obligations shall be read into thise&gent against or for the benefit of the Trustees.

(c) The duties and responsibilities of the Trustees of the Delaware Trustee shall be as provigetiis Agreement and the Delaware
Act. Notwithstanding the foregoing, no provisiontbis Agreement shall require any Trustee or Detavifaustee to expend or risk such
Trustee’s or Delaware Trustee’s own funds or otlieincur any financial liability in the performamof any of such Trustee’s or Delaware
Trustee’s duties hereunder, or in the exercisepfad such Trustee’s or Delaware Trustee’s rightgawers. Whether or not therein expressly
so provided, every provision of this Agreementtietato the conduct or affecting the liability of affording protection to the Trustees or
Delaware Trustees shall be subject to the provésadrthis Article. To the extent that, at law oreiquity, a Trustee or Delaware Trustee has
duties and liabilities relating to the Trust, stchistee or Delaware Trustee shall not be liabkia¢oTrust or to any beneficial owner for such
Trustee’s or




Delaware Trustee’s good faith reliance on the wiowis of this Agreement. The provisions of this @égnent, to the extent that they restrict the
duties and liabilities of the Trustees or Delawhmnastee otherwise existing at law or in equity, ageeed by the Trust to replace such other
duties and liabilities of the Trustees or Delawanastee.

(d) Trustees and the Delaware Trustee may consthitosunsel acceptable to NYSE Euronext.

(e) In the absence of a Trustee’s or Delaware €aisigross negligence, misconduct or bad faithtspart, such Trustee or Delaware
Trustee may conclusively rely, as to the truthhef statements and the correctness of the opinipregsed therein, upon notices, certificate
opinions that by any provision of this Agreemergt permitted or required to be furnished to suctste® or Delaware Trustee, provided, that
such notices, certificates or opinions conformhi tequirements of this Agreement. A Trustee oa@ale Trustee may rely on any document
believed by it to be genuine and to have been digng@resented by the proper person. Such TrustBelaware Trustee need not investigate
any fact or matter stated in the document.

Section 3.7._Compensation of Truste@sustees may be paid such compensation for seeifices and such reimbursement for expense
of attendance at meetings as the Board of DirectioklY SE Euronext may from time to time determine.

ARTICLE IV
REMEDIES

Section 4.1._Exercise of Remedies

(a) If a Material Adverse Change of European Laalldiave occurred with respect to an Affected Sdibsy, and such Material Adverse
Change of European Law shall continue to be inceffiéth respect to such Affected Subsidiary foreaigpd of six months after such occurrer
then, subject to Sections 4.1(c) and 4.1(d) and opbn approval of the Board of Trustees, and ¥alhg notice to and, if and to the extent
required under the laws then applicable, approyath®e SEC, the Trust may exercise any of the ¥alig remedies (each, a “ SMonth

Remedy’):
(i) deliver confidential or public and non-binding binding advice or a recommendation to NYSE EaxbnNYSE Group or
Archipelago Holdings with respect to such Affectubsidiary relating to the Assumed Matters;

(i) assume management responsibilities of NYSEuBrdrchipelago Holdings or the Affected Subsidiaofely with respect to
some or all of the Assumed Matters; and

(iii) exercise the call option over Priority Sharas set forth in clause (i) of Section 4.2(a) (tiReiority Share Call Option Remedy

"),

(b) If a Material Adverse Change of European Lawalldave occurred with respect to an Affected Sdiasy, and such Material Adverse
Change of European Law shall continue to be inceffiéth respect to such Affected Subsidiary foreaipd of nine months after such
occurrence (the “ Resolution Peridthen, subject to Sections 4.1(c) and 4.1(d) anl¢g upon approval of the Board of Trustees, and
following notice to and, if and to the extent ragudi under the laws then applicable, approval bySfE€, the Trust may exercise the call option
over the common stock or voting securities, aga¢h in Section 4.2 (such remedy, the “ Voting &h@all Option RemedY and together wit
the Priority Share Call Option Remedy, the “ Catition Remedies and together with the Six-Month Remedies, theehidies).

(c) Notwithstanding anything to the contrary instihigreement, the Trust shall have the right to @gera Remedy only if and to the
extent that such Remedy (i) causes all Affectedsilidries to cease to be subject to a Material Aglv€hange of European Law; and (i) is
Remedy available that causes the least intrusicdh@conduct of the business and operations of NE&Bnext, NYSE Group, Archipelago
Holdings, the Affected Subsidiaries and their resipe Subsidiaries by their respective governindies. In determining whether a Remedy
satisfies the conditions set forth in clause (iijhee immediately preceding sentence:

(A) negative control by the Trust over the busiress operations of NYSE Euronext, NYSE Group, Apelago Holdings, the
Affected Subsidiaries and their respective Subgikashall be preferred over affirmative controltbg Trust;

(B) authority of the Trust shall be asserted oherfewest and most narrow decisions of NYSE Eurhi¢XSE Group, Archipelago
Holdings, the Affected Subsidiaries and their resipe Subsidiaries;

(C) a Remedy covering fewer entities and subsidiatities (such as an Affected Subsidiary) shalptederred over a Remedy
covering more entities and parent entities (SUdNASE Group);




(D) the Priority Share Call Option Remedy shalM®wed as a Remedy of last resort among the SixtMBemedies; and
(E) the Voting Share Call Option Remedy shall lmmad as a Remedy of last resort among all Remedies.

(d) Prior to the exercise of any Remedy, the Badrfirustees must first:

(i) consult with the Board of Directors of NYSE Buext, the Board of Directors of NYSE Group and®tC during the Resolution
Period to consider alternatives to the exercissuch Remedy, whether as suggested by any of thgdng or otherwise, to address or
mitigate the effects of any Material Adverse ChaafjEuropean Law, taking into account any possitoleerse consequences for NYSE
Euronext or NYSE Group in terms of taxation or agtting treatment, acting in each case in the Im¢stests of NYSE Euronext; and

(ii) after such consultation, notify in writing tbe Board of Directors of NYSE Euronext and the f8loaf Directors of NYSE Group
that the Board of Trustees has determined in &saeable opinion that such Remedy satisfies thdittons set forth in Section 4.1(c).

(e) Any determination as to whether there has laeldiaterial Adverse Change of European Law witheesfo an Affected Subsidiary
and whether such Material Adverse Change of Eumopesv is continuing shall be made by the Board mistees. The Board of Trustees shall
be entitled to change its determination as to wdredhMaterial Adverse Change of European Law $taale occurred and/or is continuing, and
in no event shall the Trust be obligated to exereisy Remedy.

() Without limitation to the standards set forthSection 4.1(c), the exercise of one or more Régseat any point in time shall not limit
the right of the Trust to exercise further Remediesne or more later times.

(g) Nothing in this Agreement shall prohibit theGEom bringing such matters to the attention &f Tmustees as the SEC deems rele
or from providing advice to the Trustees at anyetinefore or after the occurrence of a Material Agdee€Change of European Law.

(h) Nothing in this Agreement shall (i) limit théility of the Trustees to provide confidential nbimding advice to NYSE Euronext at
any time before the end of the Resolution Perioflioprevent NYSE Euronext, in its sole discretimom implementing any remedy at any
time before the end of the Resolution Period.

Section 4.2._Call Option Remedies

(a) If the Trust shall exercise a Call Option RemedlY SE Euronext and NYSE Group, as applicablell $hke, or shall cause their
respective Subsidiaries to take, such actionseaneressary to (i) issue to the Trust, or causessiuance to the Trust of, the Priority Shares of
NYSE Group, Archipelago Holdings or the AffectedbSidiary or (ii) transfer to the Trust, or cause thansfer to the Trust of, the minimt
number of shares of common stock or voting seesritf NYSE Group, Archipelago Holdings or the Affat Subsidiary necessary, in the
reasonable opinion of the Board of Trustees, teeall Affected Subsidiaries to cease to be sulbjeatMaterial Adverse Change of European
Law (the securities transferred or issued to thesf[the “ Deposited Securiti&s

(b) In exchange for the issuance or transfer ofxéposited Securities to the Trust, the Trust dijalésue Depositary Shares evidenced
by Depositary Receipts to NYSE Euronext (or, togRtent that a Subsidiary of NYSE Euronext is teadficial owner of such Deposited
Securities, to such Subsidiary (a " Beneficiary Sdiary”), and such Depositary Shares shall represemicathomic rights to which a holder of
Deposited Securities is entitled, and (ii) grantraevocable proxy to NYSE Euronext (or the Beniefig Subsidiary, as the case may be) to
the Deposited Securities on all Retained Matters.

(c) If the Trust shall exercise a Call Option Remetie Trust shall deliver a written notice to NY&Rronext specifying (i) that the Trust
has determined to exercise the Priority Share @pilon Remedy or the Voting Share Call Option Reyned applicable, in accordance with
the terms of this Agreement, (ii) that the Board nfstees has determined that such Call Option Rgnsethe only Remedy that can cause all
of the Affected Subsidiaries to cease to be sulijeatMaterial Adverse Change of European Law;(@idvhether such Call Option Remedy
for the Priority Shares and/or voting securitieNMSE Group, Archipelago Holdings and/or the AffstiSubsidiary and the number of Prio
Shares and/or voting securities to which such Gption Remedy applies.

Section 4.3._Operation of the Trust Property

(a) Subject to Section 2.3, the Trustees shalnaatmanner designed to enhance and preserve tisé Hioperty in the best interest of
NYSE Euronext. The Trustees are empowered withexdp the Trust Property to exercise from timérne in their discretion and witho
prior judicial authority all powers granted to thémthis Agreement including all acts necessargxercise such powers, such as selecting any
associate, officer or employee of such business@erdgage, compensate and




discharge such Persons. Persons dealing with tist 3ihall not be obligated to look to the applmatf any moneys or other property paid or
delivered to the Trust. All powers and discretighsen to the Trustees by this Agreement shall lsolaibe and uncontrolled, and each exercise
thereof in good faith shall be conclusive on aligeas, including Persons unascertained or not born.

(b) Except as otherwise expressly provided in Afyseement, the Trustees shall not be requirea ()¢ any account or report of the
Trustees’ administration of the Trust hereby cré@teany court unless demand therefor in writing haen made by any Person entitled by lav
to make such demand, (i) to furnish any suretgtber security on any official bond for the properformance of the Trustees’ duties
hereunder, or (iii) to procure authorization by @oyrt in the exercise of any power conferred ugh@nTrustees by this Agreement.

(c) In no event shall the Trust or any Trustee, selhsfer, convey, assign, dispose, pledge (areatyr sell, transfer, convey, assign,
dispose or pledge) any Trust Property except (@xgsessly set forth in Section 4.4 of this Agreatra (ii) in circumstances permitted by the
terms of this Agreement, pursuant to written ingians from NYSE Euronext approved by the Boar®wéctors of NYSE Euronext. In
addition to the foregoing, any transfer, conveyaassignment, disposition or pledge by the Trustryr Trustee of any equity interest in, or all
or substantially all of the assets of any U.S. Ratgd Subsidiary (other than any such transfetisgasgition to NYSE Euronext or its
Subsidiaries pursuant to Section 4.4) shall na¢ffected until filed with the SEC under Sectiondf9he Exchange Act.

Section 4.4._Unwinding of Remedies

(a) Notwithstanding anything to the contrary sethHan this Agreement, NYSE Euronext shall haveribat, at any time and regardles:
whether a Material Adverse Change of European Lzl e continuing, to request and cause the urinindf any Remedy for the purpose of
and to the extent necessary to effect a divestduspin-off of all or part of its interest in NYSE&roup, Archipelago Holdings or an Affected
Subsidiary (whether or not held by the Trust).

(b) If and when (1) any Affected Subsidiary shalhse to be subject to a Material Adverse Changaiaipean Law or (2) NYSE
Euronext shall have exercised its right pursuai@dotion 4.4(a) of this Agreement:

(i) any Remedy implemented by the Trust with respesuch Affected Subsidiary shall be immediatatyvound and
extinguished, unless otherwise specified by NYSERext; and

(i) NYSE Euronext or the issuer of such Prioritya®es (in the case of Deposited Securities thaPaceity Shares) or the
Beneficiary Subsidiary (in the case of Depositedusiies that are common stock or voting secunitissuing or transferring any
Deposited Securities to the Trust, as the caselmaghall reacquire such Deposited Securities repect to such Affected
Subsidiary, with simultaneous cancellation of argpDsitary Shares with respect to such Affected 8igrg.

None of NYSE Euronext or any of its Subsidiariegl{iding any Beneficiary Subsidiary) shall be ot to make any payment to the
Trust or any other Person as a result of reacipnsiif Deposited Securities pursuant to this Secidl.

Section 4.5._Further Assurancddpon exercise by the Trust of a Remedy in acameavith this Agreement, each of NYSE Euronext
and NYSE Group shall, and shall cause their Sutnséti to, cooperate and take any and all actiammptly upon the request of the Trust, to
implement the relevant Remedy.

ARTICLE V
CONSIDERATIONS OF THE BOARD; OTHER DUTIES OF THE TR UST

Section 5.1._U.S. Requlated Subsidiaries

(a) In discharging his or her responsibilities dastee, Delaware Trustee or officer or employeth® Trust, each Trustee, Delaware
Trustee and officer and employee of the Trusthaschse may be, must, to the fullest extent pexchliy applicable law, take into consideratior
the effect that the Trust's actions would havelanadbility of:

(i) the U.S. Regulated Subsidiaries, NYSE Euromext NYSE Group to discharge their respective resipdities under the
Exchange Act; and

(i) the U.S. Regulated Subsidiaries, NYSE Eurons®SE Group, Archipelago Holdings and the Trus} {&\engage in
conduct that fosters and does not interfere wighathility of the U.S. Regulated Subsidiaries, NYSBEonext, NYSE Group,
Archipelago Holdings and the Trust to prevent fraledt and manipulative acts and practices in tioarities markets; (B) to promote
just and equitable principles of trade in the sigiesrmarkets; (C) to foster cooperation and cawation with persons engaged in
regulating, clearing, settling, processing infonmatwith respect to, and facilitating transacti@amsecurities; (D) to remove
impediments to and perfect the




mechanisms of a free and open market in secudtidsa U.S. national securities market system; Bpéh(general, to protect invest
and the public interest.

(b) The Trust, the Trustees, the Delaware Trusteleofficers and employees of the Trust shall give tkgard to the preservation of the
independence of the self-regulatory function ofth8. Regulated Subsidiaries (to the extent of éa&h Regulated Subsidiary’s self-
regulatory function) and to its obligations to ist@s and the general public, and shall not takeagtions that would interfere with the
effectuation of any decisions by the board of doexor managers of the U.S. Regulated Subsidieglating to their regulatory responsibilities
(including enforcement and disciplinary mattersjtat would interfere with the ability of the U.Begulated Subsidiaries to carry out their
respective responsibilities under the Exchange Act.

Section 5.2._Compliance with Laws

(a) In discharging his or her responsibilities agsiee, Delaware Trustee or officer or employetnefTrust, each such Trustee, Delawar
Trustee or officer or employee of the Trust, asdage may be, shall (a) comply with the U.S. feldsraurities laws and the rules and
regulations thereunder, (b) cooperate with the 8&€(c) cooperate with the U.S. Regulated Subsédignursuant to, and to the extent of, theil
regulatory authority.

(b) Nothing in this Article V shall create any duwed by any Trustee, Delaware Trustee, officegroployee of the Trust to any Person
to consider, or afford any particular weight toy af the foregoing matters or to limit his or h@nsideration to the foregoing matters. No
Person shall have any rights against the TrusfTthstees, the Delaware Trustee or any of offic@mployee of the Trust under Section 5.1 o
this Section 5.2.

Section 5.3._Other Duties of the Trust

(a) The Trust shall comply with the U.S. federals@ies laws and the rules and regulations theteuand shall cooperate with the SEC
and the U.S. Regulated Subsidiaries pursuant taaatite extent of their respective regulatory atitiipand shall take reasonable steps
necessary to cause its agents to cooperate, veétBEC and, where applicable, the U.S. Regulatedi@iabies pursuant to their regulatory
authority. No Person shall have any rights against the TtustTrustees, the Delaware Trustee or any of afficemployee of the Trust unc
this Section 5.3.

(b) The Trust shall take reasonable steps necegsanuse the Trustees, the Delaware Trustee anofficers and employees of the
Trust, prior to accepting a position as a TrusBedaware Trustee, officer or employee of the Trastapplicable, to consent in writing to the
applicability to them of Sections 5.1, 5.2(a) andl &d Article VI, as applicable, with respectheit activities related to any U.S. Regulated
Subsidiary.

Section 5.4._Submission to Jurisdiction of U.Su@®and the SECThe Trust, the Trustees, the Delaware Trustedtandfficers and
employees of the Trust whose principal place ofrfimss and residence is outside of the United Stdital be deemed to irrevocably submit to
the jurisdiction of the U.S. federal courts and $1&C for the purposes of any suit, action or prdizgepursuant to the U.S. federal securities
laws and the rules and regulations thereunder, camed or initiated by the SEC arising out of, datieg to, the activities of the U.S.
Regulated Subsidiaries (and shall be deemed t@ dlga¢ the Trust may serve as the U.S. agent fiquoges of service of process in such suit,
action or proceeding), and the Trust and each $Sua$tee, Delaware Trustee, officer or employeeyiliye of his acceptance of any such
position, shall be deemed to waive, and agreeaassert by way of motion, as a defense or otherimiany such suit, action or proceeding,
any claims that it or they are not personally scije the jurisdiction of the SEC, that such sadtion or proceeding is an inconvenient forum,
that the venue of such suit, action or proceedingiproper, or that the subject matter thereof matybe enforced in or by such courts or
agency.

Section 5.5._Initiatives by the TrusteeBhe Trustees shall be entitled to, and the SED bk entitled to request the Trustees to, provide
advice to and consult with NYSE Euronext, NYSE Grofirchipelago Holdings and the SEC and any otelewvant persons or bodies
regarding Advocacy Actions, and the Trust and tbarB of Trustees shall be entitled to take Advooactjons, to prevent a New European
Law or legislative proposal from becoming a Matefidverse Change of European Law, both before dted the enactment of the relevant
New European Law or propos“Advocacy Actions” shall consist of one or moretbé following: articles, opinion letters, adventigj press
releases and lobbying efforts (including thoseal@é at any European legislative or executive bady, European Regulator or other Europea
governmental authority or those directed at theegadrpublic).

