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Disclaimer
IcCe

This presentation is for discussion and informational purposes only. The views expressed herein represent the opinions of the Financial Institutions Group as of the date hereof. The Financial Institutions
Group reserves the right to change or modify any of its opinions expressed herein at any time and for any reason and expressly disclaims any obligation to correct, update or revise the information contained
herein or to otherwise provide any additional materials.

All of the information contained herein is based on publicly available information with respect to Intercontinental Exchange (the “Company”), including filings made by the company with the Securities and
Exchange Commission (“SEC”) and other sources, as well as the Financial Institutions Group analysis of such publicly available information. The Financial Institutions Group has reliedupon and assumed,
without independent verification, the accuracy and completeness of all data and information available from public sources, and no representation or warranty is made that any such data or information is
accurate. The Financial Institutions Group recognizes that there may be confidential or otherwise non-public information with respect to the company thatcould alter the opinions of the Financial
Institutions Group were such information known. No representation, warranty or undertaking, express or implied, is given as to the reliability, accuracy, fairness or completeness of the information or
opinions contained herein, and the Financial Institutions Group and each of its directors, officers, employees, representatives and agents expressly disclaim any liability which may arise from this
presentation and any errors contained herein and/or omissions here from or from any use of the contents of this presentation.

Except for the historical information contained herein, the information and opinions included in this presentation constitute forward-looking statements, including estimates and projections prepared with
respect to, among other things, the company’s anticipated operating performance, the value of the company’s securities, debt or any related financial instruments that are based upon or relate to the value
of securities of the company (collectively, “Company Securities”), general economic and market conditions and other future events. You should be aware that all forward-looking statements, estimates and
projections are inherently uncertain and subject to significant economic, competitive, and other uncertainties and contingencies and have been included solely for illustrative purposes. Actual results may
differ materially from the information contained herein due to reasons that may or may not be foreseeable. There can be no assurance that the company securities will trade at the prices thatmay be
implied herein, and there can be no assurance that any opinion or assumption herein is, or will be proven, correct.

This presentation and any opinions expressed herein should in no way be viewed as advice on the merits of any investment decision with respect to the company, company securities or any transaction. This
presentation is not(and may notbe construed to be) legal, tax, investment, financial or other advice. Each recipient should consult their own legal counsel and tax and financial advisers as to legaland other
matters concerning the information contained herein. This presentation does not purport to be all-inclusive or to contain all of the information that may be relevant to an evaluation of the company,
company securities or the matters described herein.

This presentation does not constitute a solicitation or offer by the Financial Institutions Group or any of its directors, officers, employees, representatives or agents to buy or sell any co mpany securities or
securities of any other person in any jurisdiction or an offer to sell an interest in funds managed by the Financial Institutions Group, or a solicitation of a proxy within the meaning of applicable laws, and
accordingly, company shareholders are not being asked to give, withhold or revoke a proxy. This presentation does not constitute financial promotion, investment advice or an inducement or
encouragementto participate in any product, offering or investment or to enter into any agreement with the recipient. No agreement, commitment, understanding or other legal relationship exists or may
be deemed to exist between or among the Financial Institutions Group and any other person by virtue of furnishing this presentation. No representation or warranty is made that the Financial Institutions
Group's investment processes or investment objectives will or are likely to be achieved or successful or that the Financial Institutions Group’s investments will make any profit or will not sustain losses. Past
performance is not indicative of future results.

All Inquiries or Communication Should Be Directed to One of the Following Individuals at the UIG Financial Institutions Group:

Mateo Nucci Jackson Delesus Noah Brown Rory Haberkorn
Sector Head Analyst Analyst Analyst
mbn22a@fsu.edu jsd22g@fsu.edu nhb24@fsu.edu XXXXX@fsu.edu
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ICE at a Glance
ICe

l I
IcCe
TSR T
1 1
1 1
! Year Founded Employees Products Offered :
ICE Overview and Financials
ICE operates markets, clearing houses, and information services designed to enhance
transparency and efficiency across asset classes. It combines . R T S
, and mortgage technology to connect participants i A g et
$ in billions FO ‘- . '
73% 78% 76% 81% 79% ot
$11.8 ) ) / -
$8.2 $ $8.0 e
$71 $73 ] L ' ] ; L L
I $3.0 $3.4 $3.6 $3.7 $4.3 5 o P
W :
(- - -0 \
2020 2021 2022 2023 2024 I Atlanta Headquarters I
= Revenue Gross Profit EBIT Gross Margin

Mortgage Technology

Digitizes the residential mortgage process
through data, analytics, and workflow
software to streamline the loan process

Financial Institutions Group (1) Market cap as of 11/14/2025 5



Investment Overview
Ice

Industry Leader Priced at a Fair Value

Robust Downside Protection in Volatile Market Environments

Persistent, Long-Term Industry Tailwinds

Competitive Moat & Barriers to Entry

Proven Value-Add M&A Strategy
e BN

Moderate Alpha Generation

Financial Institutions Group 6



Investment Overview (Cont’d)

10 Year Stock Performance

ICe

Current Stock Price': $152.07

$200
$180
$160
$140
$120
$100
$80
$60
$40
$20
$-

2015 2016 2017 2018 2019

Sales & Earnings Historical Estimates

2020

2021

2022

2023

2024

2025

2Q23 | 3Q23 | 4Q23 | 1Q24

2Q24

3Q24

4Q24

1Q25

2Q25

3Q25

Earnings

Sales? A A A

A

A

v

Miss

Meet

Financial Institutions Group (1) Current share price as of 11/14/2025
(2) No sales "'miss” is greater than $21mm
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Exchanges
ICe

Ice Exchanges |  Business Model Overview

1 " - 1
Listings: centered around the NYSE, companies pay initial fees for ' Exchanges Trading . Listing |
IPO’s, SPAC’s, direct listings, etc. and pay annual fees to remain listed | Revenue Volume RPC Fees & 1
Data & Connectivity: subscriptions-based revenue for market data, : Subs.
space at ICE data centers, and cloud hosting services =000 @ To TS TS m S s S  E S S eSS S Smm s s .
Over-The-Counter: ICE operates their own global OTC market and
partners with OTC Market Group to generate fee-based revenue Energy Futures & Options NYSE Cash Equities
Equities: handles equity trading for listed and non-listed securities
through NYSE, NYSE Arca, & NYSE American 1.10
Fin. / Ag. / Energy Derivatives: handles all kinds of futures & options, 0.88 2.41 293 244
generating transaction, clearing, and settlement fees 0.75

50/ #
% A Energy Derivatives Data & Connectivity $1.70 $1.72 L = $0.05
m 38% » Fin. Derivatives = Listings $1.85 $0.05 $0.05 '
W = Equities = 0TC
¥ 19% Ag. Derivatives 2022 2023 2024 2022 2023 2024
Volume (bns) === Rate Per Contract ADV2 (bns) === Revenue Capture
Financial Overview Exchanges Growth
$ in billions $ in billions
$1.88
66% 65% 70% % 73% While ICE Exchanges is

$5.0 more volatile than other

$3.9 $4.1 $4.4 $1.12 reporting segments, Energy
$3.6 $3.6 ‘ Derivatives, Data &
$3.2 $0.95 )

$2.4 $2.5 $29 $0.79 Connectivity Services, and
$0.56 Financial Derivatives have

$0.36 served as a support for
constant growth, and other

smaller, slower growing

2020 2021 2022 2023 2024 Energy Deriv. Data & Connectivity Fin. Deriv. products
mmmm Revenues Less Txn. Exp. EBIT EBIT Margin 2020 2024
Financial Institutions Group (1) RPC: Rate Per Contract 9

(2) ADV: Average Daily Volume



Fixed Income & Data Services

Fixed
Ice Income

Data
Ice Services

Financial Overview

Internal Tailwinds

ICe

Fixed Income Execution: Through ICE bonds, ICE’s electronic trading platform for all debt securities and ETF’s; provides trading
protocols like request-for-quote, click-to-trade, etc. Collects transaction fees based on trade volume and value, and charges data fees
CDS Clearing: ICE acts as a middleman between two parties trading CDS, guaranteeing both sides of the trade. Collects clearing fees,
membership and risk management fees, and invests collateral from both parties to earn a spread

Other Data & Network Services: This subsegment runs ICE Global Network (“IGN”), a massive private internet for financial institutions.
ICE collects network subscription fees, and fees for data traveling through IGN; used for compliance, valuation, risk management, etc

Fixed Income & Data Analytics: This division gathers, cleans, and analyzes data on bonds and credit markets (prices, yields, ratings,
etc.). Firms pay yearly fees to access this information, and to list ETF’s that track ICE Bank of America Indices'

$ in billions
34%
27% 28%
2.1
$1.8 $1.9 $
2020 2021 2022
N Revenues EBIT

37% 37%
$2.2 $2.3

I $0.81 I $0.84

2023 2024
EBIT Margin

ASV2 & Transactional Revenue Trends

Electronification

“Trading on ICE Bonds reached record
volume of $212 billion for corporate bonds in
2024, up 40% from 2023... ‘Over the past
year, we've made significant progress in
expanding our customer network, [and our]
execution protocols and workflows” — Peter
Borstelmann, President of ICE Bonds

Cross Selling

“Our data and network technology revenues
increased 7% and 8%... driven by growth in
our ICE Global Network offering, coupled
with strength in our consolidated feeds,
desktop and derivative analytics revenues.”
— ICE Q2 2025 Investor Presentation

2020 vs 2025 Revenue Splits

$ in billions

GY
ASV a7% oY

$1.75

$1.64 $1.69

$1.53

2020 2021 2022 2023

$ in billions

Transactional
Revenue

“12%

$0.28

2024 2020

+ 0,
19% 5%

+66% $0.48 9046

$0.41

2022 2023 2024

20%

4

85% 80%

ASV =Txn Rev

Financial Institutions Group

(1) ICE bought BAML'’s Global Bond Index business in 2017
(2) ASV: Annual Subscription Value (Excludes Fix. Inc. Execution & CDS Clearing)

10




Mortgage Technology Ice

Mortgage Tech T @

BLACK KNIGHT
ICe ICe
Origination Technology: ICE’s platform for creating new mortgage loans. ICE Servicing Software: Mortgage servicers use Black Knight’s Mortgage Service
collects subscription fees from lenders using ICE Encompass’, transaction fees Platform to track and collect payments post-closing. Servicers pay fees for
from successful loans, and additional fees from credit checks, e-signing, etc. every actively managed loan, and for additional services/analytics

Data & Analytics: The backbone of all mortgage subsegments, a collection of
tools & databases giving insightinto loan, borrower, and property data. Collects
data licensing fees for access analytics, and fees for custom projects

Closing Solutions: Through ICE “Simplifile”, and MERS?, ICE helps prepare
documents, verify compliance, collect e-signatures, and record loans. Collects
per-closing transaction fees, and service and access fees from users

Financial Overview & Revenue Splits Black Knight Acquisition Effects

$ in billions $ in bilions
$20 $0.81 $0.72
$0.51 $0.51
$0.20 $0.36 $0.40
moi B
$1.4 2020 2021 2022 2023 2024
$1.3 $(0.17)
= Adj. EBIT =EBIT $(0.28)
$0.33 $1.1 $0.18 .
$0.85 Mortgage Technology History
$0.29 . ; A -
$0.60 IMERS | Simplifile Ellie
$0.24 $0.99
$0.32 2018 2019 2020 2023
Gained a national Gained the largest Gained a leading Complete end-to-
2020 2021 2022 2023 2024 registry of loans U.S. e-recording “Loan Origination end platform
network System”
B Orig. Tech ®Servicing " Data & Analytics " Closing
Financial Institutions Group (1) Formmed from ICE’s acquisition of Ellie Mae 11

(2) MERS: Mortgage Electronic Registration System
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Exchanges Tailwinds

