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UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Form 10-Q

(Mark One)
o Quarterly Report Pursuant to Section 13 or 15(d) othe Securities Exchange Act of 1934
For the quarterly period ended March 31, 2014
Or
O Transition Report Pursuant to Section 13 or 15(d) bthe Securities Exchange Act of 1934

For the transition period from to
Commission File Number 001-36198

INTERCONTINENTALEXCHANGE GROUP, INC.

(Exact name of registrant as specified in its cagrt

Delaware 46-2286804
(State or other jurisdiction of (IRS Employer
incorporation or organization) Identification Number)
2100 RiverEdge Parkway, 30328
Suite 500, Atlanta, (Zip Code)
Georgia

(Address of principal executive offices)

(770) 857-4700
Registrant’s telephone number, including area code

Indicate by check mark whether the registranths filed all reports required to be filed by Sewti3 or 15(d) of the Exchange Act during the pdéag 12 months (or for such shorter period thatréggstrant was
required to file such reports), and (2) has bedpestito such filing requirements for the past 89l  Yes 4 No O

Indicate by check mark whether the registrant liasnitted electronically and posted on its corpokdlb site, if any, every Interactive Data File riegd to be submitted and posted pursuant to Ruseof0
Regulation S-T during the preceding 12 months ¢ostich shorter period that the registrant wasireddo submit and post such files). Yé&3 No O

Indicate by check mark whether the registrantlarge accelerated filer, an accelerated filer, a-accelerated filer or a smaller reporting comp&se definitions of “large accelerated filer”, “aterated filer” and
“smaller reporting company” in Rule 12b-2 of thecBange Act. (Check one):

Large accelerated filéd Accelerated filed Non-accelerated filel Smaller reporting companyl

(Do not check if a smaller company)

Indicate by check mark whether the registrantsbell company (as defined in Rule 12b-2 of the BExge Act). Yes O No M
As of May 5, 2014, the number of shares of thestegit's Common Stock outstanding was 115,156,838s.
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PART I. Financial Information
Iltem 1. Consolidated Financial Statements (Unauttd)

IntercontinentalExchange Group, Inc. and Subsidiares
Consolidated Balance Sheets
(In millions, except per share amounts)

(Unaudited)
As of As of
March 31, 2014 December 31, 2013
Assets:
Current assets:
Cash and cash equivalents $ 964 961
Short-term investments 57 74
Short-term restricted cash and investments 28¢ 2717
Customer accounts receivable, net of allowancedaoibtful accounts of $1 at March 31, 2014 and Démar1, 2013 544 482
Margin deposits and guaranty funds 42,82¢ 42,21¢
Prepaid expenses and other current assets 574 24¢
Total current assets 45,25¢ 44,25¢
Property and equipment, net 89¢ 891
Other non-current assets:
Goodwill 9,48: 9,501
Other intangible assets, net 9,41( 9,40¢
Long-term restricted cash 21z 161
Long-term investments 384 324
Other non-current assets 281 27¢
Total other non-current assets 19,76¢ 19,66¢
Total assets $ 65,92: 64,81¢
Liabilities and Equity:
Current liabilities:
Accounts payable and accrued liabilities $ 357 342
Accrued salaries and benefits 19z 301
Deferred revenue 34¢ 48
Short-term debt 1,297 1,13¢
Margin deposits and guaranty funds 42,82¢ 42,21¢
Other current liabilities 382 29¢
Total current liabilities 45,40: 44,34;
Non-current liabilities:
Non-current deferred tax liability, net 2,80¢ 2,771
Long-term debt 3,58¢ 3,92¢
Accrued employee benefits 39z 41z
Other non-current liabilities 497 43z
Total non-current liabilities 7,282 7,53¢
Total liabilities 52,68t 51,88:
Commitments and contingencies
Redeemable non-controlling interest 29C 32z




Equity:
IntercontinentalExchange Group, Inc. shareholdeysity:
Preferred stock, $0.01 par value; 100 shares damdthmo shares issued or outstanding at MarcR@®14 and December 31, 2013
Common stock, $0.01 par value; 500 shares autlthriZs and 115 shares issued and outstanding ahh\8dr, 2014, respectively, and 115

shares issued and outstanding at December 31, 2013 1 1
Treasury stock, at cost (89) (59)
Additional paid-in capital 9,83t 9,794
Retained earnings 2,704 2,482
Accumulated other comprehensive income 464 35¢
Total IntercontinentalExchange Group, Inc. sharééxs’ equity 12,91t 12,58t

Non-controlling interest in consolidated subsidiari 31 32
Total equity 12,94¢ 12,61¢
Total liabilities and equity $ 65,92. $ 64,81¢

See accompanying notes.
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IntercontinentalExchange Group, Inc. and Subsidiares
Consolidated Statements of Income
(In millions, except per share amounts)

(Unaudited)

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 expense
Other income (expense), net
Other expense, net
Income from continuing operations before incomeetgpense
Income tax expense
Income from continuing operations
Income from discontinued operations, net of tax
Net income
Net income from continuing operations attributaiol@on-controlling interest
Net income attributable to IntercontinentalExchangeGroup, Inc.
Basic earnings per share attributable to Interoential Exchange Group, Inc. common shareholders:
Continuing operations
Discontinued operations
Basic earnings per share
Basic weighted average common shares outstanding

Diluted earnings per share attributable to Intetic@mtalExchange Group, Inc. common shareholders:

Continuing operations

Discontinued operations

Diluted earnings per share

Diluted weighted average common shares outstanding
Dividend per share

See accompanying notes.
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Three Months Ended

March 31,
2014 2013
84C $ 30C
132 41
91 —
134 11
1,19¢ 352
71 —
19t —
932 352
19¢ 66
48 11
64 8
31 8
61 18
32 9
88 32
28 152
40¢ 20C
(27) (10
%) 1
(29 ©)
38C 191
107 54
27¢ 137
2 _
27t $ 137
13 @
26z % 13t
221 $ 1.8¢€
0.01 —
228 % 1.8¢
11% 73
226 % 1.8t
0.01 —
221 % 1.8¢
11€ 73
06 $ —




IntercontinentalExchange Group, Inc. and Subsidiares
Consolidated Statements of Comprehensive Income
(In millions)
(Unaudited)

Net income

Other comprehensive income (loss):

Foreign currency translation adjustments, netxobenefit of $1 for the three months ended March281.3
Change in fair value of available-for-sale secesiti

Other comprehensive income (loss)

Comprehensive income

Comprehensive income attributable to non-contrgllitterest

Comprehensive income attributable to Intercontialéhtchange Group, Inc.

See accompanying notes.
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Three Months Ended

March 31,
2014 2013
278 % 137
45 (42
60 (16)
10& (58)
38C $ 79
(13 @
367 $ 77




IntercontinentalExchange Group, Inc. and Subsidiares
Consolidated Statements of Changes in Equity, Accumated Other Comprehensive Income (Loss)
and Redeemable Non-Controlling Interest

(In millions)
(Unaudited)
IntercontinentalExchange Group, Inc. ShareholdersEquity Non-
Common Accumulated Controlling
Stock Treasury Stock Additional Other Interest in
Paid-in Retained Comprehensive Consolidated Total Redeemable Non-
Shares Value Shares Value Capital Earnings Income (Loss) Subsidiaries Equity Controlling Interest
(e, 65 ¢l REReil e eil, A0 8 s 1 @ s @) s 190t $ 250 S ) s Y 367§ —
Other comprehensive income _ _ _ _ _ _ a11 _ a1 _
Stock consideration issued for NYSE Euronext adtiois 4z _ _ 9 8,347 _ _ _ 8.20 _
Exercise of common stock options _ _ _ _ 13 _ _ _ 13 _

Payments relating to treasury shares receivecefdricted
stock tax payments and stock option exercises — — 1) (24) — — — = (24) —

Issuance of restricted stock

1 — — — — — — — — —
Stock-based compensation
Tax benefits from stock option plans

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 intetes _ _ _ _ _ _ _ (12) (12) —
Purchase of subsidiary shares from non-controlfitgyest _ _ _ _ ® _ _ (32 @7 _
Treasury shares retired in connection with formatibICE

Group ®8) — 8 741 (541) (200) — — — —
Dividends paid to shareholders _ _ _ _ _ ) _ _ (75) —
Net income attributable to non-controlling interest _ _ _ _ _ 16 — 1z 3 3
Net income _ _ _ _ _ 27C — — 27C —
Balance, as of December 31, 2013 118 1 — 59 9,79 2,48: 35¢ 32 12,61¢ 32
Other comprehensive income _ _ _ _ _ _ 108 — 105 —
Exercise of common stock options 1 _ _ _ 2 _ _ _ 2 —
Payments relating to treasury shares receivecefdricted

stock tax payments and stock option exercises — — — (3€) — — — = (36) —
Stock-based compensation _ _ _ _ 25 _ _ — 25 —
Tax benefits from stock option plans _ _ _ _ 14 _ _ — 14 —
Adjustment to redemption value of redeemable non-

controlling interest — — — — — 36 — — 36 (36)
Distributions of profits to non-controlling intetes _ _ _ _ _ _ _ @ @ @
Dividends paid to shareholders _ _ _ _ _ (76) _ — (76) —
Net income attributable to non-controlling interest _ _ _ _ _ 3 _ 6 ) 6
Net income _ _ _ _ _ 27t — — 275 —
Balance, as of March 31, 2014 1€ $ 1 — $  (8) $ 983  $ 270 $ 46 $ 31§ 12,94 $ 29C

As of As of
March 31, 2014 December 31, 2013

Accumulated Other Comprehensive Income (Loss) wdslbws:
Foreign currency translation adjustments $ 422 $ 377
Fair value of available-for-sale securities 60 —
Fair value of net investment hedge (21) (21)
Employee benefit plans adjustments 3 3
Accumulated other comprehensive income $ 464 $ 35¢

See accompanying notes.
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IntercontinentalExchange Group, Inc. and Subsidiares
Consolidated Statements of Cash Flows

(In millions)
(Unaudited)
Three Months Ended
March 31,
2014 2013

Operating activities:
Net income $ 27t $ 137
Less: income from discontinued operations, neaxf t (2) —
Income from continuing operations 275 137
Adjustments to reconcile income from continuing raiens to net cash provided by operating actisitie
Depreciation and amortization 88 32
Stock-based compensation 22 15
Deferred taxes (26) 9
Excess tax benefits from stock-based compensation (14) ?3)
Other (10 1
Changes in assets and liabilities:

Customer accounts receivable (74) (60)

Other current and non-current assets (12) —

Income taxes payable 67 28

Deferred revenue 32C 14

Accrued salaries and benefits (144) (35)

Other current and non-current liabilities 29 30
Total adjustments 24¢€ 13
Net cash provided by operating activities from @msing operations 51¢ 15C
Investing activities:
Capital expenditures (31) (15)
Capitalized software development costs (20 9
Cash paid for acquisitions, net of cash acquired (]_42) (44)
Proceeds from sales of available-for-sale investsen 10 —
Purchases of available-for-sale investments (6) —
Increase in restricted cash and investments (60) (48)
Net cash used in investing activities from contirgudperations (245) (]_16)
Financing activities:
Repayments of debt facilities (162) (222)
Dividends to shareholders (76) —_
Payments relating to treasury shares receivece&iricted stock tax payments and stock option ésesc (36) (20)
Excess tax benefits from stock-based compensation 14 3
Proceeds from exercise of common stock options 2 4
Distributions of profits to non-controlling intettes 9) (6)
Purchase of subsidiary shares from non-controlfiterest = (10
Other — (1)
Net cash used in financing activities from contirgioperations (266) (252)
Net change in cash and cash equivalents from disce operations J— J—
Effect of exchange rate changes on cash and caiaénts (1) ®3)
Net increase (decrease) in cash and cash equisalent 3 (221)
Cash and cash equivalents, beginning of period 961 1,612
Cash and cash equivalents, end of period $ 964 $ 1,391
Supplemental cash flow disclosure:
Cash paid for income taxes $ 46 $ 29
Cash paid for interest $ 5 $ 2

See accompanying notes.
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IntercontinentalExchange Group, Inc. and Subsidiares
Notes to Consolidated Financial Statements
(Unaudited)
1. Description of Busines

IntercontinentalExchange Group, Inc. (the “Compaory”"ICE Group”) is a leading global network of éwenges and clearing houses. The Company operat#stial exchanges and six
central clearing houses. ICE Group was organizedlarch 6, 2013 as a direct, wholly-owned subsidirintercontinentalExchange, Inc. for the purpoteffecting the acquisition of NYSE
Euronext Holdings LLC ("NYSE Euronext"), which oecoed on November 13, 2013 (Note 3). Upon the cotigrieof the acquisition, IntercontinentalExchaniye, and NYSE Euronext each
became wholly-owned subsidiaries of the Company.

The Company is a holding company that, throughuitssidiaries, operates regulated global marketslkeading houses, including futures exchanges,-thecounter markets and derivatives
clearing houses, and is a provider of post-tradéces. The Company operates these global marleetpfor trading and clearing of a broad array effgy, environmental and agricultural
commodities, credit derivatives, equity indexes emdency contracts. Following the NYSE Euronexjuasition, the Company operates securities exchamgthe United States and the European-
based exchanges that comprise Euronext N.V. ("Extdnand is a global markets operator and providesecurities listing, trading, market data praduand software and technology services.

2. Summary of Significant Accounting Policie
Basis of Presentation

The accompanying unaudited consolidated finant@éments have been prepared by the Company imdgeca® with United States (“U.S.”) generally aceepaccounting principles (“U.S.
GAAP”) pursuant to the rules and regulations of $eeurities and Exchange Commission regardingimti&nancial reporting. Accordingly, the unauditeahsolidated financial statements do not
include all of the information and footnotes reqdiby U.S. GAAP for complete financial statememts should be read in conjunction with the Compaayidited consolidated financial statements
and related notes thereto for the year ended Desre8ih 2013. The accompanying unaudited consolidtancial statements reflect all adjustments #raf in the opinion of the Company’s
management, necessary for a fair presentatiorsaftsefor the interim periods presented. Thesestaljents are of a normal recurring nature.

Preparing financial statements requires managetoenake estimates and assumptions that affecttioeiiats that are reported in the consolidated firgdustatements and accompanying
disclosures. Although these estimates are basethoagement’s best knowledge of current events etieha that the Company may undertake in the futaetial results may be different from
these estimates. The results of operations fothttee months ended March 31, 2014 are not neclyssalicative of the results to be expected for &tyre period or the full fiscal year.

The accompanying unaudited consolidated finant@éments include the accounts of the Companytanwhiolly-owned and controlled subsidiaries. Ateirtompany balances and
transactions between the Company and its whollyesixamd controlled subsidiaries have been eliminatednsolidation. As discussed in Note 3, the Canypcompleted an acquisition during the
three months ended March 31, 2014 and has incltidefinancial results of this company in its coidatied financial statements effective from the &sitjan date.

For those consolidated subsidiaries in which then@any’s ownership is less than 100% and for which the @y has control over the assets and liabilitiestaea management of the ent
the outside stockholders’ interests are shown ascoatrolling interests.

Segment Information

The Company previously operated as a single refplertausiness segment as of December 31, 2013. Maah 31, 2014, the Company is reporting two bessnrsegments, the ICE segment
and the Euronext segment, which is reflective of lfee Company's chief operating decision makersgsiand operates the business (Note 15). The Conmbeams to spin the Euronext segment
in an initial public offering in the second quartér2014, subject to certain regulatory approvals ather conditions, and expects to revert to quezating segment after the initial public offering.

3. Acquisitions

NYSE Euronext Acquisition

On November 13, 2013, the Company acquired 100B6Y&EE Euronext for a combination of cash and stdtie total purchase price was $ 11.1 billion andliteed cash consideration of $
2.7 billion and the issuance of 42.4 million shavéthe




Company's common stock to NYSE Euronext stockheldEne fair value of the shares issued was $ 8idrbbased on the closing share price of the Camjsacommon stock of 197.80 per share
on November 12, 2013.

Under purchase accounting, the total purchase preallocated to NYSE Euronext’s preliminary ragtgible and identifiable intangible assets basetherestimated fair values of those
assets as of November 13, 2013, as set forth b&lbevexcess of the purchase price over the prediminet tangible and identifiable intangible asseds recorded as goodwill. Goodwill represents
potential revenue synergies related to clearingrevd product development, expense synergies refatisthnology and clearing, and opportunitiesriienew markets. The preliminary purchase
price allocation is as follows (in millions):

Property and equipment 641
Goodwill 7,39¢
Identifiable intangible assets 8,521
Other assets and liabilities, net 152
Deferred tax liabilities on identifiable intangitdssets (2,767
Short-term and long-term debt (2,529
Non-controlling interests (327

Total preliminary purchase price allocation $ 11,08¢

In performing the preliminary purchase price alltma the Company considered, among other factbesintended future use of acquired assets, asalysiistorical financial performance ¢
estimates of future performance of NYSE Euronehtisiness. The preliminary allocation of the purehasce will be finalized upon the completion oé thair value analysis of the acquired assets
and liabilities, including the preliminary intan¢gbassets. During the first quarter of 2014, thenfany adjusted the preliminary purchase price atlon based on updated fair value analyses of the
NYSE Euronext tangible and intangible assets aatillfiies. The fair value adjustments reflectedhe tables above and below, primarily result inremease in the customer relationships intanc
assets of $ 60 million , an increase in the defetag liabilities on identifiable intangible assefss 29 million and a corresponding decrease tagdll of $ 28 million . The income statement
impact for 2013 relating to these fair value adjuatts is not significant. The Company has not péioed all of the information related to the feafue of the acquired assets and liabilities relate
to the acquisition to finalize the purchase prilbecation. The primary areas of the preliminaryghase price allocation that are not yet finalizgdte to the valuation of the identifiable intarigib
assets, income taxes and certain other tangibésaasd liabilities, and the allocation of the goildto the various reporting units.

The following table sets forth the components efpheliminary intangible assets and the net bodlkevas of March 31, 2014 (in millions, except ygars

Preliminary Foreign Currency
Acquisition-Date Fair Translation Accumulated Net Book

Preliminary Intangible Assets Value Amortization Value Useful Life
Exchange registrations and licenses $ 6,96( $ 154 $ — 3 7,114 Indefinite
Customer relationships 1,12¢ 22 (21) 1,12¢ 17-25 years
Trade names 32C 2 1) 321 3 years to Indefinite
Developed technology 112 1 (14) 10C 3 years
Total $ 8521 $ 7€ $ (36 $ 8,66+

The Company has incurred $ 30 million in employ&enination costs during the three months ended IMatc 2014 following the acquisition, which arelirded in acquisition-related
transaction and integration costs.

The financial information in the table below sumines the combined results of operations of the Gom@nd NYSE Euronext, on a pro forma basis, asgiithe companies had been
combined as of January 1, 2013. The pro forma Gi@information is presented for informational pases only and is not indicative of the resultsgérations that would have been achieved i
acquisition had taken place at the beginning oftréod presented. Such pro forma financial infdramais based on the historical financial statemerfithe Company and NYSE Euronext. This
forma financial information is based on estimated assumptions that have been made solely for pagpof developing such pro forma information, idahg, without limitation, preliminary
purchase accounting adjustments. The pro formadiaainformation does not reflect any synergiesperating cost reductions that may be achieved e combined operations. The pro forma
financial information combines the historical résdbr the Company and NYSE Euronext for the thmeaths ended March 31, 2013 in the following tabiemillions, except per share amounts):
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Total revenues, less transaction-based expenses $ 927
Operating income $ 412
Net income attributable to the Company $ 26E
Earnings per common share — Basic $ 2.31
Earnings per common share — Diluted $ 2.3C

SMX Acquisition

On February 3, 2014, the Company acquired 100%mfaPore Mercantile Exchange Pte. Ltd. (“SMX”). Taguisition includes Singapore Mercantile Excha@tgaring Corporation Pte.
Ltd. (“SMXCC"), a wholly owned subsidiary of SMXnd the clearing house for all SMX trades. SMX opegdutures markets in Singapore across metalernties, energy and agricultural
commodities and SMXCC clears the contracts exeame8MX. SMX and SMXCC retain licenses to operatem approved exchange and an approved clearirsghmgulated by the Monetary
Authority of Singapore. These licenses provideGoenpany with exchange and clearing licenses in.Adia exchange and clearing infrastructures areagg to transition to the ICE trading and
clearing platforms in the second half of 2014. Assult, a period of business transition is cutyammderway and the exchange and clearing house een temporarily shut down and are expected
to re-launch by year end. The financial resultSEIX are not expected to be material to the 201dliefor the Company. On April 22, 2014, SMX and B8C were renamed ICE Futures
Singapore and ICE Clear Singapore, respectively.