ARTICLE VI
CONFIDENTIAL INFORMATION

Section 6.1._Limits on Disclosure




(a) To the fullest extent permitted by applicalsler| all confidential information that shall coméarthe possession of the Trust pertair
to the self-regulatory function of any U.S. RegethSubsidiary (including but not limited to disafglry matters, trading data, trading practices
and audit information) contained in the books aswbrds of any of the U.S. Regulated Subsidiartes ‘(1J.S. SubsidiarieConfidential
Information”) shall (a) not be made available to any Persotisef than as provided in Sections 6.2 and 6.3rdtian to those officers,
directors, employees and agents of NYSE EuronexkitarSubsidiaries and the Trust that have a reddemeed to know the contents thereof;
(b) be retained in confidence by the Trust, thestaes, the Delaware Trustee and the officers amdogees of the Trust; and (c) not be usel
any commercial purposes.

(b) The Trust’'s books and records related to tt& Begulated Subsidiaries shall be maintained mitiné United States. For so long as
the Trust directly or indirectly controls any URegulated Subsidiary, the books, records, premisestees, Delaware Trustee, officers and
employees of the Trust shall be deemed to be thksyoecords, premises, Trustees, Delaware Trusfiéegrs and employees of such U.S.
Regulated Subsidiaries for purposes of and subjemtersight pursuant to the Exchange Act.

Section 6.2._Certain Disclosure Permittédbtwithstanding Section 6.1, nothing in this Agmeent shall be interpreted so as to limit or
impede:

(a) the rights of the SEC or any of the U.S. Regal&ubsidiaries to have access to and examinels&Subsidiaries’ Confidential
Information pursuant to the U.S. federal securié@gs and the rules and regulations thereunder; or

(b) the ability of any directors, officers, emplegeor agents of NYSE Euronext or any Trustees,Ml@a Trustee, officers, employees
or agents of the Trust to disclose the U.S. Suaseli’ Confidential Information to the SEC or theSURegulated Subsidiaries.

Section 6.3._InspectionThe Trust's books and records shall be subjeall éimes to inspection and copying by:
(a) the SEC;

(b) any U.S. Regulated Subsidiary; provided thahdwoks and records are related to the operatiadministration of such U.S.
Regulated Subsidiary or any other U.S. Regulatdisifliary over which such U.S. Regulated Subsidiay regulatory authority or
oversight; and

(c) NYSE Euronext and NYSE Group and their respeatifficers, directors, employees and agents.

ARTICLE VI
LIABILITY, INDEMNIFICATION AND EXCULPATION

Section 7.1._Liability.
(a) Except as expressly set forth in this Agreentbet Trustees and the Delaware Trustee shallaiot b

(i) personally liable for the payment of any amauoived by the Trust, which payment shall be matidysfrom the assets of
the Trust, if any; or

(i) required to pay to the Trust or to any beniefiowner of the Trust any deficit upon dissolutimithe Trust or otherwise.

(b) The Trustees will have no liability to any Raraunless it shall be established in a final ana-appealable judicial determination by
clear and convincing evidence that any decisioaction of the Trustees was undertaken in bad @ithisconduct, and, in any event, any
liability will be limited to actual, proximate, argliantifiable damages.

(c) Neither NYSE Group nor NYSE Euronext shall iable in any capacity (whether as grantor, berafimivner or otherwise) for any
actions of the Trustees pursuant to this Agreeroefdr any debts, liabilities or other obligationfsthe Trust or the Trustees. Pursuant to
Section 3803(a) of the Delaware Act, as applicad¥SE Euronext and NYSE Group shall be entitlethesame limitation of personal
liability extended to stockholders of private cogions for profit organized under the General @oagion Law of the State of Delaware.

Section 7.2._ExculpationNo Trustee, Delaware Trustee, officer or emplogfthe Trust shall be liable to the Trust, or atlyer Person
who has an interest in the Trust, for any loss,atgeror claim incurred by reason of any act or oimisperformed or omitted by such Trustee,
Delaware Trustee, officer or employee of the tmgjood faith on behalf of the Trust and in a mameasonably believed to be within the
scope of the authority conferred on such TrustedaWare Trustee, officer or employee by this Agrerinexcept that a Trustee shall be liable
for any such loss, damage or claim incurred byaead the willful misconduct or gross negligencesath Trustee, Delaware Trustee, officer
or employee.




Section 7.3._IndemnificationTo the fullest extent permitted by applicable laWrustee, Delaware Trustee, officer or emplsfesl be
entitled to indemnification from the Trust and NY &Hronext for any loss, damage or claim incurrediogh Trustee, Delaware Trustee, off
or employee by reason of any act or omission peréoror omitted by such Trustee, Delaware Trustifieeo or employee in good faith on
behalf of the Trust and in a manner reasonablybedt to be within the scope of the authority caef@ion such Trustee, Delaware Trustee,
officer or employee by this Agreement, except timfTrustee, Delaware Trustee, officer or employes! e entitled to be indemnified in
respect of any loss, damage or claim incurred loj Juustee, Delaware Trustee, officer or employeeshson of willful misconduct or gross
negligence with respect to such acts or omissions.

Section 7.4._InsuranceThe Trust shall purchase and maintain insuramo®ver its indemnification obligations set fortaréin, as well
as any other liabilities of the Trustees. The Teast on behalf of the Trust, shall provide noticéhe other Trustees, if any, thirty (30) days
prior to the expiration or termination of such iremce.

Section 7.5._SurvivalThis Article VII shall survive any termination tifis Agreement and dissolution of the Trust.
ARTICLE VI
MISCELLANEOUS

Section 8.1._Capital, Costs and Expendd¥ SE Euronext shall fund an initial amount of italpof the Trust and shall pay as its own
costs, or reimburse to the Trust or indemnify giagt, any and all costs and expenses incurrebebyrtust. The initial capital contribution to
made by NYSE Euronext in accordance with the Detawat shall constitute the initial Trust Property.

Section 8.2._Amendment&xcept as otherwise provided in this Agreememd, subject to the prior written approval of the S&Cand t
the extent required under the Exchange Act, thiseAgent may only be amended by a written instrursigmied by (a) NYSE Euronext, (b)
NYSE Group, (c) the Trust and (d) if the amendnedfects the rights, powers, duties, obligationgranunities of the Delaware Trustee or
Trustees, the Delaware Trustee and the Trusteeppdisable. Notwithstanding the forgoing, for sad as NYSE Euronext or the Trust shall
control, directly or indirectly, any U.S. Regulat8dbsidiary, before any amendment or repeal ofpmayision of this Agreement shall be
effective, such amendment or repeal shall eitherdfiled with or filed with and approved by thEG under Section 19 of the Exchange Act
and the rules promulgated thereunder or (1) berstied to the boards of directors of the U.S. Ratpd Subsidiaries, and if any or all of such
boards of directors shall determine that such amemd or repeal must be filed with or filed with aaqgbroved by the SEC under Section 19 of
the Exchange Act and the rules promulgated therubpefore such amendment or repeal may be effectudten such amendment or repeal
shall not be effectuated until filed with or filedth and approved by the SEC, as the case mayieafkendment adopted in accordance with
the foregoing shall be binding upon the partiethte Agreement.

Section 8.3._Governing LawThis Agreement and the rights of the parties inreder shall be governed by and interpreted in aecure
with the laws of the State of Delaware and all tsgdnd remedies shall be governed by such lawsutittregard to the principles of conflict of
laws of the State of Delaware or any other jurigdicthat would call for the application of the lafany jurisdiction other than the State of
Delaware; provided, however, that, to the fulledeat permitted by law, there shall not be applieab the Trust, the Trustees or this
Agreement any provision of the laws (statutory amemon) of the State of Delaware pertaining to ffskcept the Delaware Act) that relate tc
or regulate, in a manner inconsistent with the sehereof (a) the filing with any court or governrigibody or agency of Trustee accounts or
schedules of Trustee fees and charges, (b) affwenegquirements to post bonds for trustees, afficegents or employees of a trust, (c) the
necessity for obtaining court or other governmeajgdroval concerning the acquisition, holding @pdisition of real or personal property,

(d) fees or other sums payable to trustees, offj@gents or employees of a trust, (e) the allocaif receipts and expenditures to income or
principal, (f) restrictions or limitations on themnissible nature, amount or concentration of imgtstments or requirements relating to the
titling, storage or other manner of holding or istileg trust assets or (g) the establishment offahy or other standards of responsibility or
limitations on the acts or powers of trustees #natinconsistent with the limitations or liabilgier authorities and powers of the Trustees as s
forth or referenced in this Agreement. Section 3840, to the fullest extent permitted by applicdhle, Section 3561, of Title 12 of the
Delaware Code shall not apply to the Trust.

Section 8.4._Jurisdiction; Waiver of Jury Trial

(a) The parties hereby (i) irrevocably submit te &xclusive jurisdiction of the courts of the Stat®elaware (the “ Delaware Couf{s
and the Federal Courts of the United States of Acadocated in the State of Delaware (the “ Fed€lrts”) in respect of any claim, dispute
or controversy relating to or arising out of thgogation, interpretation or enforcement of thisrégment or any of the documents referred
this Agreement or the transactions contemplatediyeor thereby (any such claim being_ a * Coveretl®l); (i) irrevocably agree to request
that the Delaware or Federal Courts adjudicateGoyered Claim on an expedited basis and to cooperith each other to assure that an
expedited resolution of




any such dispute is achieved,; (iii) waive, and agret to assert, as a defense in any action, spitogeeding raising a Covered Claim that any
of the parties hereto is not subject to the pergoniadiction of the Delaware or Federal Courtdlmat such action, suit or proceeding may not
be brought or is not maintainable in said Courtthat the venue thereof may be inappropriate arrimenient or that this Agreement or any
such document may not be enforced in or by sucht€aand (iv) irrevocably agree to abide by thesubf procedure applied by the Delaware
or Federal Court (as the case the may be) (inofubirt not limited to procedures for expedited pral-tliscovery) and waive any objection to
any such procedure on the ground that such proeeadould not be permitted in the courts of some mjirgsdiction or would be contrary to t
laws of some other jurisdiction. The parties furthgree that any Covered Claim has a significanheotion with the State of Delaware and
with the United States, and will not contend othisean any proceeding in any court of any otheisfliction. Each party represents that it has
agreed to the jurisdiction of the Delaware and Fadeourts in respect of Covered Claims after béinly and adequately advised by legal
counsel of its own choice concerning the procedansslaw applied in the Delaware and Federal Caurtshas not relied on any represent:
by any other party or its Affiliates, representawor advisors as to the content, scope, or affeszich procedures and law, and will not con
otherwise in any proceeding in any court of anjspliction. Notwithstanding the foregoing, nothimgthis Agreement shall limit the right of
NYSE Group, NYSE Euronext or any of their respextBubsidiaries or Affiliates to commence or proseeuny legal action against Euron

or any of its Subsidiaries or Affiliates in any ebaf competent jurisdiction in France, The Nethads, or elsewhere to enforce the judgments
and orders of the Delaware or Federal Courts.

(b) Each party hereby irrevocably agrees thatlitvat oppose, on any ground, the recognition, er@ment, or exequatur in a French,
Dutch or other court of any judgment (including bot limited to a judgment requiring specific perf@ance) rendered by a Delaware or
Federal Court in respect of a Covered Claim.

(c) EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONROVERSY WHICH MAY ARISE UNDER THIS
AGREEMENT IS LIKELY TO INVOLVE COMPLICATED AND DIFACULT ISSUES, AND THEREFORE EACH SUCH PARTY
HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT SUCH PARTY MAY HAVE TO A TRIAL BY JURY IN
RESPECT OF ANY LITIGATION DIRECTLY OR INDIRECTLY ARSING OUT OF OR RELATING TO THIS AGREEMENT, OR THE
TRANSACTIONS CONTEMPLATED BY THIS AGREEMENT. EACHARTY CERTIFIES AND ACKNOWLEDGES THAT: (i) NO
REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PARTHAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT
SUCH OTHER PARTY WOULD NOT, IN THE EVENT OF LITIGADN, SEEK TO ENFORCE THE FOREGOING WAIVER; (ii) EAC
PARTY UNDERSTANDS AND HAS CONSIDERED THE IMPLICATINS OF THIS WAIVER; (iii) EACH PARTY MAKES THIS
WAIVER VOLUNTARILY; AND (iv) EACH PARTY HAS BEEN INDUCED TO ENTER INTO THIS AGREEMENT BY, AMONG
OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONSN THIS SECTION 8.4.

Section 8.5._Entire Agreementhis Agreement contains the entire agreemeriieparties with respect to the subject matter liened
supersedes any and all prior agreements and uaddisgs, whether written or oral, with respectite subject matter hereof.

Section 8.6._Counterpartdhis Agreement may be executed in one or morateoparts, all of which shall be considered one thied
same agreement, and shall become effective whepnramere counterparts have been signed by eadfeqfdrties and delivered to the other

party.

Section 8.7._Third PartieNone of the provisions of this Agreement shalfdoethe benefit of or enforceable by any creddoemployer
of NYSE Group, NYSE Euronext, the Trust or the Tees, any stockholder or customer of NYSE GroupSE\Euronext or the Delaware
Trustee, any Non-European Financial Services Firtdan-European Issuer. Nothing in this Agreemeiaildie deemed to create any right in
any Person not a party hereto, and this instrurstegit not be construed in any respect to be a achitn whole or in part for the benefit of any
third Person. No Person not a party hereto shak lay right to compel performance by NYSE GroulgSE Euronext, the Trust, the Trustees
or the Delaware Trustee of its obligations hereunde

Section 8.8._NaticesAll notices and other communications hereundatfl ¢fe sufficiently given for all purposes hereunifén writing
and delivered personally, sent by documented oghktmielivery service or, to the extent receiptaafoemed, facsimile or other electronic
transmission service to the appropriate addressimber as set forth below, and shall be deemedeateti when delivered or transmitted, if
during regular business hours, or on the next lessiday, if after regular business hours, in tise o& personal delivery or telecopy, facsimile
or other electronic transmission service, and arseress day after having been consigned for dglivertthe case of documented overnight
delivery service.

Notices to the Trust shall be addressed to:

NYSE Group Trust |
c/o NYSE Euronext




11 Wall Street

New York, NY 10005

Attention: Office of the General Counsel
Facsimile: (212) 656-8101

or at such other address and to the attentionaf sther person as the Trust may designate byanrntotice to the parties hereto.

Notices to the Delaware Trustee shall be addressed

Wilmington Trust Company

Rodney Square North

1100 N. Market Street

Attention: Corporate Trust Administration
Facsimile: (302) 636- 4145

or at such other address and to the attentionaf sther person as the Delaware Trustee may ddsiggavritten notice to the parties hereto.

Notices to NYSE Euronext or NYSE Group shall beradsed to:

NYSE Euronext

11 Wall Street

New York, NY 10005

Attention: Office of the General Counsel
Telecopy Number: (212) 656-8101

or at such other address and to the attentionaf sther person as NYSE Euronext may designaterlitew notice to the parties hereto.

Section 8.9._SeverabilityAny provision hereof which is invalid or unenfeable shall be ineffective to the extent of suchaiidity or
unenforceability, without affecting in any way treamaining provisions hereof.

Section 8.10._Assignmenihis Agreement shall be binding upon and inurthéobenefit of the parties hereto and their rethpec
successors and assigns; provided, however, that ofathe parties hereto will directly or indirecigsign (except any assignment that occul
operation of law or in connection with a mergender offer, exchange offer or sale of all or subtstdly all of the assets of a party) its rights
delegate its obligations under this Agreement witlibe express prior written consent of (a) NYSEdaext, (b) NYSE Group, (c) the Trust
and (d) the SEC.

Section 8.11. Certain Tax Mattert is the intention of the parties that, for l&dtStates federal income tax purposes, (a) thd beus
treated as one or more grantor trusts, and (b)lamst Property held by the Trust be treated as dvinyeNYSE Euronext (provided that (i) to
the extent Trust Property (including Deposited $i¢ies) is transferred to the Trust by a Subsidiafri\YSE Euronext, such Trust Property
shall be treated as owned by such Subsidiary, i§rd (he extent Deposited Securities that arefyi Shares are issued to the Trust, such
Priority Shares shall be treated as owned by th&E¥uronext Subsidiary holding all or the majodfythe ordinary shares of the issuer of
Priority Shares immediately prior to such issuance)

IN WITNESS WHEREOF, each of the parties has catisisdAgreement to be duly executed on its beh#ilgsaof the day and year first above
written.




NYSE EURONEXT

By: /sl John K. Halvey
Name: John K. Halvey
Title: General Counsel

NYSE GROUP, INC.

By: /sl John K. Halvey
Name: John K. Halvey

Executive Vice President and
Title: General Counsel

WILMINGTON TRUST COMPANY, not in its
individual capacity but solely as Delaware
Trustee

By: /sl Michele C. Harra

Name: Michele C. Harra

Title: Financial Services Officer

By: /sl Jacques de Larosiére de Cham

Jacques de Larosiere de Champfeu,
as Trustee and not in his individual
Name: capacity

By: /sl Charles K. Gifford

Charles K. Gifford, as Trustee and
Name: notin his individual capacity

By: /sl John Shepard Reed

John Shepard Reed, as Trustee and
Name: not in his individual capacity
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INTERCONTINENTAL EXCHANGE GROUP, INC.

NYSE EURONEXT HOLDINGS LLC

EURONEXT N.V.

