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

This presentation is being made available to certain authorised recipients for their general information only. 
While SGX and its affiliates have taken reasonable care to ensure the accuracy and completeness of the information provided in this presentation, they will not be liable for any loss or damage of any kind 
(whether direct, indirect or consequential losses or other economic loss of any kind) suffered due to any omission, error, inaccuracy, incompleteness, or otherwise, any reliance on such information. Neither 
SGX nor any of its affiliates shall be liable for the content of information provided by or quoted from third parties. Examples provided are for illustrative purposes only. The information in this presentation is 
subject to change without notice.
Any recirculation, transmission or distribution of this presentation or any part thereof by any third party requires the prior written permission of SGX. SGX and its affiliates disclaim all responsibility and 
liability arising in connection with any unauthorised recirculation, transmission or distribution of this presentation or any part thereof. 

© Singapore Exchange Limited
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FY2024

Financial Highlights and Performance
Ng Yao Loong, Chief Financial Officer
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Group Revenue & Expenses1

FY2024 Highlights
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▪ Stable growth in revenue and earnings

Group NPAT2 Group Margins (%)

1,194 

589 

1,232 

604 

Revenue Adj. Expenses

FY2023 FY2024

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

571 503
598 526

Reported Adjusted

FY2023 FY2024

2

3.1%

2.5%

4.7% 4.5%

50.7
42.1

51.0 42.7

Adj Op. Profit Margin Adj. NPAT Margin

FY2023 FY2024

0.3% pts
0.6% pts

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



Derivatives1 (+$12M)

Revenue growth driven by Currencies and Commodities

6

1 Derivatives revenue includes Equities Derivatives, Currencies and Commodities futures and options trading and clearing revenue and associated treasury income. 
2 Fixed Income Listing revenue and total Equities – Cash revenue.

707 657

160 240

152
206

Commodities

IRFX

EQD

1,019
1,103

FY2023  FY2024

DAV (‘000)

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

OTC FX (+$16M)

Headline ADV 
(US$B)

FY2023      FY2024

▪ Currencies and Commodities revenue grew 23.0%

Capital Raising / Cash Equity (-$7M)2

SDAV ($’B)

1.10 1.06

FY2023     FY2024

76

111



598

526

-102 -6

+20
+16

Reported NPAT FV gains (net) Writeback of forward
liability (SB)

Impairment Others Adjusted NPAT

NPAT includes non-cash adjustments from investments

7

1 Comprises (i) FV gains on investment in 7RIDGE Fund, a closed-end fund managed by 7RIDGE, that acquired global trading software provider Trading Technologies; (ii) gains on changes in interest in  
  Marketnode and CIX following new capital injection; and (iii) FV losses on investment in Freightos.
2 Also includes associated income tax adjustments, loss on fixed asset write-off and amortisation of purchased intangible assets.

2

▪ Bondpro

▪ Scientific Beta 
purchased 
intangible assets

1

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

▪ One-time 
provision to fund 
initiatives 
targeted at 
improving 
vibrancy of the 
Securities 
Market



1,194 1,232

+59 -27
-7 +13

FY2023 Fixed Income,
Currencies &
Commodities

Equities -
Derivatives

Equities -
Cash

Platform and
Others

FY2024

FY2024 Revenue up 3.1% to $1,232M 
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▪ Average fee per contract for Equity, Currency and Commodity derivatives was marginally lower at $1.54 (vs. 
$1.56 pro-forma average fee per contract1 in FY2023)

▪ Commodities volumes 
increased 50.2% to 
61.5M contracts, mainly 
due to iron ore 
derivatives

▪ OTC FX headline ADV 
increased 46.6% to 
US$111.1B

▪ Total securities 
traded value 
declined 4.2% to 
$263.7B

▪ Lower T&C Revenue 
driven by 7.7% decline 
in EQD volumes

▪ Excluding GIFT Nifty, 
EQD trading and 
clearing revenue 
increased 0.5% 

▪ Increased number of 
co-location and 
market data 
subscribers

▪ Re-pricing of market 
data and connectivity 
services

Equities

Note: All figures in $ millions unless otherwise stated and may be subject to rounding1 Under the fee arrangement with NSE that commenced 1 July 2023, royalties expense for GIFT Nifty 
  no longer applies; and the fees payable to NSE is netted-off against Equities – Derivatives T&C 
  revenue. FY2023 average fee has been adjusted on this basis for a like-for-like comparison.