The SMX purchase price was allocated to the pralmi net tangible and identifiable intangible assetsed on the preliminary fair value of thosetasa® of February 3, 2014. The
preliminary net tangible and identifiable intangilslssets acquired were $ 49 million . The Compasyrécorded preliminary intangible assets of $ Bliomfor exchange registrations and licenses,
which have been assigned an indefinite life. Theeex of the purchase price over the preliminaryaregible and identifiable intangible assets wa9$% million and was recorded as goodwill.

The preliminary allocation of the purchase pricé lag finalized upon the completion of the fair walanalysis of the acquired assets and liabilitedyding the preliminary intangible assets.
The Company has not yet obtained all of the infaiomarelated to the fair value of the acquired &saed liabilities related to the acquisition tediize the purchase price allocation. The primary
areas of the preliminary purchase price allocatia are not yet finalized relate to the valuatiéthe identifiable intangible assets, income taewed certain other tangible assets and liabilities.

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

The Company classifies all cash and cash equivathat are not available for general use by the 2o, either due to regulatory requirements oruphorestrictions in specific agreements,
as restricted in the accompanying consolidatednoalaheets.

In connection with ICE Clear U.S.’s election tosabject to Subpart C of the Commodity Futures Trg@iommission's ("CFTC") regulation (which accogiyn permits recognition as a
Qualified Central Counter Party ("QCCP")), the Ca@my contributed $ 50 million to ICE Clear U.S.’saganty fund on January 1, 2014 (Note 9), with sartiount being reflected as long-term
restricted cash in the accompanying consolidatéghba sheet as of March 31, 2014.

5. Goodwill and Other Intangible Asset:

The following is a summary of the activity in theagiwill balance for the three months ended March2814 (in millions):

Goodwill balance at December 31, 2013 $ 9,501
Acquisition 101
Foreign currency translation 10z
Reclassification of goodwill relating to discontedioperations (Note 13) (1949
Other activity, net (28)

Goodwill balance at March 31, 2014 $ 9,48:
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The following is a summary of the activity in théher intangible assets balance for the three marted March 31, 2014 (in millions):

Other intangible assets balance at December 3B, 201 $ 9,40¢
Acquisition 31
Foreign currency translation 20
Reclassification of other intangible assets retatmmdiscontinued operations (Note 13) (63)
Other activity, net 60
Amortization of other intangible assets (42)

Other intangible assets balance at March 31, 2014 $ 9,41(

The Company completed the SMX acquisition durirgttiree months ended March 31, 2Ql4te 3). The foreign currency translation adjusitaen the tables above result from a portiol
the Company’s goodwill and other intangible asbeiag held at the Company’s United Kingdom ("U.KEropean, Singapore and Canadian subsidiariese sbwhose functional currencies are
not the U.S. dollar. The other activity, net in tables above results from adjustments to thevidire of the net tangible and identifiable intahgiassets and liabilities relating to the NYSE
Euronext acquisition, with a corresponding chamgdodwill (Note 3). The Company did not recograng impairment losses on goodwill or other intategyéissets during the three months ended
March 31, 2014 and 2013.

6. Debt

The Company’s total debt, including short-term &omfj-term debt, consisted of the following as ofrtta31, 2014 and December 31, 2013 (in millions):

As of As of
March 31, 2014 December 31, 2013
Debt:
Commercial Paper $ 93C $ 1,08(
2011 Credit Facilities - Term Loan Facility 367 55
Short-term debt 1,297 1,13¢
Senior Notes:
2018 Senior Notes (2.5% senior unsecured note©dtaber 15, 2018) 60C 59¢
2023 Senior Notes (4.0% senior unsecured note©dtaber 15, 2023) 794 794
NYSE Euronext Notes:
NYSE Euronext EUR Notes (5.375% senior unsecuréelsndue June 30, 2015) 1,33¢ 1,35:%
NYSE Euronext USD Notes (2.0% senior unsecuredsndite October 5, 2017) 854 854
2011 Credit Facilities - Term Loan Facility — 322
Long term debt 3,58¢ 3,92
Total debt $ 4881 $ 5,05¢

2014 Credit Facility

On April 3, 2014, the Company, as parent borrownd its subsidiary ICE Europe Parent Limited, dssiliary borrower, entered into a new $ 3.0 billsamior unsecured revolving credit
facility (the “2014 Credit Facility”) pursuant tocaedit agreement dated as of April 3, 2014 withlgéargo Bank, National Association ("Wells Farga's administrative agent, issuing lender and
swingline lender, Bank of America, N.A., as syntiiwa agent, and the lenders party thereto. The Z#dlit Facility includes an option for the Compdayropose an increase in the aggregate
amount by up to $ 1.0 billion , subject to the @mtf the lenders funding the increase and cediiar conditions. The Company incurred $ 11 millio debt issuance costs in connection with the
2014 Credit Facility, which will be amortized ouwe term of the agreement.

The 2014 Credit Facility matures on April 3, 20A®nounts borrowed under the 2014 Credit Facility rhayprepaid at any time without premium or penditye 2014 Credit Facility provide
for a $ 3.0 billion multi-currency revolving fad¥i, with sub-limits for non-dollar borrowings, svgline borrowings and letters of credit. No amourgse been drawn under the 2014 Credit Facility.
As of April 3, 2014, of the $ 3.0 billion that wasailable for borrowing under the 2014 Credit Rails 1.3 billion is required to back stop the amboutstanding at that time under the Company's
commercial paper program and $ 303 million is nese@ifor our clearing houses, both as discussedwdle of April 3, 2014, the remaining $ 1.4 billiemavailable to the Company to use for
working capital
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and general corporate purposes, and any portititeatevolving credit facility no longer necessamnttie future to be reserved for the foregoing psegawill be available to the Company to use for
working capital and general corporate purposes.

Borrowings under the 2014 Credit Facility will beaterest on the principal amount outstanding @egi(a) LIBOR plus an applicable margin rate grgibase rateplus an applicable marg
rate; provided, however, that all loans denominatealforeign currency will bear interest at LIB@Ris an applicable margin rate. The “base rate’akqthe higher of (i) Wells Fargo’s prime rate,
(i) the federal funds rate plus 0.50% , or (ifiptone month LIBOR rate plus 1.00% . The applicaidegin rate is based upon the Company’s publig tenm debt ratings and ranges from 0.875%
to 1.5% on LIBOR borrowings and from 0.00% to 0.56fdbase rate borrowings.

The 2014 Credit Facility includes an unutilizedakng credit commitment fee that is equal to tised maximum revolver amount, multiplied by anligpple commitment fee rate and is
payable in arrears on a quarterly basis. The aggfccommitment fee rate ranges from 0.080% to0¥&@nd is determined based on the Company's lomgdebt rating. As of April 3, 2014, the
applicable commitment fee rate was 0.125% basdtie@ompany’s current long term debt ratings.

Of the amounts available under the 2014 Creditliad(i) $ 150 million of such amounts has beesawved to provide liquidity or required financiakources for the clearing operations of
ICE Clear Europe, (ii) $ 100 million of such amauhts been reserved to provide liquidity or reglfieancial resources for the clearing operatidn€& Clear Credit, (iii) $ 50 million of such
amounts has been reserved to provide liquiditequired financial resources for the clearing openatof ICE Clear U.S., and (iv) $ 3 million of $uamounts has been reserved to provide liquidity
or required financial resources for the clearingraions of ICE Clear Canada. From time to time,@ompany may agree to provide additional liquithtyts subsidiaries to meet regulatory capital
requirements, general corporate purposes or ghontliquidity needs.

The 2014 Credit Facility contains customary repnéstgons and warranties, covenants and eventsfafilieincluding a leverage ratio, as well as laibns on liens on the Company's assets,
indebtedness of non-obligor subsidiaries, the sbddl or substantially all of the Company's assatsl other matters.

Revolving Facility and Term Loan Facility (2011 Cdé Facilities)

In November 2011, the Company entered into semisecured credit facilities in the aggregate amotif§t2.6 billion (the “2011 Credit Facilities”). 2011 Credit Facilities consisted of
(i) an aggregate $ 500 million five-year senioremged term loan facility (the “Term Loan Faciliiygnd (ii) an aggregate $ 2.1 billion five-yearisemnsecured multicurrency revolving credit
facility (the “Revolving Facility”). The 2011 CredFacilities were scheduled to mature on Novemb@026. As of March 31, 2014 , the Company had &r8lion aggregate principal amount of
borrowings outstanding under the Term Loan Fagiiitythe form of a LIBOR rate loan with a statetenest rate of 2.0275% per annum.

In connection with the Company entering into thé2Credit Facility on April 3, 2014, the 2011 Crelacilities were terminated and the $ 367 millmristanding under the Term Loan
Facility was repaid through the issuance of newroencial paper, as discussed below. As of Marct2814, the $ 367 million was reflected as short-tdeht and there were no amounts were
outstanding under the Revolving Facility.

364 Day Facility

In July 2013, the Company entered into a $ 600anilB64 day senior unsecured revolving credit fgcithe “364 Day Facility”). The 364 Day Facilityas available for working capital and
general corporate purposes. In connection wittCtpany entering into the 2014 Credit Facility, 86 Day Facility was terminated on April 3, 20a#which time no amounts were outstanding.

Commercial Paper Program

In December 2013, the Company entered into a lbarccommercial paper program (the “Commercialédrogram”). The Commercial Paper Program is atlgréacked by the
borrowing capacity available under the 2014 CrEditility, equal to the amount of the commercialgrapat is issued and outstanding at any giventpoitime. The effective interest rate of
commercial paper issuances does not materiallgrdifbm short term interest rates (such as USD IRB he fluctuation of these rates due to marketi@ns may therefore impact the interest
expense incurred by the Company.

Commercial paper notes of $ 930 million and origmaturities ranging from 1 to 60 days were outdi|ag as of March 31, 2014 under the Commercial PBpegram. As of March 31, 2014
the weighted average interest rate on the $ 93bmibutstanding under the Commercial Paper Progras 0.33% per annum, with a weighted average itatfr35 days. The Company used the
net proceeds from $ 367 million in new commerciger issued under the Commercial Paper ProgranpahlA 2014 to repay the $ 367 million that wasstanding under the Term Loan Facility
as discussed above.
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Senior Notes and NYSE Euronext Notes

In October 2013, the Company issued $ 600 milliggragate principal amount of 2.50% senior unsecfixed rate notes due October 2018 (the “2018 Séwates”) and $ 800 million
aggregate principal amount of 4.00% senior unselixed rate notes due October 2023 (the “2023 @ea¥otes”, together with the 2018 Senior Notes, “Benior Notes”). In connection with the
acquisition of NYSE Euronext, one of the Compasyfssidiaries assumed the outstanding NYSE Euratebttinstruments, which included $ 850 million dd% senior unsecured fixed rate notes
due in October 2017 (the “NYSE Euronext USD Notesi)l € 920 million ($ 1.3 billion ) of 5.375% senunsecured fixed rate notes due in June 2015 MSE Euronext EUR Notes”, and
together with the NYSE Euronext USD Notes, the "NEYEuronext Notes").

7. Equity

The Company currently sponsors employee and diretdok option and restricted stock plans. Stodioop and restricted stock are granted at the eliser of the compensation committee
the board of directors. All stock options and riestd stock awards are granted at an exercise eqal to the fair value of the common stock ond&ie of grant. The grant date fair value is based
on the closing stock price on the date of grane fHir value of the stock options and restrictedlston the date of grant is recognized as expevisetbe vesting period, net of estimated forfeisure
The non-cash compensation expenses recognized Bdimpany’s consolidated statements of incometfmksoptions and restricted stock were $ 17 milboxd $ 15 million for the three months
ended March 31, 2014 and 2013, respectively. Thewiing is a summary of stock options for the threenths ended March 31, 2014:

Weighted Average
Exercise Price per
Number of Options Option
Outstanding at December 31, 2013 872,34 $ 97.92
Granted 154,20: 206.81
Exercised (66,597 37.11
Outstanding at March 31, 2014 959,95¢ 119.6¢
Details of stock options outstanding as of MarchZ114 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 959,95t $ 119.6¢ 6.0 $ 7€
Exercisable 690,71: $ 99.21 4.8 $ 68

The total intrinsic value of stock options exerdiskiring the three months ended March 31, 20142848 was $ 12 million and $ 7 million , respectjveds of March 31, 2014 , there were $
11 million in total unrecognized compensation costated to stock options. These costs are expéotee recognized over a weighted average peri@3ofears as the stock options vest.

The Company uses the Black-Scholes option pricindehfor purposes of valuing stock option awardstiiy the three months ended March 31, 2014 an8 2€He Company used the
weighted-average assumptions in the table belavetapute the value of all options for shares of camrstock granted to employees:

Three Months Ended March 31,

Assumptions 2014 2013
Risk-free interest rate 1.2 % 0.5¢ %
Expected life in years 5.C 4.C
Expected volatility 27 % 37 %
Expected dividend yield 1.2¢€ % 0 %
Estimated weighted-average fair value of optiormtgd per share $ 45.2% $ 38.41

The risk-free interest rate is based on the zeupao U.S. Treasury yield curve in effect at theetiofi grant. The expected life computation is detifrem historical exercise patterns and
anticipated future patterns. Expected volatilies based on historical volatility of the Comparstsck. Expected dividend yields have historichiyen 0% prior to the November 13, 2013
acquisition of NYSE Euronext since the Companyraitl(and had not contemplated) paying a dividemat po the acquisition of NYSE Euronext. The Comygamew dividend policy will impact
the expected dividend yield on all stock optiorsnged post-acquisition.
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In February 2014, the Company reserved a maximudbbf310 restricted shares for potential issuasqeegformance-based restricted shares to certaimp@ay employees. The number of
shares that will ultimately be granted under thégsenance awards will be based on the Companyisaaéinancial performance as compared to finanméaformance targets set by the Company’s
board of directors and compensation committeehferyear ending December 31, 2014. These reststi@es are also subject to a market conditioncthat! reduce the number of shares that are
ultimately granted. The reduction would occur i iompany’s 2014 total shareholder return fallswethe 2014 return of the S&P 500 Index and the gamy achieves an above “target” financial
performance level threshold. If the Company’s 2fiitdl shareholder return were to fall below the2@dturn of the S&P 500 Index, the reduction wdugdeither 10% or 20% of the number of
shares granted, depending on the difference iafdrementioned returns.

The grant date of this award was February 27, 20h#h was the date when the Company and the eraefoseached a mutual understanding of award t&hsuary 27, 2014 is also the
service inception date as that is the date whenetipgisite service period began. The maximum cosgtéan expense to be recognized under these pexfimerbased restricted shares wl$nillion
if the maximum financial performance target is rmed all 351,310 shares vest. The compensation sggerbe recognized under these performance-bastitted shares will be $ 35 millidfithe
target financial performance is met, which woulsulein 175,655 shares vesting. The Company wilbgmize expense on an accelerated basis overrdee-ffear vesting period based on the
Company’s quarterly assessment of the probable 26tLdl financial performance as compared to tHel Zbancial performance targets. If the marketdition is not achieved, compensation cost
will not be affected since the grant date fair eati the award gave consideration to the probghifitmarket condition achievement.

As of March 31, 2014, the Company determined thiatprobable that the target financial performalese! will be met for 2014. Based on this assessras of March 31, 2014, the Company
recorded non-cash compensation expense of $ 2milhr the three months ended March 31, 2014 ekai¢hese shares and the remaining $ 33 milliamoim-cash compensation expense will be
recorded on an accelerated basis over the remamisting period, including $ 16 million of which linbe recorded over the remainder of 2014.

The following is a summary of the non-vested regtd shares for the three months ended March 3% 20

Number of Weighted Average

Restricted Grant-Date Fair

Stock Shares Value per Share
Non-vested at December 31, 2013 1,234,55. $ 147.0(
Granted 415,097 206.2(
Vested (393,728 119.1¢
Forfeited (12,592) 140.4:
Non-vested at March 31, 2014 1,243,32¢ 175.6¢

Restricted stock shares granted in the table almoWede both time-based and performance-basedgyBetformance-based shares have been adjustfteti the actual shares to be issued
based on the achievement of past performance safgen-vested performance-based restricted sheaeseg are presented in the table above at thenmuaxinumber of restricted shares that would
vest if the maximum performance targets are mebfAdarch 31, 2014 , there were $ 160 million itatainrecognized compensation costs related ttitteebased restricted stock and the
performance-based restricted stock. These costexpeeted to be recognized over a weighted-avgraged of 2.5years as the restricted stock vests. These unressjoompensation costs assi
that a target performance level will be met onghgormance-based restricted shares granted in&gb2014. During the three months ended Marct2814 and 2013 , the total fair value of
restricted stock vested under all restricted splaks was $ 84 million and $ 50 million , respeeiyv

8. Income Taxes from Continuing Operation:

The Company’s effective tax rate from continuingigtions was 28% for both the three months endediVzi, 2014 and 2013. The effective tax ratestferthree months ended March 31,
2014 and 2013 are lower than the federal statutdeyprimarily due to favorable foreign tax ratéeatientials, partially offset by state income tax€avorable foreign income tax rate differentials
result primarily from lower tax rates in the Unit&thgdom, the Netherlands and various other lowgrjarisdictions.

The Company’s non-U.S. subsidiaries had $ 1.8hilbillion in cumulative undistributed earningsaidvlarch 31, 2014 . This amount represents the-ipasime tax earnings under U.S.
GAAP adjusted for previously taxed income. The &gy®m from the Company’s non-U.S. subsidiaries aresitiered to be indefinitely reinvested. Accordinglo provision for U.S. federal and state
income taxes has been made in the accompanyinglaated financial statements. Further, a detertionaf the unrecognized deferred tax liabilitynist practicable. Any future distribution by
way of dividend of these non-U.S. earnings mayettthe Company to both U.S. federal and stateniectaxes, as adjusted for non-U.S. tax creditsyatiholding taxes payable to various non-
U.S. countries.
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9. Clearing Organizations

The Company operates six regulated central couatisrplearing houses for the settlement and clearafderivative contracts. The six central coyraety clearing houses include ICE Clear
Europe, ICE Clear U.S., ICE Clear Canada, ICE QGradit, The Clearing Corporation ("TCC") and ICEE& Singapore, and are referred to herein collelstias the “ICE Clearing Houses”.

Each of the ICE Clearing Houses requires all depmembers to maintain cash on deposit or pleddeicassets, which may include government obliges letters of credit, gold or
emission allowances to guarantee performance ocléaeing members’ open positions. Such amountstah are known as “original margin.” The ICE CliearHouses may make intraday original
margin calls in circumstances where market conulitiequire additional protection. The daily proéited losses from and to the ICE Clearing Housesspect of marking to market open contracts
is known as “variation margin”. The ICE Clearingu$es mark all outstanding contracts to market thedfore pay and collect variation margin, atiesse daily, and in some cases multiple
times throughout the day. Marking-twarket allows our clearing houses to identify aleaing members that may be unable to satisfyitte@ntial obligations resulting from changes in phiees of
their open contracts before those financial obidget become exceptionally large and jeopardizalbilty of the ICE Clearing Houses to ensure finahperformance of clearing members’ open
positions.

Each of the ICE Clearing Houses requires that ebring member make deposits into a fund knowa gisaranty fund (“Guaranty Fund”), which is main& by the relevant ICE Clearing
House. These amounts serve to secure the obligadfom clearing member to the ICE Clearing Househizh it has made the Guaranty Fund deposit andieaised to cover losses sustained by
the respective ICE Clearing House in the eventddfault of a clearing member.

Each of the ICE Clearing Houses has equal andtbffgeclaims to and from their respective cleanmgmbers on opposite sides of each cleared confiaistarrangement allows the ICE
Clearing Houses to serve as the central finanoiahterparty on every cleared contract. Each ICE@ig House bears financial counterparty credit insthe event that market movements create
conditions that lead to its clearing members fgilio meet their financial obligations to that ICEE&ing House. Accordingly, the ICE Clearing Houaesount for this central counterparty
guarantee as a performance guarantee. Given ttlateatract is margined and marked or settled deast a daily basis for each clearing memberl@&eClearing Houses’ maximum estimated
exposure for this guarantee, excluding the riskagament program discussed below, is $ 59.9 biiionf March 31, 2014 , which represents the maxirestimated value by the ICE Clearing
Houses of a hypothetical one day movement in ggioiinthe underlying unsettled contracts. This amémbased on calculations determined using praosieisk management software that
simulates gains and losses based on historicalanprices, volatility and other factors preserthat point in time for those particular unsettleiacts. Future actual market price volatility icou
result in the exposure being significantly differéman the amount estimated by the ICE ClearinggdsuThe net notional value of unsettled contraats$ 2.7 trillion as of March 31, 2014 . The
Company performed calculations to determine thevigue of its counterparty performance guararda&ing into consideration factors such as dailyle®ient of contracts, margining requirements,
other elements of the Company’s risk managememrano, historical evidence of default payments, estimated probability of potential default payooysthe ICE Clearing Houses. Based on
these analyses, the estimated counterparty perfmerguaranty liability was determined to be nomaral no liability was recorded as of March 31, 2&td December 31, 2013.