NYSE EURONEXT (HOLDING) N.V.

and

STICHTING NYSE EURONEXT

dated as of

November 13, 2013




TABLE OF CONTENTS
AMENDED AND RESTATED GOVERNANCE AND OPTION AGREEMEN
RECITALS
1. CERTAIN DEFINITIONS AND INTERPRETATIONS
1.1 Definitions

1.2 Interpretation; Absence of Presumption
2. THE FOUNDATION

2.1 Name

2.2 Offices

2.3 Purposes
2.4 Articles of Incorporation
2.5 Priority Shares
3. BOARD OF DIRECTORS
3.1 Authority
3.2 Number and Certain Qualifications of Dioest
3.3 Appointment of Directors; Term; Successoe&ors
3.4 Actions by the Directors; Meetings of thealRd of Directors
3.5 Duties of the Directors
3.6 Compensation of Directors
4. REMEDIES
4.1 Exercise of Remedies
4.2 Call Option Remedies
4.3 Operation of the Foundation Property
4.4 Unwinding of Remedies
4.5 Further Assurances
5. CONSIDERATIONS OF THE BOARD OF DIRECTORS
5.1 Euronext Subsidiaries
5.2 Compliance with Laws
5.3 Submission to Jurisdiction of Amsterdam @oand the European Regulators
5.4 Initiatives by the Board of Directors
5.5 Request from ICE Group or DNO Holder
6. CONFIDENTIAL INFORMATION
6.1 Limits on Disclosure
6.2 Certain Disclosure Permitted

6.3 Inspection
7. LIABILITY, INDEMNIFICATION AND EXCULPATION
7.1 Liability
7.2 Exculpation
7.3 Indemnification
7.4 Insurance

7.5 Survival
8. MISCELLANEOUS
8.1 Capital, Costs and Expenses
8.2 Amendments
8.3 Governing Law
8.4 Jurisdiction
8.5 Entire Agreement
8.6 Counterparts

Page Numbe

O O © O OV ©O© O b~ D

P PR RPRRPRRPRPRRPRPRRPRPREPRPRERRERELR
0O ~N N N OO DD NNO OO OO

N NDNDNDNDNMNDNMNDNDNMNNMNNNNERPRRERPRERPRE
[E N N S e B < N < N < I < B < T < I (o B (e I (o I (o Bl {c I (o M (e BN (o]




8.7
8.8
8.9
8.10
8.11
8.12
8.13
8.14
8.15

Governing language

Third parties

Notices

Severability

Assignment

Accession by NYSE Euronext
Termination

Certain United States Tax Matters
Intermediate holding companies

N

NN NN
Do W

N
o




AMENDED AND RESTATED GOVERNANCE AND OPTION AGREEMEN T

This AMENDED AND RESTATED GOVERNANCE AND OPTION AGEREMENT, dated as of November 13, 2013 (thiédreement”),
which amends and restates the Governance and Optioeement, dated as of April 4, 2007 (theDfiginal Governance and Optior
Adreement”), by and among NYSE Euronext, a Delaware corporadiwh the legal predecessor to NYSE Euronext Holdings (formerly
known as Baseball Merger Sub, LLC) by way of merjeNYSE Euronext "), Euronext N.V., a public limited company incorporhianc
existing under the laws of the Netherland&(tronext "), NYSE Euronext (Holding) N.V., a public limited comapy incorporated and existi
under the laws of the NetherlandsHbldco "), and Stichting NYSE Euronext, a foundatiostichting) incorporated and existing under
laws of the Netherlands (theFoundation ”), is entered into by and among Intercontinentaliange Group, Inc., a Delaware corporation |
ICE Group "), NYSE Euronext Holdings LLC (formerly known as BaakiMerger Sub, LLC), a Delaware limited liabiligpmpany and
wholly owned subsidiary of ICE Group and the legiatcessor to NYSE Euronext by way of merger, Ewmbéoldco and the Foundation.

RECITALS

WHEREAS, NYSE Euronext, IntercontinentalExchange, I(* ICE ") and NYSE Euronext Holdings LLC (then known as Badlelderge
Sub, LLC), a Delaware limited liability company aadvholly owned subsidiary of ICE Group, have esmdeinto that certain Agreement
Plan of Merger, dated as of December 20, 2012reended and restated as of March 19, 2013 (tkterger Agreement”), by and amon
NYSE Euronext, ICE, ICE Group, Braves Merger Sutie,.,|a Delaware corporation and wholly owned subasydof ICE Group, and NYS
Euronext Holdings LLC (then known as Baseball Mer§eb, LLC), pursuant to which NYSE Euronext andEl€greed to combine th
businesses under ICE Group on the terms and subjdn¢ conditions set forth in the Merger Agreetr(éme “Merger ”);

WHEREAS, ICE Group, NYSE Group, Inc. NYSE Group ") and Euronext desire to maintain, following compmletiof the Merger, ¢
appropriate regulatory balance between the U.S sl aw the one hand, and European Laws, on the béref, with regard to (i) the Euron
Regulated Markets and the NYSE Group Securitieh&mges, (ii) the issuers listed on the EuronextuReégd Markets and the NYSE Gr¢
Securities Exchanges and (iii) the broklealers and financial services firms operatinghenEuronext Regulated Markets and the NYSE C
Securities Exchanges and certain other marketcjzatits;

WHEREAS, a Material Adverse Change of U.S. Law dodisrupt this regulatory balance and be detrimetatethe Euronext Regulat
Markets, the issuers listed on such Euronext Regalililarkets and/or the broker-dealers operatinguah Euronext Regulated Markets;

WHEREAS, subject to the terms and conditions sehfberein, the parties desire to continue to mtexthe independent Foundation the p¢
to exercise the Remedies in the event that sudbnaist needed to effectively mitigate the effedtedMaterial Adverse Change of U.S. Law
a Euronext Regulated Market, the issuers listedum Euronext Regulated Market and/or the memMdessatn Euronext Regulated Market;

WHEREAS, the Foundation and the Board of Directshsll perform their duties and exercise their sghhd powers independently
accordance with their duties and obligations sehfim this Agreement and in the Articles of Incoration;

WHEREAS, a guiding principle set forth in this Agreent and in the Articles of Incorporation is ttie first duty of the Foundation shall be
act in the public interests of the markets operate@uronext and its Subsidiaries to the extenessary to avoid the application of a Mate
Adverse Change of U.S. Law to such markets in alzoare with the terms and conditions set forth ia fkgreement and in the Articles
Incorporation; and

WHEREAS, the European Regulators have approveditieement, the Articles of Incorporation and tran@itions of Administration.

NOW, THEREFORE, the parties hereto hereby agrdellasvs:

1 CERTAIN DEFINITIONS AND INTERPRETATIONS

1.1 Definitions
“ Advocacy Actions” has the meaning set forth in Section 5.4.




“ Affected Subsidiary” means a Euronext Market Subsidiary owning or opegad Euronext Regulated Market to which a Mat
Adverse Change of U.S. Law applies.

“

Adreement” has the meaning set forth in the preamble hereof.

“ Articles of Incorporation " means the articles of incorporation of the Fourhatis laid down in its deed of incorporation d
April 4, 2007, as amended as of or about the datedf, and as subsequently amended from time ® itinaccordance with the ter
thereof and hereof.

“ Assumed Matters” means, with respect to any Person, any or all efftlowing matters over which the Foundation massel
control in order to cause an Affected Subsidiargéase to be subject to a Material Adverse Cham@é$. Law: (a) changes to -
Rules of an Affected Subsidiary, (b) decisions ii¢ee into (or not enter into) or alter the termslisfing agreements of an Affect
Subsidiary with Norld.S. Issuers; (c) decisions to enter into (or maeeinto) or alter the terms of contractual aremgnts with ar
Non-U.S. Financial Services Firms in relation to an e&fed Subsidiary; (d) changes in the informationl @ommunicatior
technology for an Affected Subsidiary; (e) chanigeslearing and settlement for an Affected Subsidiand (f) decisions to eliming
or impair the existence or continuation of a EusdriRegulated Market.

“ Beneficiary Subsidiary” has the meaning set forth in Section 4.2(b).

“ Board of Directors ” has the meaning set forth in Section 3.2(a).

“ Call Option Remedy” has the meaning set forth in Section 4.1(b).

“ Cause” means, in relation to a Director, any of the folioge (a) a breach of the duties of the Directorfegh herein, in Dutch la
or in the Articles of Incorporation, (b) any miscluet, fraud, misappropriation or embezzlement leyirector, and (c) the incapac
to perform the duties set forth herein, in Dutol ar in the Articles of Incorporation as a resdlirsanity, disability or incompeten
(determined by a court of competent jurisdictiorm@mompetent Governmental Entity.

“ College of European Requlators means the Committee of Chairmen of the EuropeanlB&ys originally established pursuan
Memoranda of Understanding dated 22 March 2001a8chM2003 and 24 June 2010.

“ Conditions of Administration " means the conditions of administratioadministratievoorwaardeh established by the Foundat
setting forth the terms and conditions governing epositary Receipts, as amended as of or abeutd#te hereof, and
subsequently amended from time to time in accorglavith the terms thereof and hereof.

“ Covered Claim” has the meaning set forth in Section 8.4(a).

“ Depositary Receipts’ means the registered certificateseftificaten) representing the Deposited Securities (includithggconomi
rights to which a holder of the Deposited Secuwsiii entitled) to be issued by the Foundation icoedance with and subject to
Conditions of Administration.

“ Deposited Securities has the meaning set forth in Section 4.2(a).

“ Director " means, at any time, each member of the Boardirfdidrs of the Foundation.

“ Eligibility Requirements " has the meaning set forth in Section 3.2(a).

“ Euronext " has the meaning set forth in the preamble hereof.

“ Euronext Confidential Information " has the meaning set forth in Section 6.1.

“ Euronext Market Subsidiary " has the meaning ascribed to “European Market ifidyg” set forth in the Bylaws of ICE Group
it may be amended from time to time; providdwbwever, that, if the provision of the Bylaws of ICE Groirpwhich the definition ¢
“European Market Subsidiargppears shall have been suspended or have bedrdemorepealed pursuant to the terms of the By
of ICE Group, then the definition of “Euronext MatkSubsidiary”shall have the meaning set forth in the BylawsGE IGroup as ¢
immediately prior to such suspension, revocatiorepeal, as the case may be, unless otherwise ahgnusuant to the terms of 1
Agreement.




“ Euronext Requlated Market” has the meaning ascribed to “European Regulatatk&f” in the Bylaws of ICE Group as it may
amended from time to time; providelowever, that, if the provision of the Bylaws of ICE Groirpwhich the definition of Europea
Regulated Marketappears shall have been suspended or have bedtedewp repealed pursuant to the terms of the Bylafl€E
Group, then the definition of “Euronext Regulatedarkkt” shall have the meaning set forth in the Bylaws @E IGroup as ¢
immediately prior to such suspension, revocatiorepeal, as the case may be, unless otherwise @ohgnusuant to the terms of i
Agreement.

“ Europe " has the meaning set forth in the Bylaws of ICEO@r as it may be amended from time to time; pravideowever, that, i
the provision of the Bylaws of ICE Group in whidietdefinition of “Europe’appears shall have been suspended or have bedwe
or repealed pursuant to the terms of the BylawkC& Group, then the definition of “Europehall have the meaning set forth in
Bylaws of ICE Group as of immediately prior to susspension, revocation or repeal, as the casebmaynless otherwise amen
pursuant to the terms of this Agreement.

“ European Exchange’ has the meaning set forth in the Bylaws as it rnayamended from time to time; provideldowever, that, i
the provision of the Bylaws in which the definitiof “European Exchange Regulatioregipears shall have been suspended or
been revoked or repealed pursuant to the termiseoBylaws of ICE Group, then the definition of “Bpean Exchange Regulations’
shall have the meaning set forth in the BylawsQE IGroup as of immediately prior to such suspengievocation or repeal, as
case may be, unless otherwise amended pursudre terms of this Agreement.

“ European Law " means any law, bill, directive, rule or regulatienacted or executed by any Government Entityuimoje.

“ European Regulator” has the meaning set forth in the Bylaws of ICEO@r as it may be amended from time to time; pravide
however, that, if the provision of the Bylaws of ICE Groupwhich the definition of “European Regulat@ppears shall have be
suspended or have been revoked or repealed purBudin¢ terms of the Bylaws of ICE Group, then tefinition of “Europea
Regulator”shall have the meaning set forth in the Bylaws@E IGroup as of immediately prior to such suspensiewocation ¢
repeal, as the case may be, unless otherwise achpodguant to the terms of this Agreement.

“ Exchange Act” means U.S. Securities Exchange Act of 1934, asnaled, and the rules and regulations promulgatse@dinder.

“ Existing U.S. Laws” means U.S. Laws enacted on or prior to the datedf and in effect as of the date hereof.

“ Foundation ” has the meaning set forth in the preamble hereof.

“ Foundation Property " means all estate, right, title and interest acqubg the Foundation pursuant to this Agreementlding,
after the exercise of the Call Option Remedy, tlepdsited Securities), whether held directly or rieclly (including through ar
corporation or other Subsidiary), as the same neagdaled to or changed from time to time followihg &cquisition thereof.

“ Foundation Purposes’ has the meaning set forth in Section 2.3.

“ Government Entity " means any supranational, national or local govemymgovernmental or regulatory authority, age
commission, body or other governmental or regujagortity.

“ Holdco " has the meaning set forth in the preamble hereof.

“ ICE " has the meaning set forth in the Recitals.

“ ICE Group " has the meaning set forth in the preamble hereof.
“ Initial Directors " has the meaning set forth in Section 3.3(a).

“ Material Adverse Change of U.S. Law’ means, with respect to any Euronext Regulateckitar




(i) the enactment of a New U.S. Law (including #émactment of a New U.S. Law that amends an Exidtirf®) Law and including ti
enactment or adoption of regulations implementing ldew U.S. Law or, if applicable, regulations amiieig or replacing regulatio
implementing any New U.S. Law or Existing U.S. Lam)

(i) a change of interpretation of any New U.S. LamEXxisting U.S. Law or regulations by a compeldr. Regulatory Authority or
U.S. court of competent jurisdiction pursuant tooasher or judgment that is final, binding and nalbject to appeal;

in each case having a material adverse effectu@fiyy as may result from an increase in the reguglaburden that may occur a
result of such law) on:

1) a substantial proportion of the Non-U.S. Issusted on such Euronext Regulated Market or falhe NonU.S. Issuers liste
on such Euronext Regulated Market belonging taglsiindustry sector, in each case solely becasthé securities of sui
Non-U.S. Issuers are listed on such Euronext Reguldigdtet and (B) such Euronext Regulated Market isi@gvdirectly ¢
indirectly by ICE Group (it being understood thialon-U.S. Issuers can avoid such material adverse difecomplying witl
Rule 12g32(b) under the Exchange Act, as in effect as ofcirapletion of the Merger, or a provision not miaéy more
burdensome, then such U.S. Laws shall not be deémtealve a material adverse effect on Non-U.Seisju

2) a substantial proportion of the NohS. Financial Services Firms of such Euronext Regd Market solely because (A) s
Non-U.S. Financial Services Firms are members of sugloriext Regulated Market (and such firm is not antmer of, an
does not do business on, a NYSE Group Securitiebdige or other U.S. market) and (B) such EuroRexgjulated Market
owned directly or indirectly by ICE Group; or

3) to the extent the object of such U.S. Law is touta@ the market operating rules, listing standacdismember financi
services firm rules for such firms that are not rhems of, and do not do business on, a NYSE Groupriies Exchange
other U.S. market, any holder of an exchange liedosa Euronext Regulated Market in a manner llagta material advel
effect on such Euronext Regulated Market solelyahee (A) such holder operates a Euronext RegulMtallet and (B) suc
Euronext Regulated Market is owned directly oriiadily by ICE Group;

provided, however, that a “Material Adverse Change of U.S. Law” $hak be deemed to have occurred with respeahtoU.S. Lav
which (and for so long as it) is not effective, @kable or applicable by reason of any permanetgroporary injunction, order
other administrative relief or which is not seffectuating in the absence of implementing regustwhich have not yet been adop

“ Merger " has the meaning set forth in the Recitals.

“ Merger Agreement” has the meaning set forth in the Recitals.

“ New U.S. Law” means a U.S. Law enacted after the date hereof.

“ Nominating and Corporate _Governance Committee of IE Group
Committee of the Board of Directors of ICE Group.

means the Nominating and Corporate Govern

“ Non-U.S. Financial Services Firm” means any legal entity (a) incorporated or esthétisin a jurisdiction outside of the Uni
States that is a member of a Euronext Regulateckéflaand is not a member of any market, securitiehange or securiti
association in the United States; (b) that is equired to be registered under the Exchange Apth@t does not have any securi
listed on any U.S. securities exchange and is ti@reise required to have any of its securitiessteged under the Exchange Act;
that has not offered (within the meaning of the uBigies Act) any securities in the United States das not filed a registrati
statement with the SEC under the Securities AgttHat does not engage in business in the UnitateS§tand (f) is not a membel
the National Association of Securities Dealers.

“ Non-U.S. Issuer” means any legal entity (a) incorporated or esthaétisin a jurisdiction outside of the United Statleat ha
securities listed on a Euronext Regulated Markattlfat does not have any securities listed on& Becurities exchange and is
otherwise required to have any of its securitiggstered under the Exchange Act; and (c) that loasffiered (within the meaning
the Securities Act) any securities in the Uniteat&X or filed a registration statement with the $iEGer the Securities Act.




“ NYSE Euronext” has the meaning set forth in the preamble hereof.
“ NYSE Group " has the meaning set forth in the Recitals.

“ NYSE Group Securities Exchangé means a U.S. national securities exchange (asedkefinthe Exchange Act) owned or oper.
by NYSE Euronext Holdings LLC or any of its Subsidies from time to time.

“ Ordinary Shares” means, with respect to Euronext or any Subsididfguronext, any and all ordinary or common sharmestbe
voting securities forming part of its capital otllean Priority Shares.

“ Ordinary Share Call Option Remedy” has the meaning set forth in Section 4.1(b).

“ Qriginal Governance and Option Agreement’ has the meaning set forth in the preamble hereof.

“ Person” means any individual, corporation (including riot-profit), general or limited partnership, limite@liility company, joir
venture, estate, trust, association, organizaornernment or any agency or political subdivisibareof, or any other entity of &
kind or nature.

“ Priority Shares " means, with respect to Euronext or any SubsididrEwonext, shares of preferred stock of Euronexsuxct
Subsidiary, respectively, that carry (a) no ormaitkd economic right or interest in Euronext orls&ubsidiary, respectively, and
the right to vote on, make proposals with respectihd impose consent requirements to approvensctiorelation to, the Assum
Matters and, only if and to the extent requiredamapplicable law, any other matters of Euronexsuweh Subsidiary, respective
Any Priority Shares shall be issued pursuant togtltieles of association or other relevant constittdocuments of Euronext or s
Subsidiary, as the case may be.

“ Priority Share Call Option Remedy” has the meaning set forth in Section 4.1(a).

“ Remedies’ has the meaning set forth in Section 4.1(b).

“ Resolution Period” has the meaning set forth in Section 4.1(b).

“ Retained Matters” means, with respect to Euronext or any Subsididifguronext, any matter other than an Assumedevatt

“ Rules” means, with respect to a Subsidiary of Euronextytites or regulations, established or issued loyritlation to the operatit
of the Euronext Regulated Market operated by it.