Open Interest! and Growth Drivers

ICe

$ as shown

$136 g133 130 S48 $145 $1.58 $1.54 $1.70 $1.71  $1.73

$0.54  $049 $049 $0.52 $057  $0.61 $073 3070 $0.65  $0.61

Globalization of Natural Gas & Liquified
Natural Gas Markets

Increased Energy Market Complexity from
Bridge Fuels and the Energy Transition

Increased Number of Financial Derivative
Products (Multi-Region Derivatives)

Continued Shift Away from OTC Derivatives
Trading to Cleared Format

Data & Connectivity Tailwinds

59.0 63.7
51.6
40.1 403 425
37.4
32.1 35.0
i 24I0 I I I 23I9 i i i) I
16 "1 19 2 21 '22 '23 '24 '25
Energy (mm) = Financials Open Interest Energy RPC === FEinancials (mm)
Volatility Indexes
MOVE? Index Long-Run Mean:
$148 $127 $135
""""""""""""""""""""""""""""""""""" $74
Jan 21 Jan 22 Jan '23 Jan 24 Jan '25
OVX? Index Long-Run Mean:
75
56 " 49 54
$33
Jan 21 Jan 22 Jan '23 Jan '24 Jan '25

Algorithmic Trading Market Growth

$ in billions

12.9%CAGR
$29.9 $33.8 $38.1 $43.0

$21.1 $23.5 $26.5

2024 2025 2026 2027 2028 2029 2030

Financial Institutions Group

(1 Open Interest: The amount of ICE derivatives contracts currently open;indicator of volatility and derivative market strength
(2) Merrill Lynch Option Volatility Estimate: Tracks treasury volatility

3) CBOE Crude Qil Volatility Index: Tracks crude oil volatility

(4)

Sources: ICE 10-K's, Business Wire, Reuters, Finextra, Grand View Research



Fixed Income & Data Services Tailwinds Ice

General Tailwinds Shaping FIDS Total Financial Market Data Spending
$ in billions
41.6 $44.3
$32.0 $33.2 $35.6 $37.3 $
FI Data Market Volatility Fuels Workflow - - - - -
Growth Pricing Needs Integration
2019 2020 2021 2022 2023 2024

Outsourced Fixed Income Analytics & New Products

4% CAGR (2025E — 2028E)

= .

2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E

Strength in Collateral Balances Despite Decreased Volatility

$ in billions
70% 68% 70%
125 bps 115 bps Credit Spreads (bps)
100 bps
$79.0 $82.1 $83.6
Emm CDS Collateral
% CDS Cleared
2023 2024 2025

Financial Institutions Grou p (1) Source(s): McKinsey Global Capital Markets Review (2023), Finextra, PR Newswire, BIS, ISDA, FRED 14



Mortgage Technology

Digitalization of the End-to-End Mortgage Process

ICe

Through digitization, ICE has solved two of the largest issues facing mortgage lenders in recent

years: and

2022 have decreased origination volume for mortgage lenders, while fixed costs remain stable.

. Higher rates since

Higher rates lead to borrowers shopping more lenders, underwriting delays, and overall
decreased pull-through. ICE has been reducing fixed costs and streamlining lending processes

Stable Originations and Home Prices

’21 -’24 Origination

Costs Pull Through

’21 -’23 Consumer

MBA on Origination Levels

“We expect that home sales will increase in 2026. The combination of
lower mortgage rates and flat home prices has helped affordability
conditions improve...housing supply has increased in recent months,
which will ease home-price growth and provide more housing options for
prospective buyers. The increase in inventories will put downward

pressure on home prices across the country.”
— Mortgage Bankers Association 2025 Annual Convention

$405 $415 $410 $403 $405
$2.0 $2.2 $2.2 $2.2
i . l l .
2024 2025 2026 2027 2028
mmmm Originations ($ in trillions) Median Home Price ($ in thousands)
Servicing Software Tailwinds Purchase vs Refinancing 2025 - 2028
$ in trillions
6.6% 6.4% 6.4% 6.3% 6.5%
$14.3 $14.7 $15.1 $15.3 $15.4 33% > 30%
67% 70%
2024 2025 2026 2027 2028

Outstanding Debt = =====Mortgage Rates

Purchase Refinance

MBA on Future Rates

rates

Annual Convention

“Mortgage rates are not expected to decline
further...The risk of growing budget deficits and
elevated inflation expectations will keep longer
term rates from falling further, even as the Fed
cuts short-term rates. This will keep the 10-year

Treasury yield above 4 percent and mortgage

— Mortgage Bankers Association 2025

Financial Institutions Group

(M
(2)

Pull Through Rate: The ratio of applicants to closed loans
Sources: Mortgage Bankers Association

15




Competitive Environment

Revenue Among Competition

$ in billions
$9.2 $9.6 $9.9 $11.8 $11.9 ICE
m Nasdaq
N BT B BRI (R
Cboe
2021 2022 2023 2024 LTM 2025
Recurring Revenue Among Competition
49% 519 52% 52% 53% ICE
= Nasdaq
CME
Cboe

2021 2022 2023 2024 LTM 2025

Leadership in the Market

ICe

Ice I'I C

M&A Activity Among Peers

ICE - Black Knight (Closed 2023)

Black Knight Inc. (mortgage tech platform) acquired to expand ICE’s mortgage
tech stack across origination and deepen recurring revenue base in mortgage
data and automation

CME Group — NEX Group (Closed 2018)

NEX Group is a post-trade and FX service that has helped CME build out FX
trading and post-trade services to have lusted trading workflows under CME
umbrella

Nasdaq — Adenza (Closed 2023)
Adenza is a risk and regulatory software to strengthen Nasdaq’s anti-financial-
crime, regulatory tech footprint, and expand SaaS revenue

Cboe GM - ErisX (Closed 2022)

ErisX is a crypto derivate and spot exchange that would help Cboe to enter
digital asset trading and clearing to give regulated infrastructure to grow in
crypto markets

ICE traded approximately 850mm energy

futures and options contracts in 2024

#1 in Global Energy
Derivatives

ICE has surpassed Nasdaq in new ETF

listings since 2022

Top 2in ETF
Listings

Financial Institutions Group

16
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IV. Investment Thesis




Market Overreaction

1

J I
Mortgage Anti-Trust &
Performance Concerns

Uncertainty around Mortgage

Tech’s Anti-Trust status, M&A

synergies, and housing market
performance

| No anti-trust alarms have been raised, and |

I downside forecasts still reflect growth

Year-To-Date Trading History

Slower-Than-Expected
Growth

Investors expected “blowout”
performance in some exchange's
subdivisions from increased
volatility

ICE is still reporting increasing transaction

volumes, and meeting analyst estimates

ICe

Concerns of Lower-
For-Longer Volatility

Investors expected volatility levels
to remain elevated at 2024 levels,
but as shown in previous slides,
thatis not the case

Open interest growth remains strong despite
lower volatility, and will statistically improve

Jan Mar

May Jul

19.3% decline in 3 months

Sep Nov

Financial Institutions Group

(1) Sources: MarketWatch, ICE Mortgage Tech, ICE Investor Reports

18



Diversified Business Model
Ice

N & fi K -

Exchanges FI&DS and Mortgage
outperformance in ———— Tech strength in calm
volatile markets markets
+ +

Volume-dependent

Growing high-margin
transaction revenues

recurring revenues

Increased Upside

Minimal Downside

ICE’s business model provides stable profits from recurring revenue streams, limiting
downside risk, and massive upside potential from more volatile segments

Financial Institutions Group 19



Leveraged Growth with Disciplined Deleveraging

ICe

Strategic Acquisitions

Track record of integrating complex assets while maintaining high operating
margins

ICE consistently deploys capital into platform-expanding, cash-generative
acquisitions across data, exchanges, and mortgage technology

Balance sheet Discipline

Leverage typically rises following large acquisitions, but ICE maintains strict
leverage targets and rapid deleveraging plans

Investment-grade ratings preserved through multiple acquisition cycles

Free Cash Flow Conversion

Acquired business improve FCF durability through subscription revenues and
workflow fees

High FCF conversion enables ICE to fund growth while simultaneously reducing
leverage, reinvesting, and returning capital
Inorganic Growth

ICE focuses on category-defining, infrastructure-grade
assets

Avoids low-return expansions; prioritizes acquisitions with
clear synergies and defensible network effects

Financial Institutions Group

20



Future of International Exchange Ice

ICE’s recent $2 billion stake in Polymarket provides new growth avenues in a new, and fast-growing industry

Rise of Prediction Markets

“ e
Tech
|ce

£ . ®

Market Expansion Technology Growth Strategic Positioning
Polymarket opens a new frontier for ICE: Polymarket’s crypto architecture offers instant Gives ICE early ownership in a category likely
Real-time Information Markets. Create’s a new settlement and low-cost execution. ICE can to become mainstream fin. infrastructure.
asset class with global, retail, and institutional overlay its compliance, clearing, and Builds optionality for future products tied to
appeal infrastructure standards on a fast-growing events, forecasting, and real-world outcomes
platform

“By combining ICE’s institutional scale and credibility with Polymarket’'s consumer savvy, we believe ICE
will be able to deliver world-class products for the modern investor”

Financial Institutions Group 21
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Summary Financials
ICe

Base Case Summary

* Revenue projections for 9 of ICE’s 15 subdivisions were based off product volatility, transaction volume (or both). All projections (excluding mortgage technology)
were performed through mean regression tied to a volatility index’s long-run mean. Mortgage technology forecasts were based off projected mortgage origination
volumes and current market share for each subsegment

» The remaining 6 of ICE’s 15 subdivisions are recurring revenue segments with growth tied to management guidance for long-run growth rates

» Cost of Goods Sold are generated exclusively from the Exchanges segment’s Cash Equities subdivision; COGS are a set percentag e of the subdivision's revenue

» Operating expenses are tied to a historical average percentage of revenue and carried forward; margin expansion is likely as acquisition costs roll-off

* Assumptions in all cases are intended to be conservative to reflect realistic value creation opportunities even in the face of unexpected headwinds

|_Historical |
Dec '24 Dec '25E Dec '26P Dec '27P Dec '28P Dec '29P Dec '30P Dec '31P Dec '32P
Revenue $ 11,761.0 $ 12,5050 $ 13,3552 $ 13,901.5 $ 14,3971 $ 14,8649 $ 153157 $ 15,7532 $ 16,179.7 41%
Cost of Goods Sold 2,482.0 2,635.5 2,745.1 2,847.4 2,946.3 3,044.3 3,143.0 3,243.2 3,345.7
Gross Profit $ 92790 $ 98695 $ 10,6101 $ 11,0542 $ 11,450.8 $ 11,8206 $ 12,1727 $ 12,5100 $ 12,834.1 4.2%
Operating Expenses 4,970.0 4,972.0 5,318.0 5,535.6 5,732.9 5,919.2 6,098.7 6,272.9 6,442.8
EBITDA $ 58460 $ 64555 $ 6,767.0 $ 7,0539 $ 73079 $ 75431 $ 7,7655 $ 79769 $ 8,178.2 4.3%
Earnings 2,754.0 3,311.5 3,597.3 3,747.0 3,878.0 3,998.2 4,110.8 4,216.7 4,316.3 5.9%
Capital Expenditures 406.0 269.0 319.4 332.4 344.3 355.5 366.3 376.7 386.9

Key Financial Ratios

Revenue Growth - 6.3% 6.8% 4.1% 3.6% 3.2% 3.0% 2.9% 2.7%
Gross Margin 78.9% 78.9% 79.4% 79.5% 79.5% 79.5% 79.5% 79.4% 79.3%
EBITDA Margin 49.7% 51.6% 50.7% 50.7% 50.8% 50.7% 50.7% 50.6% 50.5%
Earnings Growth - 20.2% 8.6% 4.2% 3.5% 3.1% 2.8% 2.6% 2.4%
Capital Expenditues / Revenue 3.5% 2.2% 2.4% 2.4% 2.4% 2.4% 2.4% 2.4% 2.4%

