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CAUTIONARY STATEMENT REGARDING FORWARD LOOKING STATEMENTS

This presentation may contain ñforward-looking statementsò made pursuant to the safe harbor provisions of the Private SecuritiesLitigation Reform Act of 1995. Statements 

regarding ICEôs business that are not historical facts are forward-looking statements that involve risks, uncertainties and assumptions that are difficult to predict. Although we 

believe the expectations reflected in these forward-looking statements are reasonable, these statements are not guarantees of future results, performance, levels of activity or 

achievements, and actual results may differ materially from what is expressed or implied in any forward-looking statement. The factors that might affect our performance 

include, but are not limited to: conditions in global financial markets, the economy and political and social conditions; changes in domestic and foreign laws, regulations, rules 

or government policy with respect to financial markets, or our businesses generally, including increased regulatory scrutiny or enforcement actions and our ability to comply 

with these requirements; volatility in our markets; our business environment and industry trends; the success of our clearing houses and our ability to minimize the risks 

associated with operating multiple clearing houses in multiple jurisdictions; the success of our equity exchanges and their compliance with regulatory and oversight 

responsibilities; the resilience of our electronic platforms and soundness of our business continuity and disaster recovery plans; continued high renewal rates of subscription-

based data revenues; our ability to identify and effectively pursue acquisitions and strategic alliances and successfully integrate the companies we have acquired or acquire in 

the future; our ability to effectively maintain our growth; performance and reliability of our technology and the technology of our third party service providers; our ability to 

ensure that the technology we utilize is not vulnerable to security risks, hacking and cyber-attacks; our ability to identify trends and adjust our business to respond to such 

trends; the accuracy of our estimates and expectations; our belief that cash flows from operations will be sufficient to service our current levels of debt and fund our working 

capital needs and capital expenditures for the foreseeable future; our ability to maintain existing customers and attract new customers and offer new products; our ability to 

attract and retain our key talent; our ability to protect our intellectual property rights, including the costs associated with such protection, and our ability to operate our business 

without violating the intellectual property rights of others; and potential adverse results of litigation and regulatory actions and proceedings. For a discussion of such risks and 

uncertainties, which could cause actual results to differ from those contained in the forward-looking statements, see ICEôs Securities and Exchange Commission (SEC) filings, 

including, but not limited to ICEôs most recent Annual Report on Form 10-K for the year ended December 31, 2016, as filed with the SEC on February 7, 2017. These filings 

are available in the Investors section of our website. We caution you not to place undue reliance on these forward-looking statements. Any forward-looking statement speaks 

only as of the date on which such statement is made, and we undertake no obligation to update any forward-looking statement or statements to reflect events or 

circumstances after the date on which such statement is made or to reflect the occurrence of an unanticipated event. New factors emerge from time to time, and it is not 

possible for management to predict all factors that may affect our business and prospects. Further, management cannot assess the impact of each factor on the business or 

the extent to which any factor, or combination of factors, may cause actual results to differ materially from those contained in any forward-looking statements.

GAAP AND NON-GAAP RESULTS

This presentation includes non-GAAP measures that exclude certain items we do not consider reflective of our cash operations and core business performance. We believe 

that the presentation of these non-GAAP measures provides investors with greater transparency and supplemental data relating to our financial condition and results of 

operations. These adjusted non-GAAP measures should be considered in context with our GAAP results. A reconciliation of Adjusted Net Income from Continuing Operations, 

Adjusted Earnings Per Share from Continuing Operations, Adjusted Operating Income, Adjusted Operating Margin and Adjusted Operating Expenses to the equivalent GAAP 

measure and an explanation of why we deem these non-GAAP measures meaningful appears in our Form 10-K and in the appendix to this presentation. The reconciliation of 

Adjusted Effective Tax Rate and Adjusted Debt-to-EBITDA to the equivalent GAAP results appear in the appendix to this presentation. Our Form 10-K, earnings press release 

and this presentation are available in the Investors and Media section of our website at www.theice.com. 

EXPLANATORY NOTES

All net revenue figures represent revenues less transaction based expenses for periods shown. All earnings per share figures represent diluted weighted average share count 

on continuing earnings.

