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Who We Are

High annual dividend of 28 cents for the past 5 years

Strong Cash-flow with Debt-free Balance Sheet 

A diversified exchange group that runs key market infrastructure including the Singapore stock 
market and a pan-Asian derivatives exchange covering all major asset classes.
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Anchored in Singapore, Asia’s only AAA-rated economy



Our Business Lines
Three business units covering the entire exchange value chain, resulting in diversified and 
resilient revenue streams. 

Derivatives

 Pan-Asian 
derivatives covering 
equity indices, 
currencies & 
commodities

 Market data of 
securities and 
derivatives

 Connectivity to SGX 
markets and co-
location

 Creation of indexes

Issuer Services

 Listings of 
equities and 
bonds

 Post-listing 
issuer 
services

Securities 
Trading & 
Clearing

 Cash equities, 
ETFs, 
Structured 
Warrants, 
REITs

Post-Trade 
Services

 Delivery and 
Settlement of 
securities

 Custody and 
transfer of 
securities

Fixed
Income

 Fixed Income 
Trading 

Equities and Fixed Income Market Data and 
Connectivity
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Note: Numbers may be subject to rounding

Revenue Breakdown by Business Lines

Equities and 
Fixed 

Income

63%

Derivatives 

25%

Market Data 
and 

Connectivity

11%

Issuer Services 

10%

Securities 
Trading 

and Clearing 

39%

Post Trade 
Services 

14%

FY2012 Revenue Breakdown

Revenue 
$648M 

Equities and 
Fixed 

Income

51%
Derivatives 

38%

Market Data 
and 

Connectivity

12%

Issuer 
Services 

10%

Securities 
Trading 

and Clearing 

26%

Post Trade 
Services 

14%

FY2017 Revenue Breakdown

Revenue
$801M 

Net Profit: $292 million Net Profit: $340 million

Source: SGX
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Successfully achieved diversification of revenues. Revenue contribution from Derivatives grew 
from 25% in FY2012 to 38% in FY2017.



International Footprint
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Anchored in Singapore with global reach, serving a diverse set of international clients seeking 
Asian opportunities.

Key Clients

 Sell-side participants - Clearing & Trading 
Members and partner brokers who act as agents 
to clients.

 Interdealer brokers - Facilitate execution of 
business between clients of our Members

 Corporate trade clients - Use our derivative 
products for hedging their risks e.g. Steel Mills; 
Insurance firms; Oil companies …

 Institutional investors – Including funds that invest 
in our market for various investment needs e.g. 
hedging, income, growth …

 Proprietary Trading Groups – Companies that 
trade on markets using their own capital.  
Examples include market-makers and liquidity-
providers.



International Regulatory and Risk Management Standards
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Aligned with the required regulatory standards to service US and European customers

 Attained Derivatives Clearing Organization (DCO) and Foreign Board of Trade (FBOT) status from the US Commodity 
Futures Trading Commission (CFTC).

 Recognized by the European Securities and Markets Authority (ESMA) as a third-country central counterparty. 

Adopted global Principles for Financial Market Infrastructure (PFMI) Standards

 One of the first exchanges globally to adopt the PFMI standards, and is certified as a Qualifying Central Counterparty 
under the Basel III framework.

 Committed to the safety of the Singapore marketplace, contributing to at least 25% of own capital to the default 
fund, one of the highest “skin in the game” among global clearing houses.

 Derivatives Exchange of the Year:  Asia Risk Awards 2017
 Asia-Pacific Derivatives Exchange of the Year: GlobalCapital 2017



Equities & Fixed Income
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$84M
21% 

$205M
51%

$116M
28%

Issuer Services

Securities Trading and Clearing

Post Trade Services

Revenue
$405M 

FY2017

Overview
Equities and Fixed Income
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Issuer Services

revenue up 2% to 

$84M
Securities Trading and Clearing 

revenue comparable at 

$205M

Post Trade Services 

revenue down 2% to 

$116M

Note: Numbers may be subject to rounding. Comparatives are based on figures for a year earlier in FY2016



SGX is the Most International Exchange
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Nearly 40% of all companies listed on SGX are overseas companies.