Financial Institutions Group 23



Public Comparables

Comparable Peer Group Historical Median EBITDA Multiples
» , I 27.8x
@®CMEGroup Cboe J# Nasdaqg 25 6
. \ 22.0x : 201 20 9x
i V4 @ JIX -
Tradeweb Miax. X MarketAxess 18.9x 18.1x 19.1x
Enterprise Value ($m) EV / Sales EV/EBITDA EV/EBIT
25th % 9,968 6.1x 18.3x 20.8x
Mean 35,782 8.6x 29.2x 51.6x
Median 24,578 7.2x 20.9x 25.2x
75th % 49,549 11.x 23.1x 27.6x 2018 2019 2020 2021 2022 2023 2024 2025
EBITDA and Net Income Margin Comparison
Peer Group Median:
Peer Group Mean:
4.2° 70.2% 70
54.2% 36.1% 30, 6% 55.7% 51.7%
3.0%
— W T
Lice C >'\< miax
Peer Group Median:
Peer Group Mean:
58.9%
26.6% 19.9% 21.2% 31.6% 26.5%
0.1%
— W T
Licer C >’\< miax.
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DCF Upside Case

Commentary

Financial Summary

ICe

Implied Share Price: $217.77

Implied Premium: 43.2%

51.6% 50.9% 51.1% 51.2% 51.2% 51.2% 51.2% 51.2%
49.7%
e / $176 $18.3
$16.8 ‘
$16.1
$15.4
$14.6
$13.7
$118 $12.5
$7.4 $7.9 $8.2 $8.6 S .
$7.0 : $6.9 7.2
$5.8 $6'5$5 0 $5.3 $5.7 $6.0 $6.3 $6.6
I$4-5 I . I
2024 2025 2026 2027 2028 2029 2030 2031 2032
Revenue =mmmm EB|TDA UFCF === EBITDA Margin
Sensitivity Analyses
Growth Rate Exit Multiple
1.50% 1.75% 2.00% 2.25% 2.50% 19.9x 20.4x 20.9x 21.4x 21.9x
7.67%|$ 156.30 $ 162.03 $ 168.27 $ 175.08 $ 182.54 7.67%|$ 23120 $ 236.28 $ 24137 $ 24645 $ 251.53
7.42%($ 16426 $ 17058 $ 177.47 $ 185.04 $ 193.37 7.42%($ 23434 $ 23950 $ 24466 $ 24981 $ 254.97
WACC 7A7%| $ 17292 $ 17991 [ $ 18757 [ $ 196.02 $ 205.37 WACC 7A7%| $ 23752 $ 24276 | $ 248.00 | $§ 253.24 $ 258.48
6.92%| $ 18238 $ 190.15 $ 198.70 $ 208.17 $ 218.72 6.92%| $ 240.77 $ 246.09 $ 25141 $ 256.73 $ 262.05
6.67%| $ 19276 $ 201.43 $ 211.02 $ 221.71 $ 233.67 6.67%| $ 244.07 $ 24948 $ 25488 $ 260.29 $ 265.69
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DCF Base Case
ICe

Commentary Financial Summary

o Implied Share Price: $185.35 Implied Premium: 21.9%

51.6% 50.7% 50.7% 50.8% 50.7% 50.7% 50.6% 50.5%

49-7%/\
$16.3
e 6149 $15.4 $15.8
$14.4 :
$13.4 $13.9
$12.5
$11.8

e $8.2

8.0
$6.5 $6.8 $7.1 $7.3 $7.6 $7.8 $
$5.8 - $5.2 I$54 I$56 I$58 I$eo Iss1 $6.3
I$4.5 I : I :

2024 2025 2026 2027 2028 2029 2030 2031 2032

Revenue =mmmm EB|TDA UFCF === EBITDA Margin
Sensitivity Analyses

Growth Rate Exit Multiple

1.50% 1.75%  2.00%  2.25%  2.50% 19.9x 20.4x 20.9x 21.4x 21.9x

767%[$ 13266 $ 13757 $§ 14291 $ 14875 $ 155.14 7.67%[$ 196.85 $ 20120 $ 20555 $ 209.90 $ 214.26

7.42%( $ 13949 $ 14491 § 150.82 $ 157.30 $ 164.44 7.42%|$ 199.53 $ 203.95 $ 208.37 $ 21279 $ 217.21

WACC  7.17%|$ 146.93 $ 15292 [$ 159.49 | $ 166.72 $ 174.73 WACC  7.17%|$ 20226 $ 206.75[$ 211.24|$ 21573 $ 220.22

6.92%| $ 155.05 $ 161.71 § 169.04 §$ 177.15 § 186.19 6.92%| $ 205.04 $ 209.60 $ 21416 §$ 21872 $ 223.28

6.67%| $ 163.96 $ 171.39 $ 179.61 $ 188.76 $ 199.01 6.67%| $ 207.87 $ 21250 $ 217.13 $ 221.76 $ 226.39
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DCF Downside Case

ICe

Commentary Financial Summary
o Implied Share Price: $159.21 Implied Premium: 4.7%
51.6% .
49'7V\M 50.6% 50.6% 50.6% 50.5% 50.4% 50.3%
e 13.8 $14.0 $14.1 $14.3
$13.3 $13.6 $
$12.5 $130
$11.8
e s $6.5 $6.6 $6.7 $6.9 $7.0 $7.0 $7.1 $7.2
: $5.0 $5.0 $5.2 $5.3 $5.3 $5.4 $5.4 $5.5
I$45
2024 2025 2026 2027 2028 2029 2030 2031 2032
Revenue =mmmm EB|TDA UFCF === EBITDA Margin
Sensitivity Analyses
Growth Rate Exit Multiple

1.50% 1.75% 2.00% 2.25% 2.50% 19.9x 20.4x 20.9x 21.4x 21.9x
767%|$ 113.60 $ 117.85 $ 12247 $ 12751 $ 133.05 767%[$ 169.16 $ 17293 $ 17669 $ 180.46 $ 184.22
7.42%|$ 11952 $ 12421 § 129.32 $ 134.93 §$ 141.11 7.42%($ 17148 $ 17531 § 179.13 $ 18296 $ 186.78
WACC  7.17%|$ 12597 $ 131.15[$ 136.84]$ 143.10 $ 150.03 WACC  7.17%|$ 173.85 $ 177.73[$ 181.61]$ 18550 $ 189.38
6.92%| $ 133.02 $ 138.77 $ 14512 $ 15214 $ 159.95 6.92%| $ 176.25 $ 180.20 $ 184.14 § 188.08 $ 192.03
6.67%| $ 140.74 $ 14717 $ 15428 $ 16220 $ 171.07 6.67%| $ 178.70 $ 182.71 $ 186.71 $ 190.72 $ 194.72
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Football Field
Ice

Valuation Methodology lllustrative Price Per Share Methodology Commentary

Analyses Avg: $181.65 (19.4%)
I y g

» Takes a conservative approach to transaction
volumes / volatility, RPC / revenue capture

Discounted Cash Flow growth, and mortgage technology growth

* High point in August 2025

|
|
|
. $137 I $182 o o .
Downside s 7.17% WACC, 2% growth rate, and 20.9x exit
| multiple; 12.26% revenue growth over 7 years
1 * Both Gordon Growth & EMM sensitized
]
1 » Takes a more realistic approach to transaction
I volumes, RPC, and mortgage technology growth
Discounted Cash Flow Base $160 | $211 «  7.17% WACC, 2% growth rate, and 20.9x exit
I multiple; 12.26% revenue growth over 7 years
| * Both Gordon Growth & EMM sensitized
|
I » Takes an optimistic approach to tariff-induced
. market, interest rate, and commodity volatility
Discounted Cash Flow $1 88: $248 «  7.17% WACC, 2% growth rate, and 20.9x exit
Upside I multiple; 12.26% revenue growth over 7 years
I » Both Gordon Growth & EMM sensitized
: » Comparable companies include CME Group,
NASDAQ, CBOE Global Markets, Tradeweb
Comparable Companies $116 ! $201 Markets, MarketAxess, & Miami Int. Holdings
1 * Median EBITDA, EBIT, Sales, and PE multiples
: of 20.9x, 25.2x, 7.2x, & 28.8x respectively
|
| * Analyst high and low-price targets based off
. 1 TipRanks, MarketWatch, and Yahoo Finance
Analyst Price Targets e 1 $218 « Average price target of ~$193
1 * Overwhelming “overweight”/ “strong buy” ratings
1
|
: - Range of $142- $189
52 Week Range $142 : $189 + Low point in January 2025
I
1

Financial Institutions Group (1) Current share price as of 11/14/2025 28
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Total Capitalization

103,718
84,685

v

18,033

4.60%
0.76

18.4%

Market Risk Pramium

0.64%

4.08%
10.0%
5.92%

0.66
81.6%

B8.0%

5.53%

Financial Institutions Group
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DCF

Discounted Cash Flow Analysis

Revenue

COGS

Gross Margin
SG&A

EBIT

NOPAT

D&A

Capex

S Impact of ANWC
UFCF

PV of UFCF

ICe

(265.0)

630.87 5.353.88 5.721.89 6.055.35 6.377.29 6.690.39 6.998.28 7.303.42

625.44 5.127.12 5.112.97 5.048.95 4.961.66 4.857.03 4.740.65 4.616.38

Sum of PV of UFCF's 35,090.20

EBITDA 9,546.49
Valuation

Gordon Growth Method Growth Rate

Sum of PV of UFCF's $ 35,000.20 1.50% 1.75% 2.00% 2.25% 2.50%
Srowth Rt a0 ge 7.67%[$ 156.30 § 162.03 § 168.27 § 175.08 § 182.54
WACC 717% 742%| % 16426 § 17058 § 177.47 § 185.04 $ 193.37
PV of Terminal Value 91,084.56 WACC 747%| $ 172.92 $ 179.91 [$§ 187.57 | $ 196.02 §$ 205.37
ﬁ;{%‘;ﬁeva"’e "‘;jgﬂ;g 6.92%| $ 182.38 $ 190.15 $ 198.70 $ 208.17 §$ 218.72
Equity Value 108,014.76 6.67%| $ 192.76 $ 201.43 $ 211.02 $ 221.71 $ 233.67
Shares Qutstanding 575.8

Implied Share Price $ 187.59

Exit Multiple Method

Sum of PV of UFCF's $ 35,090.20

EBITDA Multiple 20.86

Terminal Value 199,092.10

WACC 7.17% Exit Multiple

PV of Terminal Value 125,843.14 19.9x 20.4x 20.9x 21.4x 21.9x
S vl 160.993.98 7.67%[$ 23120 § 23628 $ 24137 § 246.45 $ 251.53
Equity Value 142,773.33 7.42%| $ 23434 $ 23950 $ 24466 $ 24981 $ 254.97
Shares Outstanding 575.8 WACC 7A7%| $ 23752 § 24276 [$ 248.00 | $ 253.24 $ 258.48
Amplied Share Price 247.96 6.92%| $ 240.77 $ 24609 $ 251.41 $ 256.73 $ 262.05
Eioaacd s 2007 6.67%| $ 244.07 $ 24948 $ 25488 $ 260.29 $ 265.69
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Current Revenue
ICe

Dec'19' Dec 20 Dec 21 Dec ‘22 Dec 23 Dec 24 Jun'25 YTD Sep'25 YTD
Revenues:

Exchanges $ 4,652.0 § 5,839.0 $ 5878.0 $ 6,415.0 $ 6,355.0 $ 7,441.0 $ 4,257.0 $ 6,118.0
Energy futures and options 992.0 1,120.0 1,236.0 1,162.0 1,498.0 1,876.0 1,152.0 1,634.0
Agricultural & metals futures and options 251.0 245.0 228.0 235.0 271.0 257.0 129.0 180.0
Financial futures and options 332.0 357.0 394.0 475.0 460.0 559.0 314.0 453.0
Cash equities and equity options 1,643.0 2,585.0 2,377.0 2,722.0 2,298.0 2,913.0 1,717.0 2,418.0
OTCand other 233.0 296.0 326.0 429.0 398.0 400.0 199.0 298.0
Data and connectivity services 752.0 790.0 838.0 877.0 933.0 947.0 501.0 765.0
Listings 449.0 446.0 479.0 515.0 497.0 489.0 245.0 370.0