“ SEC” means the U.S. Securities and Exchange Commission

“ Securities Act” means the U.S. Securities Act of 1933, as amenaied the rules and regulations promulgated thekeun

“ Six-Month Remedies” has the meaning set forth in Sectiorat.1(

“ Subsidiary " means, with respect to any Person, any entity, lvenehcorporated or unincorporated, of which asteamajority ¢
the securities or ownership interests having byr tteems voting power to elect a majority of theab of directors or other perst
performing similar functions is directly or inditthcowned or controlled by such Person or by onenore of the Subsidiaries of st
Person.

“ U.S. Law” means any law, bill, directive, rule or regulatienacted or executed by any Governmental EntitggriUnited States.

“ U.S. Reqgulatory Authority " means any Governmental Entity in the United Stétesharge of the regulation of securit
derivatives or securities exchanges under the ExghaAct.




1.2

2.2

2.3

2.4

Interpretation; Absence of Presump

(a) For the purposes hereof, (i) words in the singstall be held to include the plural and vice vaard words of one genc

shall be held to include the other genders asdheegt requires; (ii) the terms “hereof,” “hereimiid “herewith"and words ¢
similar import shall, unless otherwise stated, bastrued to refer to this Agreement as a whole r@otdto any particul:
provision of this Agreement, and Article, Sectiparagraph and Exhibit are references to the astiskections, paragraphs .
exhibits of or to this Agreement unless otherwisectied; (iii) the word “including’and words of similar import when uset
this Agreement shall mean “including, without liatibn,” unless the context otherwise requires or unlessraike specifie
(iv) the word “or” shall not be exclusive; (v) provisions shall appifyen appropriate, to successive events and tramiss:
and (vi) any reference to any Person shall incitslsuccessors and assigns. The table of contadtbeadings herein are
convenience of reference only, do not constituté @lethis Agreement and shall not be deemed tit limotherwise affect ar
of the provisions hereof.

(b) The parties have participated jointly in negotigtand drafting this Agreement. In the event thaaabiguity or a question

intent or interpretation arises, this Agreementlisha construed as if drafted jointly by the pastiand no presumption
burden of proof shall arise favoring or disfavorangy party by virtue of the authorship of any psam of this Agreement.
THE FOUNDATION
Name

The Foundation was incorporated on April 4, 200@arrthe name Stichting NYSE Euronext.

Offices
The address of the principal offices of the Fouimabn the date of execution of this AgreementBsursplein 5, 1012 J

Amsterdam, The Netherlands.

Purpose
The purpose of the Foundation (th&dundation Purposes”’) is as follows: in (A) determining whether there leeen a Materi

Adverse Change of U.S. Law with respect to an A#dcSubsidiary, (B) determining whether a MateAdierse Change of U.
Law is continuing (including for purposes of detéring when a Remedy must be unwound), (C) decidipgn the exercise of t
Remedies and (D) exercising its rights and powerind the pendency of a Material Adverse Changd.&. Law, the duty of tt
Foundation and its Board of Directors shall bedbim the public interests of the markets operditgduronext and its Subsidiarie
and only to the extent necessary to avoid or ekeira Material Adverse Change of U.S. Law; in #ileo circumstances, the duty
the Foundation and its Board of Directors shaltdeact in the best interests of ICE Group. In tiien¢ of any conflict between t
duties of the Foundation and the Board of Directoract in any of the circumstances referred tgAnto (D) (inclusive) and tt
duties to act in any other circumstances refemdd the preceding sentence, the first mentiondsishall prevail. Notwithstandi
anything to the contrary, the Foundation shall extter into or engage into any profit making tradédwsiness, and it shall not hi
any power to take, and it shall not take, any actibereunder other than such as reasonably negemsdrincidental to tt
achievement of the Foundation Purposes.

Avrticles of Incorporatio

The Articles of Incorporation as set out in the Rabations deed of incorporation dated April 4, 2007, hagerbor will be amend:
by execution of a notarial deed of amendment ofAttieles of Incorporation substantially in the fioras




2.5

3.2

3.3

attached hereto as Exhibit 1. In the event of aisgrdpancy between any provision of this Agreemmmd the correspondi
provision of the Articles of Incorporation, the tixt shall be construed and applied to the extermnipied by applicable law

accordance with the former.

Priority Share
The parties hereto note and agree that ICE GrodpEamonext shall cause the articles of associatioather relevant constitue

documents of Euronext and the respective Euronexk&t Subsidiaries to authorize a separate claBsiofity Shares, which in ea
case shall comprise the smallest number of sudlestzs may be needed to give effect to the termisiofAgreement. Similarly, tl
terms of such shares shall only provide for suanemic rights and voting rights in relation to Reé Matters attached to therr
shall be required under applicable law and as $lmlhecessary to give effect to the terms of thgse@ment. The parties note .

agree that the class of Priority Shares providedifider the articles of association of Euronextlsttanprise only one share.

BOARD OF DIRECTORS

Authority

Except as specifically provided in this Agreemdiné Board of Directors shall have exclusive and glete authority to carry out t
Foundation Purposes and shall have no duties oersoexcept as set forth in this Agreement, thechesi of Incorporation ai
applicable law. Any action taken by the Board ofdgtors in accordance with the terms of this Agreethand the Articles

Incorporation shall constitute the act of and seovbind the Foundation. In dealing with the Boafdirectors acting on behalf
the Foundation, no Person shall be required toiiaqato the authority of the Board of Directorshimd the Foundation. Persc
dealing with the Foundation shall be entitled tly mnclusively on the power and authority of theaBd of Directors as set forth

this Agreement.

Number and Certain Qualifications of Direcl

(&) Except to the extent that there shall be one orenvacancies on the Board of Directors, there dhalbt all times thre
Directors, being individuals who, together, shalhstitute the “Board of Directors, ” and who shall satisfy the eligibil
requirements set forth in the following sentende (t Eligibility Requirements ”). A Person can only serve as a Direct

such Person:

0] is not subject to any statutory disqualificationcedined in Section 3(a)(39) of the Exchange Actfshe date «
incorporation of the Foundation;

(ii) satisfies the independence requirements of thedBafaDirectors of ICE Grou

(iii) is of high repute and has experience and expertiser knowledge of, the securities industry, region and/c
corporate governance; and

(iv) is independent to such a degree that the Direetobe entrusted to resist undue press

(b)  The Nominating and Corporate Governance Committeé€B Group shall determine whether a person satighe Eligibility
Requirements. In addition to satisfying any apftliearequirements under Dutch law for director cdatis in the context
the requisite declaration of rajection to be issued by the Dutch Minister ofdfioe in relation to the potential acquisitiol
control by the Foundation over Euronext and itssilibries pursuant to the terms of this Agreemtat,College of Europe:
Regulators shall have the right to reject any n@mito the Board of Directors if it determines thath nominee fails to satit
any of the Eligibility Requirements. In that casech nominee shall not be appointed as a membbedoard of Directors.

Appointment of Directors; Term; Successor Direc

(@ ICE Group hereby acknowledges and confirms the iappents of Mr. Jacques de Larosiére de Champfimkhker Aarnot
Loudon and Mr. John S. Reed, appointed as the Fiamds initial Directors (the fnitial
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(b)

(©

(d)

(€)

(f)

(9)

(h)

Directors ") as of April 4, 2007, which Initial Directors wereslscted jointly by NYSE Group and Euronext.
countersigning this Agreement, the Initial Direstaonfirm their acceptance of their appointmerddnordance with the ter
hereof.

Each party hereto represents and warrants to tier parties hereto that this Agreement constitatiegal, valid and bindir
obligation of such party, enforceable against iagcordance with its terms, subject to applicalalekbuptcy, reorganizatic
moratorium, insolvency, and other similar laws efffieg creditors’ rights generally and to generahgiples of equity.
Subject to Section 3.2(b), all Directors shall Ipp@nted by the Nominating and Corporate Governgddemmittee of ICl
Group. Without limitation to the preceding provis®of Section 3.2 and this Section 3.3, it shallabeondition to th
appointment of each Director that he or she hasesigan instrument confirming his or her acceptasfcend agreement wi
the terms and conditions set out herein.

The first three terms of office of the Directorsaitbe three years each. Following the ninth amsiagy of the date of tl
Original Governance and Option Agreement, the Dimecshall serve for successive terms of one yaei.eThere shall be
limitation to the number of terms that can be séitvg any Director.

Any Director may be removed at any time by the Nwating and Corporate Governance Committee of IC&for Caus
by a written notice delivered to the Board of Dites; provided however, that ICE Group shall provide prior veiittnotice ¢
such removal to the College of European Regulatlarshe event that such removal would result inDicectors being i
office, then such removal shall be effective onlyon the appointment by the Nominating and Corpofateernanc
Committee of ICE Group of a successor Director, whall have the authority to act as a Directohef Foundation as of sL
appointment and provided any regulatory approvauch appointment has been obtained.

Any Director may resign as such by executing artramsent in writing to that effect and deliveringathinstrument to tt
Nominating and Corporate Governance Committee & Gzoup with a copy to the Foundation. In the eadrd resignatiol
such Director shall promptly: (i) execute and delisuch documents, instruments or other writinggnay be reasonat
requested by the Nominating and Corporate Govem@unmittee of ICE Group, to effect the terminatadrsuch Director”
capacity under the Articles of Incorporation anis thgreement; (ii) deliver, to the remaining Direxd, all assets, documel
instruments, records and other writings relatedht® Foundation as may be in the possession of Buttor; and (iii
otherwise assist and cooperate in effecting themagton of such Directos’ obligations and functions by his or her succe
Director.

Upon the resignation, retirement, removal or incetapcy (determined by a court of competent jurigslicor a compete
Government Entity) or death of a Director, the Noating and Corporate Governance Committee of IC&@shall have t
power to appoint a successor Director for the ramgi portion of such Directos’ current term in office subject to anc
accordance with Section 3.2 hereof and this Se@i8nand the applicable provisions of the Artiabddncorporation. Suc
appointment shall specify the date on which sugioagiment shall be effective. Every successor Dineappointed hereunc
shall execute, acknowledge and deliver to the Natitig and Corporate Governance Committee of ICEu@rand th
Foundation an instrument accepting such appoint@edtthereupon such successor Director, withoutfarlyer act, deed
conveyance, shall become vested with all the rigiaeers and duties of a Director.

The resignation, retirement, removal, incompetegietermined by a court of competent jurisdictiorGmvernment Entity) «
death of a Director shall not operate to dissoteeminate or annul the Foundation. Whenever a \@cam Director sha
occur, until such vacancy shall be filled by th@@ptment of a Director
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3.4

3.5

in accordance with Section 3.3(g), the DirectorsDarector remaining in office shall have all thewsrs granted to ti

Directors and shall discharge all the duties imgaggon the Directors by this Agreement and thechesi of Incorporation.

Actions by the Directors; Meetings of the Boarddirfectors

(@)

(b)

(©

(d)

Any action of the Directors shall require the apadoof a majority of the Directors then in officeting at a meeting whe
there is present or represented a quorum. A qushath exist where there is present or representadjarity of the Directol
then in office and in no event less than two Dwext provided, however, that if there shall be omfe Director in office,
quorum shall exist where there is present the Botector then in office.

Any action of the Board of Directors shall be evided by a written consent, approval or instructexecuted by the requir
number of Directors to approve such action. Thee@ors may adopt their own rules and procedurefesuto the terms
this Agreement and of the Articles of Incorporatlmrt may not delegate the authority to act on Hedfahe Foundation or tl
Directors to any Person (except to another Direttiorote on behalf of the first Director pursuamtthe instructions of su
first Director at a meeting of the Board of Dirasp

Meetings of the Board of Directors may be held frime to time upon the call of any member of theaBbof Directors
Notice of any i-person meetings of the Board of Directors shalded delivered or otherwise delivered in writingc{uding
by facsimile or email, with a hard copy by overnight mail) not leékan five (5) business days before such meetingcélof
any telephonic meetings of the Board of Directdrallsbe hand delivered or otherwise delivered intiag (including by
facsimile or email, with a hard copy by overnighdithnot less than 48 hours before a meeting. Mstghall contain a bri
statement of the time, place and anticipated pwpo$the meeting.

Directors shall be entitled to participate in a tmegof the Board of Directors by means of confesetelephone or simil
communications equipment by means of which all gesgarticipating in the meeting can hear eachr@thd participation i
a meeting in this manner shall constitute presémperson at such meeting. The presence (whethgerson or by telephor
of a member of the Board of Directors at a meeshgll constitute a waiver of notice of such meetixgept where su
member of the Board of Directors attends a medtinghe express purpose of objecting to the trammaof any activity o
the ground that the meeting has not been lawfdlied or convened. Any member of the Board of Oiex may also wai
such notice of irperson or telephonic meetings in writing by hanliveeng or otherwise delivering (including by facsle or

e-mail, with a hard copy by overnight mail) suchtten waiver to all other members of the Board abtors.

Duties of the Directo

(@)

In discharging their duties, the Foundation aés@irectors shall:

0] consult reasonably and cooperate in good faith V@ Group, Euronext, its relevant Affected Suliidis and tr
relevant European Regulators, including in conoactiith any exercise of the Remedies; and
(ii) in (A) determining whether a Material Adverse Charwg U.S. Law has occurred, (B) determining wheth&tateria

Adverse Change of U.S. Law is continuing (includiogpurposes of determining when a Remedy musiriveound)
(C) deciding upon the exercise of the Remedies, (&)dxercising its rights and powers during thagency of

Material Adverse Change of U.S. Law, act in the lpuinterests of the markets operated by Euronexd Hs
Subsidiaries if and only to the extent necessamgvtmid or eliminate a Material Adverse Change db.UW.aw; in al
other circumstances, the duty of the FoundationinBoard of Directors shall be to act in the ietgs of ICE Grou
In the event of any conflict between the dutieshef Board of Directors to act in any of the circtamses referred

in (A) to (D) (inclusive) and the duties to actany other circumstances referred to in the precesé@mtence, the fil
mentioned duties shall prevail.
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3.6

(b)

(©

(d)

The Directors and the Foundation need perform dmbge duties as are specifically set forth in iis thgreement and tl
Articles of Incorporation or applicable Dutch lawdaas are contemplated by any other agreementitthwline Directors or tt
Foundation are a party and no other and no imgiaxenants or obligations shall be read into thise&gent against or for t
benefit of the Directors or the Foundation.

The duties and responsibilities of the Directorallshe as provided by this Agreement, the Artiatdsincorporation an
applicable Dutch law. Notwithstanding the foregging provision of this Agreement shall require @iyector to expend
risk such Director’s own funds or otherwise incuay dinancial liability in the performance of any siich Directors dutie:
hereunder, or in the exercise of any of such Daréstrights or powers. Whether or not therein expyesslprovided, eve
provision of this Agreement relating to the condoicaffecting the liability of or affording protéon to the Directors shall |
subject to the provisions of this Article. To thdent that a Director has duties and liabilitiekatiag to the Foundation, su
Director shall not be liable to the Foundation@manhy other Person for such Directogood faith reliance on the provision:
this Agreement.

In the absence of a Directerjross negligence, misconduct or bad faith opats, such Director may conclusively rely, a
the truth of the statements and the correctnesiseobpinions expressed therein, upon notices ficatés or opinions that |
any provision of this Agreement or the ArticlesIn€orporation are permitted or required to be fsinedd to such Directc
provided, that such notices, certificates or opisicconform to the requirements of this Agreementttar Articles o
Incorporation. A Director may rely on any documbatieved by it to be genuine and to have been digngoresented by t
proper person. Such Director need not investigayefact or matter stated in the document.

Compensation of Directc

Directors may be paid such compensation for theivises and such reimbursement for expenses ofdaitee at meetings as

Board of Directors of ICE Group may from time tmé& determine.

REMEDIES

Exercise of Remedi

(@)

If a Material Adverse Change of U.S. Law shall hageurred with respect to an Affected Subsidiarny auch Materi
Adverse Change of U.S. Law shall continue to beffect with respect to such Affected Subsidiary doperiod of six (€
months after such occurrence, then, subject tadect.1(c) and 4.1(d) and only upon approval efBward of Directors ai
following notice to and, if and to the extent regdi under European Exchange Regulations applicdtitee time, approval |

the applicable European Regulators, the Foundatiay exercise any of the following remedies (eattSa-Month Remedy

”:

® deliver confidential or public and ndsinding or binding advice or a recommendation t& IGroup or Euronext wi
respect to such Affected Subsidiary relating toAksumed Matters;

(ii) assume management responsibilities of Euronexte’ffected Subsidiary solely with respect to samall of the
Assumed Matters; and

(iii) exercise the call option over Priority Shareas set forth in clause (i) of Section 4.2(ap (ttPriority Share Call

Option Remedy”).
13




(b)

(©

(d)

(€)

(f)

If a Material Adverse Change of U.S. Law shall hageurred with respect to an Affected Subsidiaryd auch Materi
Adverse Change of U.S. Law shall continue to beffact with respect to such Affected Subsidiary doperiod of nine (¢

months after such occurrence (thBésolution Period”), then, subject to Sections 4.1(c) and 4.1(d) anyg opbn approval

the Board of Directors and following notice to arfdand to the extent required under European ExgbaRegulatior
applicable at the time, approval by the applicableopean Regulators, the Foundation may exercisecdli option ove
Ordinary Shares, as set forth in clause (i) ofti®ac4.2(b) (such remedy, theQrdinary Share Call Option Remedy” anc
together with the Priority Share Call Option Remethe “ Call Option Remedies” and together with the Sikdonth

Remedies, the Remedies’).