The ICE Clearing Houses seek to reduce their expdbuough a risk management program that includgal and ongoing financial standards for clegrimember admission and continued
membership, original and variation margin requiratagand mandatory deposits to the Guaranty Fuimel amounts that the clearing members are requrethintain in the original margin and
Guaranty Fund accounts are determined by standargiarameters established by the margin or riskwitteres, risk management departments and the bo&diectors of each of the ICE
Clearing Houses and may fluctuate over time. Alafch 31, 2014 and December 31, 2013, the ICE Qig&touses have received or have been pledgedsdbilhon and $ 68.2 billion ,
respectively, in cash and non-cash collateral iigirsl margin, unsettled variation margin, performoa collateral for delivery and Guaranty Fund dépds cover price movements of underlying
contracts. The ICE Clearing Houses also have poefeassessment that provide the ability to coléettitional funds from their clearing members toeroa defaulting member’s remaining
obligations up to the limits established underrégpective rules of each ICE Clearing House.

Should a particular clearing member fail to deposiinal margin, or to make a variation margin peyt, when and as required, the relevant ICE Clgdfiouse may liquidate or hedge the
clearing member’s open positions and use the dgamember’s margin and Guaranty Fund deposits t@rmap the amount owed. In the event that thoseddspare not sufficient to pay the amount
owed in full, the ICE Clearing Houses may utilire respective Guaranty Fund deposits of all clgariembers on a pro-rata basis for that purpose CBimepany has contributed $ 110 million , $
50 million and $ 50 million to the ICE Clear Europ€E Clear Credit and ICE Clear U.S. Guaranty Ryméspectively, as of March 31, 2014 , and sucbuauts are at risk and could be used in the
event of a clearing member default where the amotitite defaulting clearing member’s original margnd Guaranty Fund deposits are insufficient. #2840 million combined contributions as of
March 31, 2014 are included in long-term restriatagh in the accompanying consolidated balance ahédencludes $ 50 million contributed to ICE Gl&€aS. on January 1, 2014 (Note 4).
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As of March 31, 2014 , original margin and Guararfiyd cash deposits are as follows for the ICE i@lgaHouses (in millions):

ICE Clear ICE Clear ICE Clear TCC and ICE
ICE Clear U.S. Europe Canada Credit Clear Singapore Total
Original margin $ 3,058 % 1956( $ 56 $ 14,73  $ — % 37,40:
Guaranty Fund 257 2,661 11 2,497 4 5,42t
Total $ 331 $ 22,22.  $ 67 $ 17,22: % 4 $ 42,82¢
As of December 31, 2013, original margin and Gugr&and cash deposits are as follows for the IC&@hg Houses (in millions):
ICE Clear ICE Clear ICE Clear
ICE Clear U.S. Europe Canada Credit TCC Total
Original margin $ 164: $ 22,000 $ 61 $ 1327 $ — 8 36,98¢
Guaranty Fund 24z 2,547 11 2,43¢ 3 5,23z
Total $ 188 $ 2454¢ $ 72 % 15,70¢ $ 3 $ 42,21¢

The Company has recorded these cash deposits atthenpanying consolidated balance sheets as tassets with corresponding current liabilitieshte clearing members of the relevant
ICE Clearing House. All cash, securities and lsttgrcredit are available only to meet the finahokigations of that clearing member to the rel@M&E Clearing House. ICE Clear U.S., ICE C
Europe, ICE Clear Canada, ICE Clear Credit, TCCl@ftiClear Singapore are separate legal entitidsasgnot subject to the liabilities of the oth@EIClearing Houses or the obligations of the
members of the other ICE Clearing Houses. The aiafuithese cash deposits may fluctuate due toyghestof margin collateral choices available to mfepmembers and the change in the amount
of deposits required. As a result, these assetsamesponding liabilities may vary significantlyer time.

The $17.2 billion of ICE Clear Credit cash depoagsf March 31, 2014 primarily represent fundested under reverse repurchase agreements wittabevanterparty banks, none of
which are clearing members, through a third pamstadian bank. Under these arrangements, ICE Clemtit purchases U.S. Treasury securities and attf&rsecurities and the various
counterparties agree to repurchase the instruntieafsllowing business day at a set price, plusriggt. Of the $22.2 billion of ICE Clear Europeltdeposits as of March 31, 2014, $ 19.6 billion
represent funds invested under reverse repurclgaseraents through two third party investment arslanly agents, with several different counterpasayks, some of which are also our clearing
members and are large commercial financial ingtitist and $ 2.6 billion represent funds investedally in sovereign debt. Under these arrangem&@Es Clear Europe primarily purchases U.S.
Treasury securities and certain sovereign debgatitins from the seven largest industrialized mati@nd the various counterparties agree to repsecthe instruments on the set repurchase date at
the set repurchase price, plus interest. The cayyalue of these securities approximates theinue due to the short-term nature of the insamis and repurchase agreements. The remaining
cash deposits at the ICE Clearing Houses are heldmand deposit accounts at various financiaitinismns.

In addition to the cash deposits for original maragnd the Guaranty Fund, the ICE Clearing Houses htso received other assets from clearing memisiish may include government
obligations, letters of credit, gold or emissiolbalances to mitigate its credit risk. These asasot reflected in the accompanying consolidhe#dnce sheets as the risks and rewards of these
assets remain with the clearing members. Thesésemseheld in safekeeping and any interest andadbss accrues to the clearing member. Foricemancash deposits, the ICE Clearing Hou
may impose haircut rates to ensure adequate aalld®els to account for fluctuations in the markalue of these deposits. As of March 31, 2014@edember 31, 2013, the assets pledged by the
clearing members as original margin and GuaranhdFféleposits for each of the ICE Clearing Houseslatailed below (in millions):

As of March 31, 2014

As of December 31, 2013

ICE Clear ICE Clear ICE Clear TCC and ICE ICE Clear ICE Clear ICE Clear
ICE Clear U.S. Europe Canada Credit Clear Singapore ICE Clear U.S. Europe Canada Credit TCC

Original margin:

Government securities at face

value $ 6,768 20,21« $ 89 2,350 $ —_ $ 5,011 15,67( $ 93 $ 2,62( $ —

Letters of credit — 1,323 4 — — — 1,38¢ 4 = =

Gold _ 98 _ _ _ — 92 — — —
Total $ 6,768 21,63¢ $ 93 2,35 $ = $ 5,011 17,14¢ $ 97 $ 2,62( $ —
Guaranty Fund: Government

securities at face value $ 22z 33§ 18 241 $ 1 $ 267 268 $ 19 % 516 $ 1
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10. Commitments and Contingencie

Legal Proceedings

The Company is subject to legal proceedings ariths|dike the ones described below, that ariséénardinary course of business. Typically, the Canypdoes not believe that the resolution
of these matters will have a material adverse effache Company’s consolidated financial conditi@sults of operations, or liquidity. It is podsithowever, that future results of operations for
any particular quarterly or annual period couldrzerially and adversely affected by any develogmeglating to the legal proceedings and claims.

On April 18, 2014, a purported class action laweuas filed in the U.S. District Court for the Soeith District of New York (the "Southern Districtly the City of Providence, Rhode Island,
against more than 40 defendants, including "Excbdbefendants”, "Brokerage Defendants" and “HFT fHtgequency Trading] Defendants”. New York Stockiiange LLC and NYSE Arca,
Inc., two of the Company's subsidiaries, are amtbeghamed Exchange Defendants. Plaintiff is sumgehalf of a class of “all public investors” whought or sold stock on a U.Based exchan
or alternative trading venue from April 18, 2009te present. The complaint asserts violationsllsx@hange Defendants of Sections 10(b) and 6{the Securities Exchange Act of 1934. The
complaint seeks unspecified compensatory damagessa@ll defendants, jointly and severally, aslaslvarious forms of equitable relief. On May @12, a purported class action lawsuit with
similar allegations and legal claims was filedhe Southern District by American European Insuraempany against most of the same entities (inomdiew York Stock Exchange LLC and
NYSE Arca, Inc.) named as defendants in the Citprovidence lawsuit. Additional information may digtained from the complaints, which are styledpeesively, as City of Providence v. BA1
Global Markets, Inc. et al., Case No. 14-cv-281D(8.Y.), and American European Insurance CompamBATS Global Markets, Inc. et al., Case No. 143483 (S.D.N.Y.). The ultimate
outcome of these matters cannot reasonably begpeeldat this time.

Tax Audits

The Company is engaged in ongoing discussions aditsavith taxing authorities on various tax matteéhe resolutions of which are uncertain. Curgetiiere are matters that may lead to
assessments involving the Company or one of itsidiglsies, some of which may not be resolved foesa years. Based on currently available infororatthe Company believes it has adequately
provided for any assessments that could result fravee proceedings where it is more likely thanthat the Company will be assessed. The Comparntyncausly reviews its positions as these
matters progress.

11. Pension and Other Benefit Program

In connection with the Company’s acquisition of N¥Buronext on November 13, 2013 (Note 3), the Compeassumed NYSE Euronext’s pension plans coveting.iS. and certain
European operations, as well as other benefit pfEims following table provides the components dfpegiodic expense (benefit) associated with thesjpm plans, the supplemental executive
retirement ("SERP") plans and the post-retirememnielit plans for the three months ended March 8142n the accompanying consolidated statemenmtaaime (in millions):

Post-retirement Benefit

Pension Plans SERP Plans Plans
Service costs $ 1 3 —  $ —
Interest costs 9 1 2
Estimated return on plan assets (12) — —
Net periodic expense (benefit) $ (2 % 1 3 2

During the three months ended March 31, 2014, tvaf&any contributed $4 million to its pensions pla@Based on current actuarial assumptions, the Coyngaticipates funding an
additional $47 million to its pension plans duri2@l4.

12. Fair Value Measurement:

The Company’s financial instruments consist prityasf cash and cash equivalents, short-term ang-term restricted cash and investments, short-gardnlong-term investments, customer
accounts receivable, margin deposits and guarangysf cost and equity method investments, shart-gerd long-term debt and other short-term assetdianilities. The fair value of the
Company’s financial instruments are measured basedthree-level hierarchy:

Level 1 inputs — quoted prices for identical assetkabilities in active markets.

Level 2 inputs — observable inputs other than Lédviglputs such as quoted prices for similar asseddiabilities in active markets or inputs otheairt quoted prices that are directly
observable.
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Level 3 inputs — unobservable inputs supportedthg br no market activity and that are significémthe fair value of the assets or liabilities.

In general, the Company uses Level 1 inputs tordete fair value. The Level 1 assets consist of. Ur®asury securities, equity and other securiigésd in active markets, and investments
in publicly traded mutual funds held for the purpas providing future payments of the supplemeet@cutive retirement plan and supplemental exeews@wings plan. The fair value of each of
these assets are based on quoted prices. If qooted are not available to determine fair valbhe,Eompany uses other inputs that are observahler eiirectly or indirectly. Level 2 assets consist
of foreign exchange derivative contracts not destigth as hedging instruments. Such values are loaspdblished currency rates. As of March 31, 20thé fair values of the Company’s $ 1.39
billion Senior Notes and $ 2.19 billion NYSE Eurahblotes are $ 1.44 billion and $ 2.2 billion ,pestively. The fair values of these fixed rate satere estimated using quoted market prices for
these instruments. The fair value of the Compaather short-term and long-term debt approximatesctirying value since the rates of interest ord#ie approximate market rates as of
March 31, 2014 . All other financial instrumente aetermined to approximate carrying value dudécshort period of time to their maturities.

Financial assets and liabilities recorded in thepagpanying consolidated balance sheets as of MarcB014and December 31, 2013 are classified in their etytivased on the lowest leve
input that is significant to the asset or liabiktfair value measurement. Financial instrumentasueed at fair value on a recurring basis as otkl&d, 2014 are as follows (in millions):

Level 1 Level 2 Total
Assets at fair value:
Long-term investment in equity securities $ 384 $ — % 384
U.S. Treasury securities 75 — 75
Mutual Funds 28 — 28
Foreign exchange derivative contracts _ 1 1
Total assets at fair value $ 487 $ 1 $ 48¢
Financial instruments measured at fair value oecanring basis as of December 31, 2013 are asafsl{m millions):
Level 1 Level 2 Total
Assets at fair value:
Long-term investment in equity securities $ 324 % — % 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

The long-term investment in equity securities aMafch 31, 2014 and December 31, 2013 represeaSampany's 12% investment in Cetip, S.A., recoatets fair value using its quoted
market price. The mutual funds represent equityfexed income mutual funds held for the purposemividing future payments to the supplemental etteeuetirement plan and supplemental
executive savings plan. As of March 31, 2014 ,Goenpany is holding $ 75 million in U.S. Treasurguties, all of which had maturities of less thare year from the date of purchase. The
Company accounts for these U.S. Treasury secudsiieg the available-for-sale method. Of these WrBasury securities, $ 26 million are recordedrast-term investments and $ 49 million are
recorded as short-term restricted cash and invesgnire the accompanying consolidated balance stseet March 31, 2014 .

The Company did not use Level 3 inputs to deterrtiieefair value of assets or liabilities measurefdia value on a recurring basis as of March 3112and December 31, 2013. The
Company measures certain assets, such as intang#eés and cost and equity method investmerftsy &alue on a non-recurring basis. These asseteeaognized at fair value if they are deemed
to be impaired. As of March 31, 2014 and Decemie2813, none of these assets were required tedoeded at fair value since no impairment indicateere present. Cost and equity method
investments were $ 177 million as of both MarchZ&114 and December 31, 2013.

13. Discontinued Operation:

Following the Company’s acquisition of NYSE EurohaxNovember 2013, the Company evaluated the teng-strategy and financial performance of NYSEdBext's commercial
technology business, NYSE Technologies, which glesicomprehensive transaction, data and infragteiservices and managed solutions for buy-sidlesigke and exchange communities. N\
Technologies operates five business lines: Glokmket Data, Global Connectivity, Exchange Solutjdmading Solutions and Transaction Services. Tomgany is integrating Global Market
Data and Global Connectivity into its operationsevehthey will be
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integrated with the exchange businesses and temiyoifrastructure. Exchange Solutions was transteto Euronext as part of the planned initial pubffering of Euronext, currently expected to
occur in the second quarter of 2014, subject ttageregulatory approvals and other conditions.

In January 2014, the Company formalized its plarditest NYSE Technologies' two remaining busiress, Trading Solutions and Transaction Servioesthe NYSE Technologies
divestiture group”. The Company is actively markgtthe sale of these businesses, the NYSE Techiaeldiyestiture group is available for immediatke $a its present condition, and the
divestiture is expected to be completed this sumiftes NYSE Technologies divestiture group primacinsists of the NYFIX, Wombat and Metabit techigods. NYFIX is a provider of FIX-
based electronic trading technologies and incltides$1X Marketplace and Appia Business Suite. Warnidba market data distribution platform, develapiachnology and supporting services for
direct access to real-time global market data. biets.a Tokyo-based technology service offeringppietary market access products across Asia.

The Company has reflected the results of the NY8&&hmologies divestiture group as discontinued djgrsiin the accompanying consolidated statemeimaaime and consolidated
statement of cash flows for the three months eindith 31, 2014. No comparable data for the pri@ryeeriod is presented as the Company did not cetmpthe acquisition of NYSE Euronext
until November 2013. The results below include mdkadvisory costs related to the planned sathevtlivestiture group of $5 million . None of theripany’s interest expense has been allocated
to the results of the NYSE Technologies divestignaup. The NYSE Technologies divestiture grouipdtuded in the ICE segment. Results of discontihoerations were as follows for the three
months ended March 31, 2014 related to the NYSHi@ogies divestiture group (in millions):

Total revenues, less transaction-based expenses $ 27
Total operating expenses and other expense, net 26
Income before income tax expense 1
Income tax benefit 1
Income from discontinued operations, net of tax $ 2

The following table presents the carrying valu¢hef assets and liabilities of the NYSE Technolodigsstiture group, which was reflected as $300ionilin prepaid expenses and other
current assets and $75 million in other currettiliiges, in the accompanying consolidated balesteeet as of March 31, 2014 (in millions):

Assets:

Customer accounts receivable, net $ 21

Other current assets 7
Total current assets 28
Property and equipment, net 12

Goodwill and other intangible assets, net 257

Other non-current assets 3
Total non-current assets 26C
Total assets $ 30C
Liabilities:

Accounts payable and accrued liabilities $ 33

Other current liabilities 20
Total current liabilities 53
Total non-current liabilities 22
Total liabilities $ 75
14. Condensed Consolidating Financial Statemer

In connection with the Company's acquisition of NEYBuronext in November 2013, ICE Group, IntercastitalExchange, Inc. and NYSE Euronext establislaeibus guarantees to protect
against structural subordination of each entitéessting indebtedness. Each of Intercontinentalérge, Inc. and NYSE Euronext are wholly owned slidses of ICE Group, and each fully and
unconditionally guaranteed, on an unsecured andhamdinated basis, the payment of principal, premiifi any, and interest of ICE Group’s Senior Nagesl, following its establishment, the
Commercial Paper Program. Similarly, ICE Group hridrcontinentalExchange, Inc. each fully and umitionally guaranteed, on an unsecured and unsutaiedi basis, the payment of principal,
premium, if any, and interest of the NYSE Euroréates. Finally, ICE Group and NYSE Euronext eadly fand unconditionally guaranteed, on an unsecaretiunsubordinated basis, the
payment of principal, premium, if any, and interefsthe 2011 Credit Facilities and the 364 Day FgciAll of the guarantees are joint and severéhwvall other guarantees and
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indebtedness. ICE Group’s guarantees, as a staredetfdity, will remain in place until each applitatebt obligation has been satisfied.

As discussed in Note 6, the Company entered i®@€14 Credit Facility and terminated the 2011 @eacilities and the 364 Day Facility on April2014. Upon the termination of the 2011
Credit Facilities and the 364 Day Facility, IntemtioentalExchange, Inc.'s guarantees were no lomgeiired and therefore IntercontinentalExchange,d guarantees were automatically releas
accordance with their terms on April 3, 2014. Imeection with the Company's entry into the 2014d@reacility, NYSE Euronext agreed to guarantee20@4 Credit Facility as a subsidiary
guarantor.

For as long as NYSE Euronext remains a guaranttreo014 Credit Facility, it will remain a guaranof the Senior Notes and the Commercial PapegrBno. The Company expects that
NYSE Euroney's guarantee of the 2014 Credit Facility, the Sehotes and the Commercial Paper Program will leased when the NYSE Euronext Notes have beendiegmthe 2014 Credit
Facility provides that NYSE Euronext’s guarante# be released in accordance with their termsiifade conditions are satisfied, including compliawath the covenant limiting the amount of
indebtedness of non-obligor subsidiaries and aestment-grade credit rating.