Fixed income and data services 1,756.0 1,810.0 1,883.0 2,092.0 2,231.0 2,298.0 1,193.0 1,811.0
Fixed income execution 83.0 70.0 52.0 101.0 124.0 117.0 63.0 96.0
CDS clearing 214.0 208.0 192.0 305.0 360.0 343.0 176.0 266.0
Fixed income data and analytics 969.0 1,018.0 1,082.0 1,098.0 1,118.0 1,177.0 605.0 916.0
Data and network technology 490.0 514.0 557.0 588.0 629.0 661.0 349.0 533.0

Mortgage technology 139.0 595.0 1,407.0 1,129.0 1,317.0 2,022.0 1,041.0 1,569.0
Origination technology - 322.3 988.7 798.0 694.0 713.0 362.0 550.0
Closing solutions 139.0 244.3 327.7 239.0 179.0 202.0 105.0 163.0
Servicing software - - - - 288.0 848.0 441.0 657.0
Data and analytics - 28.3 90.7 92.0 156.0 259.0 133.0 199.0

Total revenues 6,547.0 8,244.0 9,168.0 9,636.0 9,903.0 11,761.0 6,491.0 9,498.0
Transaction-Based Expenses 2,482.0

Section 31 fees 379.0 622.0 248.0 499.0 293.0 679.0 412.0 412.0

Cash liquidity payments, routing and clearing 966.0 1,586.0 1,774.0 1,845.0 1,622.0 1,803.0 1063.0 1659.0
Totalr , less tr. ion-based exp 5,202.0 6,036.0 7,146.0 7,292.0 7,988.0 9,279.0 5,016.0 7,427.0

% of revenue 79.5% 73.2% 77.9% 75.7% 80.7% 78.9% 77.3% 78.2%
Section 31 fees as a % of cash equities and equity options 23% 24% 10% 18% 13% 23% 24% 17%
Cash liquidity payments as a % of cash equities and equity options 59% 61% 75% 68% 71% 62% 62% 69%
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Future Revenue Build
ICe

All numbers in millions of dollars

Intercontinental Exchange, Inc. Income Statement

Dec'25E Dec'26 E Dec'27E Dec'28E Dec'29 E Dec'30E Dec'31E Dec'32E
Revenues: 7.23% 11.17% 7.69% 6.41% 5.78% 5.41% 5.18% 5.04%
Exchanges $ 7,979.0 $ 8,870.1 $ 9,552.4 $ 10,164.9 $ 10,751.9 $ 11,333.1 $ 11,920.1 $ 12,521.0
Energy futures and options 2,116.0
Agricultural & metals futures and options 231.0
Financial futures and options 592.0
Cash equities and equity options 3,119.0
OTCand other 397.0
Data and connectivity services 1,029.0
Listings 485.0
Fixed income and data services 2,429.0 2,630.5 2,762.3 2,890.2 3,009.8 3,124.0 3,230.4 3,327.2
Fixed income execution 129.0
CDS clearing 356.0
Fixed income data and analytics 1,227.0
Data and network technology 717.0
Mortgage technology 2,097.0 2,244.9 2,311.8 2,382.9 2,466.6 2,548.6 2,628.9 2,707.4
Origination technology 738.0
Closing solutions 221.0
Servicing software 873.0
Data and analytics 265.0
Total revenues 12,505.0 13,745.5 14,626.4 15,438.0 16,228.3 17,005.7 17,779.4 18,555.5
Transaction-Based Expenses 2,635.5 2,792.4 2,938.6 3,080.7 3,222.6 3,367.0 3,515.6 3,669.5
Section 31 fees 582.0 616.6 648.9 680.3 711.6 743.5 776.3 810.3
Cash liquidity payments, routing and clearing 2,053.5 2,175.8 2,289.7 2,400.4 2,511.0 2,623.5 2,739.3 2,859.2
Total revenues, less transaction-based expenses 9,869.5 10,953.1 11,687.8 12,357.3 13,005.7 13,638.7 14,263.8 14,886.0
% of revenue 78.9% 79.7% 79.9% 80.0% 80.1% 80.2% 80.2% 80.2%
Section 31 fees as a % of cash equities and equity options 19% 19% 19% 19% 19% 19% 19% 19%
Cash liquidity payments as a % of cash equities and equity options 66% 66% 66% 66% 66% 66% 66% 66%
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Current Operating Expenses

Operating Expenses
Compensation and benefits
Professional services
Acquisition-related transaction and integration costs
Technology and communication
Rent and occupancy
Selling, general and administrative
Depreciation and amortization
Total operating expenses
Operating income
% of revenue

Other income/(expense)

Interest income

Interest expense

Other income/(expense), net

Total other income/(expense), net

Income before income tax expense
Income tax expense

Tax Rate %

Net income

Net income attributable to non-controlling interest

Net income attri ble to Inter
% of revenue

| Exct Inc.

EPS attri ble to Interconti | Exct Inc C:
Earnings per share - Basic
Earnings per share - Diluted

d Average Ci Shares O di
Weighted avg shares - Basic
Weighted avg shares - Diluted

Shareholders

ICe

,042.0 1,188.0 1,462.0 1,407.0 1,595.0 1,909.0 980.0 1463.0
125.0 144.0 159.0 131.0 123.0 154.0 81.0 120.0
2.0 105.0 102.0 93.0 269.0 | 104.0 _| 42.0 51.0
469.0 549.0 666.0 683.0 734.0 848.0 428.0 647.0
68.0 81.0 84.0 83.0 92.0 111.0 41.0 64.0
161.0 185.0 215.0 226.0 266.0 307.0 142.0 219.0
662.0 751.0 1,009.0 1,031.0 1,215.0 1,537.0 784.0 1171.0
,529.0 3,003.0 3,697.0 3,654.0 4,294.0 4,970.0 2,498.0 3,735.0
|673.0 3,033.0 3,449.0 3,638.0 3,694.0 4,309.0 2,518.0 3,692.0
40.8% 36.8% 37.6% 37.8% 37.3% 36.6% 38.8% 38.9%
35.0 10.0 1.0 108.0 319.0 141.0 64.0 92.0
(285.0) (357.0) (423.0) (616.0) (808.0) (910.0) (407.0) (599.0)
58.0 80.0 2,671.0 (1,322.0) (311.0) 88.0 24.0 95.0
(192.0) (267.0) 2,249.0 (1,830.0) (800.0) (681.0) (319.0) (412.0)
1481.0 2,766.0 5,698.0 1,808.0 2,894.0 3,628.0 2,199.0 3,280.0
521.0 658.0 1,629.0 310.0 456.0 826.0 522.0 772.0
21.0% 23.8% 28.6% 17.1% 15.8% 22.8% 23.7% 23.5%
,960.0 2,108.0 4,069.0 1,498.0 2,438.0 2,802.0 $ 1,677.0 $ 2,508.0
(27.0) (19.0) (11.0) (52.0) (70.0) (48.0) (29.0) (44.0)
,933.0 2,089.0 4,058.0 1,446.0 2,368.0 2,754.0 $ 1,648.0 $ 2,464.0
29.5% 25.3% 44.3% 15.0% 23.9% 23.4% 25.4% 25.9%
3.44 3.79 7.22 2.59 4.20 4.80
3.02 3.77 7.18 2.58 419 478
561.0 552.0 562.0 559.0 564.0 573.0
565.0 555.0 565.0 561.0 565.0 576.0
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Future Operating Expenses
ICe

Operating Expenses
Compensation and benefits 1,946.0 2,135.42 2,272.27 2,398.35 2,521.12 2,641.90 2,762.09 2,882.67
Professional services 159.0 2131 226.7 239.3 251.6 263.6 275.6 287.6
Acquisition-related transaction and integration costs 60.0 160.0 170.2 179.7 188.9 197.9 206.9 215.9
Technology and communication 866.0 980.5 1,043.3 1,101.2 1,157.6 1,213.0 1,268.2 1,323.6
Rent and occupancy 87.0 129.9 138.3 145.9 153.4 160.7 168.1 175.4
Selling, general and administrative 296.0 336.5 358.1 378.0 397.3 416.4 435.3 454.3
Depreciation and amortization 1,558.0 1,518.1 1,615.3 1,705.0 1,792.2 1,878.1 1,963.5 2,049.3
Total operating expenses 4,972.0 5,473.4 5,824.2 6,147.4 6,462.1 6,771.6 7,079.7 7,388.8
Operating income 4,897.5 5,479.7 5,863.6 6,209.9 6,543.6 6,867.1 7,184.1 7,497.2
% of revenue 39.2% 39.9% 40.1% 40.2% 40.3% 40.4% 40.4% 40.4%

Other income/(expense)

Interest income 120.0 142.2 151.3 159.7 167.9 175.9 183.9 192.0

Interest expense (791.0) (815.3) (867.5) (915.6) (962.5) (1,008.6) (1,054.5) (1,100.6)

Other income/(expense), net 166.0 166.0 166.0 166.0 166.0 166.0 166.0 166.0

Total other income/(expense), net (505.0) (507.0) (550.2) (589.9) (628.6) (666.7) (704.6) (742.6)

Income before income tax expense 4,392.5 4,972.6 5313.4 5,620.0 5,915.0 6,200.4 6,479.5 6,754.7
Income tax expense 1,022.0 1,193.4 1,275.2 1,348.8 1,419.6 1,488.1 1,555.1 1,621.1

Tax Rate % 23.3% 24% 24% 24% 24% 24% 24% 24%
Net income $ 3,370.5 § 3,779.2 § 4,038.2 $ 4,271.2 $ 4,495.4 $ 4,712.3 $ 4,924.4 $ 5,133.5
Net income attributable to non-controlling interest (59.0) (55.4) (58.9) (62.2) (65.4) (68.5) (71.6) (74.8)
Net income attributable to Interconti | Exck Inc. $ 3,311.5 § 3,723.8 § 3,979.3 $ 4,209.0 $ 4,430.0 $ 4,643.8 $ 4,852.8 § 5,058.8

% of revenue 26.5% 27.1% 27.2% 27.3% 27.3% 27.3% 27.3% 27.3%
EPS attributable to Inter i | Exct Inc Common Shareholders

Eamings per share - Basic $ 5.79

Earnings per share - Diluted S 5.75

Weighted Average Common Shares Outstanding
Weighted avg shares - Basic
Weighted avg shares - Diluted
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Cash Flow Statement
ICe

