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Who we are
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International multi-asset exchange group
Headquartered in AAA-rated Singapore, we are an international multi-asset exchange focused 
on expanding the strengths of our platform and services for our clients

Å!ǎƛŀΩǎ Ƴƻǎǘ ƛƴǘŜǊƴŀǘƛƻƴŀƭΣ Ƴǳƭǘƛ-asset exchange ςOperating equity, fixed income, currency and 
commodity markets

ÅDiversified exchange group with a global distribution network ςpresent in 15 major cities1 globally

ÅHigh Operating and EBITDA margins of 50% and 59% respectively in FY2021

ÅEPS of 41.6 cents and Operating cash flow of 51.7 cents per share

ÅTotal dividend of 32.0 cents per share

ÅSystemically Important Financial Infrastructure (SIFI)

wŀǘŜŘ !ŀнΣ ƘƛƎƘŜǎǘ ŎǊŜŘƛǘ ǊŀǘƛƴƎ ŀǎǎƛƎƴŜŘ ǘƻ ŀƴȅ ŜȄŎƘŀƴƎŜ ƎǊƻǳǇ ƛƴ ǘƘŜ ǿƻǊƭŘ ōȅ aƻƻŘȅΩǎ2

Re-affirms the strong credit fundamentals of SGX and clearing houses, and reinforces our risk 
managementvalue-proposition to customers

3
1 Including subsidiaries
2 As at 5 August 2021



Our Customers and Partners Recognisethe Value that We Bring
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SGX has established a strong brand recognition through winning multiple awards for
consecutiveyears

·Best FX Exchange in Asia 
and Best Clearing House 
in Asia 2018-2019 by FX 
Week

·Best Index Provider 2018 
at Structured Retail 
Products (SRP) Asia-
Pacific Awards

·Exchange of the Year ς
Derivatives 2018 by 
Global Investor Group

·Exchange of the Year 
2018 at Regulation Asia 
Awards for Excellence

·Financial Metals Service 
Provider of the Year 2019 
at Platts Global Metals 
Awards

·Exchange of the Year 
2019 by Global Investor 
Group

·Exchange of the Year ς
Commodities 2019 by 
Global Investor Group

2020

2018

·Derivatives Exchange of 
the Year 2014-2019 at 
Asia Risk Awards

·Asia-Pacific Derivatives 
Exchange of the Year 
2014-2018 by 
GlobalCapital

·Exchange of the Year 
2016-2018 at Energy 
Risk Asia Awards

2016

2014

2019
·Exchange of the Year 

2020 by FOW Asia Capital 
Market Awards 

·Best Exchange for FX 
2020 at FX Markets e-FX 
Awards

·Asia-Pacific Derivatives 
Exchange of the Year 
2020 by GlobalCapital

·Exchange of the Year 
2020 at Regulation Asia 
Awards for Excellence



Four business and client units
Four business and client units covering the entire exchange value chainfrom listing, trading, 
clearing, post-trade, depository and data services
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Fixed Income, Currencies and 
Commodities (FICC)

ÁFixed Income Listing & Trading

ÁTrading & Clearing of Pan-Asian currency 
and commodity derivatives

Data, Connectivity 
and Indices (DCI) 

ÁEquity Listings

ÁTrading & Clearing of Pan-Asian equity 
index derivatives, cash equities, ETFs, 
Structured Warrants, REITs, DLCs, etc.