UK
81%

Non-
UK

19%

London Stock Exchange

US
78%

Non-
US

22%

New York Stock Exchange

China 
94%

Non-
China 

6%

Hong Kong Stock Exchange

Japan
99.8%

Non-
Japan
0.2%

Tokyo Stock Exchange

US
86%

Non-
US

14%

NASDAQ

Singapore 
64%

Non-
Singapore 

36%

Singapore Exchange
749 Listed Companies
Market Capitalization 

US$824 billion

Source: World Federation of Exchanges (Jan 2018), Companies’ Website and Singapore Exchange (Jan 2018)

China
40%

Hong Kong
14%

Taiwan
4%

Japan & Korea
4%

Australia
4%

Europe & US
5%

Southeast 
Asia
28%

India
1%



Top Sectors on SGX

10

 Includes information & 
communications technology, 
medical technology and  financial 
technology 

 74 companies with market cap of 
US$64 billion

 Asia’s largest cluster of listed 
companies 

 61 companies and 2 business 
trusts with market cap of US$32 
billion 

Technology

Maritime & Offshore
Services

 Includes agri-commodities, 
food & beverage and retail 

 152 companies with market 
cap of US$116 billion

 Full range of companies from 
pharmaceuticals, healthcare 
services to medical devices 
technology 

 32 companies and 1 Trust with 
market cap of ~US$48 billion

 Companies in exploration, 
development and production of 
mineral or oil & gas

 29 companies with market cap of 
US$2.4 billion

Consumer Healthcare

Mineral, Oil and Gas

PE: 12x

PE: 52x*

 Asia’s broadest range of real estate 
companies and property trusts 
covering global real estate assets

 108 real estate companies and 
property trusts with market cap of 
US$148 billion

Real Estate 

PB: 1.0xPB: 2.8x

PE: 34xPE: 20x

Source: Bloomberg & Singapore Exchange (Jan 2018)
Note: * Based on limited pool of companies
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FY15 FY16 FY17 1H FY18

$11.5B $12.9B $16.4B $7.5B

Growing Listings And Trading Activities
Higher funds raised, healthy IPO Pipeline, and Increasing Daily Trading Activity

Equity Listings

 23 listings in FY2017, 10% higher YoY

 S$16.4B funds raised, 27% higher YoY

Equity Listings1 and funds raised2

Source: SGX 

Trading Activities

 FY2017 SDAV 2% higher YoY

 STI Index up 14% YoY

 Total Market Capitalization up 13% YoY to 
exceed $1 Trillion

Securities Daily Average Traded Value (SDAV)

1 Equity listings include Initial Public Offerings (IPOs) and Reverse Takeovers (RTOs) | 2Includes Placement, Rights and Warrants

11

$1.10B $1.10B $1.12B
$1.15B

FY15 FY16 FY17 1H FY18



358.1
279.3 267.4 266.4 265.2

10.7 7.0 6.9 7.8 15.5

FY13 FY14 FY15 FY16 FY17

Equities Other Products

2.92 3.09 3.01 2.96 2.94

0.60 0.72

FY13 FY14 FY15 FY16 FY17

Equities Other Products

Resilient Trading in Equities
Growth in trading of securitized products

1212

Average Clearing Fee (bps)    

Note: Figures may be subject to rounding

1 Equities include ordinary shares, real-estate investment trusts, business trusts and company warrants
2 Other products include structured warrants, exchange-traded funds, daily leverage certificates, debt securities, and American depository receipts
3 In January 2015, the clearing fees for Structured Warrants was revised from 3.25bp to 0.4bp

2.91           3.09            2.98 2.90           2.82

2.57 2.78 2.073

Average 
fee

1 2
1 2

Securities Total Value Traded ($B)

368.8        286.3         274.3        274.1        280.7
Total Traded 

Value 



Build Liquidity & Profile Companies
Continuing our efforts in increasing trading activity
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Reaching out to 
140,000 retail 
investors each 

quarter

More than 30 
articles published 

per quarter

Connecting ~40 
listed companies 

with ~200 investors
every quarter

Corporate 
Access 

Program

Education 
Outreach

Over 260,000 
subscribers

today

SGX 
MyGateway

SGX 
Research

2 million online 
views per
quarter

SGX 
StockFacts

Market 
Makers & 
Liquidity 
Providers

Enhance market 
quality and lower 
transaction cost



487
349

819
636

FY2015 FY2016 FY2017 1H FY2018

Fixed Income Listings and Funds Raised

Increase In Fixed Income Listings And Market Share 

G3 Asia Pac bonds share of issuance

43% in FY2017

Broadened base of new issuers

15 bond listings1 from 

Central & South America

Source: SGX
1 Data as of FY2017

SGX Bond Pro platform

1st Over-The-Counter 

trading venue dedicated 
to Asian bonds

$172B

$385B

$185B
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$260B
More 

than 2X



Derivatives
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Revenue decreased 7% to 