The following consolidating financial informatioets forth, under the equity method of accountihg,dondensed consolidating statements of incomeamgrehensive income, the condensed
consolidating balance sheets, and the condenseolatating statements of cash flows for (i) ICE @up(ii) IntercontinentalExchange, Inc.; (i) NYSHEironext; (iv) the subsidiary non-guarantors;
(v) elimination entries necessary to consolidathes ICE Group, IntercontinentalExchange, Inc. &i¢EE Euronext with the non-guarantor subsidiarée®] (vi) the Company on a consolidated
basis. As discussed in Note 1, the Company wasedmm March 6, 2013 for purposes of effecting tguisition of NYSE Euronext. Therefore, the con@ghsonsolidating statements for periods
prior thereto reflect how these statements wouldtheeen presented had the Company been estabi@hadtiperiods presented. The condensed consoigiihancial statements only include
activity related to NYSE Euronext for the periodbsequent to November 13, 2013, the closing datleeofcquisition, for the condensed consolidatiatestents of income, comprehensive income
and cash flows, and as of March 31, 2014 and DeeeBih 2013 for the condensed consolidating balaheets. The condensed consolidating financiatimdétion should be read in conjunction
with the accompanying consolidated financial staeis
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Current assets:
Cash and cash equivalents
Intercompany receivable
Margin deposits and guaranty funds
Notes receivable from affiliate, current
Other current assets

Total current assets

Property and equipment, net

Other non-current assets:
Goodwill and other intangible assets, net
Investment in subsidiaries
Notes receivable from affiliate, non-current
Other non-current assets

Total other non-current assets

Total assets

Current liabilities:
Short-term debt
Margin deposits and guaranty funds
Intercompany payable
Notes payable to affiliates, current
Other current liabilities

Total current liabilities

Non-current liabilities:
Long-term debt
Notes payable to affiliates, non-current
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 March 31, 2014

(in millions)
Subsidiary Guarantor - Subsidiary
ICE Group. Intercontinental-Exchange, Guarantor - NYSE Subsidiary Consolidating Consolidated
(Parent) Inc. Euronext Non-Guarantors Adjustments Total
7 $ 11 $ — $ 94¢ $ = 964
1,37¢ — 2,261 — (3,640 —
— — — 42,82¢ — 42,82¢
— 49¢ 257 87 (849 —
11 31 — 1,422 — 1,464
1,397 541 2,51¢ 45,28: (4,487 45,25¢
— 178 — 728 — 89¢
— — — 18,89: — 18,89:
14,39¢ 3,768 11,520 — (29,68Y —
11 17 17 83z — 8717
14,40¢ 3,78( 11,544 19,72« (29,68%) 19,76¢
15,80% $ 4,49¢ $ 14,062 $ 65,73( $ (34,16¢) 65,92:
93C $ 367 $ = $ = $ = 1,29
— — — 42,82¢ — 42,82¢
— 1,23« — 2,40¢ (3,640 —
53¢ 33 26¢ 3 (84%) —
26 35 — il 211 — 1,28(
1,494 1,66¢ 26¢ 46,45¢ (4,489 45,40:
1,39« — 2,19( — — 3,58¢
— 33 — 3,66¢ — 3,69¢
1,394 33 2,19( 3,66¢ — 7,282
2,88¢ 1,70z 2,45¢ 50,11¢ (4,487 52,68t
— — — 29C — 29C
2,70z 63 21C 28¢ (560) 2,704
— 2,591 11,06¢ 14,55( (28,210 —
10,21 13¢ 324 451 (918) 10,21:
12,91t 2,79z 11,602 15,29( (29,68Y 12,91t
— — — 31 — 31
12,91¢ 2,79z 11,60% 15,32 (29,685 12,94¢
15,80% $ 4,49¢ $ 14,06: $ 65,73( $ (34,16¢) 65,92:
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Current assets:
Cash and cash equivalents
Intercompany receivable
Margin deposits and guaranty funds
Note receivable from affiliate, current
Other current assets

Total current assets

Property and equipment, net

Other non-current assets:
Goodwill and other intangible assets, net
Investment in subsidiaries
Note receivable from affiliate, non-current
Other non-current assets

Total other non-current assets

Total assets

Current liabilities:
Short-term debt
Margin deposits and guaranty funds
Intercompany payable
Notes payable to affiliates, current
Other current liabilities

Total current liabilities

Non-current liabilities:
Long-term debt
Notes payable to affiliates, non-current
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 Guarantor - Subsidiary
ICE Group Intercontinental-Exchange, Guarantor - NYSE Subsidiary Consolidating Consolidated
(Parent) Inc. Euronext Non-Guarantors Adjustments Total
2 $ 10 $ — $ 94¢ $ = 961
1,39¢ — 2,39¢ — (3,799 —
— — — 42,21¢ — 42,21¢
— 3 — 25 (29) —
4 27 1 1,05C — 1,082
1,401 40 2,39¢ 44,24( (3,82]) 44,25¢
— 167 — 724 — 891
— — — 18,90¢ — 18,90¢
14,01¢ 3,637 11,38t — (29,039 —
— 517 — 80 (597 —
14 17 11 72¢ (@] 768
14,03 4,171 11,394 19,71t (29,649 19,66¢
15,43« $ 4,37¢ $ 13,79¢ $ 64,677 $ (33,4649 64,81¢
1,08C $ 58 $ = $ = $ = 1,13¢
— — — 42,21¢ — 42,21¢
— 1,22¢ — 2,56¢ (3,799 —
— 25 — 3 (29 —
20 41 — 93( — 991
1,10C 1,35C - 45,71¢ (3,82) 44,34;
1,39t 324 2,20¢ — — 3,92t
35¢ — 23¢ — (597 —
— 33 — 3,59( ) 3,61¢€
1,751 357 2,44t 3,59( (604 7,53¢
2,851 1,707 2,44¢ 49,30! (4,425 51,88
— — — 32z — 32z
2,48: 282 (20 37z (634) 2,482
— 2,30¢ 11,08¢ 14,27¢ (27,677) —
10,10: 80 27¢ 37t (734 10,10:
12,58 2,671 11,34¢ 15,02( (29,039 12,58
— — — 32 — 32
12,58 2,671 11,34¢ 15,05z (29,039 12,61¢
15,43 $ 4,37¢ $ 13,79% $ 64,677 $ (33,469 64,81¢
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IntercontinentalExchange Group, Inc.
Condensed Consolidating Statements of Income
Three Months Ended March 31, 2014

(in millions)
Subsidiary Guarantor - Subsidiary
ICE Group Intercontinental-Exchange, Guarantor - NYSE Subsidiary Consolidating Consolidated
(Parent) Inc. Euronext Non-Guarantors Adjustments Total

Revenues:

Transaction and clearing fees, net $ — $ 5 $ — $ 83t $ — $ 84C

Market data fees — — — 13¢ — 13¢

Listing fees and other revenues — 3 — 222 — 22t

Intercompany revenues — 64 — 2 (66) —
Total revenues — 72 — 1,192 (66) 1,19¢
Transaction-based expenses — — — 26€ — 26€
Total revenues, less transaction-based expenses — 72 — 92€ (66) 93z
Operating expenses:

Compensation and benefits — 30 — 16¢ — 19¢

Technology and communication — 9 — 39 — 48

Acquisition-related transaction and integratiosts — 14 2 45 — 61

Selling, general, administrative and other — 12 — 11% — 127

Depreciation and amortization — 14 — 74 — 88

Intercompany expenses — 2 — 64 (66) —
Total operating expenses - 81 2 50€ (66) 528
Operating income (loss) — (©)] (@) 42C — 40¢
Total other expense, net (14) 5) (6) 4) — (29)
Income (loss) from continuing operations beforeme taxes 19 19 8) 41€ — 38C
Income tax expense (benefit) 5) (@) — 11€ — 107
Equity earnings from subsidiaries 271 71 21€ — (560) —
Income from continuing operations 262 61 21C 30C (560) 27¢
Income from discontinued operations, net of tax — — — 2 — 2
Net income $ 262 $ 61 $ 21C $ 30z $ (560 $ 27t
Net income attributable to non-controlling interest — — — 13 — 13
Net income attributable to ICE Group $ 26z $ 61 % 21C $ 8¢  $ (560 % 262

IntercontinentalExchange Group, Inc.
Condensed Consolidating Statements of Comprehensiirecome
Three Months Ended March 31, 2014

(in millions)
Subsidiary Guarantor - Subsidiary
ICE Group Intercontinental-Exchange, Guarantor - NYSE Subsidiary Consolidating Consolidated
(Parent) Inc. Euronext Non-Guarantors Adjustments Total

Net income $ 262 $ 61 $ 21C $ 30z $ (560 $ 27¢
Other comprehensive income:

Foreign currency translation adjustments — — 1 44 — 45

Change in fair value of available-for-sale-sé@s — — — 60 — 60
Total other comprehensive income — — 1 104 — 10&
Comprehensive income of subsidiaries 10¢ 62 42 — (20¢) —
Comprehensive income 367 12z 258 40€ (769) 38C
Comprehensive income attributable to non-contrgliitterests — — — (13) — 13
Comprehensive income attributable to ICE Group $ 367 % 122 8 258 % 39§ (769 8 367
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Revenues:
Transaction and clearing fees, net
Market data fees
Other revenues
Intercompany revenues

Total revenues

Operating expenses:
Compensation and benefits
Technology and communication
Acquisition-related transaction costs
Selling, general, administrative and other
Depreciation and amortization
Intercompany expenses

Total operating expenses

Operating income

Total other expense, net

Income (loss) before income taxes

Income tax expense (benefit)

Equity earnings from subsidiaries

Net income

Net income attributable to non-controlling interest

Net income attributable to ICE Group

Net income
Other comprehensive loss:
Foreign currency translation adjustments
Change in fair value of available-for-sale-sé@s
Total other comprehensive loss
Comprehensive loss of subsidiaries
Comprehensive income
Comprehensive income attributable to non-contrgliitterests

Comprehensive income attributable to ICE Group

IntercontinentalExchange Group, Inc.
Condensed Consolidating Statements of Income
Three Months Ended March 31, 2013

(in millions)
Subsidiary Guarantor -
ICE Group Intercontinental-Exchange, Subsidiary Consolidating Consolidated
(Parent) Inc. Non-Guarantors Adjustments Total
$ — $ 4 29€ — 30C
— — 41 — 41
— 3 8 — 11
— 50 2 (52) —
— 57 347 (52) 352
— 21 45 — 66
= 7 4 — 11
— 15 3 — 18
— 7 18 — 25
— 11 21 — 32
— 2 50 (52) —
— 63 141 (52) 152
— (6) 20€ — 20C
- W] @] - )
— 13 204 — 191
— 3) 57 — 54
13¢ 14¢ — (280) —
$ 13t $ 13t 147 (280) 137
- - @ - @
$ 13t $ 13t 14¢ (280 13t
IntercontinentalExchange Group, Inc.
Condensed Consolidating Statements of Comprehensitecome
Three Months Ended March 31, 2013
(in millions)
Subsidiary Guarantor -
ICE Group Intercontinental-Exchange, Subsidiary Consolidating Consolidated
(Parent) Inc. Non-Guarantors Adjustments Total

$ 13€ $ 13€ 147 (280 137
— — (42) — (42)
— — (16) — (16)
— — (58) — (58)

(58) (58) — 11€
7 7 89 (164 79
- - @ - @
$ 77 $ 77 87 (164 77
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IntercontinentalExchange Group, Inc.
Condensed Consolidating Statements of Cash Flows
Three Months Ended March 31, 2014
(in millions)

Subsidiary Guarantor - Subsidiary

ICE Group Intercontinental-Exchange, Guarantor - NYSE Subsidiary Consolidating Consolidated
(Parent) Inc. Euronext Non-Guarantors Adjustments Total
Net cash provided by (used in) operating activitiesn continuing operations 88 $ 149 s 221 311 (93) 51¢
Investing activities:
Increase in restricted cash — — — (60 — (60
Cash paid for acquisitions, net of cash acquired — — — (142) — (142)
Loans to subsidiaries — 20 (257) 19 21€ —
Capital expenditures, capitalized software develeqincosts and other — 19 — 29 — 47
Net cash provided by (used in) investing activifiesn continuing operations — 1 (257 (211 21¢ (249
Financing activities:
Repayments of debt facilities and issuance costdébt facilities (162) — — — — (162)
Intercompany borrowing 18¢ — 30 — (21¢) —
Dividends to shareholders (76) — — — — (76)
Intercompany dividends — — — (93) 93 —
Other financing activities (39 14 — ©9) — (29
Net cash provided by (used in) financing activifiesn continuing
operations 83 14 30 (102) (125) (26€)
Cash and cash equivalents from discontinued opesati — — — — — —
Effect of exchange rates on cash and cash equtsalen — — — 1) — 1)
Net increase (decrease) in cash and cash equivalent 5 1 — (©)) — 3
Cash and cash equivalents, beginning of period 2 10 — 94¢ — 961
Cash and cash equivalents, end of period 78 1 3 = 94¢€ = 964
IntercontinentalExchange Group, Inc.
Condensed Consolidating Statements of Cash Flows
Three Months Ended March 31, 2013
(in millions)
Subsidiary Guarantor -
ICE Group Intercontinental-Exchange, Subsidiary Consolidating Consolidated
(Parent) Inc. Non-Guarantors Adjustments Total
Net cash provided by operating activities $ 16 $ 20 12C (6) 15C
Cash flows from investing activities:
Increase in restricted cash — — (49 — (49
Cash paid for acquisitions, net of cash acquired — — (44 — (44
Loans to subsidiaries — ®3) — 3 —
Capital expenditures and capitalized software dgprekent costs — 19 5) — (29
Net cash used in investing activities — (22 97 3 (11¢)
Cash flows from financing activities:
Repayments of debt facilities — (22 (200) — (222)
Payments relating to treasury shares receiveckfiricted stock tax payments and stock option ésesc (20 — — — (20
Intercompany borrowing — — 3 ()] —
Intercompany dividends — — (6) 6 —
Other financing activities 4 1 (15) — (10
Net cash used in financing activities (16) (21) (219) 3 (252)
Effect of exchange rates on cash and cash equisalen — — ®3) — ®3)
Net decrease in cash and cash equivalents — (23) (19¢) — (221)
Cash and cash equivalents, beginning of period — 1,004 60€ — 1,612
Cash and cash equivalents, end of period $ — $ 981 41C — 1,391
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15. Segment Reporting

The Company previously operated as a single refplertausiness segment as of December 31, 2013. Mauath 31, 2014, the Company is reporting two bessnsegments, the ICE segment
and the Euronext segment, which is reflective of llee Company's chief operating decision makeresgsiand operates the business. The Euronext segoraptises the European-based
exchanges that includes Euronext N.V. - the Lonékamis, Amsterdam, Brussels and Lisbon exchanggsrttiude listings, cash and derivatives markatket data and technology services. The
businesses and operations reflected in these semeltexpected to be sold as part of the initiblipwffering of Euronext in the second quarte26f.4, subject to certain regulatory approvals and
other conditions. All the remaining operationsted Company comprise the ICE segment. One busiegssent was reported for the three months endediVEic2013, as NYSE Euronext was
acquired on November 13, 2013. The Company’s @pefating decision maker does not review totaltasseintersegment revenues by segment, therefooh, information is not presented below.
Financial data for the Company’s business segnaetas follows for the three months ended Marct2814 (in millions):

ICE Segment Euronext Segment Total
Total revenues, less transaction-based expenses $ 79 $ 13¢  $ 932
Total operating expenses 44z 81 522
Operating income 354 55 40¢
Net income 23¢ 36 27t

No customers or clearing members accounted for thaire 10% of the Company’s segment revenues ootidated revenues, less transaction-based expepséise three months ended
March 31, 2014, and 2013 .

16. Earnings Per Common Shar

The following is a reconciliation of the numeratared denominators of the basic and diluted earrpeggommon share computations for the three mantted March 31, 2014 and 2013 (in
millions, except per share amounts):

Three Months Ended March 31,

2014 2013

Income from continuing operations $ 272 % 137
Net income from continuing operations attributaiol@on-controlling interest (13) 2
Net income from continuing operations attributaioléCE Group 26C 13t
Net income from discontinued operations attribugablICE Group 2 —
Net income attributable to ICE Group $ 26z % il
Basic earnings per share attributable to ICE Gampmon shareholders:

Continuing operations $ 221 % 1.8¢€

Discontinued operations 0.01 —

Basic earnings per share $ 228 $ 1.8€

Basic weighted average common shares outstanding 11E 73
Diluted earnings per share attributable to ICE @roommon shareholders:

Continuing operations $ 226 % 1.8t

Discontinued operations 0.01 —

Diluted earnings per share $ 221 % 1.8t

Diluted weighted average common shares outstanding 11€ 73
Basic weighted average common shares outstanding 11F 73
Effect of dilutive securities - stock options amdtricted stock 1 —
Diluted weighted average common shares outstanding 11€ 73

Basic earnings per common share is calculated u&geighted average common shares outstandirggdine period. The weighted average common stautssanding during the three
months ended March 31, 2014 increased from the penod primarily due to the 42.4 million shardshlee Company's common stock issued to NYSE Eurostexkholders in connection with the
acquisition as of November 13, 2013. Common egeitahares from stock options and restricted st@@ds, using the treasury stock method, are atdoded in the diluted per share calculat
unless the effect of their inclusion would be aihitilze.
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During the three months ended March 31, 2014 ai®,2016,000 and 196,000 outstanding stock opti@spectively, were not included in the computatibdiluted earnings per common share,
because to do so would have had an antidilutiveceffecause the outstanding stock option exercisespvere greater than the average market pritgeofommon shares during the relevant
period.

17. Subsequent Event

The Company has evaluated subsequent events archdetd that no events or transactions met thaidiefi of a subsequent event for purposes of reitiogror disclosure in the
accompanying consolidated financial statementspxtbese events disclosed in Notes 6 and 14.
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

This Quarterly Report on Form 10-Q, including tleetons entitled “Notes to Consolidated Financigt®ments”, “Legal Proceedings” and “Management’'ssbussion and Analysis of
Financial Condition and Results of Operati”, contains “forward-looking statements” as defin@uthe Private Securities Litigation Reform Actl@B5 that are based on our present beliefs and
assumptions and on information currently availatgleis. You can identify forward-looking statemédmyt$erminology such as “may,” “will,” “should,” “could,” “would,” “targets,” “goal,”

“expect,” “intend,” “plan,” “anticipate,” “believe, " “estimate,” “predict,” “potential,” “continue,” o r the negative of these terms or other comparadminology. These statements relate to
future events or our future financial performancelanvolve known and unknown risks, uncertainties ather factors that may cause our actual restdtgels of activity, performance
achievements to differ materially from those exgedsor implied by these forward-looking statemeHt®se risks and other factors include those s#t fo ltem 1(A) under the caption “Risk
Factor<” in our Annual Report on Form 10-K for the yeardenl December 31, 2013.

" " "o " w

" u "u "u "

Forward-looking statements and other risks anddesthat may affect our performance include, bt mot limited to: our business environment anddeeim our industry; increasing
competition and consolidation in our industry; gealeeconomic conditions and conditions in globakfincial markets; volatility in commodity prices;atges in domestic and foreign laws,
regulations, rules or government policy and theresponding impact on our business, including chapgereased regulatory scrutiny or enforcementaast resulting from ongoing scrutiny of
U.S. equity market structure; our ability to idéptand effectively pursue acquisitions and strategdliances and successfully integrate the comsawie acquire; our ability to realize the
anticipated synergies and benefits of the NYSE ixtoacquisition within the expected time framel extegrate NYSE Euronext’s operations with ouritess; our ability to conduct an initial
public offering of Euronext; our ability to sepaeatertain of the NYSE Technologies, Inc. businedscamplete the integration of the remaining datd gechnology businesses; the success o
clearing houses and our ability to minimize th&sisissociated with operating multiple clearing resig multiple jurisdictions; technological devetoents, including ensuring that the technology
we utilize is not vulnerable to security risks; #imuracy of our cost estimates and expectationspelief that cash flows from operations will héfiient to service our current levels of debt and
fund our working capital needs and capital expeaundis for the foreseeable future; our ability toenfdditional products and services and leveragerisk management capabilities; maintaini
existing market participants and attracting new singrotecting our intellectual property rights; naiblating the intellectual property rights of otlsethreatened or pending litigation and adverse
litigation results; our ability to identify trendsnd adjust our business to benefit from such treadd our belief in our electronic platform and dster recovery system technologies. We caution you
not to place undue reliance on these forward-loglétatements as they speak only as of the datéimi wuch statements were made, and we underta&bligation to update any forward-looking
statement or to reflect the occurrence of an urégpaited event. New factors emerge from time to, tand it is not possible for management to predlictactors that may affect our business and
prospects. Further, management cannot assess {ractrof each factor on the business or the extenthtich any factor, or combination of factors, ntayise actual results to differ materially frc
those contained in any forward-looking statements.

" ow

In this Quarterly Report on Form 10-Q, unless othiee indicated, the terms “IntercontinentalExchahdéCE”, "ICE Group", “we”, “us”, “our”, “our comp any” and “our business” refer
to IntercontinentalExchange Group, Inc., togethéhvits consolidated subsidiaries. Due to roundifigures may not sum exactly.

Overview

We are a leading global network of regulated exgkarand clearing houses for financial and commadiykets. Through our subsidiaries, we operateldagjexchanges and six central
clearing houses. We operate global marketplaces&ding and clearing a broad array of securitiesderivatives contracts across major asset classhsding interest rates, equities, equity
derivatives, credit derivatives, bonds, curreney] eommodities. On November 13, 2013, we completedacquisition of NYSE Euronext and their resalts included in our consolidated results
effective from the acquisition date.

Recent Developments
NYSE Euronext Acquisition

On November 13, 2013, we completed our acquisitfat00% of NYSE Euronext for $11.1 billion, includj $2.7 billion in cash and the issuance of 42 Mianishares of our common stock.
Refer to note 3 to our consolidated financial stegets and related notes, which are included els@hehis Quarterly Report on Form 10-Q, for mimfermation on this acquisition.

Planned Initial Public Offering of Euronext

As part of the NYSE Euronext integration, we hawmpleted the separation of the Euronext and NYSte businesses and are transitioning all of NYSfels futures operations to ICE
futures exchanges, clearing houses and tradinfppta. We have
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established Euronext as an independent businegslamdb pursue an initial public offering, or IP@,Euronext, which is currently expected in thes®l quarter of 2014, subject to certain
regulatory approvals and other conditions. We eipmease the net proceeds of the planned IPO dadi&xt to pay down certain of our outstanding debt.