ÁDelivery, Settlement and Custody of 
securities

ÁFICC and Equities market data

ÁAPI and Co-location connectivity

ÁDevelopment and bespoke calculation of 
indices

Equities

Global Sales and Origination (GSO)

Á Nine international offices and specialist sales teams



{D·Ωǎ ǎǘǊŀǘŜƎȅ ŎŀǇǘǳǊŜǎ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŦǊƻƳ ƳŀŎǊƻ ǘǊŜƴŘǎ 
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Advance our
multi-asset 
exchange

Widen our 
partnerships 

and 
networks

Grow our 
international 

presence

2 31

Inflation 
concerns 

Sustainability and 
climate change

Asia leads in 
global growth

Growth of 
passive investing

Electronification
of OTC markets

Low interest rate 
environment



Our strengths as a multi-asset marketplace
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Capital Efficiency 

through Margin-

Offsets

Cross-asset margin 
offsets resulting in  
cost savings for 
customers

Round-the-clock 

trading covering 

Asian & Western 

time zones

Ability for global 
participants to manage 
their portfolio risk 22.5 
hours a day

Trusted clearing 

house and 

high skin in the 

game

Committed to the safety 
of the market by 
contributing 25% to the 
clearing fund

Liquid futures & options 
products in major asset 
classes such as equities, 
FX and commodities

Wide range of risk 

management and 

access solutions

Å Drive network and portfolio effects

Å Strong support from our ecosystem of participants



10%

11%

48%

31%

FICC DCI Equities - Cash Equities - Derivatives

20%

14%

39%

27%

{D· ƻŎŎǳǇƛŜǎ ŀƴ ƛƴǾŜǎǘƳŜƴǘ ΨǎǿŜŜǘ ǎǇƻǘΩ
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Note:  Figures may be subject to rounding
1 Internal determination
2 Revenue breakdown derived from calculations from Operating Revenue in FY2021 Audited SGX Group financial statements

FY20212

Revenue Breakdown

Stability Emerging

Growth

FICC + DCI: 21%

Equities: 79%

FICC + DCI: 34%

Equities: 66%

Revenue: S$818 million
Net Profit: S$349 million

Revenue: S$1,056 million
Net Profit: S$445 million

Å Diversified Revenue Streams

Å FICC and DCI accounted for 34% of total revenue for FY2021, up from 21% for FY2016

Å Combination of strong corebusinesses, exciting growth engines and emergingopportunities

FY20161

Investments to drive Growth



·Further grow and diversify products 
and services

ü FX: BidFX and MaxxTrader(1), OTC 
FX Electronic Communication 
Network (ECN)

ü Fixed Income: TrumidXT (1),  
Marketnode

ü Index: Scientific Beta

·Grow our business partnerships and 
alliances with regional and global 
exchanges as a strategy to achieve 
growth

·Collaborate with market 
infrastructures and market operators 
to grow cross-border flows

· Increase our international presence 
by growing the number of equity and 
debt listings

· Increase international trading and 
clearing activity

Focused on advancing our multi-asset position, expanding our 
partnerships, and developing our international brand

9

Multi -Asset Exchange

Advance our 
Leadership as a

Best-in-class Partner

Expand our 
Network as the

International Brand

Enlarge our 
Impact as an

1 Subject to transaction closing 



28.0 30.0 30.0 30.5 32.0

FY2017 FY2018 FY2019 FY2020 FY2021

Dividend per share (cents)

31.7 33.9 36.5

44.1 41.6

FY2017 FY2018 FY2019 FY2020 FY2021

Earnings per share (cents)

35.3
39.9 39.0

58.3
51.7

FY2017 FY2018 FY2019 FY2020 FY2021

Operating cash flow per share (cents)

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

Robust financials
Á Track record of delivering growth and shareholder returns

Á Capacity to further invest and grow given our strong balance sheet, healthy leverage ratios, and strong cash flows

FY2017 FY2018 FY2019 FY2020 FY2021

Revenue ($ million) 801 845 910 1,053 1,056

EBITDA ($ million) 460 486 524 6561 6251

EBITDA margin 57% 58% 58% 62% 59%

Operating profit ($ million) 402 425 461 566 531

Operating profitmargin 50% 50% 51% 54% 50%

Net profit ($million) 
attributable to SGX

340 363 391 472 445

Gross Debt to EBITDA (x)2 - - - 0.6 0.9

10

1 Adoption of SFRS(I) 16 Leases: Rental expenses relating operating leases for data centers and office premises are now recorded as depreciation expense and finance charges
2 Gross debt include both borrowings and lease liabilities.  Including MaxxTrader, which is expected to close in FY2022, gross debt to EBITDA will be ~1.1x