Notwithstanding anything to the contrary in thisrAgment, the Foundation shall have the right tocise a Remedy only
and to the extent that such Remedy (i) causesfdcted Subsidiaries to cease to be subject to gefidh Adverse Change
U.S. Law; and (i) is the Remedy available thatsesmuthe least intrusion on the conduct of the legsimnd operations of It
Group, Euronext, the Affected Subsidiaries and rthrespective Subsidiaries by their respective guwer bodies. |

determining whether a Remedy satisfies the conditget forth in clause (ii) of the immediately pding sentence:

A. negative control by the Foundation over the businasd operations of ICE Group, Euronext, the Afe
Subsidiaries and their respective Subsidiaried blegbreferred over affirmative control by the Fdation;

B. authority of the Foundation shall be asserted tiverfewest and most narrow decisions of ICE Gré&uppnext, th
Affected Subsidiaries and their respective Subsika

C. a Remedy covering fewer entities and subsidiarjtiesit(such as an Affected Subsidiary) shall befggred over
Remedy covering more entities and parent entiiesh( as Euronext);

D. the Priority Share Call Option Remedy shalvilmwed as a Remedy of last resort among theMBirth Remedie:
and
E. the Ordinary Share Call Option Remedy shall be eas a Remedy of last resort among all Rem

Prior to the exercise of any Remedy, the Boardicéddors must firs

0] consult with the Board of Directors of ICE GroupetBoard of Directors of Euronext and the Colle§&uaropeal
Regulators and any other relevant European Regslaiaring the Resolution Period to consider altivea to th
exercise of such Remedy, whether as suggestedybgfdhe foregoing or otherwise, to address orgait the effec
of any Material Adverse Change of U.S. Law, takimigp account any possible adverse consequence€fofGrouf
or Euronext in terms of taxation or accounting timent, acting in each case in the best interestSBfGroup; and

(ii) after such consultation, notify in writing to thed&@d of Directors of ICE Group and the Managing loand th
Supervisory Board of Euronext that the Board ofbBiors has determined in its reasonable opinionsiinzh Remec
satisfies the conditions set forth in Section 4.1(c

Any determination as to whether there has beentefdhAdverse Change of U.S. Law with respectridAffected Subsidial
and whether such Material Adverse Change of U.8 isacontinuing shall be made by the Board of Diivex. The Board «
Directors shall be entitled to change its determmmaas to whether a Material Adverse Change of. L& shall hav
occurred and/or is continuing, and in no eventlghal Foundation be obligated to exercise any Rgmed

Without limitation to the standards set forth irctsen 4.1(c) above, the exercise of one or more &8es at any point in tin

shall not limit the right of the Foundation to esise further Remedies at one or more later times.
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4.2

4.3

(9)

(h)

Nothing in this Agreement shall prohibit the EurapeRegulators from bringing such matters to thenditin of the Board
Directors as the European Regulators deem relerafnom providing advice to the Board of Direct@tsany time before

after the occurrence of a Material Adverse Charige.8. Law.

Nothing in this Agreement shall (i) limit the abjliof the Board of Directors to provide confidehti@n-binding advice to IC
Group at any time before the end of the Resolufieriod or (ii) prevent ICE Group, in its sole detton, from implementin

any remedy at any time before the end of the RésalPeriod.

Call Option Remedi

(@)

(b)

(©

If the Foundation shall exercise a Call Option RéydCE Group, Holdco and Euronext, as applicablgll take, or she
cause their respective Subsidiaries to take, sotbrs as are necessary to (i) issue to the Foiomjair cause the issuance
the Foundation of, the Priority Shares of Eurormxthe Affected Subsidiary or (ii) transfer to theundation, or cause 1
transfer to the Foundation of, the minimum numbdedalinary Shares of Euronext or the Affected Sdiasy necessary, in t
reasonable opinion of the Board of Directors, taseaall Affected Subsidiaries to cease to be stilbjea Material Advers

Change of U.S. Law (the securities transferregsued to the Foundation, th®&posited Securities).

In exchange for the issuance or transfer of theoBiépd Securities to the Foundation, the Foundatiall (i) issue Deposita
Receipts to ICE Group or, if not ICE Group itsédf,(A) in the case of Deposited Securities thatRaierity Shares, the ent
holding a majority of voting securities of the isswf the Priority Shares and (B) in the case opd¥ted Securities that :

Ordinary Shares, the Subsidiary that transferreth €rdinary Shares to the Foundation (eachBarteficiary Subsidiary ™),

and such Depositary Receipts shall represent atia@uic rights to which a holder of the Deposited\Bities is entitled ar
(i) grant an irrevocable proxy to ICE Group (orcBuBeneficiary Subsidiary, as the case may be)ote the Deposite
Securities on all Retained Matters. In the casthefDepositary Receipts issued in respect of theriBr Shares, the pro:
shall be irrevocable and shall cover all Retaineattbts. In the case of Depositary Receipts issneekspect of Ordina
Shares, the proxy shall be irrevocable and shaléicall Retained Matters, except if and to the eixte granting of sut
proxy would prevent the Ordinary Share Call OptRemedy from causing the Affected Subsidiaries tsedo be subject tc
Material Adverse Change of U.S. Law (in which ctse proxy shall cover as many of the Retained Mated be irrevocak
to the maximum extent possible such that the Orglighare Call Option Remedy may cause the Affe@alsidiaries t
cease to be subject to a Material Adverse Changle®flLaw).

If the Foundation shall exercise a Call Option Rémehe Foundation shall deliver a written notiod @E Group specifyin
(i) that the Board of Directors has determinedstereise the Priority Share Call Option Remedy @ @rdinary Share Ci
Option Remedy, as applicable, in accordance wighte¢hms of this Agreement, (ii) that the Board @febtors has determin
that such Call Option Remedy is the only Remedy tha cause all of the Affected Subsidiaries toseea be subject tc
Material Adverse Change of U.S. Law; and (iii) whest such Call Option Remedy is for Priority Shaaesl/or Ordinar
Shares of Euronext and/or any Affected Subsidiargubsidiaries and the number of Priority SharearOrdinary Shares
which such Call Option Remedy applies.

Operation of the Foundation Prope
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4.4

4.5

(@)

(b)

(©

Subject to Section 2.3, the Board of DirectorsIshetl in a manner designed to enhance and prefivéoundation Propel
in the best interest of ICE Group. The Board ofebiors is empowered with respect to the Found&imperty to exercit
from time to time in its discretion and without @rijudicial authority all powers granted to themtlins Agreement includir
all acts necessary to exercise such powers, susbl@sing any associate, officer or employee ohdwsiness and to enge
compensate and discharge such Persons. Persoimgydeith the Foundation shall not be obligateddol to the applicatic
of any moneys or other property paid or deliveethe Foundation. All powers and discretions giteethe Board of Directo
or the Foundation by this Agreement shall be alteotund uncontrolled, and each exercise thereofowd gaith shall b
conclusive on all Persons, including Persons umtsned or not born.

Except as otherwise expressly provided in this Agrent, the Board of Directors shall not be requfietb file any account «
report of the Directorsadministration of the Foundation hereby createdrig court unless demand therefor in writing
been made by any Person entitled by law to makk demand, (ii) to furnish any surety for the properformance of tt
Directors’ duties hereunder or (iii) to procure authorizatlmn any court in the exercise of any power confempdn th
Directors by this Agreement.

In no event shall the Foundation or any Directdt, deansfer, convey, assign, dispose, pledge (pea to sell, transfe
convey, assign, dispose or pledge) any Depositedriies or other property of the Foundation exd@pas expressly set fol
in Section 4.4 of this Agreement, (ii) as expresay forth in the Articles of Incorporation or tBenditions of Administratic
or (i) in circumstances permitted by the termghaé Agreement, pursuant to written instructioonfirICE Group approved
the Board of Directors of ICE Group.

Unwinding of Remedie

(@)

(b)

Notwithstanding anything to the contrary set foimththis Agreement, ICE Group shall have the rigdt,any time an
regardless of whether a Material Adverse Chandd.8f Law shall be continuing, to request and cadlisaunwinding of an
Remedy for the purpose of and to the extent nepessaffect a divestiture or spioff of all or part of its interest in Eurone
or the Affected Subsidiary (whether or not heldity Foundation).

If and when (1) any Affected Subsidiary shall cetsbe subject to a Material Adverse Change of UsBv or (2) ICE Grou
shall have exercised its right pursuant to Sectidifa) of this Agreement:

® any Remedy implemented by the Foundation with retsigesuch Affected Subsidiary shall be immediatatyvounc
and extinguished, unless otherwise specified by BZ&up; and
(ii) ICE Group or the issuer of such Priority Sharestlfia case of Deposited Securities that are Pri@ftares) or tf

Beneficiary Subsidiary (in the case of DepositeduBigies that are Ordinary Shares) issuing or feamnsg an
Deposited Securities to the Foundation, as the wasebe, shall reacquire such Deposited Securitifsrespect t
such Affected Subsidiary, with simultaneous camtielh of any Depositary Receipts with respect tohsAffectec
Subsidiary.
None of ICE Group or any of its Subsidiaries (inthg any Beneficiary Subsidiary) shall be obligatednake any payme
to the Foundation or any other Person as a rektheaeacquisition of Deposited Securities purst@rthis Section 4.4.

Further Assuranc

Upon exercise by the Foundation of a Remedy inraecre with this Agreement, each of ICE Group aabkext shall, and sh

cause their Subsidiaries to, cooperate and takeaadyall action, promptly upon the request of tloairfelation, to implement t

relevant Remedy.

CONSIDERATIONS OF THE BOARD OF DIRECTORS

Euronext Subsidiari
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5.2

5.3

5.4

(@)  Without limitation to Section 2.3 and Section 3rbdischarging his or her responsibilities as sebtior, each Director must,

the fullest extent permitted by applicable law gé@hto consideration the effect that the Foundasi@etions would have on 1

ability of:

0] Euronext and the Euronext Market Subsidiaries toycaut their respective responsibilities under tgropea
Exchange Regulations as actual or deemed opegft&igronext Regulated Markets; and

(ii) ICE Group, Euronext, the Euronext Market Subsidmend the Euronext Regulated Markets (A) to engagenduc

that fosters and does not interfere with the abditICE Group, Euronext, the Euronext Market Sdlasies and tr
Euronext Regulated Markets to prevent frauduledtrmanipulative acts and practices in the secunitiagkets; (B) t
promote just and equitable principles of tradehim $ecurities markets; (C) to foster cooperatiah@ordination wit
persons engaged in regulating, clearing, settpingcessing information with respect to, and faatiitg transactions
securities; (D) to remove impediments to and peériee mechanisms of a free and open market in giesyrand (E
in general, to protect investors and the publieriedt.

(b) The Foundation and its Directors shall give degard to the preservation of the independenteeddelfregulatory function ¢
the Euronext Market Subsidiaries (to the extentath Euronext Market Subsidiary’s sedfyulatory function) and to
obligations to investors and the general publici simall not take any actions that would interferthwhe effectuation of ar
decisions by the board of directors or manageth®Euronext Market Subsidiaries relating to thegulatory responsibiliti¢
(including enforcement and disciplinary mattersitat would interfere with the ability of the Eurda Market Subsidiaries
carry out their respective responsibilities undher European Exchange Regulations.

Compliance with Law

(@ In discharging his or her responsibilities as Dtinec each such Director shall (a) comply with therdpean Exchani
Regulations and the rules and regulations therauride cooperate with the European Regulators ahadoperate with t
Euronext Market Subsidiaries pursuant to, and ¢oetktent of, their regulatory authority.

(b)  Nothing in this Section 5 shall create any duty dwg any Director, officer or employee of the Foation to any Person
consider, or afford any particular weight to, arfytlee foregoing matters or to limit his or her ciolesation to the foregoir
matters. No Person shall have any rights againgtCirector of the Foundation, the Foundation or anfyits officers o
employees under Section 5.1 or this Section 5.2.

Submission to Jurisdiction of Amsterdam Courts #iedEuropean Regulatt

To the extent necessary for purposes of the Europgahange Regulations and to the extent perméttebpossible under applica
law, the Foundation and each of the Directors steltleemed to irrevocably submit to the jurisdictad the courts of Amsterde
and of each other European capital where a Eurdviartet Subsidiary has its principal office or corate seat and to the jurisdict
of the relevant European Regulators for the purpo$@ny suit, action or proceeding pursuant toBhiepean Exchange Regulati
and the rules and regulations thereunder, commeanceditiated by any European Regulator arising ofjtor relating to, th
activities of the Euronext Market Subsidiaries (ahdll be deemed to agree that the Foundation erag @s the agent for purpao
of service of process in such suit, action or ped@gg), and the Foundation and each such Direlsyovjrtue of his acceptance of ¢
such position, shall be deemed to waive, and agre® assert by way of motion, as a defense @rafise in any such suit, action
proceeding, any claims that it or they are not aa#ly subject to the jurisdiction of the relev&ropean Regulator, that such ¢
action or proceeding is an inconvenient forum @t tine venue of such suit, action or proceedinghigoper, or that the venue

such suit, action or proceeding is improper, ot tha subject matter thereof may not be enforceat ioy such courts or agency.

Initiatives by the Board of Directc

17




5.5

The Foundation and the Board of Directors shallebéitled to, and the European Regulators shall miéled to request tf

Foundation and the Board of Directors to, provideiee to and consult with ICE Group, Euronext, Eneopean Regulators and i

other relevant persons or bodies regarding Advodaxtions, and the Foundation and the Board of Dinecshall be entitled to ta

Advocacy Actions, to prevent a New U.S. Law or $hgfive proposal from becoming a Material Adversafige of U.S. Law, ba

before and after the enactment of the relevant NeS« Law or proposal. Advocacy Actions” shall consist of one or more of

following: articles, opinion letters, advertisingress releases and lobbying efforts (includingehtisected at U.S. Congress, the |

President, the SEC or other U.S. GovernmentalEatithose directed at the general public).

Request from ICE Group or DNO Holt

(@)

(b)

(©

Notwithstanding Section 4.1(c), Section 4.1(d),tleec4.1(e) or any other provision of this Agreerpéhand when request
by ICE Group, the Foundation and its Board of Dtives shall be authorized, and obligated, to exeraisy Remedy, includil
but not limited to any Call Option Remedy, as shlso requested, subject to the prior written eygdrof the College «
European Regulators and any other relevant Europegulators as and to the extent required undelicapfe Europea
Exchange Regulations (including the terms and ¢amdi of any relevant exchange licenses or recmgnsitor declarations
non-objection issued to or in respect of any EuxbMarket Subsidiary or Euronext Regulated Market).

Notwithstanding Section 4.1(c), Section 4.1(d),tleec4.1(e) or any other provision of this Agreeryéhand when request
by ICE Group, NYSE Euronext or NYSE Euronext (Inggional) B.V., Holdco and Euronext (each, BNO Holder "), in
each case having been so directed by the DutchsMindf Finance pursuant to Section 6.3 of anynefdeclarations of nen
objection granted on February 20, 2007 and -, cisjedy, by the Dutch Minister of Finance under thetch Act on Financii
Supervision (Wet op het financieel toezichtas amended from time to time, theAtt ") to each of the respective DI
Holders, as amended (each, @NO "), the Foundation and its Board of Directors shaldbthorized and obligated to exer:
any Remedy, including but not limited to any Capit®n Remedy, with respect to Euronext only asldbalso requested
any DNO Holder pursuant to the directions of thedduMinister of Finance.

Notwithstanding Section 4.4(b)(ii) of this Agreemeany and all Ordinary Shares or Priority Sharasdferred or issued
and held by the Foundation pursuant to the exewfise Remedy under Section 5.5(a) or Section 5.8lfl)l continue to t
held by the Foundation until ICE Group or the relaivother DNO Holder making the request under 8edii5(a) or Sectic
5.5(b), as the case may be, shall withdraw suchestq(in which case the Remedy shall be unwounadcgordance wil
Section 4.4). However, nothing in this paragraphdtall limit the rights and powers of the Foundatand its Board
Directors to exercise a Remedy in accordance \itptovisions of this Agreement other than thisti®ad.5. It is understoc
and agreed that if the Board of Directors has eaied at any time prior to or after a request ihdriawn as referred to in t
first sentence of this Section 5.5(c) that a Matefidverse Change of U.S. Law has occurred andidirtuing, the othe
provisions of this Agreement, including Sectionk, 4.2 and 4.3, shall prevail over the first seoéeaf this Section 5.5(c) a
the Board of Directors shall decide upon the eseraf the rights and powers of the Foundation aedBoard of Directo
thereunder in its sole discretion and independamh fany DNO Holder in accordance with the termshaf Agreement (oth
than this Section 5.5).
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6.2

6.3

(d)  For the avoidance of doubt, any such Ordinary Sharel Priority Shares transferred or issued tohetd by the Foundatic
pursuant to the exercise of a Remedy under Sebtia) or Section 5.5(b) shall be deemed to haea l@nsferred or issu
to the Foundation pursuant to a Call Option Remadg shall be treated accordingly for all purposkshis Agreemer
(subject to Section 5.5(c) of this Agreement) atitbowise.

(e) The parties note and agree that the preceding gpoma of this Section 5.5 do not constitute andl st@ be understood
being intended to constitute, a waiver of any $ght remedies that any DNO Holder and/or the Fotimdanay have und
the Act or otherwise under applicable law to chadke object or appeal against any direction bylxtbeh Minister of Financ
(or any other relevant European Regulator) pursteaat in connection with any DNO or otherwise.

CONFIDENTIAL INFORMATION

Limits on Disclosur

To the fullest extent permitted by applicable laN,confidential information that shall come inteetpossession of the Founda
pertaining to the selfegulatory function of any Euronext Market Subsigdiander the European Exchange Regulations as toper
a Euronext Regulated Market (including but not tedito disciplinary mattersrading data, trading practices and audit infororg

contained in the books and records of any of th@laext Market Subsidiaries (theEuronext Confidential Information ") shall (a

not be made available to any Persons (other thanoagded in Sections 6.2 and 6.3) other than esdhofficers, directors, employ:
and agents of ICE Group and Euronext and Diredtwas have a reasonable need to know the conteetsah (b) be retained

confidence by the Foundation and the Directors;(@hdot be used for any commercial purposes.

Certain Disclosure Permitt

Notwithstanding Section 6.1, nothing in this Agrearnshall be interpreted so as to limit or impede:

(@) the rights of the European Regulators or any offaonext Market Subsidiaries to have access toceaadhine such Eurone
Confidential Information pursuant to the Europeaciiange Regulations and the rules and regulatfmreander; or

(b) the ability of any officers, directors, employeasagents of ICE Group, Euronext or the Directorsligclose the Eurone
Confidential Information received in accordancehwielevant applicable law to the European Regudatorthe Eurone
Market Subsidiaries.

Inspectiol
The Foundation’s books and records shall be subjeatt times to inspection and copying by:

(a) the European Regulators;

(b) any Euronext Market Subsidiary; provided, that sbhobks and records are related to the operatiadorinistration of suc
Euronext Market Subsidiary or any other Euronextriéa Subsidiary over which such Euronext Market sdibry ha
regulatory authority or oversight; and

(c) ICE Group and Euronext and their respective officdirectors, employees and age

LIABILITY, INDEMNIFICATION AND EXCULPATION

Liability
€) Except as expressly set forth in this Agreemtbet Directors shall not be:
0] personally liable for the payment of any amountedwy the Foundation, which payment shall be madidysfrom

the assets of the Foundation, if any; or
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7.2

7.3

7.4

7.5

8.2

(ii) required to pay to the Foundation or to any othes&n any deficit upon dissolution of the Foundato otherwise

(b) The Directors will have no liability to any Ben unless such liability shall be established fmal and norappealable judici
determination by a court of competent jurisdictioraccordance with applicable law.