After the separation of the NYSE Liffe businessrdfaiext is established with a new legal and opegattructure, and operates cash markets with theeast listings, index, commodity,
derivatives, data and technology businesses in éngisin, Brussels, London, Lisbon and Paris and menital European derivatives markets. Euronext geesed to clearing terms with
LCH.Clearnet under which Euronext will have certgavernance rights and participate in certain efdlearing revenues for derivatives contracts uadew revenue sharing agreement, which
began in April 2014.

Euronext's business also include Interbolsa, thiioese central securities depository, SecurB&tiement System and Numbering Agency. Euronexisaw has fully paid license rights to
all relevant intellectual property, technology, ketrdata and index licenses required to operatelawnelop its markets and service markets of ittpas and expects to continue to develop the
Universal Trading Platform and surrounding systeBuwsonext's business also include certain commerihnology and exchange solutions that were fdsnpart of NYSE Technologies, which
will allow it to provide licensing of its tradindatform and technology development services to argks outside of the Euronext group.

Subject to the size of our shareholding stakemethin Euronext following its planned IPO, we maytinue to have regulatory obligations and undéngkuntil our ownership level decrea
to a point at which we will not be deemed to cohferonext. As part of the IPO, we may be requiechaintain an ongoing ownership stake in Euroffiaxé period of time unless long-term
shareholders are identified and approved by thertaxt College of Regulators.

NYSE Technologies Planned Divestiture

NYSE Euronext operates a commercial technologynassi, NYSE Technologies, which provides comprehertsansaction, data and infrastructure servicdswanaged solutions for buy-
side, sell-side and exchange communities. NYSE dA@olgies operates five business lines: Global Malk&a, Global Connectivity, Exchange Solutionsading Solutions and Transaction
Services. We are integrating Global Market Data @fabal Connectivity into our operations where thél be integrated with the exchange businessestechnology infrastructure. Global Market
Data offers a broad array of global market infoiipraproducts covering multiple asset classes wBitghal Connectivity offers a financial transactimetwork called Secure Financial Transaction
Infrastructure, or SFTI, which connects firms ardrenges worldwide. Exchange Solutions, which mgtesimulti-asset exchange platform services, mansgmites and expert consultancy, is
being transferred to Euronext.

We expect to divest NYSE Technologies' two remg@insiness lines, Trading Solutions and Transa@Emices, this summer. The divestiture could idelthe sale of the business lines
whole or in parts. We expect to use the net praceéthe planned NYSE Technologies divestitureatp gown certain of our outstanding debt. Tradintusans and Transaction Services primarily
consist of the NYFIX, Wombat and Metabit technoksmgiNYFIX is a leading provider of FIX-based eleaic trading technologies and includes the FIX Mé#pkace and Appia Business Suite.
Wombat is a leading market data distribution platfodeveloping technology and supporting servioeslirect access to real-time global market datetaldit is a Tokyo-based technology
service offering proprietary market access prodactess Asia. Refer to note 13 to our consolidéitethcial statements and related notes, whichranleded elsewhere in this Quarterly Report on
Form 10-Q, for more information on the divestitarel the presentation of the results as discontiopedations.

SMX Acquisition

On February 3, 2014, we acquired 100% of Singapteeantile Exchange Pte. Ltd., or SMX. The acgigisiincludes Singapore Mercantile Exchange Clea@ingporation Pte. Ltd., or
SMXCC, a wholly owned subsidiary of SMX, and theazing house for all SMX trades. SMX operates fgunarkets in Singapore across metals, currereiesgy and agricultural commodities
and SMXCC clears the contracts executed on SMX. SMXSMXCC retain licenses to operate as an apgrexehange and an approved clearing house, rediigtthe Monetary Authority of
Singapore. These licenses provide us with exchandelearing licenses in Asia. The exchange aratiolg infrastructures are expected to transitiothélCE trading and clearing platforms in the
second half of 2014. As a result, a period of bessriransition is currently underway and the exgband clearing house have been temporarily stwat @md are expected to leinch by year en
On April 22, 2014, SMX and SMXCC were renamed |GEuUfes Singapore and ICE Clear Singapore, resgdytiRefer to note 3 to our consolidated finanstatements and related notes, which
are included elsewhere in this Quarterly Reporfform 10-Q, for more information on this acquisition

Regulation Update

We are primarily subject to the jurisdiction of uéatory agencies in the United States, Europe,&ioe and Canada. In 2009, during the Pittsburgimsy the G20 nations came to a mutual
agreement on global financial market reform. Sitheg agreement, various domestic and foreign gonents have undertaken reviews of the existing Igaiework governing financial markets
and
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have either passed new laws and regulations, andhe process of debating and/or enacting nevs kwd regulations that apply to our business awdit@ustomers' business.

The European Union has adopted new legislationven-the counter, or OTC, and exchange-traded dérés clearing houses and trade repositories camhynimown as the European
Market Infrastructure Regulation, or EMIR. EMIR teigs, among other things, all derivatives tradelset reported to trade repositories, clearingaridardized OTC derivative contracts and more
stringent prudential, operational and businessirements for clearing houses. The final form of lggislation was enacted in August 2012 and seagridgislation to enact the legislation became
effective on March 15, 2013. Under EMIR, clearirgubes that are currently providing clearing sesvioethe European Union need to have applied fraization or recognition by their home
state regulator in consultation with other Europdaion regulatory bodies, including the Europeaousiges and Markets Authority, or ESMA, six monfofiowing the implementation of the
relevant regulatory technical standards, or by &aper 15, 2013. ICE Clear Europe submitted itsiegbn to its home state regulator (the Bank ofl&nd) in advance of this deadline. On
September 1, 2013, ESMA made its recommendatitimet&uropean Commission as to whether the UnitaéSand other countries' financial regulatoryesystwould be deemed equivalent to
European financial regulatory system. In its reca@ndation, ESMA stated that in regard to clearingseoregulation, the U.S.’s regulatory system isegpiivalent to the European financial
regulatory system. However, ESMA did state thadigfey houses could adopt rules and receive redogras a foreign clearing house from ESMA. ICE €ld&5., ICE Clear Credit and ICE Clear
Canada have applied for recognition as foreignritigehouses with ESMA.

On April 10, 2014, the Basel Committee of the Bahknternational Settlements issued final capitdés for clearing at Qualified Central Counterpatior QCCPs. Bank exposures to QC
will be subject to a 20 percent minimum risk-weight an improvement over 1,250 percent risk-weighthat was initially established under the interiies. ICE Clear Credit, as a systemically
important financial market utility under Title VI&f the Dodd-Frank Wall Street Reform and ConsuRretection Act, is deemed a QCCP by U.S. bankigglegors. ICE Clear Europe, ICE Clear
U.S., and ICE Clear Canada adhere to the ruldseaflocal regulator designed to meet the inteameti standards set forth in the Principals for Raial Market Infrastructure, or PFMIs, and
accordingly retain their status as QCCPs. ICE Ch#agapore is regulated by the Monetary Authorftgimgapore as a Designated Clearing House, arplameto seek QCCP status for ICE Clear
Singapore.

On January 14, 2014, the European Parliament, Earo@gouncil, and the European Commission reachéghdevel agreement on Markets in Financial Insteats Directives I, or MiFID ||
which is designed to increase European regulafiorading in financial instruments. MiFID Il willequire derivatives that are sufficiently liquidite traded on a multilateral trading facility or an
organized trading facility. The legislation alsatitutes a position limit regime for commodity dextives, which will be set by the national regutatpursuant to methodology set by the ESMA. The
agreement also includes an access provision fodismmiminatory access to execution and clearingues. The instruments included in this directiveng with definitions, timing and
implementation, are expected to be establisheueattie making stage with ESMA during 2014. In &ddi the legislation requires non-discriminatocgess to benchmarks (a benchmark is an
index or other measure used to determine the wdladinancial instrument, for example, LIBOR oetB&P 500) used in Europe. The scope of the remeing will be determined by ESMA. The
final text of the legislation is not expected topublished until June 2014. After publication, #ezond level of text implementing the legislatiofi lne drafted over the next year. The open access
provision of the legislation is expected to takieefbetween 2017 and 2019 based on current impietien timelines that have been provided.

In November 2013, the Commodity Futures Trading @assion, or CFTC, proposed new rules placing pmsitimits on 28 energy, metals and agriculturaltamts. ICE Futures U.S. has
spot month position limits for its energy and agltieral products and for certain agricultural aifcial contracts, all month limits. If finalizetthe new rules will place federal all month andtspo
month limits on these 28 contracts, and the limitsbe aggregated across exchanges and the OT@sswarkets. Key contracts included in the rule allthe Henry Hub natural gas contract and
the ICE WTI crude oil contract. Financially settleshtracts will maintain a position limit five tirag¢he limit for physically settled futures contisact

On March 14, 2014, the Securities and Exchange dssion, or SEC, proposed new rules to enhancevbsight of clearing agencies that are deemed &y$&@mically important and have
the SEC as its designated primary regulator orghatnvolved in complex transactions, such asritgeoased swapsThe proposed rules would apply to ICE Clear Eurape are largely the same
standards that clearing houses meet to be QCCPs.

The SEC is reviewing the structure of equity mask&he SEC will continue on its path of developitaga driven research and testing certain hypothiesisgh the use of pilots, most of
which we believe favor regulated exchanges.

For additional information regarding the regulasi@ifecting our business, see Iltem 1 “BusinessguR&ion” and Item 1(A) “Risk Factors” included aur Annual Report on Form 10-K for
the year ended December 31, 2013, or our 2013 BOrK, as filed with the SEC on February 14, 2014.

Consolidated Financial Highlights

The following summarizes our results and signiftaemanges in our consolidated financial performdocehe periods presented (dollars in millionscept per share amounts):
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Three Months Ended

March 31,
2014 2013 Change

Total revenues, less transaction-based expenses $ 932 $ 352 165%
Total operating expenses $ 52 $ 152 244%
Operating income $ 40¢ % 20C 105%
Operating margin 44% 57% (13 pts

Other expense, net $ 239 % 9 224%
Income tax expense $ 107 $ 54 99%
Effective tax rate 28% 28% 0 pts

Income from continuing operations $ 27 % 137 99%
Net income attributable to ICE Group $ 26z $ 13t 93%
Adjusted net income attributable to ICE Group $ 301 % 14¢ 102%
Diluted earnings per share attributable to ICE @roommon shareholders $ 2.21 $ 1.8¢ 23%
Adjusted diluted earnings per share attributablkCt® Group common shareholders $ 2.6C $ 2.0t 28%
Cash flows from operating activities $ 51¢ $ 15C 24€%

» Total revenues, less transaction-based expeinsesased $580 million for the three months erldedch 31, 2014, from the comparable period in 2@tBparily due to $570 million in
revenues, less transaction-based expenses, reedgelating to NYSE Euronext for the three monthdezl March 31, 2014 (subsequent to its acquisg@ioNovember 13, 2013).

» Total operating expenses increased $371 miftbotthe three months ended March 31, 2014, fronctmparable period in 2013, primarily due to $3lBion in expenses recognized
relating to NYSE Euronext for three months endeddid&81, 2014 (excluding the acquisition-relatedi$ection and integration costs). Acquisition-redatansaction and integration costs
increased $43 million for the three months endedckl81, 2014, from the comparable period in 204361 million for the three months ended MarchZ114, primarily related to our
integration of NYSE Euronext. See “- Operating Exges” below.

» Other expense, net increased $20 million forttinee months ended March 31, 2014, from the coafgpeuperiod in 2013, primarily due to an increaseur interest expense resulting from
an increase in our total debt outstanding. Seeoh-Rperating Income (Expenses)” below.

« Adjusted net income attributable to ICE Group adjusted diluted earnings per share attributablEE Group common shareholders are calculategkbliuding items that are not
reflective of our core business performance, néaxds. See “-Non-U.S. GAAP Financial Measuresbel

Variability in Quarterly Comparisons

The business environments in which we operate tiraffect our results of operations. Our resulisdnbeen and will continue to be affected by mayofrs, including the level of trading
activity in our markets, which during any periodignificantly influenced by general market corafis; competition; price volatility; market sharelahe pace of industry consolidation; broad
trends in the brokerage and finance industry; geeels and price volatility; the number and finah&ealth of companies listed on our cash marlgaepolitical events; weather and disasters; real
and perceived supply and demand imbalances; ail@ylaf capital; changing technology in the finaalcservices industry; and, legislative and reqafatchanges among other factors. In particular,
in recent years, the business environment has die@acterized by increasing competition among dlotzakets for trading volumes and listings; thebgllization of exchanges, customers and
competitors; market participantdémand for speed, capacity and reliability, whiehuires continuing investment in technology; andréasing competition for market data revenueseRmlatility
increases the need to hedge risk and creates ddyeameen market participants for the exchangestf Market liquidity is one of the primary markétréoutes for attracting and maintaining
customers and is an important indicator of a mé&lattength. The maintenance and growth of ourmeee could also be impacted if we face increaseskpre on pricing. Changes in these and
other factors could cause our revenues to fluctivate period to period and these fluctuations miégca the reliability of period to period compansoof our revenues and operating results.

Segment Reporting

We reported as a single business segment as ofribece31, 2013. As of March 31, 2014, we are repgrtivo business segments, the ICE segment andutioa&xt segment, which is
reflective of how our chief operating decision maleviews and operates our business. The Euroegrient comprises the European-based exchangesdhuates Euronext N.V. - the London,
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Paris, Amsterdam, Brussels and Lisbon exchangésnitiade listings, cash and derivatives marke@tk®t data and technology services. All of our r@ing operations comprise the ICE segment.
One business segment was reported for the threthmended March 31, 2013, the ICE segment, as N¥i8&next was acquired on November 13, 2013.

Our ICE Segment
The following table presents selected statemenitscoine data for our ICE segment (dollars in mily

Three Months Ended

March 31,
2014 2013 Change
Revenues:
Natural gas futures and options contracts $ 57 % 56 1%
Brent crude futures and options contracts 49 58 (15)
Gasoil futures and options contracts 21 25 (15)
Other oil futures and options contracts 23 25 (@)
Power futures and options contracts 2C 19 6
Emissions and other energy futures and optiongactst 23 20 15
Sugar futures and options contracts 28 22 28
Other agricultural and metals futures and optiangrmcts 26 22 21
Interest rates futures and options contracts 8C — n/e
Other financial futures and options contracts 3C 9 224
Credit default swaps 43 33 30
U.S. cash equities and U.S. equity options 34¢€ — n/e
Other 14 11 23
Total transaction and clearing fees, net 76C 30C 154
Market data fees 10 41 151
Listing fees 82 — n/e
Other revenues 114 11 909
Total revenues 1,05¢ 352 201
Transaction-based expenses 262 — n/e
Total revenues, less transaction-based expenses 79€ 352 126
Compensation and benefits 15k 66 133
Technology and communication 4C 11 275
Professional services 57 8 668
Rent and occupancy 28 8 204
Acquisition-related transaction and integrationtsos 61 18 241
Selling, general and administrative 25 9 168
Depreciation and amortization 78 32 148
Total operating expenses 442 152 191
Operating income 354 20C e
Other expense, net 28 9 213
Income tax expense 8¢ 54 66
Income from continuing operations 237 137 72
Income from discontinued operations, net of tax 2 — n/e
Net income $ 23¢ % 137 74%

ICE Segment Transaction and Clearing Fees, net

Our transaction and clearing fees are reportedrmet Basis and consist of fees collected from euivdtives trading and clearing and, subsequeatt@cquisition of NYSE Euronext on
November 13, 2013, from our U.S. cash trading ar@l Bquity options businesses. In our derivativaskets, we earn transaction and clearing fees botin counterparties to each contract thi
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traded and/or cleared. Revenues for per-contrastdee driven by the number of trades executedessdcharged per contract. The amount of our petract transaction and clearing fees will
depend upon many factors, including, but not lichite, transaction and clearing volume, pricing aad product introductions. The level of trading &fehring activity for all products is also
influenced by market conditions.

Following our acquisition of NYSE Euronext, we ategognize transaction and clearing fee revenues &xecuting trades of derivatives contracts aedrioig charges on NYSE Liffe in
London and NYSE Liffe U.S. The principal types efidative contracts traded and cleared in thes&etaare interest rate, equity and index proddetding volume in short-term interest rate
products is primarily driven by volatility resulrfrom economic data and changes in expectatiarthédevel of shorterm interest rates, and trading in equity andxrleducts is primarily drive
by volatility and other economic factors impactthg equity markets.

We now recognize transaction fee revenues from thsh trading. Cash trading consists of transactianges for executing trades in our cash equitikets, executing options contracts
traded on NYSE Arca and NYSE Amex Options, as @agliransaction charges related to orders in thesketts which are routed to other market centerexXecution. Additionally, our U.S. cash
markets pay fees to the SEC pursuant to Sectiaf 8fe Exchange Act of 1934. These fees are dedigmeecover the costs to the government of superviand regulation of securities markets
and securities professionals. Activity assessnesg &re collected from member organizations exggttades on our U.S. cash markets, and are rezdjmihen these amounts are invoiced. Fees
received are included in cash at the time of reaeig, as required by law, the amount due to the SEemitted semannually and recorded as an accrued liability y#itl. The activity assessmi
fees are designed so that they are equal to th®B8&4 fees. As a result, activity assessmentdeesSection 31 fees do not have an impact on@tinoome. These fees are reported as transaction-
based expenses.

Natural gas futures and options volume declined #2fite corresponding revenues increased 1% fotttteee months ended March 31, 2014, from the conageriod in 2013. The increa
in revenue was driven by 57% growth in U.K. natgas volume, which was offset by a 14% decline anthNAmerican natural gas volume.

In our derivatives markets, our benchmark Brentleriutures contract is relied upon by a broad rarigearket participants, including oil producinginas and multinational companies, to
price and hedge their crude oil production and gongtion. Brent futures and options volumes andmaeedeclined 8% and 15%, respectively, for theetimenths ended March 31, 2014, from the
comparable period in 2013. Based on traded volumi®ih our Brent crude futures contract and our \&ftitle futures contract, we had 54% and 57% mateate of the global oil futures contracts
trading for the three months ended March 31, 20142913, respectively.

Power futures and options volumes increased 58%héthree months ended March 31, 2014, from thepemable period in 2013, while corresponding reesrincreased 6%. The power
futures and options revenues increase was lowarttievolume increase primarily due to the growtbtrading of smaller sized North American powertcacts, which have a lower rate per cont
than the full sized contracts. For the three moetided March 31, 2014, 98% of North American poegartracts cleared were smaller sized contracts aoegpto 96% during the three months
ended March 31, 2013.

CDS trade execution revenues at Creditex and |IC&pSwade were $17 million and $18 million for theete months ended March 31, 2014 and 2013, respbctihe notional value of the
underlying CDS traded was $256 billion for both theee months ended March 31, 2014 and 2013.

CDS clearing revenues at ICE Clear Credit and |G&KCEurope were $26 million and $16 million foetthree months ended March 31, 2014 and 2013,atésgg. During the three months
ended March 31, 2014 and 2013, ICE Clear Creditl@adClear Europe cleared $3.4 trillion and $2ilidn, respectively, of CDS notional value. Withet advent of mandatory clearing during
2013, CDS clearing activity by investment fundseasnanagers, and other buy side market particige# increased significantly.

Our transaction and clearing fees are presentedfmebates. We recorded rebates of $207 milliah%88 million for the three months ended MarchZ114 and 2013, respectively. We offer
rebates in certain of our markets, including NY SfteLderivatives markets following the NYSE Euronexquisition, primarily to support market liquigiand trading volume by providing qualifit
participants in those markets a discount to thdiegige rate. Such rebates are calculated basedlames traded. The increase in the rebates igpdomrily to the rebates relating to the additidn o
NYSE Liffe derivatives markets, an increase intnenber of participants in the rebate programs effem various contracts and an increase in the aupflyebate programs offered during the 1
quarter of 2014.

ICE Segment Selected Operating Data

The following table presents trading activity inrdutures and options markets by commodity typeeam the total number of contracts traded, asagefutures rate per contract (in millions,
except for percentages and rate per contract aspunt
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Three Months Ended

March 31,

2014 2013 Change
Number of contracts traded:
Natural gas futures and options 71 81 (12)%
Brent crude futures and options 38 42 (8)
Gasoil futures and options 14 17 17)
Other oil futures and options 16 16 2
Power futures and options 54 34 58
Emissions and other energy futures and options 3 3 12
Sugar futures and options 11 8 35
Other agricultural and metals futures and options 13 8 51
Interest rates futures and options 130 — n/e
Other financial futures and options 57 10 50¢
Total 407 219 8€ %
Futures rate per contract:
Energy futures and options rate per contract $ 0.9t $ 1.0¢ (M%
Agricultural and metals futures and options rateqoatract (1) $ 226 % 2.5¢ (13)%
Interest rates and other financial futures andomstrate per contract (1) $ 05¢ $ 1.0z (42)%

(1) Subsequent to our acquisition of NYSE EurormexNovember 13, 2013, agricultural and metalsiatedest rates and other financial futures andomgtrates per contract include NYSE
Euronext agricultural, metals, interest rates, @diity derivatives and equity indexes products.