0.96

1.16

2H FY2024 vs 1H FY2024 Revenue up 8.0%
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▪ Sustained momentum across most business lines

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

1H FY24          2H FY24  

Derivatives Cash Equities

223
257

190

222

625 691

Commodities

IRFX

EQD

1,038

1,170

1H FY24  2H FY24

DAV (‘000) SDAV ($’B)

OTC FX

100

123
Headline ADV 

($’B)

1H FY24            2H FY24  



Net Revenue from FY2025
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▪ From FY2025, transaction-based expenses, i.e. processing and royalties, will be moved from expenses to be  
netted-off against revenue

▪ Better reflection of the underlying economics of our transaction-based businesses, and consistent with the 
practices of global peers

~15%

▪ P&R (royalties 
and cash 
incentives) 
netted-off 
against T&C 
Revenue

$1.54
$1.31

- $0.23

FY2024 FY2024 Pro-forma

Income Statement – Group
FY2024
$’000

Operating revenue 1,231,675

Fixed Income, Currencies and Commodities 322,497

Equities – Cash 334,937

Equities – Derivatives 334,045

Platform and Others 240,196

Less: Transaction-based expenses1 69,647

Operating revenue less transaction-based expenses (Net 
Revenue)

1,162,028

1 Breakdown to the revenue categories will be disclosed in section on operating segments.
 

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

Average derivatives trading and clearing fee per contract



FY23 Adjusted Staff costs Technology Processing &
Royalties

Others FY24 Adjusted Amortisation of
purchased
intangibles

Other one-off
adjustments

FY24 Reported

1 Adjusted figures presented are non-SFRS (I) measures. Please refer to Section 8 of our financial results for reconciliations between the adjusted and their equivalent measures. Adjusted expenses 
exclude amortisation of purchased intangibles, acquisition-related expenses and other one-off costs.

FY2024 Total Adjusted Expenses up 2.5% to $604M 

▪ Lower expense growth

Note: All figures in $ millions unless otherwise stated and may be subject to rounding
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+16 -1+3 -3

+9

589

625

▪ Merit 
increment

▪ Increased
headcount

▪ Higher system 
maintenance 
costs for OTC FX 
and EMC

▪ Absence of Nifty 
royalties under 
GIFT Connect 
partnership, 
partially offset 
by increase in 
iron ore 
royalties

▪ One-time 
provision to 
fund 
initiatives 
targeted at 
improving 
vibrancy of 
the Securities 
Market

1

604

+12



Expense and capex guidance

66

70 - 75

FY2025 Capital Expenditure
($’M)

FY2024 FY2025 Guidance

FY2025 Total Expenses1

($’M)

5472

FY2024 FY2025 Guidance

2-4% growth

1

▪ Expense increase of 2-4%1 in FY2025, and in the low to-mid single digit % range in the medium term

▪ Capital expenditure of $70-75M in FY2025, and expected to further increase in the medium term due to 
technology modernization

12

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

1 Excluding transaction-based expenses.
2 Expenses less one-time provision to be channeled to industry partners for Securities Market initiatives, and processing and royalties.



Strong balance sheet with healthy leverage ratios
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▪ Lower absolute debt level as we partially paid down debt in our most recent refinancing exercise

1 Gross debt refers to borrowings of SGX Group.
2 Defined as Gross Debt plus lease liabilities, divided by EBITDA for last 12 months.
3 Defined as EBITDA net of rental expenses, divided by interest (which includes both cash and non-cash expenses).

Gross Debt (S$’M)1

692
643

FY2023 FY2024

Leverage Ratio2 

1.1x 1.0x

FY2023 FY2024

Interest Coverage Ratio3

110x

77x

FY2023 FY2024

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



Proposed final quarterly dividend of 9.0 cents per share

1 Subject to earnings growth.
2 Adjusted figures presented are non-SFRS (I) measures. Please refer to Section 8 of our financial results for reconciliations between the adjusted and their equivalent measures.
3 4Q FY2024 dividend per share is subject to approval by shareholders at our AGM on 10 October 2024.