All numbersi

Intercontinental Exchange, Inc. Cash Flow Statement

Dec'19 Dec'20 Dec'21 Dec'22 Dec'23 Dec'24 Jun'25
Operating activities:
Net income $ 1,960.0 $ 2,1080 $ 4,069.0 $ 1,498.0 § 2,438.0 § 2,802.0 1,677.0
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization 662.0 751.0 1,009.0 1,031.0 1,215.0 1,537.0 784.0
Stock-based compensation 139.0 13%.0 188.0 155.0 257.0 231.0 115.0
Deferred taxes (33.0) 92.0 537.0 (593.0) (329.0) (142.0) (109.0)
Gain on Deconsolidation of Bakkt - - (1,419.0)
Gain on Sale of Coinbase Investment - - (1,227.0)
Fair value loss on Promissory Note - - - (41.0) 160.0 1.0
(Gain)/loss on investments - (55.0) (34.0) 4.0 (2.0)
Net losses from and impairment of unconsolidated investees (62.0) (71.0) 42.0 1,340.0 122.0 62.0 (35.0)
Other APl 46.0 45.0 41.0 63.0 55.0 27.0
Changesin assets and liabilities:
Customer accounts receivable (30.0) (149.0) (5.0) 20.0 (71.0) (149.0) (156.0)
Other current and non-current assets (17.0) (83.0) (100.0) (196.0) (41.0) (106.0) 240
Section 31 fees payable 340 69.0 (150.0) 166.0 (144.0) 2370 93.0
Deferred revenue (18.0) 2.0 34.0 (27.0) (16.0) 27.0 264.0
Other current and non-current liabilities 2.0 32.0 134.0 160.0 (116.0) 54.0 (210.0)
Total adjustments 699.0 773.0 (946.0) 2,056.0 1,104.0 1,807.0 795.0
Net cash provided by operating activities 2,659.0 2,881.0 3,123.0 3,554.0 3,542.0 4,609.0 2,472.0
Investing activities:
Capital expenditures (153.0) (207.0) (179.0) (225.0) (180.0) (406.0) (145.0)
Capitalized software development costs (152.0) (203.0) (273.0) (257.0) (299.0) (346.0) (211.0)
Cash paid for acquisitions, net of cash acquired (352.0) (9,446.0) (66.0) (59.0) (10,198.0) (38.0) (13.0)
Return of capital from equity investment method 60.0 - -
Proceeds from sale of Coinbase investment - - 1,237.0
Proceeds from sale of Promissory Note - - - - - 75.0 -
Purchases of invested margin deposits (1,890.0) (3,371.0) (5,050.0) (6,935.0) (1,588.0) (1,391.0) (3,342.0)
Proceeds from sale of invested margin deposits 744.0 2,840.0 3,661.0 7,483.0 3,974.0 1,097.0 2,232.0
Purchases of equity and equity method investments - - (117.0) (73.0) (8.0) (29.0) (14.0)
Proceeds from the sale of equity investments - - - 741.0 187.0
Purchases of restricted investments - - - (1,312.0) (752.0) (314.0)
Proceeds from sales of restricted investments. - - - 2.0 641.0 855.0 722.0
Proceeds from/(purchases of) other investments, net 9.0 4.0 1.0 (4.0)
Other investing activities (6.0) 22.0 - 14.0
Net cash provided by/(used in) investing activities (1,740.0) (10,361.0) (786.0) 677.0 (8,797.0) (921.0) (1,085.0)
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Financing activities:
Proceeds from debt issuances 10.0 9,606.0 - 7,891.0 2,400.0 739.0 -
Repayments of debt - (2,004.0) (1,246.0) (2,705.0) (2,286.0) (1,600.0) (1,250.0)
(0 of)/p from ial paper, net 360.0 1,094.0 (1,393.0) {1,012.0) 1,954.0 (1,424.0) 72.0
Repurchases of common stock (1,460.0) (1,247.0) (250.0) (853.0) (955.0) (1,039.0) (496.0)
Dividends paid to stockholders (621.0) (669.0) (747.0) (632.0) (78.0) (81.0) (555.0)
Change in cash and cash equivalent margin deposits and guaranty funds liability 1,329.0 19,256.0 65,697.0 (4,493.0) (65,396.0) 3,463.0 5,181.0
Payments relating to treasury shares received for d stock tax and stock opti (65.0) (74.0) (70.0) (73.0) - - (98.0)
Other 23.0 38.0 35.0 36.0 16.0 21.0 1.0

Net cash by (used in) fi (a24.0) 26,000.0 62,026.0 (1,841.0) (64,345.0) 79.0 2,855.0
h b "

Effect of i cash, cash restricted cash and cash equivalents, and cash and cash equivalent margin 40 80 .0) (23.0) 7.0 (14.0) 350

deposits and guaranty funds

Net 1 cash, cash restricted cash and cash equivalents, and cash and cash equivalent margin deposits 495.0 18,5280 64,357.0 2.367.0 (69,593.0) 3.753.0 42770

and guaranty funds

Cash, cash equivalents, restricted cash and cash equivalents, and cash and cash equivalent margin deposits and guaranty funds at 64,592.0 65,091.0 83,619.0 147,976.0 150,343.0 80,750.0 84,503.0

beginning of period

ash d ash d ant,
::"u::' ﬂ:"i""m"’ restricted cash and c and cash and c margin guaranty fundsat 65,0910 § 83,6190 § 1479760 § 1503430 $ 80,750.0 § 84,503.0 § 88,780.0
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Balance Sheet

All numbersin millions of dollars

Intercontinental Exchange, Inc. Balance Sheet

Assets:
Current assets:
Cash and cash equivalents
Short-term restricted cash and cash equivalents
Short-term restricted investments
Cash and cash equivalent margin deposits and guaranty funds
Invested deposits, delivery contracts receivable and unsettled variation margin
Customer accounts receivable, net of allowance for doubtful accounts
Prepaid expenses and other current assets
Total current assets
Property and equipment, net
Other non-current assets:
Goodwill
Other intangible assets, net
Long-term restricted cash and cash equivalents
Long-term restricted investments
Other non-current assets
Total other non-current assets
Total assets

lishilitiae and Fanitus

ICe

Dec'19 Dec '20 Dec'21 Dec '22 Dec'23 Dec'24 Jun'25
841.0 $ 583.0 $ 607.0 $ 1,799.0 $ 899.0 $ 8440 $ 1,003.0
943.0 1,000.0 1,035.0 6,149.0 531.0 1,142.0 1252

680.0 594.0 124

64,987.0 84,083.0 145,936.0 141,990.0 78,980.0 82,149.0 86221
4,493.0 5,382.0 1,814.0 2,163.0 2947

988.0 1,230.0 1,208.0 1,169.0 1,366.0 1,490.0 1651
220.0 323.0 1,021.0 458.0 703.0 713.0 771
67,979.0 87,219.0 154,300.0 156,947.0 84,973.0 89,095.0 93,969.0
1,536.0 1,713.0 1,699.0 1,767.0 1,923.0 2,153.0 2,368.0
13,342.0 21,291.0 21,123.0 21,111.0 30,553.0 30,595.0 30652
10,258.0 14,408.0 13,736.0 13,090.0 17,317.0 16,306.0 15845
404.0 408.0 398.0 405.0 340.0 368.0 304

- - - - - - 66

974.0 1,161.0 2,246.0 1,018.0 978.0 911.0 971
24,978.0 37,268.0 37,503.0 35,624.0 49,188.0 48,180.0 47,838.0
94,493.0 $ 126,200.0 $ 193,502.0 $ 194,338.0 $ 136,084.0 $ 139,428.0 §$ 144,175.0
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Balance Sheet
ICe

Liabilities and Equity:
Current liabilities:

Accounts payableand accrued liabilities S 505.0 $ 639.0 $ 703.0 $ 866.0 S 1,003.0 §$ 1,051.0 1067
Section 31 fees payable 138.0 207.0 57.0 223.0 79.0 316.0 409
Accrued salaries and benefits 291.0 346.0 354.0 352.0 459.0 438.0 267
Deferred revenue 129.0 158.0 194.0 170.0 200.0 236.0 509
Short-term debt 2,569.0 2,411.0 1,521.0 4.0 1,954.0 3,027.0 1850
Margin deposits and guaranty funds 64,987.0 84,083.0 145,936.0 141,990.0 78,980.0 82,149.0 86221
Invested deposits, delivery contracts payable and unsettled variation margin 4,493.0 5,382.0 1,814.0 2,163.0 2947
Other current liabilities 197.0 155.0 153.0 184.0 137.0 173.0 173
Total current liabilities 68,816.0 87,999.0 153,411.0 149,171.0 84,626.0 89,553.0 93,443.0
Non-current liabilities:
Non-current deferred tax liability, net 2,314.0 3,563.0 4,100.0 3,493.0 4,080.0 3,904.0 3805
Long-term debt 5,250.0 14,126.0 12,397.0 18,118.0 20,659.0 17,341.0 17358
Accrued employee benefits 198.0 206.0 200.0 160.0 193.0 170.0 169
Non-current operating lease liability 281.0 320.0 252.0 254.0 299.0 335.0 458
Other non-current liabilities 270.0 359.0 394.0 381.0 441.0 405.0 415
Total non-current liabilities 8,313.0 18,574.0 17,343.0 22,406.0 25,672.0 22,155.0 22,205.0
Total liabilities 77,129.0 106,573.0 170,754.0 171,577.0 110,298.0 111,708.0 115,648.0
Commitments and contingencies - - - - - -
Redeemable non-controlling interest in consolidated subsidiaries 78.0 93.0 22.0 22
Equity:

Intercontinental Exchange, Inc. stockholders’ equity:

Preferred stock, $0.01 par value; 100 shares authorized; noneissued or outstanding - - - - - - 0
Common stock, $0.01 par value 6.0 6.0 6.0 6.0 6.0 7.0 7.0
Treasury stock, at cost (3,879.0) (5,200.0) (5,520.0) (6,225.0) (6,304.0) (6,385.0) -6981
Additional paid-in capital 11,742.0 13,845.0 14,069.0 14,313.0 15,953.0 16,292.0 16472
Retained earnings 9,629.0 11,039.0 14,350.0 14,943.0 16,356.0 18,071.0 19164
Accumulated other comprehensive loss (243.0) (192.0) (196.0) (331.0) (294.0) (338.0) 218
Total Intercontinental Exchange, Inc. stockholders’ equity 17,255.0 19,498.0 22,709.0 22,706.0 25,717.0 27,647.0 28,444.0
Non-controlling interests in consolidated subsidiaries 31.0 36.0 39.0 55.0 69.0 51.0 61
Total equity 17,286.0 19,534.0 22,748.0 22,761.0 25,786.0 27,698.0 28,505.0

Total liabilities and equity $ 94,493.0 $ 126,200.0 $ 193,502.0 $ 194,338.0 $ 136,084.0 $ 139,428.0 $ 144,175.0

Balance Check - - - = S = o
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M&G — Energy Futures & Growth
ICe

Margins & Growth
Dec 24 Dec ‘25 Dec '26 Dec '27 Dec '28 Dec '29 Dec '30 Dec '31 Dec ‘32
Energy Futures & Options 2,443 2,717 2,952 3,158 3,344 3,515 3,678
Upside 2,443 2717 2,952 3,158 3.344 3,515 3,678
Base 2,285 2,387 2,490 2,580 2,860 2734 2,803
Downside 2,185 2,200 2,224 2241 2,253 2,262 2,268
Upside
Total ICE Volume ($mm) 1,099 1,223 1,364 1,466 1,539 1,591 1,627 1,653 1,671
Rate Per Contract () RPC Growth 3.5% 1.71 173 1.79 1.85 1.92 1.99 2.05 2.13 2.20
ICE Revenue (§mm) 1,876 2,443 2,717 2,952 3,158 3,344 3,515 3,678
Mean Regression 111.53 119.86 125.82 130.05 133.04 135.15 136.63
OVX Long-Run Mean (35 normally) 45
Current OVX 36.2
Reversion paramter P 07
Elasticity (ICE 1.3-1.8) 1.55
Projected OVX 38.84 40.69 41.98 42.89 43.52 43.96 44.28
Base
Total ICE Volume ($mm) 1,009 1,223 1,283 1,326 1,356 1,378 1,393 1,403 1411
Rate Per Contract (§) RPC Growth 20% 1.71 173 1.76 1.80 1.84 1.87 1.91 1.95 1.99
ICE Revenue (Smm) 1,876 2,265 2,387 2,490 2,580 2,660 2,734 2,803
Mean Regression 104.92 108.42 110.89 11283 113.86 11472 115.32
OVX Long-Run Mean 40
Current OVX 36.2
Reversion paramter P 07
Elasticity (ICE 1.3-1.8) 155
Projected OVX 37.34 38.14 38.70 39.09 39.36 39.55 39.69
Downside
Total ICE Veolume ($mm) 1,099 1,223 1.252 1,272 1,286 1,295 1,302 1,307 1,311
Rate Per Contract (§) RPC Growth 0.0% 1.71 173 1.73 1.73 173 1.73 1.73 173 1.73
ICE Revenue (§mm) 1,876 2,165 2,200 2,224 2,241 2,253 2,262 2,268
Mean Regression 102.32 103.96 105.11 105.92 106.48 106.88 107.18
OVX Long-Run Mean 38
Current OVX 36.2
Reversion paramter P 07
Elasticity (ICE 1.3-1.8) 1.55
Projected OVX 36.74 37.12 37.38 37.57 37.70 37.79 37.85
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M&G — Ag and Metals

Agricultural & Metals Futures & Options

Upside

Total ICE Velume ($mm)

Rate Per Contract (§) RPC Growth
ICE Revenue (§mm)