Open interest is the aggregate number of cont(letg or short) that clearing members hold eitloertiieir own account or on behalf of their clierftee following table presents our quarter-
end open interest for our futures and options emtsr(in millions, except for percentages).

As of
March 31,
2014 2013 Change

Open interest — in contracts:

Natural gas futures and options 22 30 (25)%
Brent crude futures and options 3 3 6
Gasoil futures and options 1 1 (18)
Other oil futures and options 4 4 1C
Power futures and options 63 40 57
Emissions and other energy futures and options 2 2 16
Sugar futures and options 1 1 15
Other agricultural and metals futures and options 2 1 67
Interest rates futures and options 22 — n/e
Other financial futures and options 16 — 2,631
Total 136 82 65 %

The power futures and options open interest inegt&®m the prior period due to the growth of thealer sized North American power contracts disedsabove. As of March 31, 2014, o)
interest of $1.6 trillion in notional value of CD&ere held at ICE Clear Credit and ICE Clear Eurapegpared to $1.5 trillion as of March 31, 2013.

The following table presents selected U.S. cashlaBd equity options trading data for the three theended March 31, 2014, subsequent to our atiquisif NYSE Euronext. All trading
volume below is presented as net daily trading meland is single
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counted.

U.S. cash products (shares in millions):
NYSE listed (tape A) issues:

Handled volume 1,08(
Matched volume 1,051
Total NYSE listed consolidated volume 3,60(
Share of total matched consolidated volume 2%%
NYSE Arca, NYSE MKT and regional listed (tape B) isues:
Handled volume 271
Matched volume 25¢€
Total NYSE Arca, NYSE MKT and regional listed colidated volume 1,204
Share of total matched consolidated volume 21%
Nasdagq listed (tape C) issues:
Handled volume 21t
Matched volume 19t
Total Nasdagq listed consolidated volume 2,16¢
Share of total matched consolidated volume 9%
Total U.S. cash volume handled 1,56¢

U.S. equity options (contracts in thousands):

NYSE equity options 3,87¢
Total U.S. options volume 16,07
NYSE share of group total 24%

Revenue capture or rate per contract:
U.S. cash products revenue capture (per 100 shares) $0.047
U.S. equity options rate per contract $0.16C

Handled volume represents the total number of shafrequity securities, ETFs and crossing sessitwity internally matched on our exchanges or eduio and executed on an external
market center. Matched volume represents the notaber of shares of equity securities, ETFs anglsing session activity executed on our exchanges.

ICE Segment Market Data Fees
We generate revenues from the dissemination ofmauket data to a variety of users. In our derivestimnarkets, market data fees primarily relate bsstption fee revenues charged for user
and license access from data vendors and frommitheigers, view only market data access, directsaczervices, terminal access, daily indexes anafedaly reports.

Following our acquisition of NYSE Euronext, we naharge the end user directly for real-time andohisal futures prices and other futures market dataertain of our markets, including
our interest rates markets. In addition, we nowm eaarket data fees relating to our cash tradindetatata services. In the United States, we codlash trading market data fees principally for
consortium-based data products and, to a lessentexor NYSE proprietary data products. During ttivee months ended March 31, 2014, we recognizziehdata fee revenues from NYSE
Euronext derivative market data services and Uash ¢rading market data services of $62 milliothinICE segment.

ICE Segment Listing Fees

Following the NYSE Euronext acquisition, we recagniisting fee revenues in our cash equity marketa two types of fees applicable to companiegtisin our U.S. securities exchanges -
listing fees and annual fees.

Original listing fees are recognized as revenua straight-line basis over estimated service psraddhine years for the NYSE equity market and fiears for NYSE Arca and NYSE MKT.
Other corporate action listing fees are recognatevenue on a straight-line basis over estinggtadce periods of six years for the NYSE cashtyquarket and three years for NYSE Arca and
NYSE MKT. Unamortized balances are recorded asrdfaevenue in our consolidated balance sheetumbmortized deferred revenue balance as of MatcR(L4 for the listing fees was $
million relating to listing fees incurred and bdl@nd not yet recognized as revenue subsequeme tddvember 13, 2013 acquisition through March281.4.
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In the United States, annual fees are charged sttt number of outstanding shares of listed th8panies at the end of the prior year. Non-UoBganies pay fees based on the number
of listed securities issued or held in the Unitéat&s. Annual fees are recognized as revenue om rafa basis over the calendar year. The unamdrtieferred revenue balance as of March 31,
2014 for the annual fees was $243 million, which be recognized as revenue over the remaining hsooit 2014.

ICE Segment Other Revenues

Prior to our acquisition of NYSE Euronext, otheverues were made up of various fees and servioegpd to our customers, including connectivitysfel€E Chat and WhenTech
subscription fees, ICE Endex membership fees, algpi@l grading and certification fees, regulatpgnalties and fines, interest income on certaiarizig margin deposits and NYSE Liffe clearing
services fees (prior to the NYSE Euronext acquis)ti Following our acquisition, other revenues afsmude technology services revenues, fees fdirigalicenses, facilities, regulation, listed
company services, designated market marker senaoésfor non-transaction related clearance aribsent activities in our European markets. We gaeed $100 million in other revenues from
NYSE Euronext for the three months ended Marc814 relating to the ICE segme

ICE Segment TransactiéBased Expenses

Following our acquisition of NYSE Euronext, we phg SEC fees pursuant to Section 31 of the Seesifitkchange Act of 1934 for transactions executed.8. security exchanges. We, in
turn, collect activity assessment fees, which actuted in transaction and clearing fees in thesolitlated statements of income and in transactaseth expenses, from member organizations
clearing or settling trades on the U.S. securiéeshanges and recognize these amounts when invoiced

We incur routing charges in the United States wiierdo not have the best bid or offer in the mafet security that a customer is trying to buyselt on one of our U.S. securities
exchanges. In that case, we route the customet&s to the external market center that displays#st bid or offer. The external market center gbaus a fee per share (denominated in tenths of a
cent per share) for routing to its system. We ideloosts incurred due to erroneous trade execwithim routing as transaction-based expenses. eurtare, NYSE Arca incurs clearance,
brokerage and related transaction expenses artcagerservice fees paid to exchanges for tradeutinec

ICE Segment Operating Expenses

ICE segment operating expenses increased $29@mibr the three months ended March 31, 2014, fftwrcomparable period in 2013, primarily due to®g8llion in expenses recognized
relating to NYSE Euronext for three months endeddi&81, 2014. See “- Operating Expenses” below.
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Our Euronext Segment

The following table presents selected statemeittaaime data for our Euronext segment for the thmeaths ended March 31, 2014 (in millions):

Revenues:
European equity derivatives futures and optiongrecis $ 17
European cash equities 63
Total transaction and clearing fees, net 80
Market data fees 30
Listing fees 9
Other revenues 20
Total revenues 13¢
Transaction-based expenses 3
Total revenues, less transaction-based expenses 13€
Compensation and benefits 44

Technology and communication 8
Professional services 7
Rent and occupancy 6
Selling, general and administrative 7
Depreciation and amortization 9

Total operating expenses 81
Operating income 55
Other expense, net 1
Income tax expense 18
Net income $ 36

Following our acquisition of NYSE Euronext, we rgoe transaction fee revenues from cash tradimgiirEuronext equity markets and trading of Europeguity derivatives. During the
three months ended March 31, 2014, there were B@mEuropean equity derivatives futures and apticontracts traded. As of March 31, 2014, the aptenest for the European equity
derivatives futures and options contracts was 1Bomicontacts, compared to 13 million contract®&Becember 31, 2013. The following table pressstscted Euronext cash trading and
derivative operating data for the three months drarch 31, 2014 (all European cash trading agtigidouble counted to include both buys and sells)

Euronext Cash Products and Derivatives:

Euronext cash products trades (in millions) 10C
Euronext cash products revenue capture $0.59
Euronext derivatives contracts traded (in millions) 39
Euronext derivatives contracts rate per contract $0.45

Euronext cash products include equities, ETFs¢strad products and bonds. Euronext derivativesidiecequity index products, single stock equitaes] futures and options based on
currencies, wheat-milling, rapeseed, corn and pamlalting products.

Following our acquisition of NYSE Euronext, we eanarket data fees relating to our cash trading etatita services. For Euronext, we charge for sleeofl Euronext’s cash trading real-
time market data services. We also collect anrnicehée fees from vendors for the right to distebHtronext market data to third parties and a serfée from vendors for direct connection to
market data. We also derive revenues from sellisgphical and reference data about securities,bgrulblishing the daily official lists for the Eurext markets. The principal drivers of market data
revenues are the number of end-users and the ffoicdata packages.

Following the NYSE Euronext acquisition, we recagniisting fee revenues in our Euronext cash equaykets. Original listing fees are recognizedea®nue on a straight-line basis over
estimated service periods of nine years for th@fext cash equities markets. Other corporate abifitng fees are recognized as revenue on a ktrlige basis over estimated service periods ¢
years for the Euronext cash equities markets. Unéred balances are recorded as deferred reverug iconsolidated balance
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sheet. The unamortized deferred revenue balanoEMarch 31, 2014 for the Euronext listing fees a8 million relating to listing fees incurred abitled and not yet recognized as revenue
subsequent to the November 13, 2013 acquisitiautir March 31, 2014.

Operating Expenses
The following table presents our consolidated djregeexpenses (dollars in millions):

Three Months Ended

March 31,
2014 2013 Change
Compensation and benefits $ 19¢  $ 66 20(%
Technology and communication 48 11 346
Professional services 64 8 762
Rent and occupancy 31 8 275
Acquisition-related transaction and integrationtsos 61 18 241
Selling, general and administrative 32 9 250
Depreciation and amortization 88 32 175
Total operating expenses $ 52 % 152 24%

Compensation and benefits expenses

Compensation and benefits expenses increasedefdhrbe months ended March 31, 2014, from the coabfmperiod in 2013, primarily due to increasesun employee headcount. Our
employee headcount increased primarily relatingnéoNYSE Euronext acquisition. Headcount incredsad 1,105 employees as of March 31, 2013 to 4d@ployees as of March 31, 2014 and,
excluding the NYSE Euronext employees, increas€d167 employees as of March 31, 2014, an increb6% compared to the prior year period. As of Ntedd, 2014, we had 2,881 employees
relating to our NYSE Euronext acquisition, a desesaf 8% compared to the 3,099 NYSE Euronext enggleys of December 31, 2013. We recognized $128miih compensation and benefits
expenses relating to NYSE Euronext during the timeaths ended March 31, 2014.

In addition to the headcount increase relatindiéoN'Y SE Euronext employees, additional headcoumeases were primarily due to other acquisitiortsiaternal hiring for clearing,
technology, compliance operations and relatingatwous hires in Atlanta as a result of the NYSEdaext integration. Non-cash compensation experesegnized in our consolidated financial
statements for employee stock options and restristieck were $17 million and $15 million for thegl months ended March 31, 2014 and 2013, respbctivith the increase primarily relating to
a greater number of employees receiving non-castidsadue to the headcount increases. We recordechii®on in NYSE Euronext employee termination tsothat occurred during the three
months ended March 31, 2014, which are includetiéracquisition-related transaction and integratiosts discussed below.

Technology and Communication Expenses

Technology and communication expenses increasetiédhree months ended March 31, 2014, from thepeoable period in 2013, primarily due to costsimed at NYSE Euronext
following our acquisition. We recognized $35 mitlim technology and communication expenses relatingY SE Euronext during the three months endedckad, 2014.

Professional Services Expenses

Professional services expenses increased for the thonths ended March 31, 2014, from the compayadriod in 2013, primarily due to costs incurretl'¥SE Euronext following our
acquisition. We recognized $55 million in profesgibservices expenses relating to NYSE Euronexhduhe three months ended March 31, 2014.

Rent and Occupancy Expenses

Rent and occupancy expenses increased for thertfoeths ended March 31, 2014, from the comparadrieg in 2013, primarily due to costs incurred MNE Euronext following our
acquisition, partially offset by $4 million in dughte rent expenses and lease termination costingeko the consolidation of multiple New York io# locations that occurred during the three
months ended March 31, 2013. We recognized $2%omilh rent and occupancy expenses relating to NES#®next during the three months ended March 3142
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Acquisition-Related Transaction and Integration Ciss

We incurred $61 million in acquisition-related tsation and integration costs during the three hmahded March 31, 2014 primarily relating to ceguasitions of NYSE Euronext and
SMX and the integration of NYSE Euronext. Of thisaunt, $48 million related to NYSE Euronext integra costs incurred during the three months endadc31, 2014, primarily for employee
termination costs, costs incurred relating to toptial Euronext IPO and professional servicessdosurred relating to the integration. We incdreequisition-related transaction costs during the
three months ended March 31, 2013 primarily refatour pending acquisition of NYSE Euronext amel acquisition of ICE Endex.

Selling, General and Administrative Expenses

Selling, general and administrative expenses ise#or the three months ended March 31, 2014, fhencomparable period in 2013, primarily due tstsdancurred at NYSE Euronext
following our acquisition. We recognized $22 mitli selling, general and administrative expens&ing to NYSE Euronext during the three monthdeehMarch 31, 2014.

Depreciation and Amortization Expenses

We recorded amortization expenses on the intang#sets acquired as part of our acquisitions, #sawen the Russell licensing agreement intangabkets, of $42 million and $17 million
for the three months ended March 31, 2014 and 2@%Bectively. Amortization expenses increasedherthree months ended March 31, 2014, from thepeoable period in 2013, primarily due
additional amortization expenses recorded on ttamgible assets associated with our acquisitiddYS8E Euronext. We recognized $26 million in amatian expenses on the NYSE Euronext
intangible assets during the three months endediMai, 2014.

We recorded depreciation expenses on our fixedsaes846 million and $16 million for the three ntlbs ended March 31, 2014 and 2013, respectivelyrabegnized $27 million in
depreciation expenses relating to the NYSE Eurofiead assets during the three months ended MatcB@®L4. Depreciation expenses also increased plyndae to additional depreciation
expenses recorded on increased fixed asset add#imhcapitalized internally developed software ‘Sé€ash Flow - Investing Activities” below.

Non-Operating Income (Expenses)
The following tables present our consolidated nparating income (expenses) (dollars in millions):

Three Months Ended

March 31,
2014 2013 Change
Other income (expense):

Interest expense 27) (10) 178
Other income (expense), net ) 1 n/e
Total other expense, net $ 29 $ 9) 224%
Net income attributable to non-controlling interest $ 13 $ ) 622%

The increase in interest expense is primarily duantincrease in the overall amount of debt oudstanduring the last year. See “- Debt” below. Weuirred foreign currency transaction
losses of $4 million and $1 million for the threemths ended March 31, 2014 and 2013, respectiFelgign currency gains and losses are recordether mcome (expense) and relate to the
settlement of foreign currency assets, liabilites payables that occur through our foreign opmmatthat are received in non-functional currendigs to the increase or decrease in the period-end
foreign currency exchange rates between periods:iédgnized dividend income received relating to®@etip investment in other income (expense), whiels $1 million for both the three mon
ended March 31, 2014 and 2013.

For consolidated subsidiaries in which our owngrsiess than 100%, and for which we have comivel the assets, liabilities and management oéitigy, the outside stockholders’
interests are shown as non-controlling interests. ificrease in the net income attributable to matrolling interest during the three months endeatdt 31, 2014, from the comparable period in
2013, is primarily due to the increase in the CI¥uing revenues during the current year periogtired to the minority interest in our CDS clearBubsidiaries and net income during the three
months ended March 31, 2014 relating to the AMEXi@ys minority ownership interest we acquired faliog our acquisition of NYSE Euronext in Novembéi3.
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Income Tax Provision

Consolidated income tax expense from continuingatfsns was $107 million and $54 million for thegl months ended March 31, 2014 and 2013, resphctivhe change in consolidated
income tax expense between periods is primarilytdike change in our pre-tax income. Our effedt@erate from continuing operations was 28% fahlibe three months ended March 31, 2014
and 2013. The effective tax rates for the threethmanded March 31, 2014 and 2013 are lower thefetferal statutory rate primarily due to favordbleign tax rate differentials, partially offset
by state income taxes. Favorable foreign incomeatexdifferentials result primarily from lower taates in the United Kingdom, the Netherlands aawibus other lower tax jurisdictions.
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Quarterly Results of Operations

We believe the following quarterly unaudited coidatied statements of income data has been preparsdbstantially the same basis as our auditedbtidated financial statements and
includes all adjustments, consisting only of nornealurring adjustments, necessary for the fairgaegion of our consolidated results of operatimnghe quarters presented. The historical results
for any quarter do not necessarily indicate thaelteexpected for any future period. The followtagle sets forth quarterly consolidated statemefitscome data (in millions):

Three Months Ended,

March 31, June 30, March 31,
2014(1) December 31, 2013(1) September 30, 2013 2013 2013

Revenues:
Natural gas futures and options contracts $ 57 $ 51 $ 44 $ 55 $ 56
Brent crude futures and options contracts 49 5C 58 62 58
Gasoil futures and options contracts 21 21 24 26 25
Other oil futures and options contracts 23 21 25 25 25
Power futures and options contracts 20 18 17 20 19
Emissions and other energy futures and optiong@ctst 23 18 15 18 20
Sugar futures and options contracts 28 18 23 27 22
Other agricultural and metals futures and opti@rgracts 26 2C 16 24 22
Interest rates futures and options contracts 80 37 — — —
Other financial futures and options contracts 47 28 9 11 9
Credit default swaps 43 34 38 40 33
U.S. and European cash equities and U.S. equityrept 40¢ 18t — — —
Other 14 13 11 11 11
Total transaction and clearing fees, net 84C 514 28C 31¢ 30C
Market data fees 13z 91 4C 40 41
Listing fees 91 35 — — —
Other revenues 134 93 18 13 11
Total revenues 1,19¢ e 33¢ 37z 352
Transaction-based expenses 26€ 121 — — —
Total revenues, less transaction-based expenses 932 612 33¢ 372 352
Compensation and benefits 19¢ 13¢ 6C 67 66
Technology and communication 48 32 13 12 11
Professional services 64 37 7 8 8
Rent and occupancy 31 2C 5 10 8
Acquisition-related transaction and integrationtsos 61 137 6 8 18
Selling, general and administrative 32 27 1C 9 9
Depreciation and amortization 88 61 3E 33 32
Total operating expenses 528 44¢ 13€ 147 152
Operating income 40¢ 162 20z 22t 20C
Other expense, net(2) 29 264 9 8 9
Income tax expense 107 69 48 59 54
Income (loss) from continuing operations 27z (170) 14& 15¢ 137
Income from discontinued operations, net of tax 2 — — — —
Net income (loss) $ 27¢ $ a7 $ 14t $ 15¢ $ 137
Net income attributable to non-controlling interest (13 (6) 4) 5) 2
Net income (loss) attributable to ICE Group $ 262 $ (17¢) $ 141 $ 152 $ 13¢

(1) We acquired NYSE Euronext on November 13, 2013hawe included their financial results in our reswit operations for all periods subsequent to dogiigition date
(2)  Other expense, net for the three months eBdegmber 31, 2013 includes a $190 million impairthess on our Cetip investment and a $51 milliopense relating to the early payoff of
outstanding debt.

Liquidity and Capital Resources

Since our inception, we have financed our operatigrowth and cash needs primarily through incomoen foperations and borrowings under our various fégdilities. Our principal capital
requirements have been to fund capital expenditwesking
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capital, strategic acquisitions and investmentgkstepurchases and the continued developmentraglectronic trading and clearing platforms. Wed that our cash on hand and cash flows
from operations will be sufficient to repay our standing debt as it matures. In the future, we nmesd to incur additional debt or issue additiowglity securities. See “- Debt” and “- Future
Capital Requirements” below. We also expect tothsenet proceeds of the planned IPO of Euronextlaglanned NYSE Technology divestiture to pay daertain of our outstanding debt. See
“- Recent Developments” above.

