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Disclaimer

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 relied upon 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 that could 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 that may 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 not be 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 legal and 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 

encouragement to 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
Sector Head

mbn22a@fsu.edu

Rory Haberkorn
Analyst

xxxxx@fsu.edu

Jackson DeJesus
Analyst

jsd22g@fsu.edu

Noah Brown
Analyst

nhb24@fsu.edu
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I. Executive Summary
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ICE at a Glance

5

ICE operates markets, clearing houses, and information services designed to enhance 

transparency and efficiency across asset classes. It combines exchange infrastructure, 

fixed income and data analytics, and mortgage technology to connect participants

ICE Overview and Financials Global Footprint

Exchanges

Operates exchanges like the NYSE, offering 

trading, listing, and clearing services for 

equities, derivatives, & commodities

Fixed Income & Data Services

Provides real time and historical market 

data, analytics, and fixed income execution 

and clearing solutions

Mortgage Technology

Digitizes the residential mortgage process 

through data, analytics, and workflow 

software to streamline the loan process

Intercontinental Exchange is a leading global financial technology & data services provider focused on in improving 

asset class transparency and increasing workflow efficiency

Year Founded

2000

Employees

12,920+

Products Offered

12,000+

Countries

20+

Market Cap

$87.7bn1

$8.2 
$9.2 $9.6 $9.9 

$11.8 

$6.0 
$7.1 $7.3 

$8.0 
$9.3 

$3.0 $3.4 $3.6 $3.7 $4.3 

73% 78% 76% 81% 79%

2020 2021 2022 2023 2024

Revenue Gross Profit EBIT Gross Margin

Atlanta Headquarters

$ in billions

(1) Market cap as of 11/14/2025
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Moderate Alpha Generation

Industry Leader Priced at a Fair Value

Above Industry Average Financial Performance

Persistent, Long-Term Industry Tailwinds

Robust Downside Protection in Volatile Market Environments

Competitive Moat & Barriers to Entry

Proven Value-Add M&A Strategy

Excellent Capital Allocation & Returns to Investors

Intercontinental Exchange (“ICE”) provides significant upside for potential investors at an exceptionally fair price

Investment Overview

6
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Investment Overview (Cont’d)

Intercontinental Exchange (“ICE”) provides significant upside for potential investors at an exceptionally fair price

10 Year Stock Performance

2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

Earnings

Sales3

Beat

Miss

Meet

Sales & Earnings Historical Estimates

(1) Current share price as of 11/14/2025

(2) No sales ”miss” is greater than $21mm
7
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II. Company Overview 



Financial Institutions Group

Exchanges

9

Business Model OverviewExchanges

Listings: centered around the NYSE, companies pay initial fees for 
IPO’s, SPAC’s, direct listings, etc. and pay annual fees to remain listed
Data & Connectivity: subscriptions-based revenue for market data, 

space at ICE data centers, and cloud hosting services
Over-The-Counter: ICE operates their own global OTC market and 

partners with OTC Market Group to generate fee-based revenue
Equities: handles equity trading for listed and non-listed securities 
through NYSE, NYSE Arca, & NYSE American

Fin. / Ag. / Energy Derivatives: handles all kinds of futures & options, 
generating transaction, clearing, and settlement fees

Financial Overview

$ in billions

$3.6 
$3.9 $4.1 

$4.4 
$5.0 

$2.4 $2.5 
$2.9 

$3.2 
$3.6 

66% 65%
70% 71% 73%

2020 2021 2022 2023 2024

Revenues Less Txn. Exp. EBIT EBIT Margin

While ICE Exchanges is 
more volatile than other 
reporting segments, Energy 

Derivatives, Data & 
Connectivity Services, and 

Financial Derivatives have 
served as a support for 
constant growth, and other 

smaller, slower growing 
products 

38%

19%11%

10%

9%

8%
5%

Exchanges 

Revenue

Trading 

Volume
RPC1

Listing 

Fees & 

Subs.

(1) RPC: Rate Per Contract

(2) ADV: Average Daily Volume

Energy Futures & Options NYSE Cash Equities

2.41
2.23

2.44

$0.05 $0.05 $0.05 

2022 2023 2024

ADV2 (bns) Revenue Capture

0.75
0.88

1.10

$1.55 
$1.70 $1.72 

2022 2023 2024

Volume (bns) Rate Per Contract

ICE’s largest reporting segment operating 6 clearing houses, allowing traders to access markets with low latency 

$1.12 

$0.79 

$0.36 

$1.88 

$0.95 

$0.56 

 Energy Deriv.  Data & Connectivity  Fin. Deriv.