$303M

$221M
73%

$83M
27%

Equity, FX and Commodities

Collateral management, license, membership and others

Overview
Derivatives

Revenue 
$303M 

16

FY2017

Equity, FX and Commodities 

revenue down 9% to 

$221M

Collateral management, license and 
membership fees 

revenue down 2% to 

$83M

Note: Numbers may be subject to rounding. Comparatives are based on figures for a year earlier in FY2016



147
127

139

164

204 209

296

325
303

Revenue (S$M)

2 6 17 24

78 84
64

10 9 13 15 15 17 21 21 20

16 16 16 18 18 18 17 17 19

27 28 29 29 37 28 27 27 21

1 4 10 136 5 6 9
14

15 15
24 28

58 57 66 76

101
104 161

183
165

FY2009 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017

Growth of Derivatives (volumes and revenue in millions)

China A50 Futures Nifty Futures MSCI Taiwan Futures Nikkei Futures Iron Ore Derivatives Others

World’s most liquid offshore market for Asian Derivatives
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Volume +31%

Volume +117%

Others

Iron Ore

Nikkei

MSCI Taiwan

Nifty

China A50



SGX Nifty 50

SGX Nifty IT

SGX Nifty CPSE

SGX Nifty Bank 

SGX Nifty Midcap 50

Equity Index 
Futures & 
Options1

SGX MSCI India
Equity Index 

Futures

INR/USD
FX futures, 

options, 
forwards

The only liquid offshore access to China and India
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Our Platform

 An integrated Trading and 
Clearing System offering 
low-latency high-throughput 
and enhanced risk controls 
and system safeguards

 Round-the-clock trading

 Delivering Asia's broadest 
range of listed derivatives 
across China, Japan, India, 
Taiwan and ASEAN

 Efficient client connectivity 
by putting together an 
ecosystem of users trading 
and clearing on-exchange or 
OTC

 Capital efficiency through 
the netting of margins

SGX FTSE China A50
Equity Index 

Futures

MSCI China
Equity Index 
Futures and 

Options

USD/CNH, CNY/USD, 

CNY/SGD, EUR/CNH, 

SGD/CNH

FX futures

China India

Iron Ore

Commodities
, Futures, 

Swaps, 
Options

18

Complementary products, margin netting efficiencies

SSFs on 50 Indian 
stocks  

Single Stock 
Futures

1 SGX will replace the Nifty suite with a new series of successor products before August 2018.  This will provide market participants the same ability to invest 
and maintain their risk exposure to the Indian capital markets.



Extensive Suite Of Commodities Products

FY2015 FY2016 FY2017

Iron Ore futures

Iron Ore options

Rubber futures

Total Volume of Contracts Traded (M)

Other Products In Commodity Franchise

6

14

18

Price-Discovery Centre For The Steel Value Chain

Coking Coal
FOB Australia, 

CFR China

Steel
HRC Steel (CFR ASEAN)

Freight
Time Charter FFA (CV, PV, SV, HV) 

Single Routes (C5, 2A, 3A)

Iron Ore
CFR China

Maritime Indices

Electricity Energy Rubber

19

Complements Singapore’s commodities hub status



Liquid Currency Futures
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China
(USD/CNH, CNY/USD, 
CNY/SGD, EUR/CNH, 

SGD/CNH)
Korea
(KRW/USD, 
KRW/JP)

Japan
(USD/JPY)

Taiwan
(TWD/USD)

Thailand
(THB/USD)

India
(INR/USD) Singapore

(USD/SGD)

Australia
(AUD/USD, 

AUD/JPY)

Note: Data as at 31 December 2017 

Volume Market Share1

=75%

Volume Market Share1

=45%

1 Market share by volume for the quarter ended 31 December 2017



Market Data & Connectivity
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 Market infrastructure business driven by 
increased use of technology in trading

 Supports Securities and Derivatives 
Trading:

Data: Price data, Company 
Announcements, 
Financial Indices

Connectivity: Trading system 
connections, 
Network linkages and 
Data center co-location

Overview
Market Data And Connectivity 

Note: Numbers may be subject to rounding. 

