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FY2023 Highlights
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Resilient growth in a challenging macroeconomic environment 

Group Revenue & Expenses Group NPAT1 Group Margins (%)

1,099 

562 

1,194 

605 

Revenue Expenses

FY2022 FY2023

1 NPAT relates to ‘Net profit attributable to equity holders of the Company’.
2 Adjusted NPAT excludes certain non-cash and non-recurring items that have less bearing on SGX’s operating performance. Hence, they better reflect the group’s underlying performance. 
Adjusted figures are non-SFRS(I) measures. Please refer to Section 8 of our financial results for reconciliations between the adjusted and their equivalent measures.

451 456
571 503

Reported Adjusted

FY2022 FY2023

2

8.7% 7.7% 26.5% 10.3%

48.9 41.5
49.4 42.1

Op. Profit Margin Adj. NPAT Margin

FY2022 FY2023

0.5% pts 0.6% pts

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



FY2023 Highlights
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Diversified Revenue Streams Strong Derivatives1 Performance FICC Growth Drivers

15…
14…

FY2022 FY2023

Note: All figures are subject to rounding

28%
12%

29%

31%

FICC DCI EQC EQD

FY2023

1 Derivatives revenue includes Equities Derivatives, Currencies and Commodities futures and options trading and clearing revenue and associated treasury income
2 Daily average volume  
3 Average daily volume
4 OTC FX comprise BidFX, MaxxTrader and SGX CurrencyNode in 2H FY2022 and FY2023, but only BidFX and SGX CurrencyNode for 1H FY2022 as MaxxTrader was acquired in January 2022.
 

Total Derivatives Vol (‘M contracts) 
& Average Fee per contract

FY2022 FY2023

$1.51
$1.61

248
251

EQD

Currencies

Commodities

Commodities DAV2

(‘000)

Combined ADV3 of 
IRFX & OTC FX4

(US$’B)

118

160

77

85



Maintaining a strong balance sheet
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• Lower gross debt as we repaid our bank loans
• Healthy leverage ratio – Gross Debt to EBITDA ration at 1.1x

1 Gross debt includes both borrowings and lease liabilities
2 EBITDA is net of rental expenses and over the last 12 months
3 Interest includes both cash and non-cash expenses

Gross Debt1 ($’M) Gross Debt to EBITDA2 EBITDA to Interest3

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

789
727

FY2022 FY2023

1.2x
1.1x

FY2022 FY2023

110x

FY2022 FY2023

107x



FY2024 expense and capex guidance
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• Invest for growth; maintain cost discipline
• Increase in projected capital expenditure in part due to $8M of capex deferred from FY2023

59

75 - 80
$8M deferment 

Capital Expenditure
($’M)

FY2023 FY2024 Guidance

Total Expense 
($’M)

605

FY2023 FY2024 Guidance

Mid-single digit 
% growth

1

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



Delivering shareholder returns
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• Proposed final quarterly dividend of 8.5 cents per share representing an annualized 
increase of 6.3%1

• Aim to increase dividend per share by mid-single digit % CAGR in the medium term2

1 4Q FY2023 dividend per share of 8.5 cents is subject to shareholders’ approval at today’s AGM.
2 Subject to earnings growth
3 Adjusted figures presented are non-SFRS(I) measures. Please refer to Section 8 of our financial results for reconciliations between the adjusted and their equivalent measures.

8.0
8.5

4Q FY2023

42.7
47.1

FY2022 FY2023

EPS Growth Dividend Growth

Adjusted EPS3

(cents)
Quarterly Dividend per share 

(cents)

6.3%
1

10.3%

Per quarter
1Q to 3Q FY2023

Note: All figures in $ millions unless otherwise stated and may be subject to rounding
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60%

28%
12%

FY23

72%

16%
12%

FY20

Equities FICC DCI

We continue to grow from strength to strength
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Over the last 10 years, our revenue and NPAT have grown at over 5% CAGR, with a more 
diversified revenue base

687
779 818 801 845

910
1,053 1,056 1,099

1,194
320

349 349 340
363

391 472
445 451

571

482
447 456 503

FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23
Revenue NPAT Adjusted NPAT

Revenue MixRevenue Growth ($’M)



We are playing to our strengths as a trusted international venue
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Our multi-asset suite of solutions are increasingly global and relevant in today’s environment.
We have reorganised ourselves to further capture growth opportunities across asset classes. 