2020 2024

Exchanges Growth

$ in billions
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Fixed Income & Data Services

The most stable of ICE’s divisions combining fixed income pricing & data, as well as data delivery technology

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 Indices1

Internal TailwindsFinancial Overview

ASV2 & Transactional Revenue Trends

(1) ICE bought BAML’s Global Bond Index business in 2017

(2) ASV: Annual Subscription Value (Excludes Fix. Inc. Execution & CDS Clearing)

Fixed 

Income

Data 

Services

$1.8 $1.9 
$2.1 $2.2 $2.3 

$0.49 $0.53 
$0.72 $0.81 $0.84 

27% 28%
34% 37% 37%

2020 2021 2022 2023 2024

Revenues EBIT EBIT Margin

$ in billions

10

$1.53 

$1.64 
$1.69 

$1.75 

$1.84 

2020 2021 2022 2023 2024

ASV

$ in billions

$0.28 
$0.24 

$0.41 

$0.48 $0.46 

2020 2021 2022 2023 2024

Transactional
Revenue

-12%

+66%

+19%
-5%

$ in billions

2020 vs 2025 Revenue Splits 

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

85%

15%

80%

20%
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Origination Technology: ICE’s platform for creating new mortgage loans. ICE 
collects subscription fees from lenders using ICE Encompass1, transaction fees 
from successful loans, and additional fees from credit checks, e-signing, etc.

Data & Analytics: The backbone of all mortgage subsegments, a collection of 
tools & databases giving insight into loan, borrower, and property data. Collects 

data licensing fees for access analytics, and fees for custom projects
Closing Solutions: Through ICE “Simplifile”, and MERS2, ICE helps prepare 
documents, verify compliance, collect e-signatures, and record loans. Collects 

per-closing transaction fees, and service and access fees from users

Mortgage Technology

11

Rory Notes:
Following 
acquisition BK 
contributed to 
$1.1B 
and $363M in 
rev, 2024 & 
2023 

- Origina
tion 
Tech 
rev inc 
of 3% 

- Increas
ed 
market 
share 
support
ed 13% 
inc in 
closing 
solutio
ns rev

- Servici
ng 
softwar
e revs 
inc 
$560M 

- Data & 
Analyti
cs rev 
66% inc

Acquisitio
n Costs:
- $269M 

Comp 
& Ben 
inc can 
be 
attribut
able BK

Attributable to BK:
- $6M Professional Services
- $104M in 2024, $269M in 

2023 acquisition related 
transaction & int. Costs

- $269M Comp & Ben 
- $114M mainly from BK, 

tech and comm. Exp
- $20M selling, general and 

admin exp
- $427M amortization

- 11.4B Net purchase price

Pro forma basis, as if companies had 
been combined

Servicing Software: Mortgage servicers use Black Knight’s Mortgage Service 
Platform to track and collect payments post-closing. Servicers pay fees for 
every actively managed loan, and for additional services/analytics

Rationale

By acquiring Black Knight in 2023, ICE now runs the largest mortgage 

origination & servicing technology platform in the U.S. Black Knight completed 
ICE’s end-to-end platform, which began in 2018 with the acquisition of MERS

More volatile than other segments, ICE Mortgage Technology is undergoing significant changes for future benefit  

Mortgage Tech

(1) Formed from ICE’s acquisition of Ellie Mae

(2) MERS: Mortgage Electronic Registration System

Financial Overview & Revenue Splits

$0.36 

$0.81 

$0.51 $0.51 

$0.72 

$0.15 

$0.40 

$0.06 

$(0.28)
$(0.17)

2020 2021 2022 2023 2024

Adj. EBIT EBIT

$0.32 

$0.99 
$0.80 

$0.69 $0.71 

$0.29 

$0.85 

$0.03 

$0.09 

$0.09 

$0.16 

$0.26 

$0.24 

$0.33 

$0.24 

$0.18 

$0.20 

$0.60 

$1.4

$1.1

$1.3

$2.0

2020 2021 2022 2023 2024

Orig. Tech Servicing Data & Analytics Closing

Black Knight Acquisition Effects

$ in billions

Mortgage Technology History

$ in billions

2018

Gained a national 

registry of loans

2019

Gained the largest 

U.S. e-recording 

network

2023

Complete end-to-

end platform

2020

Gained a leading 

“Loan Origination 

System”

Acquisition Related Costs

• $427m amortization costs

• $373m transaction related costs

• $269m comp. & benefits

• $114m tech. & comm. expenses
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III. Industry Overview 
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32.1 33.9 35.0 37.4 40.1 40.3 42.5