Mean Regression

Sugar Long Run Volatility
Current Sugar Volatility
Reversion paramter P
Elasticity (ICE 1.0 - 1.3)

Projected Sugar No.11 (SB)

Base

Total ICE Volume ($mm)

Rate Per Contract ($) RPC Growth
ICE Revenue (mm)

Mean Regression

Sugar Long Run Volatility
Current Sugar Volatility
Reversion paramter P
Elasticity (ICE 1.0-1.3)

Projected SugarNo.11 (SB)

Downside

Total ICE Volume ($mm)

Rate Per Contract ($) RPC Growth
ICE Revenue ($mm)

Mean Regression

Sugar Long Run Volatility
Current Sugar Volatility
Reversion paramter P
Elasticity (ICE 1.0 - 1.3)

Projected Sugar No.11 (SB)

0.23
0.22
0.65
115

0.2z
0.22
0.65
115

021
0.22
0.65
115

Downside

0.5%

0.0%

0.5%

ICe

236 240 243 246 248 250 251

236 240 243 246 248 250 251

231 231 231 231 231 231 231

226 222 219 217 215 213 212

116 108 106 108 108 109 109 10 10
2.21 2.21 2.22 2.23 2.24 2.25 2.27 2.28 2.29
257 236 240 243 246 248 250 251
101.83 103.02 103.80 104.31 104.63 104.85 104.99

0.22 0.23 0.23 0.23 0.23 0.23 0.23

116 105 105 105 105 105 105 105 105
2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21 2.21
257 231 231 231 231 231 231 231
100.00 100.00 100.00 100.00 100.00 100.00 100.00

0.22 0.22 0.22 0.22 0.22 0.22 0.22

116 108 103 101 101 100 100 29 29
2.21 221 220 219 218 217 2.16 2.14 213
257 226 222 219 217 215 213 212
98.17 96.99 96.22 95.72 95.39 95.18 95.05

0.22 021 021 021 021 021 021
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M&G - Financials

Financial Futures & Options

Upside

Total ICE Volume ($mm)
Rate Per Contract ($)
ICE Revenue ($mm)

Mean Regression
MOVE Long Run Mean
Current MOVE
Reversion paramter P
Elasticity (ICE 0.6 - 0.9)

Projected MOVE Index

Base

Total ICE Volume ($mm)
Rate Per Contract ($)
ICE Revenue ($mm)

Mean Regression
MOVE Long Run Mean
Current MOVE
Reversion paramter P
Elasticity (ICE 0.6 - 0.9)

Projected MOVE Index

Downside

Total ICE Volume ($mm)
Rate Per Contract ()
ICE Revenue ($mm)

Mean Regression
MOVE Long Run Mean
Current MOVE
Reversion paramter P
Elasticity (ICE 0.6 - 0.9)

Projected MOVE Index

RPC Growth

110
66.61
0.25
0.75

RPC Growth

103
66.61
0.25
0.75

RPC Growth

90
66.61
0.25
0.75

Upside
Base
Downside

3.0%

2.0%

1.0%

ICe

822 898 938 970 999 1,030 1,061
822 898 938 970 999 1,030 1,061

781 840 868 888 908 924 943

713 748 762 T 780 788 795

851 970 1,308 1,388 1,407 1412 1413 1414 1414
0.65 061 0.63 0.65 0.67 0.69 0.71 0.73 0.75
559 822 898 938 970 999 1,030 1,061
134.76 142.97 145.00 145.51 145.63 145.67 145.67

99.15 107.29 108.32 109.83 109.98 109.99 110.00

851 970 1,256 1,323 1,340 1,344 1,345 1,346 1,346
0.65 061 062 0.63 0.65 0.66 0.67 0.69 0.70
559 781 840 868 888 906 924 943
129.38 136.36 138.09 138.52 138.63 138.66 138.66

93.90 100.73 102.43 102.86 102.98 102.99 103.00

851 970 1,156 1,201 1,213 1,215 1216 1,216 1216
0.65 0.61 062 0.62 0.63 0.63 0.64 0.5 0.65
559 713 748 762 kg 780 788 795
119.16 123.79 124.94 125.23 125.30 125.32 125.32

84.15 8854 89.63 89.91 89.98 89.99 90.00
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M&G — Cash Equities

Cash Equities & Equity Options

Upside

IGE Yearly Options Volume (mm)
Rate Per Contract ($)

ICE Revenue (§mm)

ICE Yearly Equities Trading Volume (mm)
Revenue Capture Per Share ($)
ICE Revenue ($mm)

ICE Unreported Gross Trading Revenue

Total Revenue

Mean Regression
VIX Long Run Mean
Current VIX
Reversion paramter P
Elasticity

Projected VIX Index

Base

ICE Yearly Options Volume (mm)
Rate Per Contract ($)

ICE Revenue (§mm)

ICE Yearly Equities Trading Volume (mm)
Revenue Capture Per Share (§)
ICE Revenue ($mm)

ICE Unreported Gross Trading Revenue

Total Revenue

Mean Regression
VIX Long Run Mean
Current VIX
Reversion paramter P
Elasticity

Projected VIX Index

Downside
ICE Yearly Options Volume (mm)
Rate Per Contract (§)

ICE Revenue (§mm)

IGE Yearly Equities Trading Volume (mm)
Revenue Capture Per Share ($)
ICE Revenue (§mm)

ICE Unreported Gross Trading Revenue
Total Revenue

Mean Regression

VIX Long Run Mean

Current VIX

Reversion paramter P

Elasticity

Projected VIX Index

RPC Growth
RPC Growth
Gross Growth
21
17.44
0.6
0.6
RPC Growth
RPC Growth
Gross Growth
18.5
17.44
06
0.6
RPC Growth
RPC Growth
‘Gross Growth
18
17.44
0.6
06

Upside

Downside

ICe

3,305 3,478 3,646 3,814 3,985 4,160 4,343

3,305 3,478 3,646 3,814 3,985 3,160 4343

3,249 3,370 3487 3,603 3,720 3,838 3,959

3171 3,220 3,267 3,315 3,362 3,410 3,459

1,179 13,605 14,261 14,645 14,873 15,008 15,089 15,137 15,166
0.05 0.06 0,08 0.07 0.07 0.08 0.08 0.09 0.09
559 816 907 1 987 1,063 1,137 1,212 1,288 1,368
613,872 839,916 860,417 904,130 918,161 926,511 931,498 934,481 936,268
0.00050 0.00038 0.000403 0.000427 0.000453 0.000480 0.000509 0.000539 0.000571
307 319 355 386 416 a4 474 504 535
2,043 2,104 2,167 2232 2,208 2,368 2439

2913 3,119 3,305 3,478 3,646 3,814 3,985 4,160 4,343
104.82 107.65 100.32 110.31 110.90 11.26 1147

18.86 19.72 20.23 20.54 20.72 20.83 20.90

1,179 13,605 13,987 14,213 14,48 14,428 14,476 14,505 14,522
0.05 0.06 0.06 0.06 0.07 0.07 0.07 0.07 0.07
559 816 864 205 841 974 1,007 1,039 1,072
613,872 839,016 863,506 877,456 885,756 890,710 893,674 895,450 896,514
0.00050 0.00038 0.000385 0.000411 0000427 0.000445 0 0.000481 0000500
307 319 341 361 379 3% 413 431 448
2,043 2,104 2,167 2,232 2,299 2,368 2,439

2913 3119 3,249 3,370 3,487 3,603 3,720 3,838 3,959
102.81 104.47 105.46 106.05 106.40 106.61 106.74

18.26 18.76 19.06 19.23 19.34 19.40 19.44

1,179 13,605 13,710 13,772 13,810 13,832 13,846 13,854 13,858
0.05 0.06 0.06 0.06 0.06 0.08 0.08 0.06 0.06
559 816 823 826 829 830 81 81 8z
613,872 839,916 846,372 850,230 852,539 853,923 854,752 855,250 855,548
0.00050 0.00038 0.000384 0.000388 0.000382 0.000385 0.000399 0.000403 0.000407
307 319 325 330 334 338 341 345 349
2,023 2,084 2,105 2,147 2,190 2234 2278

2913 3119 317 3,220 3,267 3,315 3,362 3,410 3,459
100.77 101.23 101.50 101.67 101.77 101.63 101.86

17.66 17.80 17.88 17.93 17.96 17.97 17.98
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M&G - Fixed Income & Data Services

Fixed Income & Data Services Revenue

Fixed Income Execution

Upside

ICE Netional Fixed Income Volume (UST,Corp,Munis) (§mm)
ICE Blended Fee ($)

ICE Fixed Income Execution Revenue

Mean Regression
MOVE Long Run Mean
Current MOVE
Reversion paramter P
Elasticity (ICE 0.2-0.8)

Projected MOVE Index

Base

ICE Notional Fixed Income Volume (UST,Corp,Munis) (§mm)
ICE Blended Fee (§)

ICE Fixed Income Execution Revenue

Mean Regression
MOVE Long Run Mean
Current MOVE
Reversion paramter P
Elasticity (ICE 0.2-0.8)

Projected MOVE Index

Downside
ICE Notional Fixed Income Volume (UST,Corp,Munis) ($mm)
ICE Blended Fee ()

ICE Fixed Income Execution Revenue

Mean Regression
MOVE Long Run Mean
Current MOVE
Reversion paramter P
Elasticity (ICE 0.2-0.8)

Projected MOVE Index

Upside
Base
Downside

110
66.61
0.25
05

103
66.61
0.25
0.5

80
66.61
0.25
05

ICe

157 164 165 166 166 166 166

157 164 165 166 166 166 166

153 159 160 160 160 160 160

145 149 150 150 150 150 150

828,480" § 913,452 § 1,114,469 § 1,159,200 § 1,170,227 § 1172045 § 1,173,624 § 1173793 § 1,173,836
0.000141 0.000141 0.000141 0.000141 0.000141 0.000141 0.000141 0.000141 0.000141
157§ 164§ 165 § 166 § 166 166 § 166

122.01 126.91 128.11 128.41 128.48 128.50 128.51

99.15 107.29 100.32 109.83 109.96 109.99 110.00

1,486,200 $ 1638631 § 1945584 § 2,015,029 § 2032020 $ 2,036,245 § 2,037,300 § 2,037,564 $ 2,037,630
0.000079 0.000079 0.000079 0.000079 0.000079 0.000079 0.000079 0.000079 0.000079
B 153 § 159 § 160 § 160 § 160 § 160 § 160

118.73 122.97 124.01 124.27 124.33 124.35 124.35

93.90 100.73 102.43 102.86 102.96 102.99 103.00

3,678,600" § 4,055,802 § 4,558,797 § 4,676,079 § 4,704,943 § 4712131 § 4713927 § 4,714,376 § 4,714,488
0.000032 0.000032 0.000032 0.000032 0.000032 0.000032 0.000032 0.000032 0.000032
$ 145 § 149§ 150 § 150 § 150 § 150 § 150

112.40 115.29 116.00 116.18 116.22 116.24 116.24

84.15 88.54 89.63 89.91 89.98 89.99 90.00
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M&G - CDS Clear

CDS Clearing

Base

Total ICE Volume ($mm)

Rate Per Contract (3) RPC Growth
ICE CDS Fee Revenue (Smm)

Total ICE Guaranty Funds ($mm) Fund Growth
Retained Interest %
ICE CDS Interest Revenue ($mm)

Total Revenue

SOFR Curve

Mean Regression

itraxx europe Sy Long-Run Mean
Current itraxx europe

Reversion paramter P

Elasticity (ICE 0.6 - 0.9)

Projected itraxx europe

Base

Total ICE Volume ($mm)

Rate Per Contract ($) RPC Growth
ICE CDS Fee Revenue ($Smm)

Tolal ICE Guaranty Funds ($mm) Fund Growth
Retained Interest %
ICE CDS Interest Revenue (Smm)

Total Revenue

SOFR Curve

Mean Regression

itraxx europe Sy Long-Run Mean
Current itraxx europe

Reversion paramter P

Elasticity (ICE 0.6 - 0.9)