Market 
Data

Connectivity
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37 38 40

45
49

53

FY2015 FY2016 FY2017

81
87

93



SGX Index Edge

 Index business established to take advantage of global shift to index-based investing

 Global Exchange Traded Products (index-based) have AUM of > US$4tn

 Index funds (unlisted) has grown >230% to > US$ 6tn since 2007

Serving The Growing Needs Of Index Investing

SGX Proprietary Indices

 Domestic Indices
- SGX Thematic indices e.g. S-REIT 20
- SGX Sustainability index

 Regional Indices
- SGX Developed Asia Quality Dividend Index
- SGX APAC Dividend REIT

Index Calculation Service

 Calculating for leading investment banks 
and asset managers

 Flexible index engine for calculating and 
disseminating wide variety of indices

 Strong governance framework to meet 
regulatory requirements 
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FY18 Strategic Priorities

Optimize resources and 
control costs

3
Advance our Securities 
market 

21
Grow across asset 
classes and 
geographies
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Grow Asset Classes – Diversification

Size of Market Singapore SGX

FX

 US$5.1 trillion traded daily

 Largest off-exchange (OTC) 

market globally

 Regulatory trends favour shift 

to on-exchange trading

 US$500 billion traded daily

 Largest FX center in Asia 

Pacific, third largest globally

 Leading global trading venue 

for key Asian currencies

 21 currency futures and 

options contracts

 >70% market share in CNH 

and > 40% market share in 

INR 

Fixed 

Income 

 Asia (ex-Japan) bond market 

of US$14 trillion 

 Shift towards electronic 

trading

 Strong distribution network 

to institutional investors

 Leading exchange in Asia 

Pacific (APAC) with >40% 

market share for listed G3 

APAC bonds

 Launched SGX Bond Pro 

25



Advance our Securities Market

Grow IPOs

Build Liquidity

1 2

Profile Companies

3
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 Investments in building capabilities, acquisitions and business growth 
 Cost discipline exercised – Achieved flat JAW in FY2017 compared to negative JAW of -4% 

in FY2016. Flat JAW for 1H FY2018. 
 1H FY2018 expense of $201M 

Fixed
$210M 

67%

Variable
$74M
23%

Technology
33%

Fixed Staff 
costs
26%

Premises
6%

Processing & 
Royalties

9%

Variable Staff 
Costs
14%

Discretionary 
$31M
10%

FY2014 Expense Breakdown

Expenses
$315M Fixed

$270M 
68%

Variable
$95M
24%

Technology
31%

Fixed Staff 
costs
28 %

Premises
7%

Processing & 
Royalties

11%

Variable Staff 
Costs
12%

Discretionary 
$35M

8%

FY2017 Expense Breakdown

Expenses
$399M 

27

Expense breakdown by nature

 Fixed costs – 68%
Variable costs – 24%
Discretionary costs – 8%

 Variable costs – Processing & 
Royalties expenses are 
volume-related

 Discretionary costs – Focused 
on distribution capabilities and 
client-related activities.

+27% or $84M

Note: Numbers may be subject to rounding



Update on our initiatives
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• New Indian 
SSFs

• Reinforcing our 
position as a 
multi-asset 
exchange

Expanding our 
equity index 

products

• DCS will be 
implemented

• Rules to be out 
in 1H CY18

• First listing soon 
after

Dual Class 
Shares 
“DCS”

• >100 customers

• >$1B matched  
volumes 
expected

• Dominant 
global position

• Record volumes 
in key contracts

Building on 
our FX suite

• Global position 
in Iron Ore & 
FFAs

• Full steel suite 
in CY 2018

Cementing our 
position in 

Commodities

SGX 
BondPro



Looking Ahead…

 Market activity and listings are expected to improve

 We will offer new products to strengthen our position in Asian derivatives:
− Build on our FX suite
− Reinforce our steel complex

 Fixed income trading expected to surpass USD1 billion

 Implement a dual-class share structure

 Grow our business and global connectivity through strategic 
investments and collaborations

 Guidance for FY2018
− Operating expenses will be lower by $15M to between $410M & $420M
− Technology-related capital expenditure will remain between $60M & $65M
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Financials
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39.2

33.5

40.1 39.6

35.3

FY2013 FY2014 FY2015 FY2016 FY2017

Operating cash flow per share 
(cents)

28.0 28.0 28.0 28.0 28.0 

FY2013 FY2014 FY2015 FY2016 FY2017

Dividend per share (cents)

Financial Performance: Key Indicators (Recent years)

Note: All figures in $ millions unless otherwise stated and may be subject to rounding