51.6
59.0

63.7

19.4
24.0

29.1 29.4 27.5
23.9

20.3 22.4 25.0

35.0

$1.36 $1.33 $1.39 $1.48 $1.45 $1.58 $1.54 $1.70 $1.71 $1.73 

$0.54 $0.49 $0.49 $0.52 $0.57 $0.61 
$0.73 $0.70 $0.65 $0.61 

'16 '17 '18 '19 '20 '21 '22 '23 '24 '25

Energy (mm) Financials Open Interest Energy RPC Financials (mm)

Exchanges Tailwinds 

ICE has posted record performance and is well-situated to maintain similar growth if current conditions persist

Open Interest1 and Growth Drivers

Data & Connectivity Tailwinds

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

(3) CBOE Crude Oil Volatility Index: Tracks crude oil volatility

(4) Sources: ICE 10-K’s, Business Wire, Reuters, Finextra, Grand View Research

$148 
$127 $135 

$74 

Jan '21 Jan '22 Jan '23 Jan '24 Jan '25

MOVE2 Index Long-Run Mean: $93

Data and connectivity growth is externally driven mainly by growth in 
quantitative & algorithmic trading, increasing the need for faster, 
real-time data from ICE exchanges and space at ICE data centers

OVX3 Index Long-Run Mean: $35

75

56

42
49

54

$33 

Jan '21 Jan '22 Jan '23 Jan '24 Jan '25

$ as shown

Volatility Indexes

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

Algorithmic Trading Market Growth

$21.1 $23.5 $26.5 $29.9 $33.8 $38.1 $43.0 

2024 2025 2026 2027 2028 2029 2030

$ in billions
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Fixed Income & Data Services Tailwinds

14

FI Data Market 
Growth

Volatility Fuels 
Pricing Needs

Strength in Collateral Balances Despite Decreased Volatility

(1) Source(s): McKinsey Global Capital Markets Review (2023), Finextra, PR Newswire, BIS, ISDA, FRED

Outsourced Fixed Income Analytics & New Products 

Workflow 
Integration

General Tailwinds Shaping FIDS

$ in billions

52%
58%

63%
68%

72% 75% 78% 80% 82%

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

New Fixed Income Analytics Products

1) February 2025: Intraday Canadian Fixed 

Income Pricing with CanDeal DNA
2) June 2025: New Fixed Income Indices in 

partnership with STOXX
3) December 2025: Will launch US Treasury 

clearing services to compete with the DTCC 

and FICC

Total Financial Market Data Spending

$32.0 $33.2 $35.6 $37.3 $41.6 $44.3 

2019 2020 2021 2022 2023 2024

$ in billions

+3.8%
+7.2% +4.8%

+12.4% +6.4%

125 bps
115 bps

100 bps

$79.0 $82.1 $83.6 

70% 68% 70%

2023 2024 2025

Credit Spreads (bps)

CDS Collateral

% CDS Cleared

Increased CDS Collateral Interest

Interest rate volatility remains low, with the 

only spikes in credit in 2025 coming from 
“Liberation Day”

Despite this, margin deposits remain strong, 
and short-term rates (SOFR) are expected to 
increase in the long-run, increasing interest 

income
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Despite being a newer reporting segment, ICE mortgage tech will be supported by ideal housing market conditions

Mortgage Technology

Digitalization of the End-to-End Mortgage Process

Through digitization, ICE has solved two of the largest issues facing mortgage lenders in recent 
years: Increasing origination cost and decreasing Pull-Through rates1. Higher rates since 
2022 have decreased origination volume for mortgage lenders, while fixed costs remain stable. 
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

(1) Pull Through Rate: The ratio of applicants to closed loans

(2) Sources: Mortgage Bankers Association

Stable Originations and Home Prices

+35%
’21 - ’24 Origination 

Costs

-17%
’21 – ’23 Consumer 

Pull Through

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

MBA on Future Rates

“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 
rates between 6 and 6.5 percent.”

 – Mortgage Bankers Association 2025 

Annual Convention

Servicing Software Tailwinds

67%

33%

70%

30%

Purchase vs Refinancing 2025 - 2028

$14.3 $14.7 $15.1 $15.3 $15.4 

6.6% 6.4% 6.4% 6.3% 6.5%

2024 2025 2026 2027 2028

Outstanding Debt Mortgage Rates

$ in trillions

$1.7 
$2.0 $2.2 $2.2 $2.2 

$405 $415 $410 $403 $405 

2024 2025 2026 2027 2028

Originations ($ in trillions) Median Home Price ($ in thousands)
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Competitive Environment
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Top Energy Derivative

Brent Crude Futures

WTI Crude Futures

Nord Power Pool 
Futures

German Power 
Futures

Thermal Coal Futures

LNG SLi Futures

Sugar No.11 Futures

Corn Futures

Milling Wheat Futures

Rapeseed Futures

Soybean Futures

Iron Ore Futures

ICE is the most well-rounded in each of its different services than peers of the same criteria