Projected itraxx europe

Base

Total ICE Volume ($mm)

Rate Per Contract ($) RPC Growth
ICE CDS Fee Revenue ($Smm)

Tolal ICE Guaranty Funds ($mm) Fund Growth
Retained Interest %
ICE CDS Interest Revenue (Smm)

Total Revenue

SOFR Curve

Mean Regression

itraxx europe Sy Long-Run Mean
Current itraxx europe

Reversion paramter P

Elasticity (ICE 0.6 - 0.9)

Projected itraxx europe

100

0.25
0.40

0.25
0.40

0.25
0.40

Upside
Base

Downside

0.0%

5.0%

0.0%

-1.0%

ICe

432 455 475 492 512 533 554
732 755 475 752 512 533 554
416 431 443 452 462 an 480
403 413 420 426 432 437 a1
19,800,000 26,600,00M 32,290,507 33,496,856 33,768,419 33,860,723 33,878, 763 33,883,271 33,884,397
0.0000087 0 7 0 7 0 7 o 7 o 7 o 7 0 7
.5 230 260 290 253 253 253 F) 253
82,149 83,607 8,787 2,177 96,786 101,625 106,706 12,04 17,643
0.21% 0.21% 0.17% 0.18% 0.19% 0.20% 0.21% 0.21% 0.22%
7.5 175 152 165 182 199 Fi 240 261
343 405 432 455 475 492 512 533 554
3.60% 2.09% 3.08% 3.24% 3.38% 3.54% 3.60% 3.82%
121.39 125.93 127.02 127.30 127.36 127.38 127.38
88.65 97.16 99.29 99.82 99.96 89.99 100.00
19,800,000 26,600,000 31,168,793 32,164,563 32,406,390 32,466,425 2,481,408 32,485,152 32,486,088
0.0000087 0.0000087 0.0000087 0 7 7 X 7 . 7 [ 7 7
1.5 230 270 279 281 281 281 281 281
82,149 3,607 84,443 5,288 26,140 7,002 87,872 8,751 89,638
0.21% 0.21% 0.17% 0.18% 0.18% 0.20% 0.21% 0.21% 0.22%
171.5 175 146 153 162 m 180 190 199
343 405 416 431 403 452 462 4 480
3.60% 2.99% 3.08% 3.24% 3.38% 3.54% 3.69% 3.82%
1718 120.92 121.83 122,05 12211 12212 12213
8115 87.70 80.45 80.86 80.97 80.99 0.00
19,800,000 26,600,001 29,082,903 30,743,882 30,929,765 30,975,975 30,967,512 30,990,395 30,991,115
0.0000087 7 7 7 7 7 7 7
1.5 230 260 266 268 268 268 268 268
82,149 3,607 82,771 81,943 81,124 80,313 79,509 78,714 77,927
0.21% 0.21% 0.17% 0.18% 0.19% 0.20% 0.21% 0.21% 0.22%
171.5 175 144 147 152 157 163 168 173
343 405 403 413 420 426 432 437 a8
3.60% 2.99% 3.08% 3.24% 3.38% 3.54% 3.69% 3.82%
1272 115.58 116.28 116.45 116.49 16,51 16.51
73.65 78.41 70.60 70.90 70.98 70.99 80.00
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M&G — Mortgage Tech Revenue

Origination Technology

Upside

Total Single Family Loan Origination Volume
Average Loan Size

Total #of Loans

ICE Market Share

Total Single Family ICE Loan Origination Volume
Revenue Per Loan

Revenue

Base

Total Single Family Loan Origination Volume
Average Loan Size

Total # of Loans

ICE Market Share

Total Single Family ICE Loan Origination Volume
Revenue Per Loan

Revenue

Downside

Total Single Family Loan Origination Volume
Average Loan Size

Total #of Loans

ICE Market Share

Total Single Family ICE Loan Origination Volume
Revenue Per Loan

Revenue

Closing Solutions

Upside
Total Single Family Loan Origination Volume
Average Loan Size

Total #of Loans

ICE Closing Sclutions Penetration Rate

Total Single Family ICE Loan Closing Volume
Revenue Per Loan

Revenue

Base

Total Single Family Loan Origination Volume
Average Loan Size

Total #of Loans

ICE Closing Solutions Penetration Rate

Total Single Family ICE Loan Closing Volume
Revenue Per Loan

Revenue

Downside

Total Single Family Loan Origination Volume
Average Loan Size

Total # of Loans

ICE Closing Solutions Penetration Rate

Total Single Family ICE Loan Closing Volume
Revenue Per Loan

Revenue

Orig. Growth (Past 2028)
Average Home Price G

Market Share Growth

Rev. Per Loan Growth

Orig. Growth (Past 2028)
Average Home Price G

Market Share Growth

Rev. Per Loan Growth

Orig. Growth (Past 2028)
Average Home Price G

Market Share Growth

Rev. Per Loan Growth

Orig. Growth (Past 2028)
Average Home Price G

Market Share Growth

Rev. Per Loan Growth

Orig. Growth (Past 2028)
Average Home Price G

Market Share Growth

Rev. Per Loan Growth

Orig. Growth (Past 2028)
Average Home Price G

Market Share Growth

Rev. Per Loan Growth

Upside

Downside

2.0%
25%

1.0%

1.5%

1.0%
2.5%

0.5%

1.0%

-1.5%
2.5%

-0.5%

0.5%

2.0%
2.5%

1.5%

1.0%
2.5%

1.0%

1.0%

-1.5%
25%

-0.5%

0.5%

Upside
Base
Downside

ICe

798,799,303 799,279,674 804,486,025 820,605,830 837,232,250 854,101,868 871,311,395
798,799,303 799,279,674 804,486,025 820,605,830 837,232,250 854,101,868 871,311,395
790,829,359 783,607,904 780,941,609 781,004,369 781,247,158 781,399,978 781,552,827
779,182,883 760,505,260 746,661,371 717,505,429 689,487,979 662,564,567 636,602,471

2,031,000,000,000

2,198,000,000,000

2,199,000,000,000

2,213,000,000,000%

2,257,260,000,000

2,302,405,200,000

2,348,453,304,000

2,395,422,370,080

379,110% 388,688 398,302 408,260 418467 428928 439,651 450,643
5,357,284 T 5,656,380 | 5,520,930 T 5,420,565 | 5,394,123 T 5,367,811 | 5,341,626 | 5,315,570
60% 60.6% 61.2% 61.8% 62.4% 63.1% 63.7% 64.3%
3,214,370 7 3,427,766 T 3,379,141 7 3,350,888 " 3,367,888 | 3,384,974 7 3,402,146 T 3,419,406
229.69 233.04 236.63 240.08 243.68 247.34 251.05 254.81
798,799,303 799,279,674 804,486,025 820,695,830 837,232,250 854,101,868 871,311,395

2,031,000,000,000

2,198,000,000,000

2,199,000,000,000

2,213,000,000,000%

2,235,130,000,000

2,257,481,300,000

2,280,056,113,000

2,302,856,674,130

ar9, 110" 388,588 398,302 408,260 418,467 428928 439,651 450,643
5,357,284 " 5,656,380 | 5,520,930 " 5,420,565 " 5,341,240 7 5,263,075 " 5,186,055 " 5,110,161
W 60.3% 60.6% 60.9% 61.2% 61.5% 61.8% 62.1%
3214370 T 3410,797 7 3,345,767 T 3,301,369 T 3,269,321 7 3,237,585 T 3,206,157 T 3,175,033
229.59 231.89 234.21 236.55 238.92 241.31 243.72 246.16
790,929,359 783,607,904 780,941,609 781,094,369 781,247,158 781,399,978 781,552,827

2,031,000,000,000

2,198,000,000,000

2,199,000,000,000

2,213,000,000,000%

2,179,805,000,000

2,147,107,925,000

2,114,801,306,125

2,083,177,786,533

379,110 388,588 398,302 260 418,467 428,098 439,651
5,357,284 T 5,656,380 T 5,520,930 T 5,420,565 T 5,200,031 T 5,005,752 T 4,810,405 T
60% 59.7% 59.4% 59.1% 58.8% 58.5% 58.2%
3,214,370 © 3,376,859 T 3,279,515 3,203,798 3,063,377 T 2929112 ¥ 2,800,731 T
22959 23074 231.90 233.06 234.22 235.39 236.57
779,182,883 760,505,260 746,661,371 717,505,429 689,487,979 662,564,567
241,575,222 244,113,769 248,136,590 255,642,662 263,375,790 271,342,843 279,550,898
241,575,222 244,113,769 248,136,590 255,642,662 263,375,790 271,342,843 279,550,898
238,028,478 236,998,362 237,367,038 238,504,631 239,828,573 241,068,896 242,315,634
233,332,544 227,739,380 223,593,717 214,862,737 206,472,688 198,410,256 190,662,650
2,031,000,000,000  2,198,000,000,000  2,199,000,000,000  2,213,000,000000%  2,257,260,000000  2,302405200,000  2,348,453,304,000  2,395422,370,080
379,11d% 388,588 398,302 408,260 418,467 428,928 439,651 450,643
5,357,284 T 5,656,380 T 5,520,930 T 5,420,565 T 5,384,123 7 5,367,811 T 5,341,626 T 6,315,570
35% 35.7% 36.4% 37.1% 37.9% 38.6% 39.4% 40.2%
1875049 T 2,019,328 T 2,010,392 7 2,013,322 7 2,043,570 7 2,074,274 T 2105439 T 2,137,071
117.86 119.63 121.43 123.25 125.10 126.97 128.88 130.81
241,575,222 244,113,769 248,136,590 255,642,662 263,375,790 271,342,843 279,550,898
2,031,000,000,000  2,198,000,000,000  2,199,000,000,000  2,213,000,000,000%  2,235,130,000,000  2.257.481,300,000  2,280.056,113,000  2,302,856.674,130
379,110% 388,588 408,260 439,651 450,643
5,357,284 T 5,656,380 T 5,520,930 T 5,420,565 T 5,263,075 T 5,186,055 T 5,110,161
35% 354% 35.7% 36.1% 36.8% 37.2% 37.5%
1,875,049 T 1,999,530 T 1,971,165 T 1,954,685 T 1,936,041 T 1,926,786 T 1,917,575
117.86 119,04 120.23 121.43 123.88 12511 126.37
238,028,478 236,998,362 237,367,038 239,828,573 241,068,896 242,315,634
2,031,000,000000  2,198,000,000,000  2,199,000,000,000  2,213,000,000000%  2,179,805000,000  2,147,107,925000  2,114,901,306,125  2,083,177,786,533
379,114 388,588 398,302 408,260 18,467 428,928 9,651 0,643
5,357,284 T 5,656,380 T 5,520,930 T 5,420,565 T 5,209,031 T 5,005,752 T 4,810,405 T 4,622,682
35% 34.8% 347% 34.5% 34.3% 34.1% 34.0% 33.8%
1,875,049 T 1,969,834 T 1,913,051 T 1,868,882 T 1,786,970 T 1,708,649 T 1,633,760 T 1,562,153
117.86 118.45 119.05 119.64 120.24 120.84 121.44 122.05
233,332,544 227,739,380 223,593,717 214,862,737 206,472,688 198,410,256 190,662,650
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M&G — Mortgage Tech Revenue

Servicing Software

Upside

Total Single Family Loan Origination Volume Orig. Growth (Past 2028)
Average Loan Size Average Home Price G
Total #of Loans

ICE Servicing Software Market Share
New ICE Loans Added to Portfolio
Beginning of Year ICE Loan Portfolio
Runoff %