(©) None of Euronext, ICE Group or any of their affiéia, directors, officers or employees shall beldiab any capacity for ai
actions of the Directors of the Foundation pursuantis Agreement or for any debts, liabilitiesather obligations of tt
Foundation or the Directors except as expresslyigeal herein.

Exculpatiot

No Director or officer or employee of the Foundatghall be liable to the Foundation, or any othersBn, for any loss, damage

claim incurred by reason of any act or omissiorfqgrered or omitted by such Director or officer or @oyee of the Foundation

good faith on behalf of the Foundation and in a mesureasonably believed to be within the scopdefauthority conferred on st

Director by this Agreement, the Articles of Incorption or applicable law, except that a Directoalsbe liable for any such lo

damage or claim incurred by reason of such Diréctaillful misconduct or gross negligence.

Indemnificatiot

To the fullest extent permitted by applicable lanDirector shall be entitled to indemnificationrfirdhe Foundation, Euronext ¢
ICE Group, and each of the Foundation, Euronext I&tfl Group hereby undertakes to indemnify each ddmreand each form
Director, for any loss, damage or claim incurredsiigh Director by reason of any act or omissiorfgoered or omitted by su
Director in good faith on behalf of the Foundatiand in a manner reasonably believed to be withindtope of the author
conferred on such Director by this Agreement, tigches of Incorporation or applicable law, excémpt no Director shall be entitl
to be indemnified in respect of any loss, damagelaim incurred by such Director by reason of wilfaisconduct or gro:
negligence with respect to such acts or omissiprsjided, that the Foundation, Euronext and ICEuBrshall each have full liabili

towards each of the Directors under this Secti@non. a joint and several basiedofdelijk).

Insuranc
Euronext on behalf of the Foundation shall purcteas® maintain insurance to cover its indemnificatibligations set forth here
as well as any other liabilities of the Directdesironext shall provide notice to the Directorsth{80) days prior to the expiration

termination of such insurance.

Surviva

This Section 7 shall survive any termination o§tAgreement and dissolution of the Foundation.

MISCELLANEOUS

Capital, Costs and Expen

Euronext shall fund an initial amount of capitaltbé Foundation and shall pay as its own costseianburse to the Foundation

indemnify it against, any and all costs and expgfseurred by the Foundation.

Amendment
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8.3

8.4

8.5

8.6

8.7

8.8

Except as otherwise provided in this Agreement, sufglect to the prior written approval of the Cgeof European Regulators
any other relevant European Regulators as ancetextent required under applicable European Exah&wegulations (including t
terms and conditions of any relevant exchange $esror recognitions or declarations of rafajection issued to or in respect of
Euronext Market Subsidiary or Euronext Regulatedkds, this Agreement may only be amended by as@vrilnstrument signed
(a) ICE Group, (b) Euronext and (c) the Foundatiprgvided, however, that no provision of this Agremt granting rights
benefits to or creating obligations of Directorggmmally, can be amended without the written consétthe Directors in office ft

the time being. Any amendment adopted in accorda#ittethe foregoing shall be binding upon the petio this Agreement.

Governing Lav
This Agreement and the rights of the parties hedeuand any disputes arising under or in conneatiitn this Agreement shall

governed by and interpreted in accordance withatvs of the Netherlands.

Jurisdictiot

(@ The parties hereby irrevocably submit to the exekigurisdiction of the courts of Amsterdam, thetirlands, in respect
any claim, dispute or controversy relating to oisiag out of or in connection with the negotiatianferpretation ¢
enforcement of this Agreement or any of the documesferred to in this Agreement or the transastioontemplated here
or thereby (any such claim being &bvered Claim”). Notwithstanding the foregoing, nothing in this Agneent shall lim
the right of the Foundation, Euronext, or any efSubsidiaries to commence or prosecute any legainaagainst ICE Grot
or any of its Subsidiaries in any court of compefarisdiction in the United States or elsewheremdorce the judgments &
orders of the Dutch courts.

(b) Each party hereby irrevocably agrees that it wilt appose, on any ground, the recognition, enfoetgor exequatur in
U.S. or other court of any judgment (including matt limited to a judgment requiring specific perfance) rendered
respect of a Covered Claim by the courts of Amsterdhn first instance or any other Dutch court ighar instance based
the submission to jurisdiction set out in Sectiof(8).

Entire Agreemel

Without limitation to the provisions of the Artideof Incorporation, this Agreement contains thérerggreement of the parties w

respect to the subject matter hereof and supersedeand all prior agreements and understandingsther written or oral, wi

respect to the subject matter hereof, includingQhiginal Governance and Option Agreement.

Counterpari
This Agreement may be executed in one or more eopatts, all of which shall be considered one &edsame agreement, and <
become effective when one or more counterparts haea signed by each of the parties and deliveréuetother party.

Governing languac

This Agreement has been drafted and establishdweiEnglish language. This English version shaltfeeofficial version and sh.

prevail over any translation thereof.

Third Partie
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8.9

None of the provisions of this Agreement shall bethe benefit of or enforceable by any creditoreorployee of Euronext, IC
Group, the Foundation or the Directors, any shddelmr customer of Euronext, ICE Group, any Ndu$. Financial Services Fil
or NonU.S. Issuer. Nothing in this Agreement shall bendeg to create any right in any Person not a pagtetb, and th
instrument shall not be construed in any respebeta contract in whole or in part for the benefiany third Person. No Person n
party hereto shall have any right to compel pertommoe by Euronext, ICE Group, the Foundation, orDfrectors of its obligatior

hereunder.

Notice

All notices and other communications hereunder|dtmlsufficiently given for all purposes hereundfein writing and delivere
personally, sent by documented overnight deliveeyise or, to the extent receipt is confirmed, fiaile or other electron
transmission service to the appropriate addressuarber as set forth below, and shall be deemededeti when delivered
transmitted, if during regular business hours, ortlee next business day, if after regular busifesss, in the case of persa
delivery or telecopy, facsimile or other electrotm@nsmission service, and one business day adiendp been consigned for delive
in the case of documented overnight delivery servic

Notices to the Foundation shall be addressed to:

Stichting NYSE Euronext

c/o Euronext N.V.

Beursplein 5

1012 JW Amsterdam
Attention: Corporate Secretary
Facsimile: +31 20 550 4899

or at such other address and to the attention df sther person as the Foundation may designateritten notice to the parti
hereto.

Notices to Euronext and Holdco shall be addressed t

Euronext N.V.

Beursplein 5

1012 JW Amsterdam
Attention: Corporate Secretary
Facsimile: +31 20 550 4899

with a copy to:

Euronext N.V.

39 rue Cambon

75039 Paris Cedex 01
Attention: General Counsel
Facsimile: +33 1 4927 5418

or at such other address and to the attentionaf ether person as Euronext or Holdco may desidnateritten notice to the parti
hereto.

Notices to ICE Group or NYSE Euronext Holdings LERall be addressed to:

IntercontinentalExchange, Inc.

2100 RiverEdge Parkway, Suite 500

Atlanta, Georgia 30328

Attention: Johnathan H. Short, Senior Vice Predidéeneral Counsel and Corporate Secretary
Facsimile: +1 770 937 0020
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8.10

8.11

8.12

8.13

with a copy to:

Shearman & Sterling LLP
Broadgate West

9 Appold Street

London EC2A 2AP
Attention: Barney Reynolds
Facsimile: +44 207 655 5259

or at such other address and to the attention a@f sther person as ICE Group or NYSE Euronext higisliLLC may designate
written notice to the parties hereto.

Severabilit
Any provision hereof which is invalid or unenforbéashall be ineffective to the extent of such lidity or unenforceability, withot
affecting in any way the remaining provisions héreo

Assignmen
This Agreement shall be binding upon and inurehte benefit of the parties hereto and their respectuiccessors and assi

provided, however, that none of the parties hereto will directlyimdirectly assign (except any assignment that ccoyroperatio

of law or in connection with a merger, tender gffetcchange offer or sale of all or substantiallyothe assets of a party) its right:
delegate its obligations under this Agreement withihe express prior written consent of (a) ICE Wpro(b) Euronext, (c) tt
Foundation and (d) the College of European Regidadod any other relevant European Regulators dgaithe extent requir
under applicable European Exchange Regulationdufimg the terms and conditions of any relevanthexge licenses
recognitions or declarations of noibjection issued to or in respect of any Euronexridt Subsidiary or Euronext Regule
Market).

Accession by NYSE Eurone

In the event that NYSE Euronext Holdings LLC (reéefto in the Merger Agreement a¥&nkees Merger Sub’) ceases to exist
the course of and as a result of the restructuohthe Yankees Merger (as described and definecrutiRlestructuring of tr
Mergers” in the Merger Agreement), ICE Group will procureattiNYSE Euronext (referred to in the Merger Agreeta:
“Yankees”)will accede to this Agreement as if it were an iordd) party hereto, by execution of a written ingtent to that effec
without any further action being required on thet md the other parties to this Agreement whichefogr confirm their approval
such accession. Effective as of the time NYSE Eexbshall have acquired from NYSE Euronext Holdihgy€ all or substantiall
all of the latters assets and liabilities in the context of theruestiring of the Yankees Merger, NYSE Euronext Istegllace NYSI
Euronext Holdings LLC as a party to this Agreemamd NYSE Euronext Holdings LLC shall cease to lmady hereto. As of th
time, unless the context requires otherwise, d#remces in this Agreement to “NYSE Euronext Hoy@irL LC” shall be read «
construed as references to NYSE Euronext.

Terminatior

(@  The initial term of this Agreement shall be ten)(§8ars from the date of the Original Governanag @ption Agreement. TI
Board of Directors or the College of European Ratjus may renew the term of this Agreement for essive ongrear term
by providing written notice to the parties heretosoch extension prior to the scheduled expiratidrthis Agreemen
provided, however, that any extension that woulaseahe term of this Agreement to continue pask@ib anniversary of tl
date of the Original Governance and Option Agreégmen
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shall require the prior written consent of ICE Grolotwithstanding anything to the contrary, ICEO@p shall be obligated
provide its consent to continue the term of thigegnent, and this Agreement and the rights, poaedsremedies set fo
herein shall remain in full force unless and utdiiminated, amended or novated by the parties dnevith the prior writte
approval of the College of European Regulators.

(b) If ICE Group does not provide its prior written semt to the extension of the term of this Agreemé@jt ICE Group mu
provide written notice to the College of EuropeagRators of its intention not to provide its camsat least one year prior
the scheduled expiration of this Agreement; andf@pwing a request from the College of Europeag®ators, ICE Grot
and Euronext will review and discuss with the Cgdleof European Regulators the possibility of remgmthis Agreement
adopting alternatives based on the then existints fand circumstances. Upon the expiration of énen tof this Agreemer
subject to Section 8.13(a), this Agreement shathiteate and be of no further force or effect.

(c) The parties hereto note and agree that pursuats Aaticles of Incorporation, the Foundation shalitomatically be dissolv:
and enter into liquidation upon termination of tAigreement in accordance with its terms, unless Algireement is novated

replaced by alternative arrangements pursuant¢td®e3.13(a).

8.14 Certain United States Tax Matt

The Foundation shall make an entity classificagtattion pursuant to U.S. Treasury Regulation $ac301.77013 to be treated as
“ disregarded entity for United States federal income tax purposes tffe@s of a date to be specified by ICE Groupgs Ithe

intention of the parties that, for United Statedefi@l income tax purposes, any property held byRbtendation pursuant to tl
Agreement be treated as held in trust for, and ovinye ICE Group (provided that (i) to the extentlsproperty (including Deposit
Securities that are Ordinary Shares) is transfeilwetie Foundation by a Subsidiary of ICE Groushiall be treated as held in ti
for, and owned by, such Subsidiary, and (i) to éxéent Deposited Securities that are Priority 8hare issued to the Foundat
such Priority Shares shall be treated as heldust for, and owned by, the ICE Group Subsidiarydimy all or the majority of tt
Ordinary Shares of the issuer of the Priority Shamemediately prior to such issuance).

8.15 _Intermediate holding companies

ICE Group will procure that each of its direct adirect subsidiaries that directly or indirectlyld® shares in Euronext or &
Euronext Market Subsidiaries will do all that icassary in order to ensure that this Agreememj@demented in accordance with
terms and ICE Group will not amend the corporatacstire of the group to which ICE Group belongssuth manner as m

jeopardise implementation of this Agreement in adance with its terms.

[Signatures are on next page]
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IN WITNESS WHEREOF, each of the parties has catisisdAgreement to be duly executed on its beh#ilgsaof the day and year first above
written.

INTERCONTINENTALEXCHANGE GROUP, INC.

BY: /s/ Andrew J. Surdykowski
Name: Andrew J. Surdykows
Title: Assistant Corporate Secretary

NYSE EURONEXT HOLDINGS LLC

By: /s/ Johnathan H. Short
Name: Johnathan H. She
Title: Manager

EURONEXT N.V.

By: /s/ Dominique Cerutti By: /s/ Rolland Bellegrade
Name: Dominique Cerutti Nameil&ud Bellegrade
Title: Chairman of the Managing Board itlesf Member of the Managing Board

NYSE EURONEXT (HOLDING) N.V.

By: /s/ Dominique Cerultti By: /s/ Rolland Bellegrade

Name: Dominique Cerutti Nameil&ud Bellegrade

Title: Chairman of the Managing Board itlesf Member of the Managing Board
STICHTING NYSE EURONEXT THE DIRECTORS

By: /s/ Jacques de Larosiére de Champfeu  By:_/s/ Jacques de Larosiére de Champfe
Name: Jacques de Larosiere de Champfeu Nraoegues de Larosiére de Chamy
Title: Member of the Board of Directors

By: /s/ Aarnout Loudo By/s/ Aarnout Loudo
Name: Aarnout Loudon NameAarnout Loudor
Title:  Member of the Board of Directors

By: /s/ John S. Reed By: /s/ John S. Reed
me: John S. Reed NameohnX . Reed
Title:  Member of the Board of Directors
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Exhibit 10.5:

[INTERCONTINENTALEXCHANGE GROUP, INC. LETTERHEAD]

February 10, 2014

Mr. Duncan L. Niederauer
NYSE Euronex

11 Wall Street

New York, New York 1000!

Dear Duncan:

We are pleased to offer you this amendment (tAismendment) effective as of the date hereof (the “
Amendment Effective Dat§ to your amended and restated employment agreedated as of March 26, 2012 (the “
Agreement) by and between you and NYSE Euronext, a Delawarporation (together with its successors and
assigns, including its successor in interest NY 8B&ext Holdings LLC, a Delaware corporation, “ NS, which
upon countersignature by you shall amend the Agee¢ion the terms set forth herein and become kgnaiinong you,
NYSE and IntercontinentalExchange Group, Inc., ®are corporation (together with its successodsamsigns”

ICE Group”, and together with NYSE, the * Compaljy

1.  Definitions. Capitalized terms used and not otherwise defineéithahall have the meanings ascribet
to them in the Agreement.

2. Amendments

a. The term “Company” as used in the Agreement, asdeethereby, shall mean the “Company”
as defined in this Amendmeitovided, however, that for purposes of Section 4, the
“Company” shall mean ICE Group and its direct amdirect majority-owned subsidiaries.

b. Section 1 is amended as follo

I. Subsection (a) is amended by deleting “As of thte tiareof” and replacing it with “As of
[insert date of letter]”.

ii. Subsection (b) is amended and restated toiredsl entirety as follows:

“During the Term, you shall (i) serve as Prestdof ICE Group and Chief
Executive Officer of NYSE Group, Inc., a Delawammoration (together with its
successors and assigns, “ NYSE Grdugii) have all authority, powers, duties
and responsibilities customarily and historicabkgrcised by an




individual serving in such position at ICE GroupNYSE Group and their respective
predecessors, as applicable, or an entity of #teeasid nature of ICE Group or NYSE
Group, as applicable; (iii) be assigned no dutreesponsibilities that are materially
inconsistent with, or that materially impair, dinsh or interfere with your ability to
discharge, the foregoing duties and responsitslited (iv) report directly to the Chief
Executive Officer of ICE Group. During the Term,uygrincipal office, and principal
place of employment, shall be at the Company’sqipad executive offices in New York
City, but you acknowledge and agree that the perdmice of your duties hereunder may
require significant business travel.”

ii. Subsection (c) is amended by deleting “the@RB and replacing it with “the Chief
Executive Officer of ICE Group”.

Section 2 is amended and restated to read intitegnas follows:

“The Term commenced as of May 29, 2008, and'#ren and your employment hereunder
shall end on the earlier of (i) December 31, 20ddipthe date of your termination of
employment in accordance with Section 5 of thise&gnent.”