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

$9.2 $9.6 $9.9 $11.8 $11.9

2021 2022 2023 2024 LTM 2025

ICE

Nasdaq

CME

Cboe

Revenue Among Competition

$ in billions

Recurring Revenue Among Competition

49% 51% 52% 52% 53%

2021 2022 2023 2024 LTM 2025

ICE

Nasdaq

CME

Cboe

#1 in Global Energy 
Derivatives

ICE traded approximately 850mm energy 
futures and options contracts in 2024

#1 in Carbon & Env. 
Markets

In 2024, ICE traded approximately 6B 
tons of carbon allowances and credits

#1 in U.S. Mortgage 
Technology

ICE Mortgage Tech powers over 50% of 
all U.S. mortgage applications

#1 in Fixed Income 
Evaluated Pricing

ICE provides over 2.9 million daily fixed 
income evaluations

Top 2 in ETF 
Listings

ICE has surpassed Nasdaq in new ETF 
listings since 2022 

Leadership in the Market
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IV. Investment Thesis
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Market Overreaction

ICE has dropped from ATH’s due to market overreactions regarding performance and acquisition integration

19.3% decline in 3 months

Jan Mar May Jul Sep Nov

Year-To-Date Trading History

Slower-Than-Expected 

Growth

Investors expected “blowout” 

performance in some exchange's 
subdivisions from increased 

volatility

2

ICE is still reporting increasing transaction 
volumes, and meeting analyst estimates

Mortgage Anti-Trust & 

Performance Concerns

Uncertainty around Mortgage 

Tech’s Anti-Trust status, M&A 
synergies, and housing market 

performance

1

No anti-trust alarms have been raised, and 
downside forecasts still reflect growth

Concerns of Lower-

For-Longer Volatility

Investors expected volatility levels 

to remain elevated at 2024 levels, 
but as shown in previous slides, 

that is not the case

3

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

(1) Sources: MarketWatch, ICE Mortgage Tech, ICE Investor Reports 18
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Volume-dependent 

transaction revenues

Increased Upside

Growing high-margin 

recurring revenues

+

Organic 

Growth

Organic 

Growth

Margin 

Structure

Organic 

Growth

Durable 

FCF

Deleveraged

Stability

Dividend 

Growth

ICE has a well-balanced business model sustaining growth, margin expansion & superior returns to shareholders

Exchanges 

outperformance in 

volatile markets

+

FI&DS and Mortgage 

Tech strength in calm 

markets

Minimal Downside

Diversified Business Model

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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Leveraged Growth with Disciplined Deleveraging 

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

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

Investment-grade ratings preserved through multiple acquisition cycles

Balance sheet Discipline

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 

Free Cash Flow Conversion

ICE focuses on category-defining, infrastructure-grade 
assets

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

Inorganic Growth

20
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Future of International Exchange

Rise of Prediction Markets

“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”

Market Expansion

Polymarket opens a new frontier for ICE:

Real-time Information Markets. Create’s a new 

asset class with global, retail, and institutional 

appeal

Technology Growth

Polymarket’s crypto architecture offers instant 

settlement and low-cost execution. ICE can 

overlay its compliance, clearing, and 

infrastructure standards on a fast-growing 

platform

Strategic Positioning

Gives ICE early ownership in a category likely 

to become mainstream fin. infrastructure. 

Builds optionality for future products tied to 

events, forecasting, and real-world outcomes

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

Energy Exchanges
Mortgage 

Tech
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V. Financials & Valuation
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$ in Millions Historical Expected Projected 25 - '32 CAGR

Dec '24 Dec '25E Dec '26P Dec '27P Dec '28P Dec '29P Dec '30P Dec '31P Dec '32P

Revenue 11,761.0$   12,505.0$    13,355.2$    13,901.5$    14,397.1$    14,864.9$    15,315.7$    15,753.2$    16,179.7$    4.1%

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 9,279.0$      9,869.5$      10,610.1$    11,054.2$    11,450.8$    11,820.6$    12,172.7$    12,510.0$    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 5,846.0$      6,455.5$      6,767.0$      7,053.9$      7,307.9$      7,543.1$      7,765.5$      7,976.9$      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%

23

Summary Financials

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 o f unexpected headwinds
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Enterprise Value ($m) EV / Sales EV / EBITDA EV / EBIT