Fixed Income, Currencies and Commodities (FICC)
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Driving the digitalisationof fixed income capital markets 
across issuance, custody, depository and trading
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!ǎƛŀΩǎ Ƴƻǎǘ Ǝƭƻōŀƭ ŀƴŘ ŘƛǾŜǊǎƛŦƛŜŘ ƭƛǎǘƛƴƎ ǾŜƴǳŜFixed Income end-to-end infrastructure 

Enhancing liquidity and execution in the Asian bond market for global clients

Å Diverse participant base across Asia Pacific, UK, Switzerland and the Middle East

Å Advanced technology and rich analytics

Å General Counterparty solution for competitive trade execution and increased 
operational efficiency

3 announced tech partners

10 announced global banking partners
Greennode
SGX ESG Bond Database

Shownode
Digital issuer profiling & 
investor engagement tool

Docnode
Collaborative docs & 
negotiation toolkit
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Largest and fastest growing currency futures exchange in Asia

Size of Market Singapore SGX

C
u

rr
e
n

ci
e

s

Á Largest financial market 

globally with US$6.6 trillion 

traded OTC daily

Á Asian NDFs is a US$153 

billion market that has 

potential to be futurised

Á Regulatory trends favour

shift to on-exchange 

clearing

Á Largest FX center in Asia 

Pacific, third largest 

globally

Á US$633 billion traded OTC 

daily

Á Leading global trading 

venue for key Asian 

currencies 

Á Diverse Asian currency suite of 

24 currency futures and 3 

options contracts

Á >80% market share in 

USD/CNH and  > 60% market 

share in INR/USD

Á Notional on-exchange FX ADV 

of US$6.0B in FY21

Á Innovative FlexCFX futures 

feature

Á Acquisition of BidFX

13

Open Interest value 
(Jul2021)

US$11.4Bn
Total Volume ς

CAGR
Nov 13 ςJul21

Diverse Asian 
FX suite

Futures

3
Options

Key SGX Highlights

119%
Notional value 
up 8.9% y-o-y
traded in 2020

~US$1.4T

Expanding Network



Rapidly growing FX futures business

Note: Data as at 30Jul 2021

!ǎƛŀΩǎ .Ŝǎǘ C· 9ȄŎƘŀƴƎŜ ϧ /ƭŜŀǊƛƴƎ IƻǳǎŜ ςby FX Week (2018 to 2021)

119% volume CAGR since November 2013

SGX Currency Futures ςTotal Daily Volume & Open Interest

Best FX Exchange & Clearing House ςby FX Markets (2018 to 2021)
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OTC Spot
30%

OTC Swaps, 49%

OTC Outright 
Forwards

15%

OTC Currency 
Swaps2%

OTC Options
4%

Source: BISTriennial Central Bank Survey 2019 and SGX estimates
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BidFXprovides SGX opportunity to target a larger OTC FX 
market

OTC FX Trading in 2019:  US$6.6 trillion traded daily
Exchange-traded FX derivatives 2019:  US$0.16 trillion traded 

Synergistic opportunities from .ƛŘCȄΩǎstrengths:

Å Asian NDF

Å G10 Spot & Swaps 

Å International footprint

94% 88% 78%

6% 12%
22%

4.0

2001

6.6

2010 2019

1.2

EM

G10

OTC FX: Increasing growth of EM currencies1

US$ Trillion ADV, 2001-2019

1 EM currencies are defined by BIS  as EME currencies, which include non-EM currencies such as SGD and HKD even though these are ƴƻǘ ŎƭŀǎǎƛŦƛŜŘ ŀǎ άŜƳŜǊƎƛƴƎέ 
economies    Adjusted for local and cross-border inter-dealer double counting (i.e. net-net basis).  Excludes exchange-traded derivatives.