. Section 3 is amended as follo

I. Subsection (a) is amended and restated to re&slemiirety as follows:

“ Base Salary. From the Amendment Effective Date, you shall iez@ base salary of
no less than $1,000,000 per annum (“ Base Sdlapayable in accordance with standarc
payroll practices but no less frequently than migntriour Base Salary shall not be
decreased during the Term without your prior wnittensent.”

ii. Subsection (b) is amended and restated to reasl @miirety as follow:

“ Annual Bonus. For each of 2013 and 2014, you shall be eligibleeceive an
annual bonus, which shall be determined by the @msgtion Committee (the *
Committee’) of the Board of Directors of ICE Group (the “ &a”), in its discretion,
with a target bonus opportunity of no less tharb8,000 (the “ Target Bonuis Your
annual bonus shall be paid in cash, subject to any




valid deferral election by you, no later than Maféhof the calendar year following the
year for which it is earned.”

iii. Subsection (c) is amended and restated to reasl émiirety as follows:

“Long Term Incentive Awards . You shall receive two equity incentive awards,
which shall consist of (i) an award of service-lmhsestricted stock units (the * 2014
RSUSs") with an aggregate grant date value of $1,000&49 (i) an award of
performance-based restricted stock units (the ‘4203Us’) with an aggregate grant di
value (at target) of $1,000,000, each to be graotethe date in 2014 that performance-
based restricted stock units are granted to thep@ogs senior executives generally. 7
2014 RSUs and the 2014 PSUs will be granted putsadhe NYSE Euronext Omnibus
Incentive Plan and individual award agreementsdhasubstantially similar to the aw:
agreements applicable to the Company’s senior ¢ixesugenerally, taking into account
the provisions of this Agreememtrovidedthat, except as otherwise provided in Secti
hereof, the 2014 RSUs and the 2014 PSUs shallleslated to fully vest on December
31, 2014 (subject to the applicable performancalitiom, in the case of the 2014 PSUs)
and any shares underlying the 2014 RSUs and thé R8Us that vest shall be delivered
to you in 2015 but in all events no later than Miat®&, 2015. The aggregate grant date
value of each of the 2014 RSUs and the 2014 PSalstshconverted into the applicable
number of shares of ICE Group common stock by digiduch value by the closing
price of a share on the grant date (rounded dowietmearest whole share). In the even
of a conflict between this Agreement and the avean@ements for the 2014 RSUs or the
2014 PSUs, this Agreement shall govern. For thédawce of doubt, the 2014 RSUs anc
the 2014 PSUs shall only be subject to clawbadkviohg vesting if and to the extent
that the awards granted in 2014 to the Companyi®sexecutives generally are subject
to such clawback.”

iv.The fourth sentence of subsection (i)(i) is amenae(A) deleting the cross-reference to
“Section 6(b)(iii)” therein and replacing it withaoss-reference to “Section 6(a)(igihd
(B) deleting the cross-reference to “Section 6(y)(v

v.Subsection (i)(iii) is amended by adding the foliogvsentence




the end of such subsection:

“Notwithstanding the foregoing, the parties agiea,tin making such
determinations, the Auditor shall use the methaogipland assumptions set forth in
Deloitte’s report dated December 26, 2013, as revisedlact€A) changes in the price
a share of the Company’s common stock, the appédableral rate and other relevant
factors and (B) an updated valuation of the retsns set forth in Section 4, which
valuation shall be completed no later than 20 @digs the Termination Date.”

vi.Subsection 3(j)(i) is amended by adding the follogvat the end of such subsect

“To the extent that the reimbursement of any exeensder any provision of this
Agreement is subject to Section 409A of the Codker(gaking into account all applicable
exclusions and exemptions), (A) the amount of sagienses eligible for reimbursement
during any one calendar year shall not affect theunt of such expenses eligible for
reimbursement in any other calendar year, (B) ransement of any such expenses shall
be made no later than December 31 of the yearfakbiving the calendar year in which
such expense is incurred and (C) your right toiveceuch reimbursement or in-kind
benefits shall not be subject to liquidation orlege for another benefit.”

e. Section 5(e) is amended as follo

vii.Clause (3) is amended and restated to read intitety as follows:

“a material negative and non-temporary chadgeinution or reduction, for any
reason including any such change by reason of agéhia Control, in your authority,
powers, titles, reporting relationship, respongibs or duties as President of ICE Grouy
and Chief Executive Officer of NYSE Group as setlfan this Agreement, including,
way of example, requiring a reporting relationstiiat has the practical effect of
materially diminishing your current authority, paweduties or responsibilities, or
assigning you duties that are materially and neghtinconsistent with your positions
President of ICE Group and Chief Executive OfficENYSE Group, in either case, of a
magnitude that changes the fundamental currenactaarof your job as President of |
Group and Chief Executive Officer of NYSE Groupstah an extent as to constitute a
de factodemotion;provided, however,




that you acknowledge and agree that none of (Atliging of the transactions
contemplated by the Amended and Restated AgreeameinPlan of Merger by and amonc
the Company, IntercontinentalExchange, Inc., ICBUpr Braves Merger Sub, Inc. and
Baseball Merger Sub, LLC, dated as of March 1932@br any organizational changes
effectuated in connection therewith), (B) any @& thanges to your authority, powers,
titles, reporting relationship, responsibilitiesduties effectuated since such closing as s
forth in Section 1(b), as modified by the Amendment(C) any elimination of, or change
to, your duties pursuant to Section 6(e) shalléentked to have given, or to give, rise to &
right to terminate your employment hereunder fooGReason;”

viii. Clause (4) is amended and restated to read intitety as follows:

“a change in your reporting so that you ceaseport to the Chief Executive Officer
of ICE Group;”

ix.Clause (5) is deleted in its entire

X.The following sentence is added to the end of Sedie):

“For the avoidance of doubt, you acknowledge agree that the definition of “Good
Reason” as modified by the Amendment shall coritnopurposes of any long term
incentive compensation awards outstanding as oAthendment Effective Date.”

Section 6(a) is amended as follo

xi.Clause (iii) is amended and restated in its eptiastfollows

“prompt payment of any bonuses that were earneddiytaid or deferred as of
Termination Date (including, for the avoidance otiit, a full bonus for 2014 if the
Termination Date is December 31, 2014), payabltherdates that such amounts would
have been paid had your employment continued tlirtlug date of such payments;”

xii. Clause (iv) is amended by renumbering it as cl@u3«




xiii. A new clause (iv) is added as folloy

“a lump-sum cash payment in the amount of $13,@,Payable to you in 2015
but in all events no earlier than the six monthieensary of the Termination Date and no
later than July 1, 2015;”

xiv.A new clause (v) is added as follo

“all health and life insurance benefits will contenthrough the second anniversar
of the Termination Date (the_* Continuation Peripdt the same level as such benefits
were provided to you immediately prior to the Teration Dateprovided, however, that
the Company will provide such health care benéliitsng the Continuation Period in st
a manner that complies with applicable law and erssthat such benefits are no more
expensive to you in any way than the active em@agest, including but not limited to,
through the purchase of individual insurance coyeyarovided, further, however, that
if you become re-employed with another employer amdeligible to receive health care
and/or life insurance benefits under another engslgyovided plan, the health care
benefits provided hereunder shall be secondaryttantife insurance benefits shall be
supplemental, to those provided under such otlar @liring the Continuation Period,;
and”

xv.The following sentence is added at the end of seckion

“For the avoidance of doubt, if the Termination ®& December 31, 2014, then (A)
as of the Termination Date, the 2014 RSUs and gther servicdsased equity awar:
(including without limitation any such awards tipa¢viously were, but no longer are,
subject to a performance condition) (such othemdsyaollectively, the * Other
ServiceBased Equity Award¥ shall fully vest, and the service condition apgable
to the 2014 PSUs shall be deemed fully attaine{i{® 2014 PSUs shall remain
subject to the applicable performance condition @jdhe shares underlying the 2(
RSUs and the Other Service-Based Equity Awards sulgject to attainment of the
applicable performance condition, the 2014 PSUHR bbassued to you at the time
provided under the applicable award agreeny@otzidedthat the shares underlying
the 2014 RSUs and the 2014 PSUs that vest shasbed to you in 2015 but in all
events no later than March 15, 2015.”

g. Section 6(b) is amended as follo




xvi.Clause (ii) is amended and restated to read eniisety as follows:

“a lump-sum payment, in cash, equal to an anmous for the calendar year of your
termination, determined on the basis of the Conemittdetermination of the
achievement of the applicable performance metacsdich calendar year (provided tha
in no event shall the Committee exercise negatiseretion with respect to you in
excess of that applied to active U.S. senior exeesidf ICE Group generally) as if you
had remained employed until the date annual borargegaid by ICE Group, such
payment to be made at the time annual bonusesaady ICE Group (but in no event
later than March 15 of the following calendar y¢ar)

xvii. Clause (iii) is amended and restated to read ientsety as follows:

“your Base Salary shall continue to be paigido through December 31, 2014 as if
your employment had continued through such dat each installment shall be trea
as a separate payment for purposes of Section 408% Code;”

xviii. Clause (iv) is amended and restated to read emiisety as follows

“(A) as of the Termination Date, the 2014 RSUs #medOther Service-Based
Equity Awards shall fully vest, and the service dition applicable to the 2014 PSUs s
be deemed fully attained, (B) the 2014 PSUs skalkin subject to the applicable
performance condition and (C) the shares underliieg?014 RSUs and the Other
Service-Based Equity Awards and, subject to attamtrof the applicable performance
condition, the 2014 PSUs shall be issued to ydheatime provided under the applicable
award agreemenprovidedthat the shares underlying the 2014 RSUs and thé PGUs
that vest shall be issued to you in 2015 but iradnts no later than March 15, 2015.”

xix.Clauses (v), (vi) and (vii) are deleted in theitiety.
h. Section 6(c) is amended as follo

xX.Clause (iii) is amended and restated to read ientsety as follow:




“(A) as of the Termination Date, (w) the 2014 R#bsll fully vest, (x) the Other
Service-Based Equity Awards shall vest in accordamith the terms of the applicable
award agreement, (y) the service condition applectbthe 2014 PSUs shall be deemed
fully attained and (z) the performance conditioplagable to the 2014 PSUs shall be
deemed attained at target and (B) the shares yimg(k) the Other ServicBased Equit
Awards shall be issued to you at the time providieder the applicable award agreement
and (y) the 2014 RSUs and the 2014 PSUs that kiaBttee issued to you in 2015 but in
all events no later than March 15, 2015.”

xxi.Clauses (iv) and (v) are deleted in their enti

Section 6 is amended by adding the following assation (e):

“(e) Transition Period . Notwithstanding anything herein to the contratyany time after
the Amendment Effective Date, you and the Compaay mutually agree that, during the perioc
(the * Transition Period)) beginning on such date as you and the Compartyatiy agree and
ending on the date on which the Term ends in aerm& with clause (i) of Section 2, (i) you s
not (A) be obligated to perform your duties hereamat (B) take any actions purporting to bind
the Company and (ii) the Company shall be entitte@h) exclude you from its premises and
computer system, (B) direct that you refrain froomt@acting its customers, clients, suppliers,
agents, professional advisers or employees in gapacity as President of ICE Group and Chief
Executive Officer of NYSE Group and (C) appoint antlger person or persons to perform your
duties hereunder. Notwithstanding clause (i)(A)haf preceding sentence, at the Company’s
reasonable request, you agree to perform suchcssrfor the Company as relate to your duties
hereunder at mutually agreed times during the TtiiangPeriod. For the avoidance of doubt, (x)
during the Transition Period, you shall continuéltpreceive your base salary (with each
installment deemed to be a separate payment fpopas of Section 409A of the Code) and oth
compensation and benefits that are payable or geedviluring your employment hereunder on
terms set forth in this Agreement and (2) be bdunthe covenants set forth in Section 4, (y) the
last day of the Transition Period shall be the Tieation Date for all purposes under this
Agreement, including without limitation for purpasef any payments or benefits that become
payable to you as of the Termination Date, andiojzany obligations of the Company or you t
pursuant to the terms of this Agreement, remageffiect for a specified period following the
termination of your employment hereunder, such




post-termination period shall begin on the dayrafte last day of the Transition Period.”
j. Section 7 is amended as follo

xxii. The Companys address is replaced with the followi

“IntercontinentalExchange Group, Inc.
2100 RiverEdge Parkway, Suite 500
Atlanta, GA 30328

Attn: Doug Foley”

xxiii. Your counsel name and address is replaced with the follo

“Law Offices of Colleen Westbrook
50 Main Street, 10th Floor #1234
White Plains, New York 10606
Attn: Colleen Westbrook”

k. Appendix A to the Agreement is deleted in its ety

I.  Appendix B to the Agreement is deleted in its etyirand replaced with Exhibit A to this
Amendment.

3.  Assignment Pursuant to Section 11(b) of the Agreement, &ffe@s of the Amendment Effective
Date, NYSE hereby assigns its obligations undeAgreement, as amended by the Amendment, to ICH[g;@nd yo
hereby agree to such assignm@ntividedthat for the avoidance of doubt you shall remaititled to indemnification,
advancement of expenses and coverage under angaipldirectors’ and officers’ insurance polic{geluding in the
manner set forth in the Agreement) pursuant taglicable ICE Group and NYSE by-laws, policies/anthsurance

policies.

4, Effectiveness Effective as of the Amendment Effective Date, Aggeement shall be amended on the
terms set forth in this Amendment and, except asnai®d by the terms of this Amendment, the Agreersieait remain
in full force and effect in accordance with itsnes;

5.  Miscellaneous Sections 3(j), 7 (as amended by Section 2(h)dfigré, 9, 10, 11 and 12 of the
Agreement shall apply to this Amendment and arerparated herein by reference as if fully set fdrénein.

[Signature page follows]




If this letter agreement meets with your appropldase execute the enclosed copy of this letteretudn it to
Mr. Doug Foley, SVP, HR & Administration, ICE Groag soon as possible. Signatures delivered bynfidesor e-
mail shall be effective for all purposes.

Sincerely,

INTERCONTINENTALEXCHANGE GROUP, INC.

By:/s/ Johnathan H. Shi
Johnathan H. Short
General Counsel and Corporate Secretary

NYSE EURONEXT HOLDINGS LLC

By:/s/ Scott A. Hil
Scott A. Hill
Special Vice President and Chief Financial Officer

AGREED AND ACCEPTED:

/s/ Duncan L. Niederauer
Duncan L. Niederauer
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Exhibit A

Appendix B
AGREEMENT AND GENERAL RELEASE

Agreement and General Release (* Agreemeitty and between Duncan L. Niederauer (* yauNYSE Euronext
(together with its successor in interest NYSE EaxtiHoldings LLC, a Delaware corporation, * NY3Eand
IntercontinentalExchange Group, Inc._(* ICE Grdupnd together with NYSE, the “ Compatjyon behalf of their
respective past and/or present parent entitiesjdiabies, divisions, affiliates and related buseentities, successors
and assigns, assets, employee benefit plans os,fand any of their respective past and/or prediesttors, officers,
fiduciaries, agents, trustees, administrators, eygas and assigns, whether acting as agents f@ampany or in their
individual capacities (collectively, the * CompaBtities”).

1. _Concluding EmploymentYou acknowledge your separation from employmaittt the Company effectiv
, 20 (t" Separation Daté), and that after the Separation Date you shall®onor shall you
represent yourself as being an employee, offig@naor representative of the Company for any pggpdhe
Separation Date shall be the termination date of yonployment for purposes of participation in aoderage under ¢
benefit plans and programs sponsored by or thrduglCompany Entities. Following the Separation Dgbel shall be
paid or provided with all amounts and benefits dbsd under Section 6(a) of the Employment Agredrbetween yo!
and the Company dated as of May 29, 2008, as ardaslef March 26, 2012 and February 10, 2014 (the *
Employment Agreemeri}.

2. _Company Covenant$n exchange for your waiver of claims against@wnpany Entities, the Company
agrees to provide you, at such time and in sucmeraspecified in your Employment Agreement, witbsth amounts
and benefits set forth and described in Sectioh @{(that Agreement that are in addition to thoagrpents and benefi
described in Section 6(a) and that are specificalyditioned upon you executing and not revoking greement.

3. _Restrictive Covenant®’ou hereby agree that the noncompetition andalaisition and other covenants
and agreements set forth in Section 4 of the Enmpéoyt Agreement shall survive in their entirety god shall
continue to be bound thereby in accordance with tams. In addition, you agree not to make, pgréte in making,
or encourage or facilitate any other person to makg statements, written or oral, which criticidesparage, or defan
the goodwill or reputation of, or which embarrasadversely affect the morale of, any of the Conypantities or any
of their respective present, former or future divex; officers, executives, employees and/or studdelns. You further
agree not to make any negative statements, wott@nal, relating to your employment, the termioatof your
employment, or any aspect of the business of theg@aoy Entities. Nothing in this Agreement shallcbestrued to
prevent you from making truthful statements whequneed by law, court order, or the like or to theemt reasonably
necessary to enforce or defend rights arising yratgreserved by, the Employment Agreement orAlgieement.
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4. _AcknowledgementYou acknowledge and agree that the payment(sptred benefits provided under
Section 6(b) of the Employment Agreement: (i) aréuil discharge of any and all liabilities and iglaitions of the
Company to you, monetarily or with respect to empbenefits or otherwise, including but not lirdite any and all
obligations arising under any alleged written aal@mployment agreement, policy, plan or procedfitte Company
and/or any alleged understanding or arrangemewntaet you and the Company; and (ii) exceed(s) agpat,
benefit, or other thing of value to which you migiherwise be entitled under any policy, plan arcedure of the
Company and/or any agreement between you and timp&uy.

5. _Releasea. In consideration for the severance benefitsgoerovided to you pursuant to paragraph 2 of
Agreement, you, for yourself and for your heirsg@xtors, administrators, trustees, legal represeesaand assigns
(hereinafter referred to collectively as *“ Relea&sdrhereby irrevocably and unconditionally forevelease and
discharge the Company and the Company Entities &noynand all claims, demands, causes of actios,ded liabilitie:
of any kind whatsoever, whether known or unknowhich you ever had, now have, or may have againsbéthe
Company Entities by reason of any act, omissi@mgaction, practice, plan, policy, procedure, ceticaccurrence, or
other matter up to and including the date on wimh sign this Agreement.

b. Without limiting the generality of the foragg, this Agreement is intended to and shall redehe
Company Entities from any and all claims, wheth&skn or unknown, which Releasors ever had, now havmay
have against the Company Entities arising out of ywmployment and/or your separation from that eymplent,
including, but not limited to: (i) any claim undéttle VII of the Civil Rights Act of 1964, the AgBiscrimination in
Employment Act (the “ ADEA), the Americans with Disabilities Act, the Empkxy Retirement Income Security Act
of 1974 (excluding claims for accrued, vested bigmahder any employee benefit or pension plamef@ompany
Entities, subject to the terms and conditions ehgplan and applicable law), and the Family and ibdd_eave Act;
(ii) any claim under the New York State Human Rggbaw, the New York City Administrative Code; (iany other
claim (whether based on federal, state, or loa®) &atutory or decisional) including but not liedtto breach of
contract (express or implied), wrongful discham@gtrimental reliance, defamation, emotional distr@scompensatory
or punitive damages; and (iv) any claim for attgsidees, costs, disbursements and/or the likehiNgtin this
Agreement shall be a waiver or release of claim4ifat may arise after the date on which you diggm Agreement; or
(B) that arise from the Company’s obligations unttherterms of this Agreement or pursuant to Se@&ig) (D&O
Insurance), Section 3(h) (Indemnification), Sect@gn (Contingent Cutback), Section 3(j) (409A Cdrapce), Section
6(d) (No Mitigation/No Offset), Section 8 (Resohutiof Disputes), and Section 11(b) of the Employhfareement,
(C) that relate to your rights to be indemnifiedi&m advanced expenses under applicable law orryghiis under any
applicable directors’ and officers’ or other liatyilinsurance policy or policies or (D) any vestedaccrued rights you
have pursuant to any plan, program, policy, arrarege of, or any agreement with, any Company Enfifyreleasing
the claims described in this paragraph 5, you dovaive any claims that cannot be waived as a mattaw, including
without limitation any claims filed with the Equamployment Opportunity Commission, the U.S. Deparitrof Labor
or claims under the Age Discrimination in EmployrnAct that arise after the date of this Agreement.
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6. _Waiver of Relief You acknowledge and agree that by virtue of tredoing, you have waived any relief
available to you (including without limitation, metary damages, equitable relief and reinstatementgr any of the
claims and/or causes of action waived in paragBagierefore you agree that you will not accept award or
settlement from any source or proceeding (includingnot limited to any proceeding brought by attyeo person or k
any government agency) with respect to any claimgtit waived in this Agreement.