ICE 103,856$                    8.8x 16.2x 21.3x

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

24

Public Comparables

Comparable Peer Group 

18.9x

22.0x

18.1x

27.8x

23.8x

20.1x 19.1x
20.9x

2018 2019 2020 2021 2022 2023 2024 2025

Historical Median EBITDA Multiples

EBITDA and Net Income Margin Comparison

54.2% 70.2%

36.1% 32.6%
55.7% 51.7%

3.0%

ICE CME Group NASDAQ Cboe Global Markets Tradeweb Markets Market Axess Miami International
Holdings

Peer Group Median: 51.7%

Peer Group Mean: 43.3%

26.6%

58.9%

19.9% 21.2%
31.6% 26.5%

0.1%

ICE CME Group NASDAQ Cboe Global Markets Tradeweb Markets Market Axess Miami International
Holdings

Peer Group Median: 26.5%

Peer Group Mean: 26.4%
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Exit Multiple

247.96$ 19.9x 20.4x 20.9x 21.4x 21.9x

7.67% 231.20$   236.28$   241.37$   246.45$   251.53$   

7.42% 234.34$   239.50$   244.66$   249.81$   254.97$   

7.17% 237.52$   242.76$   248.00$   253.24$   258.48$   

6.92% 240.77$   246.09$   251.41$   256.73$   262.05$   

6.67% 244.07$   249.48$   254.88$   260.29$   265.69$   

WACC

Growth Rate

187.59$ 1.50% 1.75% 2.00% 2.25% 2.50%

7.67% 156.30$   162.03$   168.27$   175.08$   182.54$   

7.42% 164.26$   170.58$   177.47$   185.04$   193.37$   

7.17% 172.92$   179.91$   187.57$   196.02$   205.37$   

6.92% 182.38$   190.15$   198.70$   208.17$   218.72$   

6.67% 192.76$   201.43$   211.02$   221.71$   233.67$   

WACC

25

Sensitivity Analyses

Commentary

Reflects moderately increased 

volatility across all reference indexes 

(VIX, MOVE, OVX, etc.)

1

Assumes RPC growth for different 

verticals in line with the strongest  

historic rates and price increases

2

DCF Upside Case

Financial Summary

Implied Share Price: $217.77 Implied Premium: 43.2%

$11.8 
$12.5 

$13.7 
$14.6 

$15.4 
$16.1 

$16.8 
$17.6 

$18.3 

$5.8 
$6.5 

$7.0 $7.4 $7.9 $8.2 $8.6 $9.0 $9.4 

$4.5 
$5.0 $5.3 $5.7 $6.0 $6.3 $6.6 $6.9 $7.2 

49.7%

51.6% 50.9% 51.1% 51.2% 51.2% 51.2% 51.2% 51.2%

2024 2025 2026 2027 2028 2029 2030 2031 2032

Revenue EBITDA UFCF EBITDA Margin

Projects optimistic growth in mortgage 

lending origination, ICE market share, 

and revenue per loan

3

Overall, 7-year revenue growth of 

46.2% compared to historical 5-year 

growth of 79.6%

4
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Exit Multiple

211.20$ 19.9x 20.4x 20.9x 21.4x 21.9x

7.67% 196.85$   201.20$   205.55$   209.90$   214.26$   

7.42% 199.53$   203.95$   208.37$   212.79$   217.21$   

7.17% 202.26$   206.75$   211.24$   215.73$   220.22$   

6.92% 205.04$   209.60$   214.16$   218.72$   223.28$   

6.67% 207.87$   212.50$   217.13$   221.76$   226.39$   

WACC

Growth Rate

159.50$ 1.50% 1.75% 2.00% 2.25% 2.50%

7.67% 132.66$   137.57$   142.91$   148.75$   155.14$   

7.42% 139.49$   144.91$   150.82$   157.30$   164.44$   

7.17% 146.93$   152.92$   159.49$   166.72$   174.73$   

6.92% 155.05$   161.71$   169.04$   177.15$   186.19$   

6.67% 163.96$   171.39$   179.61$   188.76$   199.01$   

WACC

$11.8 
$12.5 

$13.4 
$13.9 

$14.4 
$14.9 

$15.4 
$15.8 

$16.3 

$5.8 
$6.5 $6.8 $7.1 $7.3 $7.6 $7.8 $8.0 $8.2 

$4.5 
$5.0 $5.2 $5.4 $5.6 $5.8 $6.0 $6.1 $6.3 

49.7%

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

2024 2025 2026 2027 2028 2029 2030 2031 2032

Revenue EBITDA UFCF EBITDA Margin
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Sensitivity Analyses