▪ In line with our target of growing dividend per share at a mid-single digit % CAGR in the medium-term1

14

8.5

9.0

4Q FY2024

47.1 49.2

FY2023 FY2024

EPS Growth Dividend Growth

Adjusted EPS2

(cents)
Quarterly Dividend per share 

(cents)

5.9%
34.4%

Per quarter
1Q to 3Q FY2024

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



Business Update

Loh Boon Chye, Chief Executive Officer
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Our multi-asset strategy has grown and diversified our revenue 
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FICC Equities - Cash Equities - Derivatives Platform and Others

FY2016

Revenue: S$818 million

Reported Net Profit: S$349 million

26%

27%

27%

20% FY2024

Revenue: S$1,232 million

Adjusted Net Profit: S$526 million

Opportunities
in Currencies & Commodities

Resilience
of the Equities businesses

Well-positioned
for continued growth



SGX FX: Growing strategic importance 
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59 
71 76 

111 

FY2021 FY2022 FY2023 FY2024

OTC FX ADV (US$’B)

Achieved target ADV of US$100B earlier

▪ Acquire new clients across Europe and Asia 
Pacific

Target to contribute mid-to-high single digit % 
of Group EBITDA in the medium term

47% growth in OTC FX ADV to US$111B36% growth in FX Futures volume

Target: US$100B

▪ ADV across the FX franchise has doubled over the past 3 years

Total OI grew 76% to US$27.6B 

▪ Predominant venue for trading international RMB 
and INR futures

▪ Growing volumes in other key Asian currencies

150
204

16
28

FY2023 FY2024
FY2023 FY2024

Average Daily Volume
(No. of contracts ’000) 

Notional OI (US$’B)

FX Futures



Global leadership in flagship contracts; Healthy growth across entire suite
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Robust and sustained growth in Commodities  

50% growth in Commodities volume
More than doubled from FY21

Iron Ore
Volumes grew 52% to 54.5M contracts

Strong volume growth 
across US/ Europe

Proportion of screen trading 
tripled since FY21

FFA
Volumes grew 23% to 2.5M contracts

World’s largest dry FFA 
venue  

Source of independent 
maritime market data 

Dairy
Volumes grew 31% to 640K contracts

Annual growth of >30% for 
volume and OI since launch

OI increased 74% to 160K 
contracts

Rubber
Volumes grew 62% to 3.4M contracts

Global pricing benchmark 
for natural rubber

Stronger market 
fundamentals

▪ Global leader in seaborne iron ore; Record volumes across suite of products
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1 Source: International Monetary Fund

▪ Asia’s 2024 growth forecast has been revised 
upwards1

▪ Growth of emerging markets: China and India 
would make up nearly half of global growth in 
20241

▪ Rising appeal of Southeast Asia

▪ AI / semiconductor thematic

▪ Changing monetary policies and elections-led 
volatility

Anchoring foothold as the venue-of-choice for Asia access

▪ Introduced short-term interest rate futures 
linked to TONA and SORA 

▪ Healthy pipeline of DRs on the Thailand-
Singapore DR linkage 

▪ Launched first Active ETF

▪ Expanding suite of Structured Certs to 
include other underlying markets 

Facilitating access to key Asian economies Enhancing product suite



Singapore-China ETF product links
Cross-border collaboration with SSE and SZE

Equity derivatives
Resurgence of market interest captured across A50 and H50 contracts 
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We are the key international gateway to China
▪ Enabling global investors to gain exposure across different sectors powering China’s growth

Commodities
Unique ferrous and freight offering

USD/CNH Futures 
Leading market position in international RMB futures

▪ OI for SGX FTSE China A50 futures hit 18-month 
high of 989K lots

▪ Robust growth in volumes for SGX FTSE China 
H50 futures

▪ Strong growth across both volumes and OI

▪ Successful listing of 7 ETFs across 9 different issuers

▪ Steady growth in AUM across both SGX-listed and China-
listed ETFs

▪ Iron ore and freight are extremely relevant as 
proxies of global growth

79
124

13
21

FY2023 FY2024

Average Daily Volume
(No. of contracts ’000) 