7. _CooperationYou agree that, subject to your personal andrdihsiness commitments, you will reasonz
cooperate with the Company and/or the CompanyiEsnd its or their respective counsel in conoeattith any
investigation, administrative proceeding or litigatrelating to any matter that occurred duringry@mployment in
which you were involved or of which you have knoglde; provided that nothing herein shall require §maooperate
such cooperation is adverse to your legal inter@$ts Company and/or the Company Entity, as appkcagrees to
reimburse you promptly for any reasonable and rsscgexpenses you incur in connection with suclperation,
including, but not limited to, reasonable travekats and attorneys’ fees and related expensesiifgasonably
determine that separate representation of youiigawied. In no event shall any cooperation hereuadetherwise
exceed twenty (20) days per year. You agree thadha event you are subpoenaed by any personitr @ntluding,
but not limited to, any government agency) to pdevilocuments or give testimony (in a depositionytcproceeding ¢
otherwise) which in any way relates to your emplenirby the Company and/or the Company Entitiesgaml
prohibited by law or regulation, you will give pr@tmnotice of such request to Mr. Doug Foley, SVR, &
Administration, ICE Group, 2100 RiverEdge Parkw@yite 500, Atlanta, GA 30328 (or his successoresighee) and
will make no disclosure until the Company and/@& @ompany Entities have had a reasonable opportiandontest th
right of the requesting person or entity to sudtidisure.

8. _Confidentiality Unless and until any Company Entity publicly thses a finally and fully executed
version of this Agreement, the terms and conditminthis Agreement are and shall be deemed to bédemtial, and
shall not be disclosed by you or any Company Embitgny person or entity without the prior writteonsent of the
Company, except if required by law, and to youroatants, attorneys and/or immediate family or progpective
employer, provided that, to the maximum extent peech by applicable law, rule, code or regulatithey agree to
maintain the confidentiality of the Agreement. Nithstanding the foregoing, this provision shall apply (i) when
disclosure is required by law or by any court, @mabor, mediator or administrative or legislativady (including any
committee thereof) with actual or apparent jurisditto order you to disclose or make accessibjeiiormation, (i)
with respect to any litigation, arbitration or matitbn involving this Agreement, including enforcamef this
Agreement or (iii) in connection with any coopeoatior assistance you provided pursuant to paragfaiiove.

9. _Return of PropertyYou represent that you have returned (or willme} to the Company all property
belonging to the Company and/or the Company Egtitirecluding but not limited to all proprietary dadConfidential
Information and documents in any form belongingh® Company, cell phone, Blackberry, beeper, kess] access to
the building and office floors, Employee Handbopkone card, rolodex (if provided by the Company/anthe
Company Entities), computer user name and passwiskl and/or voicemail code.
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Notwithstanding the above, the Company will alloguyto purchase your Compeissued laptop computer(s) at fair
market value, provided that any such computer youhase is first submitted to the Company for reaho¥ any
Confidential Information and you shall be permittedetain (i) personal papers and other persodtnals, including,
but not limited to, photographs, personal corregoce, personal diaries, personal calendars arati®as, personal
files and personal phone books, (ii) informationwsing your compensation or relating to reimburseinoémexpenses
and (iii) copies of plans, programs, policies agteaments relating to your employment or termimatiwereof.

10. Miscellaneousa. This Agreement is not intended, and shalbeotonstrued, as an admission that any ¢
Company Entities has, or you have, violated angtald state or local law (statutory or decisionafjlinance or
regulation, breached any contract or committedvarong whatsoever against the other party.

b. Should any provision of this Agreement regumterpretation or construction, it is agreed gy parties that
the entity interpreting or construing this Agreemngmall not apply a presumption against one paytyelson of the rule
of construction that a document is to be constraeck strictly against the party who prepared theudzent.

11. _AssignmentThis Agreement is binding upon, and shall inaréhe benefit of, the parties and their
respective heirs, executors, administrators, sgoces®nd assigns.

12. _Entire AgreementYou understand that this Agreement constitutesctimplete understanding between
the Company and you, and supersedes any and eéragnts, understandings, and discussions, whetfigmnor oral,
between you and any of the Company Entities, innthe Employment Agreement, but not including aquity or
long-term incentive agreement or any other agre¢ietween you and the Company entered into afterdaey [ ],
2014. No other promises or agreements shall berigndhless in writing and signed by both the Conypamd you afte
the Effective Date of this Agreement. Notwithstargdthe foregoing, the following provisions of thengloyment
Agreement shall survive in accordance with themte Section 3(g) (D&O Insurance); Section 3(hpdmnification);
Section 3(i) (Contingent Cutback); Section 3(j))9A0Compliance); Section 4 (Non-Competition and NS8aolicitation)
Section 6(a) (Any Termination); Section 6(b) (Temation without Cause or with Good Reason); Sediah (No
Mitigation; No Offset); Section 7 (Notices); Secti8 (Resolution of Disputes); Section 9 (Severgbdf Provisions),
Section 10(b) (Amendments), Section 10(c) (Waive3sktion 11(a) (Binding), Section 11(b) (Assigtiahi Section
11(c) (Assignment); Section 12(b) (Death); and i8act2(c) (Governing Law).

13. _Voluntary AgreementYou acknowledge that you: (a) have carefully rdasl Agreement in its entirety;
(b) have had at least 21 days (or 45 days if soiehdr period is required by ADEA) to consider @mts (but in no
event less than the time period set forth in Sadid) of the Employment Agreement); (c) are herathyised by the
Company in writing to consult with an attorney ofuy choosing in connection with this Agreement;f(dly
understand the significance of all of the terms emaditions of this Agreement and have discussedhtwith your
independent legal counsel, or had a reasonabletity to do so; (e) have had answered to yousfsation any
guestions you have asked with regard to the meamdgsignificance of any of the provisions of tAgreement; and (
are signing this Agreement
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voluntarily and of your own free will and agreeatoide by all the terms and conditions containe@iher

14. _AcceptanceYou may accept this Agreement by signing it atdnning it to Mr. Doug Foley, SVP, HR
Administration, ICE Group (or his successor), 2RierEdge Parkway, Suite 500, Atlanta, GA 30328eAé&xecuting
this Agreement, you shall have seven (7) days“(Revocation Period) to revoke it by indicating your desire to do s
in writing delivered to Mr. Doug Foley or his susser at the address above by no later than 5:00qmitihe seventh
(7th) day after the date you sign this Agreemehe &ffective date of this Agreement shall be tigthi (8th) day after
you sign it (the “ Effective Dat®. If the last day of the Revocation Period fails a Saturday, Sunday or holiday, the
last day of the Revocation Period will be deemeldetdhe next business day. In the event you dacudpt this
Agreement as set forth above and in accordanceSethion 6(b) of the Employment Agreement, or i ¢lvent you
revoke this Agreement during the Revocation Petiod, Agreement, including but not limited to thaigation of the
Company to provide you with severance benefitsyamsto paragraph 2 of this Agreement shall be égem
automatically null and void.

15. _Headings and Caption¥he headings and captions herein are provideceference and convenience
only. They shall not be considered part of the &grent and shall not be employed in the construdidhe
Agreement.

Signature: :Date
STATE OF )
) SS.:
COUNTY OF )
On this day of 20 __, before meopatly came to me known and know

to me to be the person described and who exedueidtegoing Agreement, and s/he duly acknowledgexe that
s/he executed the same.

Notary Public

15




INTERCONTINENTALEXCHANGE GROUP,
INC.

BY:

NYSE EURONEXT HOLDINGS LLC

BY:

Date:

Date:
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IntercontinentalExchange Group, Inc.

Computation of Ratio of Earnings to Fixed Charges

Year Ended December 31,

EXHIBIT 12

Determination of earnings:

Income before income tax expense and non-contgpiliterest $
Add: Fixed charges

Less: (Income) loss attributable to non-controllinggrests

Pre-tax earnings before fixed charges $

Fixed charges:

Interest expense on outstanding debt $
Interest expense on line of credit

Amortization of debt issuance costs

Russell license effective interest expense

Total fixed charges $

Ratio of earnings to fixed charges $

2013 2012 2011 2010 2009
(in millions, except ratio)

50C $ 79C $ 76C $ 60 $ 49
57 39 35 31 24
16 19 12 €) 2
541 ¢ 81¢ $ 78 $ 631 $ b5i¢
41 % 25 3 19 $ 17 $ 11
3 5 3 3 1

8 4 7 6 6

5 5 6 5 6
57 $ 3¢ $ 3 % 31 $ 24
9 $ 21C $ 224 $ 204 $ 21




Name of Subsidiary
IntercontinentalExchange, Inc.
IntercontinentalExchange Holdings

ICE Futures Europe

ICE Clear Europe, Ltd.

ICE Futures U.S., Inc.

ICE Clear U.S., Inc.

Creditex Group, Inc.

Creditex Securities Corporation
Creditex Brokerage LLP

ICE Clear Credit LLC

The Clearing Corporation

ICE Futures Canada, Inc

ICE Clear Canada, Inc.

ICE Markets, Inc.

Climate Exchange Plc

European Climate Exchange Limited
ICE U.S. OTC Commodity Markets, LLC
ICE Endex Holding B.V.

ICE Swap Trade, LLC

Singapore Mercantile Exchange Pte Ltd
Singapore Mercantile Exchange Clearing CorporafitmLtd
NYSE Euronext Holdings LLC

NYSE Group, Inc.

New York Stock Exchange LLC

NYSE Arca, Inc.

NYSE MKT LLC

NYSE Euronext (International) B.V.
NYSE Euronext (Holding) B.V.
Euronext N.V.

Euronext Amsterdam N.V.

Euronext France (Holding) S.A.S.
Euronext Intragroup Financing and Service CenteBBV
Euronext Paris S.A.

Euronext Holdings UK Limited

NYSE Technologies, Inc.

Euronext Brussels N.V./S.A.

Euronext Lisbon - Sociedad Gestora de Mercados IRemguntados,

S.A

Wall and Broad Insurance Company
NYSE Liffe Holdings, LLC

NYSE IP LLC

NYSE Liffe US LLC

New York Block Exchange LLC
SmartPool Limited

SmartPool Trading Limited

NYSE Technologies Holding S.A.S.
Secfinex Limited

Jurisdiction of Incorporation or Organization
Delaware, U.S.A.
United Kingdom
United Kingdom
United Kingdom
Delaware, U.S.A.
New York, U.S.A.
Delaware, U.S.A.
Delaware, U.S.A.
United Kingdom
Delaware, U.S.A.
Delaware, U.S.A.
Winnipeg, Manitoba, Canada
Winnipeg, Manitoba, Canada
Delaware, U.S.A.
Isle of Man
Dublin, Ireland
Delaware, WAS.
Netherlands
Delaware
Singapore
Singapore
Delaware, U.S.A.
Delaware, U.S.A
New York, U.S.A.
Delaware, U.S.A
Delaware, U.S.A
Netherlands
Netherlands
Netherlands
Netherlands
France
Belgium
France
United Kingdom
Delaware, U.S.A
Belgium

Portugal
New York, U.S.A.
Delaware, U.S.A
Delaware, U.S.A
Delaware, U.S.A
Delaware, U.S.A
United Kingdom
United Kingdom
France
United Kingdom

EXHIBIT 21.1




NYSE Board Member, LLC Delaware, U.S.A
NYSE Qatar LLC Qatar

Metnext France

Qatar Exchange Qatar



EXHIBIT 23.1
Consent of Independent Registered Public Accountingirm
We consent to the incorporation by reference infelewing Registration Statement:

Registration Statement (Form S-8 No. 333-19230ftppeng to the IntercontinentalExchange, Inc. 2@r@nibus Employee Incentive Plan,
the IntercontinentalExchange, Inc. 2013 Omnibus-Eomployee Director Incentive Plan, the IntercontitadExchange, Inc. 2009 Omnibus
Incentive Plan, the IntercontinentalExchange, B3 Restricted Stock Deferral Plan for OutsideeBtiors, the IntercontinentalExchange, Inc.
2000 Stock Option Plan, the IntercontinentalExcleahgc. Amended and Restated 1999 Stock OptionkStstiance Plan, the NYSE Euron
Omnibus Incentive Plan, the NYSE Euronext 2006 IStacentive Plan, the Archipelago Holdings, L.LZD03 Long-Term Incentive Plan and
the Archipelago Holdings 2004 Stock Incentive Plan;

of our reports dated February 14, 2014, with ressfmethe consolidated financial statements of kaatinentalExchange Group, Inc. and
Subsidiaries and the effectiveness of internalrobitver financial reporting of Intercontinentalfvenge Group, Inc. and Subsidiaries includec
in this Annual Report (Form 10-K) of Intercontinaliixchange Group, Inc. for the year ended Decer@bg?013.

/sl Ernst & Young LLP

Atlanta, Georgia
February 14, 2014



EXHIBIT 31.1

CERTIFICATIONS

I, Jeffrey C. Sprecher, certify that:

1. I have reviewed this Annual Report on FormKLfbr the year ended December 31, 2013 of IntefnentalExchange Group, In

2. Based on my knowledge, this report does notatomny untrue statement of a material fact ortémstate a material fact necessary to
make the statements made, in light of the circuntsts.under which such statements were made, nistadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statemeamtd other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4. The registran$ other certifying officer and | are responsibledstablishing and maintaining disclosure contasld procedures (as defir
in Exchange Act Rules 13a-15(e) and 15d-15(e))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15(f)
and 15d-15(f)) for the registrant and have:

(@)

(b)

(©

(d)

Designed such disclosure controls and proesgor caused such disclosure controls and proesdarbe designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgubsidiaries, is made known tc
by others within those entities, particularly dgrite period in which this report is being prepared

Designed such internal control over finanoggdorting, or caused such internal control oveaitial reporting to be designed under
our supervision, to provide reasonable assuramgading the reliability of financial reporting atlte preparation of financial
statements for external purposes in accordancegeitierally accepted accounting principles;

Evaluated the effectiveness of the registsadisclosure controls and procedures and preséntlis report our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such
evaluation; and

Disclosed in this report any change in thastegnt’s internal control over financial reportitigat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regsit's internal control over financial reporting;dan

5. The registrant’s other certifying officer antdve disclosed, based on our most recent evafuatimternal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(@)

(b)

All significant deficiencies and material weakses in the design or operation of internal obotrer financial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

Any fraud, whether or not material, that inved management or other employees who have aismgttifole in the registrant’s
internal control over financial reporting.

Date: February 14, 2014

/sl Jeffrey C. Sprecher

Jeffrey C. Sprecher
Chairman of the Board and
Chief Executive Officer



EXHIBIT 31.2

CERTIFICATIONS

[, Scott A. Hill, certify that:

1.
2.

5.

| have reviewed this Annual Report on FormKLfbr the year ended December 31, 2013 of IntefnentalExchange Group, In

Based on my knowledge, this report does notatomny untrue statement of a material fact orténstate a material fact necessary to
make the statements made, in light of the circuntsts.under which such statements were made, nistadisg with respect to the period
covered by this report;

Based on my knowledge, the financial statemems other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

The registrans other certifying officer and | are responsibledstablishing and maintaining disclosure contamid procedures (as defir
in Exchange Act Rules 13a-15(e) and 15d-15(e))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15(f)
and 15d-15(f)) for the registrant and have:

(@)

(b)

(©

(d)

Designed such disclosure controls and proesgor caused such disclosure controls and proesdarbe designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgubsidiaries, is made known tc
by others within those entities, particularly dgrite period in which this report is being prepared

Designed such internal control over finanoggdorting, or caused such internal control oveaitial reporting to be designed under
our supervision, to provide reasonable assuramgading the reliability of financial reporting atlte preparation of financial
statements for external purposes in accordancegeitierally accepted accounting principles;

Evaluated the effectiveness of the registsadisclosure controls and procedures and preséntlis report our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such
evaluation; and

Disclosed in this report any change in thastegnt’s internal control over financial reportitigat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regsit's internal control over financial reporting;dan

The registrant’s other certifying officer antdve disclosed, based on our most recent evafuatimternal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(@)

(b)

All significant deficiencies and material weakses in the design or operation of internal obotrer financial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

Any fraud, whether or not material, that inve$ management or other employees who have aisamtifole in the registrant’s
internal control over financial reporting.

Date: February 14, 2014

/sl Scott A. Hill

Scott A. Hill
Chief Financial Officer



EXHIBIT 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of IntercoetimalExchange Group, Inc. (the “Company”) on Fof¥Klfor the period ended
December 31, 2013 as filed with the SecuritiesExchange Commission on the date hereof (the “R@pareffrey C. Sprecher, Chief
Executive Officer of the Company, certify, pursuanil8 U.S.C. Section 1350, as adopted pursua®éttion 906 of the Sarban@sdey Act of

2002, that, to the best of my knowledge:
(1) The Report fully complies with the requirementsSefiction 13(a) or 15(d) of the Securities Exchangeoh1934; an

(2) The information contained in the Report faphgsents, in all material respects, the finanmaldition and results of operations of
the Company.

Date: February 14, 2014

/sl Jeffrey C. Sprecher

Jeffrey C. Sprecher
Chairman of the Board and
Chief Executive Officer



EXHIBIT 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of IntercoetimalExchange Group, Inc. (the “Company”) on Fof¥Klfor the period ended
December 31, 2013 as filed with the SecuritiesExcthange Commission on the date hereof (the “R8parScott A. Hill, Chief Financial
Officer of the Company, certify, pursuant to 18 ICSSection 1350, as adopted pursuant to Secti6roBthe Sarbanes-Oxley Act of 2002,

that, to the best of my knowledge:
(1) The Report fully complies with the requirementsSefiction 13(a) or 15(d) of the Securities Exchangeoh1934; an

(2) The information contained in the Report faphgsents, in all material respects, the finanmaldition and results of operations of
the Company.

Date: February 14, 2014

/sl Scott A. Hill

Scott A. Hill
Chief Financial Officer