Global OTC FX Trading in 2019 ςby instrument type
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Potential to capture greater electronification of FX market

Breakdown of FX volumes by Execution Methods
Percentage shares in total turnover

28(-5)

29(+6)

Undistributed
3 (+1)

27(0)

13(-2)

Broad voice and electronic execution methods (%) Breakdown of electronic execution methods (%)

Anonymous 
venues(ECN), 

16%

Disclosed 
venues(MDP), 

13%

Others, 13%
(e.g. Direct 

electronic price 
streams)

Single-bank 
platforms
(SDP), 15%Direct Bank 

Platform

Multi Dealer 
Platform

() ςGrowth from 2016 to 2019

Electronic 
direct

Electronic 
indirect

Voice 
indirect

Voice 
direct

100%= ADV US$6.6 Trillion

SDP: Single Dealer Platform, individual bank proprietary trading which only allows clients to trade with the bank
MDP: Multi-Dealer Platform, electronic venue (usually 3rd party) for clients to access liquidity from many banks
9/bΥ ά9ƭŜŎǘǊƻƴƛŎ /ƻƳƳǳƴƛŎŀǘƛƻƴ bŜǘǿƻǊƪέ ǘƘŀǘ ŀǳǘƻƳŀǘƛŎŀƭƭȅ ƳŀǘŎƘŜǎ ōǳȅ ŀƴŘ ǎŜƭƭ ƻǊŘŜǊǎ ƻƴ ŀ ŀƴƻƴȅƳƻǳǎ ōŀǎƛǎ ŀƴŘ ǇǊƻǾƛŘŜǎ ŘƛǊŜŎǘ ŀŎŎessto market participants. It 
ǊŜǎŜƳōƭŜǎ ǘƘŜ ΨŜȄŎƘŀƴƎŜΩ ǘǊŀŘƛƴƎ ƳƻŘŜƭ

BidFXis positioned as a buyside Multi-Dealer Platform (MDP), which has gained 6% share since 
2016



{D·Ωǎ Ǿƛǎƛƻƴ ƛǎ ǘƻ ōǊƛƴƎ ǘƻƎŜǘƘŜǊ ǘƘǊŜŜ ŘƛǎǘƛƴŎǘ C· ƻǇǇƻǊǘǳƴƛǘƛŜǎ
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SGX is largest and most 
liquid FX derivatives 

exchangein Asia

FX Futures

Pivot to OTC FX with Multi -
Dealer Platforms and FX 
Pricing and Risk Engineς

BidFXand MaxxTrader

Marketplace
Connecting ALL investors to trade 
FX Futures & Options based on 
best available bid-ask quotes 

from multiple participants

Anonymous
ALL TO ALL

Addressable Market 
ADV: US$160 billion

Disclosed
Dealer to Dealer to Client

Addressable Market 
ADV: US$850 billion

Target launch: 
4Q 2021 

Anonymous
ALL TO ALL

Addressable Market 
ADV: US$1 trillion

Set up a primary OTC FX 
Electronic Communication 

Network anchored in 
Singapore

Workflow Solution
Connecting buy-side to many 
sell-side for trading OTC FX 
ƻƴ ŀ ΨŘƛǎŎƭƻǎŜŘΩ ōŀǎƛǎ

Marketplace
Connecting ALL Institutional firms 

to trade OTC FX based on best 
available bid-ask quotes from 
multiple market participants

OTC FX

Build an Integrated FX Offering combining FX Futures and OTC FX offering 



Extensive Suite Of Commodities Products
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Price-Discovery Centre For The Steel Value Chain

Coking Coal
FOB Australia, 

CFR China

Steel
HRC Steel (CFR ASEAN)

Freight
Time Charter FFA

(Cape, Panamax, Supramax, Handysize) 

Single Routes (C5, 2A, 3A)