Commentary

DCF Base Case

Financial Summary

Implied Share Price: $185.35 Implied Premium: 21.9%
Reflects historical volatility across all 

reference indexes (VIX, MOVE, OVX, 

etc.) including some customer growth

1

Assumes RPC growth for different 

verticals in line with historic rates and 

price increases

2

Projects stable/expected growth in 

mortgage lending origination, ICE 

market share, and revenue per loan

3

Overall, 7-year revenue growth of 

29.4% compared to historical 5-year 

growth of 79.6%

4
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Exit Multiple

181.58$ 19.9x 20.4x 20.9x 21.4x 21.9x

7.67% 169.16$   172.93$   176.69$   180.46$   184.22$   

7.42% 171.48$   175.31$   179.13$   182.96$   186.78$   

7.17% 173.85$   177.73$   181.61$   185.50$   189.38$   

6.92% 176.25$   180.20$   184.14$   188.08$   192.03$   

6.67% 178.70$   182.71$   186.71$   190.72$   194.72$   

WACC

Growth Rate

136.85$ 1.50% 1.75% 2.00% 2.25% 2.50%

7.67% 113.60$   117.85$   122.47$   127.51$   133.05$   

7.42% 119.52$   124.21$   129.32$   134.93$   141.11$   

7.17% 125.97$   131.15$   136.84$   143.10$   150.03$   

6.92% 133.02$   138.77$   145.12$   152.14$   159.95$   

6.67% 140.74$   147.17$   154.28$   162.20$   171.07$   

WACC
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Sensitivity Analyses

Commentary

DCF Downside Case

Financial Summary

Implied Share Price: $159.21 Implied Premium: 4.7%

$11.8 
$12.5 

$13.0 $13.3 $13.6 $13.8 $14.0 $14.1 $14.3 

$5.8 
$6.5 $6.6 $6.7 $6.9 $7.0 $7.0 $7.1 $7.2 

$4.5 
$5.0 $5.0 $5.2 $5.3 $5.3 $5.4 $5.4 $5.5 

49.7%
51.6%

50.6% 50.6% 50.6% 50.6% 50.5% 50.4% 50.3%

2024 2025 2026 2027 2028 2029 2030 2031 2032

Revenue EBITDA UFCF EBITDA Margin

Reflects limited/decreasing volatility 

across all reference indexes (VIX, 

MOVE, OVX, etc.)

1

Assumes minimal, zero, or negative 

RPC/revenue capture growth 

depending on segment specific trends

2

Projects pessimistic growth in 

mortgage lending origination, ICE 

market share, and revenue per loan

3

Overall, 7-year revenue growth of 

12.3% compared to historical 5-year 

growth of 79.6%

4
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Discounted Cash Flow

Downside

• Takes a conservative approach to transaction 

volumes / volatility, RPC / revenue capture 

growth, and mortgage technology growth

• 7.17% WACC, 2% growth rate, and 20.9x exit 

multiple; 12.26% revenue growth over 7 years
• Both Gordon Growth & EMM sensitized

Discounted Cash Flow Base

• Takes a more realistic approach to transaction 

volumes, RPC, and mortgage technology growth

• 7.17% WACC, 2% growth rate, and 20.9x exit 

multiple; 12.26% revenue growth over 7 years

• Both Gordon Growth & EMM sensitized

Discounted Cash Flow

Upside

• Takes an optimistic approach to tariff-induced 

market, interest rate, and commodity volatility

• 7.17% WACC, 2% growth rate, and 20.9x exit 

multiple; 12.26% revenue growth over 7 years

• Both Gordon Growth & EMM sensitized

Comparable Companies

• Comparable companies include CME Group, 

NASDAQ, CBOE Global Markets, Tradeweb 

Markets, MarketAxess, & Miami Int. Holdings

• Median EBITDA, EBIT, Sales, and PE multiples 

of 20.9x, 25.2x, 7.2x, & 28.8x respectively

Analyst Price Targets

• Analyst high and low-price targets based off 

TipRanks, MarketWatch, and Yahoo Finance 

• Average price target of ~$193

• Overwhelming “overweight” / “strong buy” ratings

52 Week Range
• Range of $142 - $189

• Low point in January 2025

• High point in August 2025

Football Field
F

in
a
n

c
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l 
A

n
a
ly

s
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R
e
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c
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Valuation Methodology Illustrative Price Per Share Methodology Commentary

$142 

$169 

$116 

$188 

$160 

$137 

$189 

$218 

$201 

$248 

$211 

$182 

Current Share Price: $152.071       |     Analyses Avg: $181.65 (19.4%)

(1) Current share price as of 11/14/2025
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Conclusion

29

We believe Intercontinental Exchange is an industry leader priced 

at an incredibly fair value, which presents an opportunity with 

limited downside risk and large upside potential

– UIG Financial Institutions Group
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VI. Appendix
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WACC Build
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DCF
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Current Revenue
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Future Revenue Build
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Current Operating Expenses
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Future Operating Expenses
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Cash Flow Statement