Forward-Looking Statement and Legends
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Record Results Continue with Best Year in ICE's History

Å Eleventh consecutive year of record revenues and adjusted earnings

Å Achieved 2016 financial & operational objectives, identified additional $25 - $30MM of synergies

Å Recurring revenues 53% of total, up from 9% five years ago

Å Significant progress on integration and data growth strategy 

Å Disciplined capital allocation for organic & strategic investments, de-leveraging and capital return 

(1) 2015 figures reflect pro forma results which include Interactive Data Corporation and Trayport as if we had owned them during that period. 2015 pro forma results by quarter are 

available in the Investor Relations section of our website.

(2) Net revenues in constant currency are calculated holding both the pound sterling and euro at the average exchange rate from 2015.

Adjusted figures represent non-GAAP measures. Please refer to slides in the appendix for reconciliations to the equivalent GAAP measures. 

INCOME STATEMENT HIGHLIGHTS                                                      
(in millions except per share amounts and percentages) FY16

FY15      
Pro-forma(1) % Chg

Net Revenues $4,499 $4,311 4%

Net Revenues in Constant Currency(2) 6%

Adj. Operating Expenses $1,947 $2,012 (3)%

Adj. Operating Margin 57% 53% +4pts

Adj. Diluted EPS $2.78 $2.51 11%

FY16 FY15

Operating Cash Flow $2,149 $1,311 64%

Annual Dividend $409 $331 24%
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Fourth Quarter 2016 Performance

(1) 4Q15 figures reflect pro forma results which include Interactive Data Corporation and Trayport as if we had owned them during that period. 2015 pro forma results by quarter are 

available in the Investor Relations section of our website.

(2) Net revenues in constant currency are calculated holding both the pound sterling and euro at the average exchange rate from 4Q15.

Adjusted figures represent non-GAAP measures. Please refer to slides in the appendix for reconciliations to the equivalent GAAP measures. 

INCOME STATEMENT HIGHLIGHTS                                                      
(in millions except per share amounts and percentages) 4Q16

4Q15     
Pro-forma(1) % Chg

Net Revenues $1,138 $1,086 5%

Net Revenues in Constant Currency(2) 7%

Adj. Operating Expenses $493 $507 (3)%

Adj. Operating Income $645 $579 12%

Adj. Operating Margin 57% 53% +4pts

Adj. Tax Rate 30% 29% +1pt

Adj. Net Income Attributable to ICE $428 $383 12%

Adj. Diluted EPS $0.71 $0.64 11%
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$ (in millions) 4Q16
4Q15  Pro 
Forma(1) % Chg

Const(2)

Curr

Revenue:

Pricing and Analytics $234 $206 14% 16%

Desktops and Connectivity 149 144 3% 7%

Exchange Data 132 118 12% 12%

Data SubTotal 515 468 10% 12%

Listings 105 102 3% 3%

Total Revenue $620 $570 9% 11%

Adj. Operating  Expenses $299 $298 flat

Adj. Operating Margin 52% 48% +4pts

Fourth Quarter 2016 Data & Listings Results 
ǐ Data & Listings revenue +11% y/y in constant currency(1)(2) 

ǐ +6% y/y in constant currency(2) excluding S&P businesses acquired in 4Q16

ǐ Adj. op. margin +4 points to 52%; best in class margin profile 

ǐ Recurring revenue reached 54% of consolidated revenues

(1) 4Q15 figures reflect pro forma results which include Interactive Data Corporation and Trayport as if we had owned them during that period. 2015 pro forma results by quarter are 

available in the Investor Relations section of our website.

(2) Net revenues in constant currency are calculated holding both the pound sterling and euro at the average exchange rate from 4Q15.

Adjusted figures represent non-GAAP measures. Please refer to slides in the appendix for reconciliations to the equivalent GAAP measures. 