Notional OI (US$’B)



India SSFs
Access to highly capitalised and liquid India stocks  

GIFT Nifty
On track to achieve pre-migration volumes by Jun 25
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Riding on the rise of India 

▪ Notional OI hit a record high of US$1.3B in Jun 24

Average Daily Volume
(No. of contracts)

Notional OI (US$’M)

▪ Notional OI doubled from FY23 
▪ Significant uptick in 2H volumes

8,647 9,761 9,887 11,093 

713 785 881 
1,065 

1Q FY24 2Q FY24 3Q FY24 4Q FY24

▪ Providing global investors with a comprehensive Indian portfolio management suite

1 Comparing 28 June 2024 against 30 June 2023.

▪ Continue to deepen collaboration with ecosystem 
partners in GIFT City

196
271

8

13

Notional OI (US$’B)

OI (No. of contracts ‘000)

30 June 2023 28 June 2024

INR/USD Futures
Among the top 10 traded listed FX futures globally



Positioning for growth

22

Enhance growth opportunities in FX franchise by scaling client acquisition across Europe 
and Asia Pacific 

Realise synergies between ferrous and freight offering to drive next phase of growth for 
Commodities

Enhance connectivity across ASEAN through closer regional partnerships

Whole-of-ecosystem approach to strengthen equities market development in Singapore

▪ We aim to grow Group revenue (excluding treasury income) between 6-8% CAGR in the medium term



Questions and Answers

Loh Boon Chye, Chief Executive Officer

Michael Syn, President, Head of Global Markets

Ng Yao Loong, Chief Financial Officer

Lee Beng Hong, Head of Wholesale Markets & Platforms

Pol De Win, Head of Global Sales & Origination
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Thank you

This material is not intended for distribution to, or for use by or to be acted on by any person or entity located in any jurisdiction where such distribution, use or action would be contrary to applicable 
laws or regulations or would subject Singapore Exchange Limited (“SGX”) and/or its affiliates (collectively with SGX, the “SGX Group Companies”) to any registration or licensing requirement. This 
material is not an offer or solicitation to buy or sell, nor financial advice or recommendation for any investment product. This material has been published for general circulation only. It does not 
address the specific investment objectives, financial situation or particular needs of any person. Advice should be sought from a financial adviser regarding the suitability of any investment product 
before investing or adopting any investment strategies. Use of and/or reliance on this material is entirely at the reader’s own risk. Investment products are subject to significant investment risks, 
including the possible loss of the principal amount invested. Past performance of investment products is not indicative of their future performance. Any forecast, prediction or projection in this material 
is not necessarily indicative of the future or likely performance of the product. Examples (if any) provided are for illustrative purposes only. While each of the SGX Group Companies have taken 
reasonable care to ensure the accuracy and completeness of the information provided, each of the SGX Group Companies disclaims any and all guarantees, representations and warranties, expressed 
or implied, in relation to this material and shall not be responsible or liable (whether under contract, tort (including negligence) or otherwise) for any loss or damage of any kind (whether direct, indirect 
or consequential losses or other economic loss of any kind, including without limitation loss of profit, loss of reputation and loss of opportunity) suffered or incurred by any person due to any omission, 
error, inaccuracy, incompleteness, or otherwise, any reliance on such information, or arising from and/or in connection with this material. The information in this material may have been obtained via 
third party sources and which have not been independently verified by any SGX Group Company. No SGX Group Company endorses or shall be liable for the content of information provided by third 
parties (if any). The SGX Group Companies may deal in investment products in the usual course of their business, and may be on the opposite side of any trades. Each of SGX, Singapore Exchange 
Securities Trading Limited and Singapore Exchange Bond Trading Pte. Ltd. is an exempt financial adviser under the Financial Advisers Act 2001. The information in this material is subject to change 
without notice. This material shall not be reproduced, republished, uploaded, linked, posted, transmitted, adapted, copied, translated, modified, edited or otherwise displayed or distributed in any 
manner without SGX’s prior written consent. Please note that the general disclaimers and jurisdiction specific disclaimers found on SGX’s website at https://www.sgx.com/terms-use are also 
incorporated into and applicable to this material. © Singapore Exchange Limited
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