Financial Institutions Group

Cash Flow Statement
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Balance Sheet
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Balance Sheet
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M&G – Energy Futures & Growth
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M&G – Ag and Metals
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M&G – Financials
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M&G – Cash Equities
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M&G – Fixed Income & Data Services
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M&G – CDS Clear
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M&G – Mortgage Tech Revenue
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M&G – Mortgage Tech Revenue
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Comparable Companies Analysis
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Energy and 

commodity prices is 

going to be a big 

point. Volatility 

increases trading 

revenue but also the 

need for energy and 

ag futures to protect 

prices

Open Interest

Chart/graphic of key competitors 
and their corresponding 
exchanges, derivatives, 

commodities with regions as well 
(Honeywell example)

Mateo Guidance (Noah this is great tho)

Will focus on
1) overall volatility for whole segment
2) specifically energy deriv. Trends
3) trends for data & connectivity specifically
4) trends for fin. Deriv.

(overall + 3 biggest revenue drivers. Three divisions make up 
~75% of revenue for exchanges. WHY ARE THEY GOING TO MAKE 
MORE MONEY!)

Ideas: 
total trading volume charts with CAGR for each subsegment
chart of  ICE's market share in each subsegment
Rate per contract or revenue capture increasing for xyz reason
chart: volatility (x axis) and ICE trading volume (y axis)
increased need for data cuz increased quant trading
Open interest chart (how many derivatives are still being held, 
NEEDS TO BE HIGH)

FIND MANAGEMENT QUOTES OR 10-K INFORMATION FOR THESE 
IF POSSIBLE
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VII. Graveyard
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Conclusion of Thesis– Can be taken out 
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Energy and 

commodity prices is 

going to be a big 

point. Volatility 

increases trading 

revenue but also the 

need for energy and 

ag futures to protect 

prices

Global Commodities & Derivatives (Energy)

Volatile energy markets are fueling record demand for ICE’s energy derivatives and clearing services

• Volatility Remains Elevated: Geopolitical instability, OPEC+ supply actions, and 
weather-driven demand shifts continue to drive price swings across oil, gas, and 
power markets

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

• Carbon Markets Gaining Scale: Emissions trading systems like the EU ETS and UK 
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 
phaseouts are increasing risk exposure and driving persistent hedging demand from 
corporates and financial players

• 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

Global Energy Trends
Chart/graphic of key competitors 

and their corresponding 
exchanges, derivatives, 

commodities with regions as well 
(Honeywell example)

Mateo Guidance (Noah this is 
great tho)

Will focus on
1) overall volatility for whole segment
2) specifically energy deriv. Trends
3) trends for data & connectivity specifically
4) trends for fin. Deriv.

(overall + 3 biggest revenue drivers. Three 
divisions make up ~75% of revenue for 
exchanges. WHY ARE THEY GOING TO MAKE 
MORE MONEY!)

Ideas: 
total trading volume charts with CAGR for each 
subsegment
chart of  ICE's market share in each subsegment
Rate per contract or revenue capture increasing 
for xyz reason
chart: volatility (x axis) and ICE trading volume (y 
axis)
increased need for data cuz increased quant 
trading
Open interest chart (how many derivatives are 
still being held, NEEDS TO BE HIGH)

FIND MANAGEMENT QUOTES OR 10-K 
INFORMATION FOR THESE IF POSSIBLE

Top Energy Derivative Top Ag/Commodity

Brent Crude Futures

WTI Crude Futures

Nord Power Pool 
Futures

German Power 
Futures

Thermal Coal Futures

LNG SLi Futures

Sugar No.11 Futures

Corn Futures

Milling Wheat Futures

Rapeseed Futures

Soybean Futures

Iron Ore Futures

Mapped Derivatives

0
200,000
400,000
600,000
800,000
1,000,000
1,200,000
1,400,000

$55

$60

$65

$70

$75

$80

$85

CVol Last

Price of ICE Brent Crude vs. Trading Volatility

4000

4120
4280

4430
4580

4750

2.0%

2.2%

2.4%

2.6%

2.8%

3.0%

3.2%

3.4%

3.6%

3.8%

4.0%

3600
3800
4000
4200
4400
4600
4800
5000

Oil Industry Revenue ($B)

Oil Industry Rev. % Change

Oil Market Trends

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
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Exchanges

FI & DS

Mortgage Tech

Downside Protection

54

ICE is diversified so if one segment Is doing poorly 

another keeps it afloat, sometimes they pull in opposite 

directions (volatility is good for exchanges but bad for 

interest rates and mortgage originations?, Interest rate 

spike so less mortgages but it also means more fixed 

income trading and less refinancings.