FY2013 FY2014 FY2015 FY2016 FY2017

Revenue ($ million) 714 686 779 818 801

Operating profit ($ million) 413 371 402 409 402

Operating profit margin 58% 54% 52% 50% 50%

Net profit ($ million) 336 320 349 349 340

Return on equity 39% 35% 37% 36% 34%

Earnings per share (cents) 31.4 30.0 32.6 32.6 31.7

Dividend per share (cents) 28 28 28 28 28

31.4
30.0

32.6 32.6 31.7

FY2013 FY2014 FY2015 FY2016 FY2017

Earnings per share (cents)
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High operating margin business

32

Operating Income Margin Trends

Segment FY2015 FY2016 FY2017

Equities and Fixed Income 57.9% 55.6% 56.0%

Derivatives 44.5% 42.5% 39.7%

Market Data and Connectivity 46.3% 52.0% 58.9%



Technology CAPEX and Depreciation: Annual Trend
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Note: All figures in $ millions unless otherwise stated and may be subject to rounding

• FY2017 investments were mainly for the migration to a new secondary data centre, 
enhancements to our securities post-trade system, and improvements in operational 
resiliency.

• FY2018 CAPEX guidance of $60-65M.
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31

48

75 73

66

38 38

44

51 52
48

FY2012 FY2013 FY2014 FY2015 FY2016 FY2017

Capital Expenditure ($M) Depreciation ($M)



Second Quarter FY2018 Highlights

 Net profit of $88M, unchanged from a year ago

 Securities traded value up 3% to $71.6B. Derivatives traded volume up 18% to 49M contracts

 1H FY2018 Net profit of $179M, up 4% from a year ago. Flat JAW for 1H FY2018

 Earnings per Share – 8.2 cents, Dividend per share – 5 cents

34

Revenue

 $205M

 Up 3%

Expenses

 $102M

 Up 5%

Operating Profit

 $103M

 Up 1%

Net Profit

 $88M

 Unchanged

Securities Trading

 $71.6B total 
traded value

 Up 3%

Derivatives Trading

 49M contracts

 Up 18%

Earnings Per Share

 8.2 cents

 Unchanged

Dividend Per Share

 Interim dividend 
5 cents per share

 Unchanged



5 5
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5 5

2Q FY17 3Q FY17 4Q FY17 1Q FY18 2Q FY18

Dividend per share (cents)

6.7

9.5
11.9

9.6

7.1

2Q FY17 3Q FY17 4Q FY17 1Q FY18 2Q FY18

Operating cash flow per share
(cents)

Financial Performance: Key Indicators (Recent quarters)

Note: All figures in $ millions unless otherwise stated and may be subject to rounding

2Q FY2017 3Q FY2017 4Q FY2017 1Q FY2018 2Q FY2018

Revenue ($ million) 200 203 208 204 205

Operating profit ($ million) 102 103 99 106 103

Operating profit margin 51% 51% 48% 52% 50%

Net profit ($ million) 88 83 85 91 88

Return on equity 38% 36% 34% 38% 37%

Earnings per share (cents) 8.2 7.8 8.0 8.5 8.2

Dividend per share (cents) 5 5 13 5 5
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8.2

7.8
8.0

8.5

8.2

2Q FY17 3Q FY17 4Q FY17 1Q FY18 2Q FY18

Earnings per share (cents)



Appendix
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SEL Holdings
23%

Institutional 
45%

Retail
32%

SGX Shareholder Composition1

US
33%

Singapore
15%

Japan
16%

Hong Kong 
7%

United Kingdom
12%

Rest of Europe
11%

Others
6%

Institutional Shareholding by Geography

23%

SGX Shareholders’ Profile
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Broad shareholding base with domestic retail shareholders, as well as domestic and 
international institutions

Asia =38%

1 As at 31 December 2017



Consumer
20%

Energy
7%

Financials *
18%

Healthcare
4%

Industrials
30%

IT
9%

Materials
7%

Telecomms
1%

Utilities
2%

Diversity of Industries on SGX

38

SGX is the listing venue of choice for companies from varying sectors

Breakdown by Market Capitalisation

US$824 billion in total 

Breakdown by Number of Companies

749 companies in total 

Note: * includes Real Estate
Companies without GICs Sector Classification not included

Source: Singapore Exchange & Bloomberg (Jan 2018)