Upon maturity of old issuances of commercial papet to the extent old issuances are not repaidsly an hand, we are exposed to the rollover rislobbeing able to issue new commer
paper. In order to mitigate the rollover risk, waintain an undrawn backstop bank revolving creatitlity for an aggregate amount equaling at angetihe amount issued under our commercial
paper program. In case we would not be able te@issw commercial paper, we could draw on the bapkstvolving facility, which would result in highérterest expense. See “- Debt” below.

Consolidated cash and cash equivalents were $96dmand $961 million as of March 31, 2014 and Beber 31, 2013, respectively. We had $441 milliot $398 million in shorterm ani
long-term investments as of March 31, 2014 and Bxes 31, 2013, respectively, and $501 million aA@8million in short-term and long-term restricash and investments as of March 31,
2014 and December 31, 2013, respectively.

As of March 31, 2014, the amount of unrestricteshdaeld by our non-U.S. subsidiaries was $543 onillWhile we consider our non-U.S. earnings tondefinitely reinvested overseas, if
these cash balances are needed for our operatidins United States, any repatriation by way ofd#imd may be subject to both U.S. federal and statame taxes, as adjusted for any non-U.S. tax
credits. However, we do not have any current needisreseeable plans to repatriate cash by wayafehds from our non-U.S. subsidiaries.

As of March 31, 2014, $450 million remains avaifir stock repurchases under our stock repurghraggam. We did not repurchase any shares of aarmmm stock on the open market
during the three months ended March 31, 2014. \e@¢o fund any remaining share repurchases witimabination of cash on hand, future cash flowskantorrowing under our credit facilitie
The timing and extent of any future repurchased the discretion of our management and will depgsmh market conditions, our stock price and owatsgic plans at that time. We may
discontinue our stock repurchases at any time.

Cash Flow

The following tables present the major componehtebincreases in cash and cash equivalents (lions):

Three Months Ended March 31,

2014 2013

Net cash provided by (used in):
Operating activities from continuing operations $ 51¢ $ 15C
Investing activities from continuing operations (249) (11€)
Financing activities from continuing operations (26€) (252)
Discontinued operations — —
Effect of exchange rate changes Q) ?3)
Net increase (decrease) in cash and cash equisalent $ 3 % (221)

Operating Activities

Net cash provided by operating activities primacignsists of net income adjusted for certain nahdégems, including depreciation and amortizatind the effects of changes in working
capital. Fluctuations in net cash provided by opiegeactivities are primarily attributable to inees and decreases in our net income between panddto a lesser extent, due to fluctuations in
working capital. The $369 million increase in nask provided by operating activities from contimuéperations for the three months ended March @14 2from the comparable period in 2013, is
primarily due to the $138 million increase in oet mcome and due to the $306 million increaseuindeferred revenue balance from the prior yeaoge©ur net income increased primarily du
the net income relating to NYSE Euronext duringttiree months ended March 31, 2014. The annuidi$tes were billed in January 2014 and are reizedras revenue during the fiscal year
2014. The deferred revenue increase is primariting to the $336 million in NYSE Euronext billiador annual listing fees, net of the amount reczgghin earnings and net of the cash still to be
collected from customers as of March 31, 2014.“SHeE Segment Listing Fees" above.

Investing Activities

Consolidated net cash used in investing activit@s continuing operations for the three monthseehilarch 31, 2014 and 2013 primarily relates tdqesd for acquisitions, increases in the
restricted cash and investment balances and cagjainditures

42




and capitalized software development costs. We gasth for acquisitions, net of cash acquired, @2#tillion and $44 million, respectively, for therée months ended March 31, 2014 and 2013
primarily relating to the SMX and ICE Endex acqtigsis. We had net increases in restricted cashraredtments of $60 million and $48 million for ttieee months ended March 31, 2014 and
2013, respectively. The restricted cash increag®1d primarily related to a $50 million contribanito the ICE Clear U.S. guaranty fund as of Jania014 in connection with ICE Clear U.S.’s
recoghnition as a third party QCCP. The restricteshdncrease in 2013 primarily relating to increasehe regulatory capital of ICE Futures Europd ECE Clear Europe due to adjustments to the
regulatory capital calculations to no longer allimwcertain deductions in the calculations of thensonths of operating expenditures. We had capitakenditures of $31 million and $15 million for
the three months ended March 31, 2014 and 20X3ectsely, and we had capitalized software develepnexpenditures of $20 million and $9 million fbe three months ended March 31, 2014
and 2013, respectively. The capital expendituréaaily relate to hardware purchases to contineedsvelopment and expansion of our electronicquiat$ and clearing houses and leasehold
improvements associated with the new office spadglanta and New York.

Financing Activities

Consolidated net cash used in financing activitiesh continuing operations for the three monthseshilarch 31, 2014 primarily relates to $161 milliarepayments under our debt
facilities, $76 million in dividend and dividend @igalent payments to our shareholders and $36anilli cash payments related to treasury shareieector restricted stock tax payments and
stock options exercises. Consolidated net cashindethncing activities for the three months endiéarch 31, 2013 primarily relates to $222 millienrepayments under our debt facilities, $20
million in cash payments related to treasury shezesived for restricted stock tax payments ancksbptions exercises and $10 million in purchagesubsidiary shares from non-controlling
interests. See “- Debt” below for a discussionhef debt facilities.

Debt
Our total debt, including short-term and long-tetebt, consisted of the following as of March 3112@nd December 31, 2013 (in millions):

As of As of
March 31, 2014 December 31, 2013
Debt:
Commercial Paper $ 93C $ 1,08(
2011 Credit Facilities - Term Loan Facility 367 55
Short-term debt 1,297 1,13¢
Senior Notes:
2018 Senior Notes (2.5% senior unsecured note©dtaber 15, 2018) 60C 59¢
2023 Senior Notes (4.0% senior unsecured note©dtaber 15, 2023) 794 794
NYSE Euronext Notes:
NYSE Euronext EUR Notes (5.375% senior unsecuréelsndue June 30, 2015) 1,33¢ 1,35¢
NYSE Euronext USD Notes (2.0% senior unsecuredsndite October 5, 2017) 854 854
2011 Credit Facilities - Term Loan Facility — 32z
Long-term debt 3,58¢ 3,92¢
Total debt $ 4881 $ 5,05¢

2014 Credit Facility

On April 3, 2014, we, as parent borrower, and alrsgliary ICE Europe Parent Limited, as subsidsrower, entered into a new $3.0 billion seniosesured revolving credit facility, or t
2014 Credit Facility, pursuant to a credit agreenaated as of April 3, 2014 with Wells Fargo BaNiational Association, or Wells Fargo, as administeaagent, issuing lender and swingline
lender, Bank of America, N.A., as syndication agant the lenders party thereto. The 2014 Creditifjaincludes an option for us to propose an @&ge in the aggregate amount by up to $1.0
billion, subject to the consent of the lenders fogdhe increase and certain other conditions. W¢arred $11 million in debt issuance costs in catina with the 2014 Credit Facility, which will |
amortized over the term of the agreement.

The 2014 Credit Facility matures on April 3, 20A®nounts borrowed under the 2014 Credit Facility rhayprepaid at any time without premium or penditye 2014 Credit Facility provide
for a $3.0 billion multi-currency revolving facifif with sub-limits for non-dollar borrowings, swilirge borrowings and letters of credit. No amourasécurrently been drawn under the 2014 Credit
Facility. As of April 3, 2014, of the $3.0 billiothat was available for borrowing under the 2014d@r€acility, $1.3 billion is required to back sttpe amount outstanding at that time under the
Commercial Paper Program and $303 million is remgfer our clearing
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houses, as discussed below. As of April 3, 201elyémaining $1.4 billion is available to us to émeworking capital and general corporate purpoaesd,any portion of the revolving credit facility
no longer necessary in the future to be reservethé&foregoing purposes will be available to usse for working capital and general corporate pseg.

Borrowings under the 2014 Credit Facility will beaterest on the principal amount outstanding @egi(a) LIBOR plus an applicable margin rate grgibase rateplus an applicable marg
rate; provided, however, that all loans denominatealforeign currency will bear interest at LIB@Ris an applicable margin rate. The “base rate’akqthe higher of (i) Wells Fargo’s prime rate,
(i) the federal funds rate plus 0.50%, or (iiipthne month LIBOR rate plus 1.00%. The applicaléegin rate is based upon our public long term dafings and ranges from 0.875% to 1.50% on
LIBOR borrowings and from 0.00% to 0.50% on bage berrowings.

The 2014 Credit Facility includes an unutilizedakng credit commitment fee that is equal to tised maximum revolver amount, multiplied by anligpple commitment fee rate and is
payable in arrears on a quarterly basis. The aggfccommitment fee rate ranges from 0.080% to@@As of April 3, 2014, the applicable commitmése rate was 0.125% based on our current
long term debt ratings.

Of the amounts available under the 2014 Creditligad(i) $150 million of such amounts has beerereed to provide liquidity or required financiabmirces for the clearing operations of
Clear Europe, (ii) $100 million of such amounts basn reserved to provide liquidity or requiredhfinial resources for the clearing operations of G&ar Credit, (i) $50 million of such amounts
has been reserved to provide liquidity or requiiedncial resources for the clearing operationtodf Clear U.S., and (iv) $3 million of such amouhé&s been reserved to provide liquidity or
required financial resources for the clearing opena of ICE Clear Canada. From time to time, wey rgree to provide additional liquidity to our sigiaries to meet regulatory capital
requirements, general corporate purposes or ghontliquidity needs.

The 2014 Credit Facility contains customary repnéstgons and warranties, covenants and eventsfabilieincluding a leverage ratio, as well as laibns on liens on our assets, indebted
of non-obligor subsidiaries, the sale of all orstabtially all of our assets, and other matters.

Revolving Facility and Term Loan Facility (2011 Cdé Facilities)

In November 2011, we entered into senior unseceiredit facilities in the aggregate amount of $i@lon , or the 2011 Credit Facilities. The 201fe@it Facilities consisted of (i) an
aggregate $ 500 million five-year senior unsecteeah loan facility, or the Term Loan Facility, a(i) an aggregate $ 2.1 billion fivgear senior unsecured multicurrency revolving dredility, or
the Revolving Facility. The 2011 Credit Facilitiesre scheduled to mature on November 9, 2016. Adavth 31, 2014 , we had $367 million aggregategypal amount of borrowings outstanding
under the Term Loan Facility, in the form of a LIBQ@ate loan with a stated interest rate of 2.02p8%@nnum.

In connection with our entering into the 2014 Crédicility on April 3, 2014, the 2011 Credit Fatiéds were terminated and the $367 million outstagdinder the Term Loan Facility was
repaid through the issuance of new commercial pa@sediscussed below. The $367 million is refleeteghort-term debt as of March 31, 2014. No ansowete outstanding under the Revolving
Facility.

364 Day Facility

In July 2013, we entered into a $600 million 364 danior unsecured revolving credit facility, oe tB64 Day Facility. The 364 Day Facility was avialiéafor working capital and general
corporate purposes. In connection with our enteintgthe 2014 Credit Facility, the 364 Day Fagilitas terminated on April 3, 2014, at which timeamounts were outstanding.

Commercial Paper Program

In December 2013, we entered into a U.S. dollarroensial paper program, or the Commercial Paperr@rogThe Commercial Paper Program is currently @adly the borrowing capacity
available under the 2014 Credit Facility, equahi® amount of the commercial paper that is issmedoaitstanding at any given point in time. The effe interest rate of commercial paper
issuances does not materially differ from shorinterterest rates (such as USD LIBOR). The fluchradf these rates due to market conditions maeftaer impact the interest expense incurred by
us.

Commercial paper notes of $930 million and origimalturities ranging from 1 to 60 days were outstagds of March 31, 2014 under the Commercial PRpegram. As of March 31, 2014 ,
the weighted average interest rate on the $93@midlutstanding under the Commercial Paper Progvam0.33% per annum, with a weighted average ntpfr35 days. We used the net
proceeds from $367 million in new commercial papsued under the Commercial Paper Program on Api014 to repay the $367 million that was outsitagdinder the Term Loan Facility as
discussed above.
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Senior Notes and NYSE Euronext Notes

In October 2013, we issued $600 million aggregaitecjpal amount of 2.50% senior unsecured fixed raites due October 2018, or the 2018 Senior Nates$800 million aggregate
principal amount of 4.00% senior unsecured fixed reotes due October 2023, or the 2023 Senior Nttgsther with the 2018 Senior Notes, the Senimtebl In connection with the acquisition of
NYSE Euronext, one of our subsidiaries assumeatitstanding NYSE Euronext debt instruments, whifuided $850 million of 2.0% senior unsecured fixat notes due in October 2017, or
NYSE Euronext USD Notes, ai€920 million ($1.3 billion) of 5.375% senior unseed fixed rate notes due in June 2015, or the NES®Bnext EUR Notes, and together with the NYSE Bexo
USD Notes, the NYSE Euronext Notes.

Future Capital Requirements

Our future capital requirements will depend on méagyors, including the rate of our trading andaciieg volume growth, strategic plans and acquisitioequired technology and clearing
initiatives, regulatory requirements, the timinglantroduction of new products and enhancemengxisting products, the geographic mix of our busén@nd the continuing market acceptance of
our electronic platforms. We currently expect tdkmaggregate operational capital expenditures aimttr capitalized software development costsirangetween $200 million and $210 million
for the year ended December 31, 2014, which webehwill support the enhancement of our technolrgy the continued expansion of our businesseslditian, we currently expect $70 million
to $80 million in capital expenditures during 20drtreal estate expenditures, primarily associaiétuour new headquarters in Atlanta and our headersin New York.

Our board of directors has adopted a quarterlyddivil declaration policy providing that the decliarabf any dividends will be determined quarterfythe board or audit committee of the
board of directors taking into account such facem®ur evolving business model, prevailing busireesditions and our financial results and capéglirements, without a predetermined annual
net income payout ratio. During the first quarte2014, we paid a quarterly dividend of $0.65 gearse of our common stock for an aggregate payo#i6fmillion, which includes the payment of
dividend equivalents.

As of March 31, 2014, we have $4.9 billion in oatsting debt. See “- Debt” above. We currently % billion available for borrowing under our 20C4edit Facility. The Commercial
Paper Program is backed by the borrowing capavéiable under the 2014 Credit Facility, with tmaaunt under the 2014 Credit Facility reserved etu#the amount of the commercial paper that
is issued and outstanding. After factoring in the3%illion currently required to back stop the Goercial Paper Program and the $303 million resefeedur clearing houses as discussed above,
$1.4 billion of our 2014 Credit Facility is curréntvailable for general corporate purposes.

The 2014 Credit Facility and the Commercial Papegfam are currently the only significant agreeraemtarrangements that we have with third partesiquidity and capital resources. In
the event of any strategic acquisitions, mergeiav@stments, or if we are required to raise céfitaany reason or desire to return capital to stockholders, we may incur additional debt, issue
additional equity to raise the necessary fundsjnemase additional shares of our common stock pamividend. However, we cannot provide assurdinaesuch financing or transactions will be
available or successful, or that the terms of sinaincing or transactions will be favorable to W believe that our cash flows from operations balsufficient to fund our debt, working capital
needs and capital expenditure requirements fofoiteseeable future. We also expect to use therneepds of the planned IPO of Euronext and thengld™NYSE Technology divestiture to pay
down certain of our outstanding debt. See “- ReBevelopments” above.

When EMIR becomes effective later in 2014, the Bahkngland restricted cash capital requirement$G& Clear Europe will be superseded by the EMARit@l requirements, which would
require an estimated increase in the liquid regujatapital requirements ranging from $140 milliorf5150 million. This increase will be satisfied gy of additional restricted cash through our
cash on hand.

Non-U.S. GAAP Financial Measures

We use non-U.S. GAAP measures internally to evaloat performance and in making financial and dp@ral decisions. When viewed in conjunction withr &).S. GAAP results and the
accompanying reconciliation, we believe that owspntation of these measures provides investdnsgréiater transparency and a greater understantifagtors affecting our financial condition
and results of operations than U.S. GAAP measuoeealn addition, we believe the presentatiorhese measures is useful to investors for periquetad comparison of results because the items
described below are not reflective of our core hess performance. These financial measures aie aotordance with, or an alternative to, U.S. GAMRNncial measures and may be different
from non-U.S. GAAP measures used by other compaWesuse adjusted net income attributable to ICEUBaNnd adjusted earnings per share attributab@EdaGroup common shareholders
because we believe they more clearly highlightdsein our business that may not otherwise be appareen relying solely on U.S. GAAP financial me&sy since these measures eliminate from
our results specific financial items that have lesaring on our operating performance. We strorgggmmend that investors
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review the U.S. GAAP financial measures includethia Quarterly Report on Form 10-Q, including oansolidated financial statements and the notestihe

Adjusted income from continuing operations and sigjd net income attributable to ICE Group for thequls presented below are calculated by additigetm or subtracting from them the
adjustments described below, which are not refleatif our core business performance, and theitelimcome tax effect (in millions, except per ghamounts):

Three Months Ended March 31,

2014 2013
Income from continuing operations $ 272 $ 137
Add: NYSE Euronext transaction and integration sastd SMX and ICE Endex banker success fees 60 17
Add: Duplicate rent expenses and lease terminatists — 4
Less: Income tax effect related to the items above (21) (@)
Less: Net income from continuing operations attable to non-controlling interest (23) (@)
Adjusted income from continuing operations $ 29¢ % 14¢
Net income attributable to ICE Group $ 26z $ 13E
Add: NYSE Euronext transaction and integration s@std SMX and ICE Endex banker success fees 60 17
Add: Duplicate rent expenses and lease terminatists — 4
Less: Income tax effect related to the items above (21) (@)
Adjusted net income attributable to ICE Group $ 301 $ 14¢
Basic earnings per share attributable to ICE Gmmpmon shareholders:
Continuing operations $ 221 % 1.8¢€
Discontinued operations 0.01 —
Basic earnings per share $ 228 % 1.8¢€
Basic weighted average common shares outstanding 11& 73
Diluted earnings per share attributable to ICE Groommon shareholders:
Continuing operations $ 22 % 1.8t
Discontinued operations 0.01 —
Diluted earnings per share $ 221 % 1.8t
Diluted weighted average common shares outstanding 11€ 73
Adjusted basic earnings per share attributabl€®© Group common shareholders:
Continuing operations $ 26C % 2.0t
Discontinued operations 0.01 —
Adjusted basic earnings per share $ 261 % 2.08
Basic weighted average common shares outstanding 11E 73
Adjusted diluted earnings per share attributabl&C® Group common shareholders:
Continuing operations $ 25¢ % 2.02
Discontinued operations 0.01 —
Adjusted diluted earnings per share $ 26C $ 2.02
Diluted weighted average common shares outstanding 11€ 73

We include acquisition-related transaction costsaasof our core business expenses, except feettimt are directly related to the announcemésing, financing or termination of a
transaction. However, we are including all of tegquisition-related transaction and integration €ostating to our acquisition of NYSE Euronext as+J.S. GAAP adjustments given the size of
the acquisition. During the three months ended WM&, 2014 and 2013, in addition to the NYSE Euxoaequisition-related transaction and integratiosts, we also include as adjustments the
duplicate rent expenses and lease termination w@siscurred as we consolidated multiple New Ydifice locations during the three months ended M&th2013, and the banker success fees
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relating to the acquisition of ICE Endex during theee months ended March 31, 2013 and SMX duhiegtiree months ended March 31, 2014. For addltiof@mation on these items, see “-
Operating Expenses” above.

Contractual Obligations and Commercial Commitments

In the first quarter of 2014, there were no siguaifit changes to our contractual obligations andneercial commitments from those disclosed in théise¢Management’s Discussion and
Analysis of Financial Condition and Results of Gytiems” in our 2013 Form 10-K.

Off-Balance Sheet Arrangements

We do not have any relationships with unconsoldatatities or financial partnerships, often refdne as structured finance or special purposeiesitivhich have been established for the
purpose of facilitating off-balance sheet arrangeser other contractually narrow or limited puress

New and Recently Adopted Accounting Pronouncements
In the first quarter of 2014, there were no siguaifit new and recently adopted accounting pronouectmnthat are applicable to us.

Critical Accounting Policies and Estimates

In the first quarter of 2014, there were no siguifit changes to our critical accounting policies estimates from those disclosed in the sectionrfdg@ment’s Discussion and Analysis of
Financial Condition and Results of Operations” im 2013 Form 10-K.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

As a result of our operating and financing actastiwe are exposed to market risks such as intatestisk, foreign currency exchange rate risk enedit risk. We have implemented policies
and procedures designed to measure, manage, manéoeport risk exposures, which are regularlyesged by the appropriate management and supervisuties.