Exchanges

Fixed Income & Data

Mortgage Technology

Black Knight increased subscription revenue by ~30% to 

60-70% of total segement.  

Over ~ 90% due to the subscription model under annual or 

multi-year contracts 

ICE’s subdivisions pull in different directions in distinct macroeconomic conditions, providing built in downside 

protection, and decreasing the chances of a year without growth 

Division Volatile Neutral Calm
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Downside Protection

55

ICE is diversified so if one segment Is doing poorly 

another keeps it afloat, sometimes they pull in opposite 

directions (volatility is good for exchanges but bad for 

interest rates and mortgage originations?, Interest rate 

spike so less mortgages but it also means more fixed 

income trading and less refinancings.

Exchanges

Fixed Income & Data

Mortgage Technology

Black Knight increased subscription revenue by ~30% to 

60-70% of total segement.  

Over ~ 90% due to the subscription model under annual or 

multi-year contracts 

ICE’s subdivisions pull in different directions in distinct macroeconomic conditions, providing built in downside 

protection, and decreasing the chances of a year without growth 

Volatile Markets
Calm Markets

Exchanges

Mortgage Tech Mortgage Tech

Exchanges
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Energy and 

commodity prices is 

going to be a big 

point. Volatility 

increases trading 

revenue but also the 

need for energy and 

ag futures to protect 

prices

Global Commodities & Derivatives (Energy)

Volatile energy markets are fueling record demand for ICE’s energy derivatives and clearing services

• Volatility Remains Elevated: Geopolitical instability, OPEC+ supply actions, and 
weather-driven demand shifts continue to drive price swings across oil, gas, and 
power markets

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

• Carbon Markets Gaining Scale: Emissions trading systems like the EU ETS and UK 
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 
phaseouts are increasing risk exposure and driving persistent hedging demand from 
corporates and financial players

• 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

Chart/graphic of key competitors 
and their corresponding 
exchanges, derivatives, 

commodities with regions as well 
(Honeywell example)

Mateo Guidance (Noah this is 
great tho)

Will focus on
1) overall volatility for whole segment
2) specifically energy deriv. Trends
3) trends for data & connectivity specifically
4) trends for fin. Deriv.

(overall + 3 biggest revenue drivers. Three 
divisions make up ~75% of revenue for 
exchanges. WHY ARE THEY GOING TO MAKE 
MORE MONEY!)

Ideas: 
total trading volume charts with CAGR for each 
subsegment
chart of  ICE's market share in each subsegment
Rate per contract or revenue capture increasing 
for xyz reason
chart: volatility (x axis) and ICE trading volume (y 
axis)
increased need for data cuz increased quant 
trading
Open interest chart (how many derivatives are 
still being held, NEEDS TO BE HIGH)

FIND MANAGEMENT QUOTES OR 10-K 
INFORMATION FOR THESE IF POSSIBLE
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2.0%
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4.0%
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3800
4000
4200
4400
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4800
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Oil Industry Revenue ($B)

Oil Industry Rev. % Change

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 leads to greater hedging 
demand = ICE monetizes through 
energy contracts

Oil Market Growth & Tailwinds

$ in billions
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Mortgage Technology

57

Mention somewhere that Black knight is helping 

mortgage tech be more stable and less reliant on 

origination for revenues

Mateo Guidance

Will focus on
1) Origination growth cuz interest rates prob coming down
2) Servicing software

Orig:
1) Rates chart maybe with different lines showing different scenarios and 

implications for mortgage originations (remember this adds to servicing software 
recurring revenue

• Rates on the 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; Refi from ~$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.

• 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-
capable vendor platforms, supporting ICE’s servicing and data technology 
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.

Origination Growth & 
Lower Rates

Servicing Software & 
Digitization

Summary of key points
Or

Revenue Mix 
Transformation (Pre- vs 
Post Black Knight) chart

   Origination Volume vs 30-Year Mortgage Rate Segment Mix & Total Revenue



Financial Institutions Group 58

Volume-dependent 

transaction revenues

Higher leverage 

post–Black Knight

+

Growing high-margin 

recurring revenues

+

+

Organic 

Growth

Organic 

Growth

Margin 

Structure

Organic 

Growth

Durable 

FCF

Deleveraged

Stability

Dividend 

Growth

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

downside risk, and massive upside potential from more volatile segments

ICE has a well-balanced business model sustaining growth, margin expansion & superior returns to shareholders

Fragmented 

Mortgage Technology 

Stack

+

Integrated end-to-end 

mortgage & data rails

Disciplined 

deleveraging & BS 

strength

Diversified Business Model
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Impact of Tariffs

59
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