Iron Ore
CFR China

Maritime Indices

Á/ƻƳǇƭŜƳŜƴǘǎ {ƛƴƎŀǇƻǊŜΩǎ ŎƻƳƳƻŘƛǘƛŜǎ Ƙǳō ǎǘŀǘǳǎ

Á Demand for industrial commodities set to continue amid sustained urbanisation

Source : 
UN Population Division, https://population.un.org/wup/DataQuery/
Steel production statistics:  World Steel Association
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Urbanisationand Steel Production

China Urban Population World Steel Production

5.1%
CAGR1

1/!Dw ƛƴ ŎƘŀǊǘ ǊŜƭŀǘŜǎ ǘƻ ƎǊƻǿǘƘ ƻŦ /ƘƛƴŀΩǎ ¦Ǌōŀƴ tƻǇǳƭŀǘƛƻƴ

4.5%
CAGR

3.7%
CAGR

3.1%
CAGR

2.3%
CAGR

https://population.un.org/wup/DataQuery/


The leading offshore Iron Ore risk management hub

Size of Market Singapore SGX

Iron 

Ore

Á Largest in the metal market 

by tonnage

Á Notional value of >US$115B 

traded annually in the 

physical market

Á !ǎƛŀΩǎ ŦƛǊǎǘ ǘǊǳƭȅglobal 

commodity, with China a 

major consumer

Á Increasingfinancialisationof 

Iron Ore 

Á Leading merchant hub for 

commodities houses with 

~140 metals and mineral 

companies

Á Includetop iron producers 

e.g. Vale, Rio Tinto, BHP 

Billiton

Á Global pricing and risk 

management centre

Á Cleared 1.1billion MT of iron ore 

in FY2021

Á Offers a complete iron ore suite:  

58% Fe, 62% Fe, 65% Fe, lump Fe

Á Steel value chain incorporating 

coking coal and freight 
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Key SGX Highlights

1.1 billion MT
cleared in FY2021

> 99% 
market share of 

international iron
ore volumes 

cleared

Fe 65%
New high-grade Fe 
futures contract

1.5x
of paper to 

physical ratio

Potential to grow



Equities (Derivatives and Cash)

20



1.46

3.06 2.91 2.36 2.38 2.71
3.87 4.35 3.78

2.94

Year-End Open Interest

6 17 24

78 84
64 75

106
88 96

29
37 28

27
27

21
23

23

26 16

15

15 17

21
21

20
22

21
24 25

18

18 18

17
17

19

20

21
23 21

3

8 10

6
6

5

12

10
11 6

6

7 4

5
8

10

15

19
21

17

77
102 101

153
163

140
167

199 192
181

FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021

China A50 Futures Nikkei Futures Nifty Futures MSCI Taiwan Futures Nikkei Options Others

Others*

MSCI/FTSE Taiwan

Nifty 50

Nikkei Futures

China A50

Nikkei Options

Volume +79%

Rapidly growing offshore market for Asian Equity Derivatives
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Volume +31%

Multi-assetexchange,offeringa broadrangeof Asianaccessandriskmanagementsolutions
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*Others comprise mainly MSCI Singapore Futures



AU
92.6%

Non-
AU

7.4%

Australia Securities 
Exchange

SGX is the Most International Exchange
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Around 40% of total market cap of companies listed on SGX are overseas companies

Singapore
60%

Non-
Singapore

40%

Source: Bloomberg (Jul 2021) , Singapore Exchange (Jul 2021), Exchange Websites

Singapore Exchange
682 Listed Companies
Market Capitalization 

US$668 billion

Southeast Asia, 
30.6%

Europe & US, 
21.3%

Australia, 2.1%

Japan & Korea, 
13.5%

Greater China, 
32.0%

Others, 
0.6%

*Note: Greater China includes Hong Kong,Taiwanand Mainland China companies

UK, 
82%

Non-
UK, 
18%

London Stock Exchange

China* 
92.8%

Non-
China
7.2%

Hong Kong Stock Exchange

Japan
99.9%

Non-
Japan
0.1%

Tokyo Stock Exchange

US
79%

Non-
US

21%

NASDAQ

US, 
76%

Non-
US, 
24%

New York Stock Exchange