Interest Rate Risk

We have exposure to market risk for changes imestaates relating to our cash and cash equisglehort-term and long-term investments, short-tmehlong-term restricted cash and
investments, and indebtedness. As of March 31, 20t¥December 31, 2013, our cash and cash equisastort-term and long-term investments and steont-and long-term restricted cash and
investments were $1.9 billion and $1.8 billion,pestively, of which $935 million and $819 milliorespectively, were denominated in Brazilian reisjnds sterling, euros or Canadian dollars.
investment in Cetip, which is recorded as an alkekor-sale, long-term investment and was recoidexhd is held in Brazilian reais, was valuedZ84million as of March 31, 2104, including an
unrealized gain of $60 million. Changes in the f@lue of the Cetip investment are reflected iruanalated other comprehensive income and do notdtrgzanings, except to the extent that
unrealized losses are deemed to be other than tamgp@he remaining investments are denominatédi $1 dollars. We do not use our investment powftdr trading or other speculative purposes.
A hypothetical decrease in long-term interest rade=ero basis points would decrease annual pregemings by less than $1 million as of March 314 assuming no change in the amount or
composition of our cash and cash equivalents, €bort and long-term investments and short-termlang-term restricted cash and investments.

As of March 31, 2014, we had $4.9 billion in outsting debt, of which $1.4 billion relates to then®e Notes and $2.2 billion relates to the NYSEdhaxt Notes, both of which bear interest
at fixed interest rates. Of the remaining amounstanding, $930 million relates to the Commercih@ Program and $367 million related to the TeoarLFacility, both of which bear interest at
fluctuating rates and, therefore, subjected usterest rate risk. On April 3, 2014, the Term Léatility was terminated and the $367 million outstiag under the Term Loan Facility was repaid
through the issuance of new commercial paper. Athgtical 100 basis point increase in long-terrariesit rates relating to the amounts currently antihg under the Commercial Paper Program
would decrease annual pre-tax earnings by $9 mjlkgsuming no change in the volume or compositfanur outstanding indebtedness and no hedgingigctihe interest rates on our
Commercial Paper Program are currently reset ailg, dveekly or monthly basis. See Item 2 “ManagatigeDiscussion and Analysis of Financial Conditamd Results of Operations - Debt”
included elsewhere in this Quarterly Report on Fa0¥Q.

Foreign Currency Exchange Rate Risk

As an international business, we are subject idarcurrency exchange rate risk. We may experigag®s or losses from foreign currency transactiorike future given that a significant
part of our assets, liabilities, revenues and eseeire recorded in
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euros or pounds sterling. Certain assets, liaddljitrevenues and expenses of foreign subsidiageteaominated in the local functional currencguéh subsidiaries.

Our exposure to foreign denominated earnings fthhee months ended March 31, 2014 is presentgdifary foreign currency in the following tabla (nillions, except average exchange
rates):

Three Months Ended March 31, 2014

Euro Pound Sterling

Average exchange rate to the U.S. dollar in theetuiryear period $ 1.370¢ % 1.654¢
Average exchange rate to the U.S. dollar in theespemniod one year before $ 1.322( % 1.553¢
Foreign denominated percentage of:

Revenues, less transaction-based expenses 22% 14%

Operating expenses 9% 16%

Operating income 38% 11%
Impact of the currency fluctuatiofts on:

Revenues, less transaction-based expenses $ 7 $ 8

Operating expenses $ 2 3 5

Operating income $ 6 $ 3

(1) Represents the impact of currency fluctuation lierthree months ended March 31, 2014 comparec tsattme period in the prior ye

NYSE Euronext, which we acquired in November 201 a significant part of its assets, liabilitiesyjenues and expenses recorded in euros or potemtilsgs For the three months ended
March 31, 2014, 36% of our consolidated revenwess fransaction-based expenses, were denominagados or pounds sterling and 25% of our consditlakpenses were denominated in euros
or pounds sterling. As the euro or pound sterlinchange rate changes, the U.S. equivalent of reseand expenses denominated in foreign currenc@ses accordingly.

We have foreign currency transaction risk relatethe settlement of foreign currency denominateetss liabilities and payables that occur throughaperations, which are received in or
paid in pounds sterling or euros, due to the irsgea decrease in the foreign currency exchangs bettween periods. We had foreign currency traiosalosses of $4 million and $1 million for t
three months ended March 31, 2014 and 2013, regplciprimarily attributable to the fluctuation$ the pound sterling and euro relative to the Wd@lar. A 10% adverse change in the underlying
foreign currency exchange rates as of March 314 2@duld result in a foreign currency transactiosslof $5 million, assuming no change in the contjmrsdf the foreign currency denominated
assets, liabilities and payables and assuming dgiihg activity.

We entered into foreign currency hedging transastiduring the three months ended March 31, 2012808 as economic hedges to hedge a portion dbeeign currency transaction
exposure and may enter into additional hedgingsarations in the future to help mitigate our foreaxechange risk exposure.

We have foreign currency translation risk equaldonet investment in our foreign subsidiaries. fihancial statements of these subsidiaries arskaged into U.S. dollars using a current
of exchange, with gains or losses included in thmwdative translation adjustment account, a compbakequity. Our exposure to the net investmerfoirign currencies is presented by primary
foreign currencies in the table below (in millions)

As of March 31, 2014

Position in euros Position in pounds sterling

Assets € 3,021 £ 4,21¢
of which goodwill represents 1,52¢ 1,63¢
Liabilities 1,544 457
of which borrowings represent 1,007 —
Net currency position before hedging activities € 1,47 £ 3,75¢
Impact of hedging activities 26 —
Net currency position € 1,508 £ 3,75¢
Impact on consolidated equity of a 10% decreageriign currency exchange rates $ 207 $ 627

To hedge against these exposures, as of March034, 2ve had €25 million ($35 million) of euro/U®llar and £15 million ($25 million) of pound stieid/U.S. dollar foreign exchange
hedging contracts outstanding. These contractsrathto April 2014 and
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had no fair value as of March 31, 2014. AdditiopaNYSE Euronext's borrowing in euro of €1.0 billi¢1.2 billion) constitutes a partial hedge of NYBuronext's net euro investment in foreign
entities.

As of March 31, 2014 and December 31, 2013, thégwoof our equity attributable to accumulated otb@mprehensive income from foreign currency tratish was $422 million and $377
million, respectively. Based on March 31, 2014 metency positions, a hypothetical 10% decreasiod against U.S. dollar would negatively impaat equity by $216 million and a hypothetical
10% decrease of pound sterling against U.S. deitarid negatively impact our equity by $566 millidfor the three months ended March 31, 2014, cuyrerchange rate differences had a positive
impact of $45 million on our consolidated equity.

Credit Risk

We are exposed to credit risk in our operatiorthénevent of a counterparty default. We limit oxp@sure to credit risk by rigorously selecting tweinterparties with which we make our
investments and execute agreements. Credit rislorstored by using exposure limits depending oimgatassigned by rating agencies as well as theenahd maturity of transactions. Our
investment objective is to invest in securities fr@serve principal while maximizing yields, withiesignificantly increasing risk. We seek to subttdly mitigate credit risk associated with
investments by ensuring that these financial assetplaced with governments, well-capitalized iitial institutions and other creditworthy counteties.

An ongoing review is performed to evaluate changéke status of counterparties. In addition toithiensic creditworthiness of counterparties, paticies require diversification of
counterparties (banks, financial institutions, bassdiers and funds) so as to avoid a concentraficdsk.

Our clearing houses hold material amounts of akgamember cash deposits which are invested to genieterest income for our clearing members. Refaote 9 to our consolidated
financial statements and related notes, whichrarleded elsewhere in this Quarterly Report on Fd@r®Q, for more information on the clearing housashcdeposits, which were $42.8 billion as of
March 31, 2014. For a summary of the risks assediaith this investment activity and how thesesiake mitigated, see Part II, ltem 7(A) “Quantitatand Qualitative Disclosures About Market
Risk” of our Annual Report on Form 10-K for thed# year ended December 31, 2013.

Impact of Inflation

We have not been adversely affected by inflatioteelnological advances and competition have gnesused prices for the hardware and softwarewieause for our electronic platforms
to remain constant or to decline. In the evenniiftion, we believe that we will be able to passamy price increases to our participants, as titepthat we charge are not governed by long-term
contracts.

ITEM 4. CONTROLS AND PROCEDURES

(a) Evaluation of Disclosure Controls and ProceduresAs of the end of the period covered by thioreman evaluation was carried out by our managéméth the participation of our
Chief Executive Officer and Chief Financial Officef the effectiveness of our disclosure controld procedures (as defined in Rule 13a-15(e) umdeSecurities Exchange Act of 1934). Based
upon that evaluation, our Chief Executive Officedahief Financial Officer concluded that theseldisure controls and procedures were effectivef #seoend of the period covered by this report.

During the quarter ended December 31, 2013, weirezhNYSE Euronext and are in the process of iratigy the acquired business into our overall irgkoontrol over financial reporting
process. As a result, we are excluding the acqINMBE Euronext business from the assessment ahedteontrol over financial reporting in accordamdgéh the SEC's general guidance that an
assessment of a recently acquired business mamitied from our scope for 12 months following thogjaisition.

(b) Changes in Internal Controls over Financial Repogti There were no changes in our internal contreés financial reporting that occurred during owstrecent fiscal quarter that
have materially affected, or are reasonably likelynaterially affect, our internal controls ovendncial reporting. As a result, no corrective atiovere taken.

PART II. Other Information

ITEM 1. LEGAL PROCEEDINGS

We are from time to time subject to legal procegsdiand claims, like the ones described below, aoimug matters arising in connection with the cortcafour business. It is possible that
future results of operations for any particular ey or annual period could be materially andexdely affected by any developments relating tallpgoceedings and claims.
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On April 18, 2014, a purported class action laweuas filed in the U.S. District Court for the Soeith District of New York (the "Southern Districtly the City of Providence, Rhode Island,
against more than 40 defendants, including "Exceddefendants”, "Brokerage Defendants" and “HFT fHtgequency Trading] Defendants”. New York Stockiiange LLC and NYSE Arca,
Inc., two of our subsidiaries, are among the nafethange Defendants. Plaintiff is suing on behi# olass of “all public investors” who bought swid stock on a U.S.-based exchange or
alternative trading venue from April 18, 2009 te fhresent. The complaint asserts violations bipxathange Defendants of Sections 10(b) and 6(H)eBecurities Exchange Act of 1934. The
complaint seeks unspecified compensatory damagessa@ll defendants, jointly and severally, aslaslvarious forms of equitable relief. On May @12, a purported class action lawsuit with
similar allegations and legal claims was filedhe Southern District by American European Insura@empany against most of the same entities (inotudiew York Stock Exchange LLC and
NYSE Arca, Inc.) named as defendants in the CitRrovidence lawsuit. Additional information may dletained from the complaints, which are styledpeesively, as City of Providence v. BAT
Global Markets, Inc. et al., Case No. 14-cv-281D(8.Y.), and American European Insurance CompamBATS Global Markets, Inc. et al., Case No. 143483 (S.D.N.Y.). The ultimate
outcome of these matters cannot reasonably begpeeldat this time.

ITEM 1(A). RISKFACTORS

In the first quarter of 2014, there were no signaifit changes to our risk factors from those disdas Part 1, Item 1A, “Risk Factors” in our 201@&# 10-K. In addition to the other
information set forth in this Quarterly Report, luiding the Regulatory Update Section of Item 2 -nisigement's Discussion and Analysis of Financiald@imm and Results of Operations, you
should carefully consider the factors discussectuffdisk Factors” in our 2013 Form 10-K. These sislould materially and adversely affect our businéeancial condition and results of
operations. The risks and uncertainties in our Fbo are not the only ones facing us. Additional rigksl uncertainties not presently known to us drwleacurrently believe to be immaterial v
also adversely affect our business.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USBF PROCEEDS
None.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES
None.

ITEM 4.  MINE SAFETY DISCLOSURES
Not applicable.

ITEM 5. OTHER INFORMATION

Not applicable.
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ITEM 6. EXHIBITS

Exhibit Number Description of Document

3.1 — Second Amended and Restated Bylaws of lote¢ireentalExchange Group, Inc. (incorporated bgnefice to Exhibit 3.1 to IntercontinentalExchangeu, Inc.'s
Current Report on Form 8-K filed with the SEC onrbta21, 2014).

10.1 — Amendment to the Amended and Restated Bm@ot Agreement, dated as of February 10, 2014deat Duncan L. Niederauer, NYSE Euronext Holding€L
and IntercontinentalExchange Group, Inc. (incorfemtdy reference to Exhibit 10.53 to Intercontiaéfakchange Group, Inc.'s Annual Report on Form liled
with the SEC on February 14, 2014).

10.2 ~ Credit Agreement dated as of April 3, 2014 amorigrtontinentalExchange Group, Inc. and ICE Eurcgrei® Limited, as borrowers, Wells Fargo Bank, dtzl
Association, as administrative agent, issuing leiadel swingline lender, Bank of America, N.A., gadication agent, and each of the lenders partgtbdor an
aggregate $3.0 billion five-year senior unsecusliving credit facility (incorporated by referentweExhibit 10.1 to IntercontinentalExchange Grolmng,'s Current
Report on Form 8-K filed with the SEC on April Q1).

311 — Rule 13a-14(a)/15d-14(a) Certification dfied Executive Officer.

31.2 — Rule 13a-14(a)/15d-14(a) Certification dified Financial Officer.

32.1 — Section 1350 Certification of Chief ExewatOfficer.

32.2 — Section 1350 Certification of Chief Finaldfficer.

101 — The following materials from IntercontimialExchange Group, Inc.’s Quarterly Report on FaG¥Q for the quarter ended March 31, 2014, forewhitn XBRL

(Extensible Business Reporting Language): (i) tbesolidated Balance Sheets, (ii) the Consolidatate®ients of Income, (iii) the Consolidated Stateimef
Comprehensive Income, (iv) the Consolidated Statésnaf Changes in Equity, Accumulated Other Com@nsive Income (Loss) and Redeemable Non-Controlling
Interest (v) Consolidated Statements of Cash Flvas(vi) Notes to Consolidated Financial Statemeagged as blocks of text.*

* As provided in Rule 406T of Regulation S-T, tiigormation is “furnished” and not “filed” for pposes of Sections 11 and 12 of the Securities At983 and Section 18 of the Securities
Exchange Act of 1934. Such exhibit will not be deeno be incorporated by reference into any filimgler the Securities Act of 1933 or the Securlieshange Act of 1934 unless
IntercontinentalExchange, Inc. specifically incagges it by reference.
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&i(the Securities Exchange Act of 1934, the Registhas duly caused this Report to be signedsdoeibalf by the undersigned, thereunto
duly authorized.

INTERCONTINENTALEXCHANGE GROUP, INC.

(Registrant)
Date: May 8, 2014 By: /sl Scott A. Hil
Scott A. Hill

Chief Financial Officer
(Principal Financial Officer)
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EXHIBIT 31.1

CERTIFICATIONS
1, Jeffrey C. Sprecher, certify that:
1. I have reviewed this Quarterly Report on FofrQlof IntercontinentalExchange Group, Ii

2. Based on my knowledge, this report does notatemny untrue statement of a material fact ortdénstate a material fact necessary to make #ttersents made, in light of the circumstances
under which such statements were made, not mislgadih respect to the period covered by this repor

3. Based on my knowledge, the financial statememts other financial information included in théport, fairly present in all material respectsfihancial condition, results of operations and
cash flows of the registrant as of, and for, theopls presented in this report;

4. The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as defined ah&xge Act Rules 13a-15(e) and 15d-15(e)) and
internal control over financial reporting (as defihin Exchange Act Rules 13a-15(f) and 15d-15¢f)}fie registrant and have:

(a) Designed such disclosure controls and proesgar caused such disclosure controls and proesdoibe designed under our supervision, to ertbatenaterial information relating to
the registrant, including its consolidated subsidi is made known to us by others within thogéies, particularly during the period in which shieport is being prepared;

(b) Designed such internal control over finanoggdorting, or caused such internal control ovearditial reporting to be designed under our sup@mwjsp provide reasonable assurance
regarding the reliability of financial reportingathe preparation of financial statements for exdepurposes in accordance with generally accegtedunting principles;

(c) Evaluated the effectiveness of the registsadisclosure controls and procedures and presénthis report our conclusions about the effectegnof the disclosure controls and
procedures, as of the end of the period coveratiibyeport based on such evaluation; and

(d) Disclosed in this report any change in thastegnt's internal control over financial reportitigat occurred during the registrant’'s most redisnal quarter (the registrant’s fourth fiscal
quarter in the case of an annual report) that tetenmally affected, or is reasonably likely to miaBy affect, the registrant’s internal controlenfinancial reporting; and

5. The registrant’s other certifying officer antdve disclosed, based on our most recent evatuatimternal control over financial reporting,ttee registrans auditors and the audit committet
the registrant’s board of directors (or person$guening the equivalent functions):

(a) All significant deficiencies and material weakses in the design or operation of internal obotrer financial reporting which are reasonablkgly to adversely affect the registrant’s
ability to record, process, summarize and reposrfcial information; and

(b)  Any fraud, whether or not material, that inved management or other employees who have aisagttifole in the registrarst’internal control over financial reportil

Date: May 8, 2014

Is/ Jeffrey C. Sprecher

Jeffrey C. Sprecher
Chairman of the Board and
Chief Executive Officer



EXHIBIT 31.2

CERTIFICATIONS
I, Scott A. Hill, certify that:
1. I have reviewed this Quarterly Report on FofrQlof IntercontinentalExchange Group, Ii

2. Based on my knowledge, this report does notatemny untrue statement of a material fact ortdénstate a material fact necessary to make #ttersents made, in light of the circumstances
under which such statements were made, not mislgadih respect to the period covered by this repor

3. Based on my knowledge, the financial statememts other financial information included in théport, fairly present in all material respectsfihancial condition, results of operations and
cash flows of the registrant as of, and for, theopls presented in this report;

4. The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as defined ah&xge Act Rules 13a-15(e) and 15d-15(e)) and
internal control over financial reporting (as defihin Exchange Act Rules 13a-15(f) and 15d-15¢f)}fie registrant and have:

(a) Designed such disclosure controls and proesgar caused such disclosure controls and proesdoibe designed under our supervision, to ertbatenaterial information relating to
the registrant, including its consolidated subsidi is made known to us by others within thogéies, particularly during the period in which shieport is being prepared;

(b) Designed such internal control over finanoggdorting, or caused such internal control ovearditial reporting to be designed under our sup@mwjsp provide reasonable assurance
regarding the reliability of financial reportingathe preparation of financial statements for exdepurposes in accordance with generally accegtedunting principles;

(c) Evaluated the effectiveness of the registsadisclosure controls and procedures and presénthis report our conclusions about the effectegnof the disclosure controls and
procedures, as of the end of the period coveratiibyeport based on such evaluation; and

(d) Disclosed in this report any change in thastegnt's internal control over financial reportitigat occurred during the registrant’'s most redisnal quarter (the registrant’s fourth fiscal
quarter in the case of an annual report) that tetenmally affected, or is reasonably likely to miaBy affect, the registrant’s internal controlenfinancial reporting; and

5. The registrant’s other certifying officer antdve disclosed, based on our most recent evatuatimternal control over financial reporting,ttee registrans auditors and the audit committet
the registrant’s board of directors (or person$guening the equivalent functions):

(a) All significant deficiencies and material weakses in the design or operation of internal obotrer financial reporting which are reasonablkgly to adversely affect the registrant’s
ability to record, process, summarize and reposrfcial information; and

(b)  Any fraud, whether or not material, that inved management or other employees who have aisagttifole in the registrarst’internal control over financial reportil

Date: May 8, 2014

Is/ 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 Quarterly Report of IntertnantalExchange Group, Inc. (the “Company”) onrdi0-Q for the period ended March 31, 2014 as fifélt the Securities and
Exchange Commission on the date hereof (the “R8@partieffrey C. Sprecher, Chairman and Chief ExeeuBificer of the Company, certify, pursuant to 1&IC. § 1350, as adopted pursuant
906 of the Sarbanes-Oxley Act of 2002, that, toltbst of my knowledge:

(1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh1934; an

(2) The information contained in the Report fairly mets, in all material respects, the financial coadiand results of operations of the Comp

Date: May 8, 2014

Is/ 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 Quarterly Report of IntertnantalExchange Group, Inc. (the “Company”) onrdi0-Q for the period ended March 31, 2014 as fifélt the Securities and
Exchange Commission on the date hereof (the “R8@parScott A. Hill, Senior Vice President and @hFinancial Officer of the Company, certify, puastito 18 U.S.C. § 1350, as adopted
pursuant to 8§ 906 of the Sarbanes-Oxley Act of 2@, to the best of my knowledge:

(1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh1934; an
(2) The information contained in the Report fairly mets, in all material respects, the financial coadiand results of operations of the Comp

Date: May 8, 2014

Is/ Scott A. Hill

Scott A. Hill
Chief Financial Officer