Expand Network and  
Partnerships

Becoming the go-to 
venue for global 

investors amid evolving 
markets and regulatory 

environment

Commodities

Global Price-Discovery 
Centre for Key 
Commodities 

Fixed Income

Largest and most 
international debt securities 

platform in Asia

Equities

Global Leader in    
Pan-Asian Derivatives 

Currencies

Gateway to the 
Global FX Ecosystem



Global Price-Discovery Centre for Key Commodities 
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Another record year for commodities with DAV increasing 35%; increasing financial 
participation in iron ore

Financial participation

Trading by physical participants

Potential for growth as iron ore 
continues to financialise

Steel Freight Petrochemicals
Other 
Commodity 
Products

Rubber Dairy Battery Metals



Gateway to the Global FX Ecosystem
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World’s largest and most liquid Asian FX futures exchange with leading OTC FX 
technology and workflow solutions

Source of price 
formation for many 
exchanges and OTC FX 
participants

1

Provide complete OTC 
FX workflow solutions 
for efficient trading

2

Offer end-to-end 
network for the global 
FX ecosystem

3



Global Leader in Pan-Asian Derivatives 
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Diverse and highly liquid products with strong network and portfolio effects

World’s most liquid and actively-traded 
contracts covering largest Asian economies 

Positive momentum and growing liquidity in 
other key Asian contracts

Expanding sustainable derivatives shelf to meet 
evolving investment mandates

Expanding regional coverage1

Deepening single markets2

Adding thematics3

Transitioning ESG4



Advancing Securities Market through New Products 
and Partnerships
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Replicating derivatives franchise successes in our securities market

Broaden mutual 
market connectivity

▪ SZSE-SGX ETF Link
▪ SSE-SGX ETF Link
▪ SET-SGX DR Link

Grow and diversify 
our suite of ETFs

Expand investment 
options

Continue to strengthen 
capital raising platform

▪ AUM of SGX’s ETF 
market doubled over 
the last 3 years

▪ Listed iShares MSCI 
Asia ex Japan Climate 
Action ETF, largest 
equity ETF launched in 
Singapore 

▪ New options to trade 
Asian underlying assets 
beyond stocks, ETFs, 
leveraged products

▪ First Asian exchange to 
list Structured 
Certificates 

▪ Multi-pronged 
approach to lay the 
ground for companies 
to list when market 
conditions improve



We are a Multi-Asset Growth Hub in a Thriving Asia
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Facilitating international capital flow in a AAA-environment

Singapore

Gujarat New York

Frankfurt

London

Shanghai

Sydney

Hong Kong

Paris

Taipei

Mumbai

Tokyo

Nice

Seoul

1 Subject to earnings growth

Beijing

Chicago

Milan

Zurich

Target high-single digit % revenue growth in the medium term

Scale client acquisitions and cross-sell across geographies

Increase dividend per share by mid-single digit % CAGR1

Widen international partnerships and collaboration

Leading Multi-Asset Exchange in Asia



Singapore Exchange

Commodities | Equity Derivatives | Fixed Income | FX | Indices | Securities

Twenty-Fourth
Annual General Meeting

5 October 2023



Meeting Procedures
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Ordinary Resolution 1: Routine Business

To receive and adopt the Directors’ Statement and Audited Financial Statements for the 
financial year ended 30 June 2023 and the Auditor’s Report thereon.

See Annual Report on:

▪ Directors’ Statement (Page 148)

▪ Independent Auditor’s Report (Page 165)

▪ Statements of Comprehensive Income (Page 170)
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Ordinary Resolution 2: Routine Business

To declare a final tax-exempt dividend of 8.5 cents per share for the financial year ended 
30 June 2023.

See Annual Report on:

▪ Notes to the Financial Statements

− Dividends (Page 243)
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Ordinary Resolution 3(a): Routine Business

To re-elect Mr Lim Chin Hu, who will be retiring by rotation 
under Article 97 of the Constitution of  the Company and 
who, being eligible, offers himself for re-election as a 
director of the Company.

See Annual Report on:

▪ Mr Lim’s biodata (Page 21)

▪ Notice of Annual General Meeting

− Explanatory Notes (Page 280)

− Supplemental Information (Page 286)

21

Non-Executive and
Independent Director



Ordinary Resolution 3(b): Routine Business

To re-elect Mr Loh Booh Chye, who will be retiring by 
rotation under Article 97 of the Constitution of  the 
Company and who, being eligible, offers himself for re-
election as a director of the Company.

See Annual Report on:

▪ Mr Loh’s biodata (Page 20)

▪ Notice of Annual General Meeting

− Explanatory Notes (Page 280)

− Supplemental Information (Page 286)

22

Non-Executive and
Non-Independent Director



Ordinary Resolution 3(c): Routine Business

To re-elect Mr Mark Makepeace, who will be retiring by 
rotation under Article 97 of the Constitution of  the 
Company and who, being eligible, offers himself for re-
election as a director of the Company.

See Annual Report on:

▪ Mr Makepeace’s biodata (Page 22)

▪ Notice of Annual General Meeting

− Explanatory Notes (Page 280)

− Supplemental Information (Page 286)
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Non-Executive and
Non-Independent Director



Ordinary Resolution 3(d): Routine Business

To re-elect Mr Yeoh Oon Jin, who will be retiring by 
rotation under Article 97 of the Constitution of  the 
Company and who, being eligible, offers himself for re-
election as a director of the Company.

See Annual Report on:

▪ Mr Yeoh’s biodata (Page 23)

▪ Notice of Annual General Meeting

− Explanatory Notes (Page 280)

− Supplemental Information (Page 286)
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Non-Executive and
Independent Director



Ordinary Resolution 4(a): Routine Business
That Ms Julie Gao be and is hereby appointed as a director 
of the Company pursuant to Article 103 of the Constitution 
of the Company.