End of Year ICE Loan Portfalio

Market Share Growth

Rev. Per Loan Growth

Base

Total Single Family Loan Origination Volume
Average Loan Size

Total # of Loans

ICE Servicing Software Market Share

New ICE Loans Added to Portfolio
Beginning of Year ICE Loan Portfolio
Runoff %

End of Year ICE Loan Portfolio

Orig. Growth (Past 2028)
Average Home Price G

Market Share Growth

Rev. Per Loan Growth

Downside

Total Single Family Loan Origination Volume
Average Loan Size

Total # of Loans

ICE Servicing Software Market Share

New ICE Loans Added to Portfolio
Beginning of Year ICE Loan Portfolio
Runoff %

End of Year ICE Loan Portfolio

Orig. Growth (Past 2028)
Average Home Price G

Market Share Growth

Rev. Per Loan Growth

20%
25%

0.0%

1.0%
25%

0.0%

-1.5%
25%

0.0%

0.5%

Upside
Base

Downside

IcCe

926,264,065 976,214,776 1,023,553,586 1,068,645,509 1,114,557,084 1,158,351,887 1,201,090,669
926,264,065 576,214,776 1,023,553,586 1,069,645,509 1,114,557,084 1,158,351,887 1,201,090,669
921,701,188 966,620,586 1,008,501,570 1,047 820,346 1,084,735,182 1,119,343,602 1,161,773,176
917,138,311 957,073,775 993,597,849 1,025,041,198 1,051,789,529 1,074,203 638 1,092,620904
2031000000000 2198,000,000000  2,199,000000000  2213,000000000% 2267260000000 2302405200000 2348453304000  2.395422370,080
379,11 388,588 398,302 408,260 418,467 428,908 439,651 450,643
5357284 7 5,656,380 7 5,520,930 7 5,420,565 7 5394123 7 5,367,811 7 5341626 7 5,315,570
T0% 70.0% 70.0% 70.0% 70.0% 70.0% 70.0% 70.0%
3,750,009 3,959,466 3,854 651 3,794,396 3,775,886 3,757 467 3,739,138 3,720,899
36,000,000 37,590,099 39,294,159 40,801,161 42,147 487 43,394,524 44,548,320 45,614,559
6% 6% 6% 6% 6% 6% 6% &%
37,590,009 39,204,159 40,801,161 42,147 487 43,394,524 44,548,320 45,614,559 46,598,584
232 23.57 2393 24.29 2465 25.02 25.39 2578
873,000,000 926,264,065 976,214,776 1,023,553,586 1,069,645,509 1,114,557,084. 1,158,351,887 1,201,090,669
2031000000000 2198,000,000000  2,199,000000000  2213,000000000% 2235130000000 2257481300000  2280,056,113000  2.302:856,674,130
379,11 388,588 302 408,260 418467 428 928 439651 450,643
5357284 7 5,656,380 7 5520930 7 5,420,565 7 5341240 7 5263075 7 5186055 7 5,110,161
T0% 70.0% 70.0% 70.0% 70.0% 70.0% 70.0% 70.0%
3,750,000 3,950,466 3,864,651 3,794,396 3,738,868 3,684,153 3,630,238 3,577,113
36,000,000 37,590,099 39,294,159 40,801,161 42,147 487 43,357,505 44,440,208 45,404,034
6% 6% 6% 6% 6% 6% 6% &%
37,590,009 39,204,159 40,801,161 42,147 487 43,357,505 44,440,208 45,404,034 46,256,905
B2 2346 2369 2393 2417 2441 24.65 24.90
873,000,000 921,701,188 966,620,586 1,008,501,570 1,047,829,346 1,084,735,182 1,119,343,692 1,151,773,176
2,031,000,000,000 2,198,000,000,000 2,199,000,000,000 2,213,000,000,000% 2,179,805,000,000 2,147,107,925,000 2,114,901,308,125 2,083,177,786,533
are. 11" 388,588 398,302 408,260 418,467 428 928 439,651 450,643
5357284 7 5,656,380 7 5520930 7 5420565 7 5,200,031 7 5005752 7 4,810,405 7 4,622,682
0% 70.0% 70.0% 70.0% 70.0% 70.0% 70.0% 70.0%
3,750,089 3,859,466 3,854,651 3,794,395 3,646,322 3,504,026 3,367,284 3,235,878
36,000,000 7,590,009 39,284,159 40,801,161 42,147,487 43,264,959 44,173,088 44,889,986
6% 6% 6% 6% 6% 8% 6% 6%
37,580,009 39,204,150 40,801,161 42,147,487 43,264,959 44,173,088 44,889,986 45,432,485
2322 2334 2346 2357 2369 2381 2393 2405
73,000,000 917,138,311 957,073,775 993,587,849 1,025,041,198 1,051,789,529 1,074,203,638 1,092,620,904
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Ticker EBITDA Net Income EV/EBITDA EV/IEBIT EVi/Sales

Intercontinental Exchange $6,432 $4,872 $11.874 §$3,162.00

CME Group CME-US 234 25.3 16.4 27.6
NASDAQ NDAG-US 18.8 251 71 311
Cboe Global Markets CBOE-US 17.8 19.3 5.8 277
Tradeweb Markets TW-Us 219 28.4 122 37.4
MarketAxess MKTX-US 14.1 17.5 7.2 298
Miami International Holdings MIAX-US 7.9 193.7 2.7 0.0
Average 292 51.6 8.6 258
Median 209 25.2 7.2 288
25th Percentile 18.2575 2077 6.125 27.6575
75th Percentile 23.055 27.625 10.9525 30.7275

Implied Enterprise Value

EV/EBITDA EV/EBIT EV/Sales

Average

Median $134,139 $122,750 84,958 90,908
Max

Min

Net Debt $18,160 $18,160 §18,160

Equity Value $115,979 $104,590 $66,798 $90,908
Diluted Shares Outstanding 575.80 575.80 575.80

Jmplied Share Price

CME Group

21.26

26.03 18.12 27.78 23.63 20.06 19.05 23.43
NASDAQ 14.74 14.09 17.45 21.27 16.79 15.35 20.05 19.78
Cboe Global Markets 16.58 15.83 13.12 16.14 12.8 12.83 15.11 17.75
Tradeweb Markets 2196 3213 38.89 25.34 23.04 28.88 21.93
Market Axess 32.06 49.16 59.95 30.83 24.22 23.73 18.49 14.14
Miami International Holdings 77.92

2018 2019 2020 2021 2022 2023 2024 2025
Median 18927 21967 18127 27.78" 23837 20.06" 19.05 20.855
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Conclusion of Thesis— Can be taken out

IcCe

Financial Institutions Group
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Global Commodities & Derivatives (Energy)

85 1,400,000
¢ 4430 4750
$80 1,200,000 4580
475 1,000,000 4207 1580
$70 800,000 4000
600,000
$65 400,000 I
$60
200,000 B & & &
$55 0 LA R A AN
GG S ) N S R 4 vovrw v
2 o o N N $ N N 2 Q >
R F P @ W@ Y g EE Oil Industry Revenue ($B)
CVol Last Oillndustry Rev. % Change

Global Energy Trends —

Volatility Remains Elevated: Geopolitical instability, OPEC+ supply actions, and

Top Energy Derivative

ICe

Top Ag/Commodity

weather-driven demand shifts continue to drive price swings across oil, gas, and
power markets

Brent Crude Futures

Sugar No.11 Futures

Europe Leads in Derivatives Demand: Post-Ukraine, TTF natural gas and EUA carbon Ice
contracts have become critical hedging tools for utilities, traders, and industrials e
navigating volatile European markets € CME Group

A GME/Ghicags Baard of Trarle Company

Carbon Markets Gaining Scale: Emissions trading systems like the EU ETS and UK

WTI Crude Futures

Corn Futures

ETS are expanding, while new markets in Asia emerge, increasing demand for listed
futures and clearing
Transition Driving Structural Hedging Needs: Renewable integration and fossil

|*. EURONEXT

Nord Power Pool
Futures

Milling Wheat Futures

phaseouts are increasing risk exposure and driving persistent hedging demand from
corporates and financial players

EUREX

German Power
Futures

Rapeseed Futures

Implication for ICE: These trends are driving sustained growth in volume and open
interest across key contracts, reinforcing ICE’s position as the leading global energy
risk platform

Thermal Coal Futures

Soybean Futures

LNG SLi Futures

Iron Ore Futures

Volatility Surge - Oil price swings and

persistent volatility support strong

trading volumes on ICE
Volume Uplift — Higher CVol (contract
volume) drives increased transaction

and clearing fees

Revenue Growth — Industry revenue
expected to grow from $4.0T to $4.75T

by 2028

Hedging Demand — More market
activity — greater hedging demand —
ICE monetizes through energy

contracts

Financial Institutions Group
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Downside Protection
Ice

Division Volatile Neutral Calm

Exchanges

FI & DS

Mortgage Tech
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Downside Protection
Ice

Calm Markets

Volatile Markets
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Global Commodities & Derivatives (Energy)

Oil Market Growth & Tailwinds

$ in billions Volatility Surge — Oil price swings

and persistent volatility support

4430 4750
4120

4580
4280 strong trading volumes on ICE
4000 Volume Uplift — Higher CVol
(contract volume) drives increased
I I ))) transaction and clearing fees
D> < <

Revenue Growth — Industry
> & N revenue expected to grow from
&V o o A\ '
P T g S S $4.0T to $4.75T by 2028
Hedging Demand — More market
= Oil Industry Revenue ($B) activity leads to greater hedging
demand = ICE monetizes through

Qillndustry Rev. % Change energy contracts
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Mortgage Technology

Origination Growth &

ICe

Servicing Software &

Ice Lower Rates

» Rates onthe edge of decline: As of mid-2025 the U.S. 30-year mortgage rate
hovered at ~6.7%, with forecasts pointing downward to ~6.2% in 2026.

» Originations poised for a rebound: Total single-family mortgage originations
are projected to row from~$1.6 trillion in 2024 to ~$2.2 trillion by 2026 (+35%).

* Within that: Purchase originations are expected to rise from~$1.297 T > ~$1.579
T; Refifrom~$0.39 T > ~$0.69 T (refi share 23% > 31%).

* Affordability conditions easing: The MBA Purchase Applications Payment Index
dropped from 177.9 (Apr2024) to 157.5 (Aug2025), and median monthly
payments fell to ~$2,100, making qualification and purchase activity more likely.

*  Why it matters for ICE Mortgage Tech: More originations feed the transaction
layer directly, and growing loan volumes support the servicing software base.
Creating both near-term upside and long-term recurring revenue.

Origination Volume vs 30-Year Mortgage Rate

Ice Digitization

Large-scale servicing base: ICE’'s MSP platform (via Black Knight) is estimated
to service ~65% of U.S. mortgages, anchoring recurring revenue streams tied to
the existing book rather than just new production.

Recurring revenue dominance: In 2024, ICE’s Mortgage Tech segment
delivered $1.555 billion of recurring revenue (*77% of the segment),
demonstrating its shift away from purely origination-dependent revenue.
Digitization momentum: As of October 2025, there were ®2.75 million eNotes
registered on ICE’s MERS eRegistry (up from~2 million in 2023), highlighting
growing workflow automation and vendor reliance.

Regulation & automation tailwind: The CFPB’s servicing-rule overhaul and
state-level compliance mandates are driving demand for standardized, audit-
capablevendor platforms, supporting ICE’s servicing and datatechnology
offerings.

Why it matters for ICE: The combination of a massive servicing base + digitized
workflows means ICE’s Mortgage Tech segment has a stable, high-margin
recurring foundation, with origination growth layered on top as upside.

Segment Mix & Total Revenue

$in trillions
$2.278
~
$1.903 |

$1.887

50% 50%

2022
2024 2025 2026

mmm Total Originations e 30-Year Mortgage Rate

Recurring % Transaction %

$2.0

7%

23%

2024

= TTotal Segment Rev.
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ICE has a well-balanced business model sustaining growth, margin expansion & superior returns to shareholders

N & fi K Zr

Dividend
Growth

Organic
Growth

Margin Durable Deleveraged
Structure FCF Stabilit

Mortg;zgerqgg:,enibgy Integrated end-to-end
Stack mortgage & data rails
+ +

Growing high-margin

Volume-dependent )
recurring revenues

transaction revenues

+ +
. Disciplined
Higher leverage .
posgtj—BIack Kn%ht deleveraging & BS
strength

ICE’s business model provides stable profits from recurring revenue streams, limiting

downside risk, and massive upside potential from more volatile segments
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