Consumer
15%

Energy
1%

Financials *
48%

Healthcare
5%

Industrials
21%

IT
2%

Materials
1%

Telecomms
6%

Utilities
1%



0.90

0.92
0.93

1.01

1.03

1.02

1.06

1.05

2,840.93

2,945.74

2,787.27

2,959.84

3,126.28

3,271.11

3,354.71

3,209.56

3,341.30

3,468.77

 2,700

 2,800

 2,900

 3,000

 3,100

 3,200

 3,300

 3,400

 3,500

 3,600

 3,700

0.80

0.83

0.85

0.88

0.90

0.93

0.95

0.98

1.00

1.03

1.05

1.08

30-Jun-16 30-Sep-16 31-Dec-16 31-Mar-17 30-Jun-17 30-Sep-17 31-Dec-17

STI IndexMarket Capitalisation ($T)

Tr
ill

io
n

s

Total market cap STI Index

+24%

+19%

31-Jan-18

Growth of Market Capitalization & STI Index
Overall market capitalization grew 19% since 30 June 2016.  STI Index rose 24% over the same period.
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SGX
4%

CFFEX2

96%

FY16 Total DAV (Contracts): 8,252K

Volume Market Share of Key Contracts1

Derivatives – Equities Volume Market Share 
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Note: Numbers may be subject to rounding
1 Contracts of other exchanges have been adjusted to reflect the contract size of SGX contracts.  
2 CFFEX contracts include CSI300, CSI500 and SSE50.

FY17 Total DAV (Contracts): 793K

FY2017FY2016

SGX
33%

CFFEX2

67%

SGX FTSE China A50 
Index futures

FY16 Total DAV (Contracts): 660K FY17 Total DAV (Contracts): 506K

Japan Nikkei 225 
Index futures

JPX 
71%

SGX 
17%

CME
13%

 Volume market share in key contracts growing or maintained
 Market share by Open Interest(OI) comparable or higher year-on-year

Market share by OI = 25%

Market share by OI = 17%

Market share by OI = 29%

Market share by OI = 16%

CME 
12%

SGX 
17%

JPX
71%



Volume Market Share of Key Contracts1

FY2017FY2016

Derivatives – Equities Volume Market Share  
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Note: Numbers may be subject to rounding
1 Contracts of other exchanges have been adjusted to reflect the contract size of SGX contracts.

FY16 Total DAV (Contracts): 201K FY17 Total DAV (Contracts): 173K

FY16 Total DAV (Contracts): 370K FY17 Total DAV (Contracts): 336K

MSCI Taiwan Index 
futures

SGX Nifty 50 Index 
futures

TAIFEX
81%

SGX
19%

SGX 
42%

NSE
58%

TAIFEX
76%

SGX
24%

NSE
51%

SGX 
49%

Market share by OI = 66% Market share by OI = 67%

Market share by OI = 52%Market share by OI = 53%

 Volume market share in key contracts growing or maintained
 Market share by Open Interest(OI) comparable or higher year-on-year
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Thank You

Forward Looking Statements

This presentation may contain forward-looking statements that involve assumptions, risks and uncertainties. Statements in this presentation that are not historical facts are statements of future expectations with respect to the financial 
conditions, results of operations and businesses, and related plans and objectives. These forward-looking statements are based on SGX’s current intentions, plans, expectations, assumptions and views about future events and are subject 
to risks, uncertainties and other factors, many of which are outside SGX’s control. Because actual results, performance or events could differ materially from SGX’s current intentions, plans, expectations, views and assumptions about the 
future, such forward-looking statements are not, and should not be construed as a representation as to future performance of SGX. It should be noted that the actual performance of SGX may vary significantly from such statements.

This presentation is being made available to certain authorised recipients for their general information only. 

While SGX and its affiliates have taken reasonable care to ensure the accuracy and completeness of the information provided in this presentation, they will not be liable for any loss or damage of any kind (whether direct, indirect or 
consequential losses or other economic loss of any kind) suffered due to any omission, error, inaccuracy, incompleteness, or otherwise, any reliance on such information. Neither SGX nor any of its affiliates shall be liable for the content of 
information provided by or quoted from third parties. Examples provided are for illustrative purposes only. The information in this presentation is subject to change without notice.

Any recirculation, transmission or distribution of this presentation or any part thereof by any third party requires the prior written permission of SGX. SGX and its affiliates disclaim all responsibility and liability arising in connection with any 
unauthorised recirculation, transmission or distribution of this presentation or any part thereof. 

© Singapore Exchange Limited