See Annual Report on:

▪ Ms Gao’s biodata (Page 21)

▪ Notice of Annual General Meeting

− Explanatory Notes (Page 280)

− Supplemental Information (Page 286)
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Non-Executive and
Independent Director



Ordinary Resolution 4(b): Routine Business
That Ms Lin Huey Ru be and is hereby appointed as a 
director of the Company pursuant to Article 103 of the 
Constitution of the Company.

See Annual Report on:

▪ Ms Lin’s biodata (Page 22)

▪ Notice of Annual General Meeting

− Explanatory Notes (Page 280)

− Supplemental Information (Page 286)

26

Non-Executive and
Independent Director



Ordinary Resolution 5: Routine Business

To approve the sum of S$980,000 to be paid to the Chairman as director’s fees, for the 
financial year ending 30 June 2024.

See Annual Report on:

▪ Notice of Annual General Meeting

− Explanatory Notes (Page 280)
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Ordinary Resolution 6: Routine Business

To approve the sum of up to S$1,800,000 to be paid to all 
directors (other than the CEO) as directors’ fees for the 
financial year ending 30 June 2024.

See Annual Report on:

▪ Notice of Annual General Meeting

− Explanatory Notes (Page 281)
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Ordinary Resolution 7: Routine Business

To re-appoint KPMG LLP as Auditor of the Company and to 
authorise directors to fix its remuneration.

See Annual Report on:

▪ Notice of Annual General Meeting (Page 277)
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Ordinary Resolution 8: Special Business
To appoint Ms Claire Perry O'Neill as a Director of the 
Company pursuant to Article 103 of the Constitution of the 
Company.

See Annual Report on:

▪ Notice of Annual General Meeting

− Explanatory Notes (Page 282)
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Ordinary Resolution 9: Special Business

To approve the proposed Scrip Dividend Scheme.

See Annual Report on:

▪ Notice of Annual General Meeting

− Explanatory Notes (Page 282)
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Ordinary Resolution 10: Special Business

To approve the proposed Share Issue Mandate.

See Annual Report on:

▪ Notice of Annual General Meeting

− Explanatory Notes (Page 282)
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Ordinary Resolution 11: Special Business

To approve the proposed Share Purchase Mandate.

See Annual Report on:

▪ Notice of Annual General Meeting

− Explanatory Notes (Page 282)

▪ Further details are set out in the Letter to Shareholders dated 11 September 2023
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Feedback Form for AGM

Your feedback is important to us. Please scan the QR code to submit your feedback.

34

https://www.research.net/r/JT5Y3Z2
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Thank you

This material is not intended for distribution to, or for use by or to be acted on by any person or entity located in any jurisdiction where such distribution, use or action would be contrary to applicable laws or regulations or would 
subject Singapore Exchange Limited (“SGX”) and/or its affiliates (collectively with SGX, the “SGX Group Companies”) to any registration or licensing requirement. This material is not an offer or solicitation to buy or sell, nor 
financial advice or recommendation for any investment product. This material has been published for general circulation only. It does not address the specific investment objectives, financial situation or particular needs of any 
person. Advice should be sought from a financial adviser regarding the suitability of any investment product before investing or adopting any investment strategies. Use of and/or reliance on this material is entirely at the reader’s 
own risk. Investment products are subject to significant investment risks, including the possible loss of the principal amount invested. Past performance of investment products is not indicative of their future performance. Any 
forecast, prediction or projection in this material is not necessarily indicative of the future or likely performance of the product. Examples (if any) provided are for illustrative purposes only. While each of the SGX Group Companies 
have taken reasonable care to ensure the accuracy and completeness of the information provided, each of the SGX Group Companies disclaims any and all guarantees, representations and warranties, expressed or implied, in 
relation to this material and shall not be responsible or liable (whether under contract, tort (including negligence) or otherwise) for any loss or damage of any kind (whether direct, indirect or consequential losses or other 
economic loss of any kind, including without limitation loss of profit, loss of reputation and loss of opportunity) suffered or incurred by any person due to any omission, error, inaccuracy, incompleteness, or otherwise, any reliance 
on such information, or arising from and/or in connection with this material. The information in this material may have been obtained via third party sources and which have not been independently verified by any SGX Group 
Company. No SGX Group Company endorses or shall be liable for the content of information provided by third parties (if any). The SGX Group Companies may deal in investment products in the usual course of their business, and 
may be on the opposite side of any trades. Each of SGX, Singapore Exchange Securities Trading Limited and Singapore Exchange Bond Trading Pte. Ltd. is an exempt financial adviser under the Financial Advisers Act (Cap. 110) of 
Singapore. The information in this material is subject to change without notice. This material shall not be reproduced, republished, uploaded, linked, posted, transmitted, adapted, copied, translated, modified, edited or otherwise 
displayed or distributed in any manner without SGX’s prior written consent. Please note that the general disclaimers and jurisdiction specific disclaimers found on SGX’s website at https://www.sgx.com/terms-use are also 
incorporated into and applicable to this material.  © Singapore Exchange Limited
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