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Trading behavior during balancing

Case 1 — Best gquotes intended for balancing traded ahead of GTS then re-submitted
deeper in the order book

Event description:

GTS broadcasts the requested buy volume, 10 and 5 minutes before GTS market order

Some parties submit their offers in response to GTS, 5 seconds before GTS market order
Market depth price range is EUR 60.00 to EUR 890.00 with a volume totaling 28% of the volume
requested by GTS

Party A trades the best offer at EUR 60.00, 5 seconds before GTS market order
Market depth price range is EUR 120.00 to EUR 890.00 with a volume totaling 16% of the volume
requested by GTS

Party A submits a offer at EUR 497.00, 2 seconds before GTS market order
Market depth price range is EUR 120.00 to EUR 890.00 with a volume totaling 113% of the
volume requested by GTS

GTS buys the intended volume at an avg. price of EUR 545.53 instead of EUR 497.00

Market depth price range is EUR 80.00 to 890.00 with a volume totaling 119% of the volume
requested by GTS
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Trading behavior during balancing

Case 2 — Short lead time prior to GTS order limiting price discovery between market parties

28 February 2018 m Orders traded by GTS ~ mVolume traded by GTS
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Legal Disclaimer

© 2020 Intercontinental Exchange, Inc. The information and materials contained in this document - including text, graphics, links or other items -
are provided "as is" and "as available." ICE and its subsidiaries do not warrant the accuracy, adequacy or completeness of this information and
materials and expressly disclaims liability for errors or omissions in this information and materials. This document is provided for information
purposes only and in no way constitutes investment advice or a solicitation to purchase investments or market data or otherwise engage in any
investment activity. No warranty of any kind, implied, express or statutory, is given in conjunction with the information and materials. The
information in this document is liable to change and ICE undertakes no duty to update such information. You should not rely on any information
contained in this document without first checking that it is correct and up to date. The content of this document is proprietary to ICE in every
respect and is protected by copyright. No part of this material may be copied, photocopied or duplicated in any form by any means or
redistributed without the prior written consent of ICE. All third party trademarks are owned by their respective owners and are used with
permission.

Trademarks of ICE and/or its affiliates include Intercontinental Exchange, ICE, ICE block design, NYSE and New York Stock
Exchange. Information regarding additional trademarks and intellectual property rights of Intercontinental Exchange, Inc. and/or its affiliates is
located at www.intercontinentalexchange.com/terms-of-use.

Safe Harbor Statement under the Private Securities Litigation Reform Act of 1995 - Statements in this presentation regarding ICE's business that
are not historical facts are "forward-looking statements" that involve risks and uncertainties. For a discussion of additional risks and uncertainties,
which could cause actual results to differ from those contained in the forward-looking statements, see ICE's Securities and Exchange
Commission (SEC) filings, including, but not limited to, the risk factors in Intercontinental Exchange, Inc.’s Annual Report on Form 10-K for the
year ended December 31, 2018, as filed with the SEC on February 07, 2019.
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