$275

$941

$374 

$186 

$171 $620MM

+11% y/y(1)(2)
38%

17%

21%

24%
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Fourth Quarter 2016 Trading & Clearing Results

ǐ Trading & Clearing revenue +3% y/y in constant currency(2)

ǐ Energy rev. +9% y/y; financials -16% y/y due largely to currency; 

ǐ Total ADV +10%, energy +12%, EU interest rates +9% y/y

ǐ Adj. op. margin +4 points due to continued expense discipline and synergy realization

$ (in millions) 4Q16 4Q15 % Chg

Const
Curr(2

)

Revenue, net:

Commodities $284 $262 8% 9%

Financials(1) 188 208 (9)% (3)%

Other 46 46 1% 2%

Total Revenue $518 $516 flat 3%

Adj. Operating Expenses $194 $209 (7)%

Adj. Operating Margin 63% 59% +4pts

(1) Net of transaction based expenses. 

(2) Net revenues in constant currency are calculated holding both the pound sterling and euro at the average exchange rate from 4Q15.

(3) Other financials includes equity options, net and credit transactions.

Adjusted figures represent non-GAAP measures. Please refer to slides in the appendix for reconciliations to the equivalent GAAP measures.

$275

$941

$374 

$186 

$171 $518MM

+3% y/y 43%
15%

11%

13%

9% 9%

(3)

(1)

(2)
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Full Year 2016 Performance

$2.1B $2.4B 57%   

$2.1B$2.78    

(1) 2015 figures reflect pro forma results which include Interactive Data Corporation and Trayport as if we had owned them during 2015. 2015 pro forma results by quarter 

are available in the Investor Relations section of our website.

(2) Net revenues in constant currency are calculated holding both the pound sterling and euro at the average exchange rate from 2015.

Adjusted figures represent non-GAAP measures. Please refer to slides in the appendix for reconciliations to the equivalent GAAP measures. 

$409MM

(1)
(1)

(1)

ǐ Consolidated revenues of $4.5 billion; up 4% y/y(1); up 6% on a constant currency basis(1)(2)
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Disciplined Use of Capital to Deliver Shareholder Value
ǐ ICE expects to return over $1 billion to shareholders in 2017 including announced plans for:

ǐ An 18% increase in our quarterly dividend

ǐ $950MM in share repurchase authorization; $200MM share repurchases in 1Q17

IDC 

Acquisition 

12/14/15

NYSE 

Acquisition 

11/13/13

$714

$1,463

$1,311

$2,149

Operating Cash Flow

$75

$645

$299

$660

$331 $409 $475(1)

$50
$200

(1) Estimated quarterly dividends that will require Board approval

2013 2014 2015 2016 2017F
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ǐ M&A analysis focuses on longterm value creation built on the foundation of integration and cost reductions 

delivered in the first three years

ǐ ROIC  consistently above cost of capital and at or above key competitors; targeted to deliver double digit 

returns over time

ROIC Increases as Integration & Synergies are Completed

(1) ROIC = TTM (Operating Income x (1-Tax Rate) / (Avg Debt + Avg Shareholders Equity + Avg Minority Interest - Avg Cash, Cash Equiv, & ST Investments).  Source: Bloomberg, 
Company filings. Figures reflect the most recently reported fiscal quarter as of 12-31-16.

(1)

9%

WACC 

6%

Dotted area 
represents ROIC 
excluding impact of 
the IDC acquisition 
in year 1.



10

2017 Guidance 

ǐ Data Revenue at least +6% in constant currency

ǐ Data revenues under contract entering 

2017 up 8% vs. prior year

ǐ Adj. expenses $1.94 - $1.98B; flat y/y

ǐ 1Q17 adj. expenses $495 - $505MM

ǐ Interest Expense $44 - 45MM / quarter

ǐ Effective Tax Rate 28% - 31%

ǐ Cap ex/software $280 - $300MM; real estate 

capex of $40 - $45MM

ǐ Share Count 595 - 605MM for 1Q17; includes 

planned Q1 repurchases

Financial Guidance

ǐ Delivered $120MM in FY16 synergies 

ǐ Expect increased synergies of $25 -

$30MM to be realized in 2018 & 2019

ǐ FY17 adj. expenses flat y/y including:

ǐ $60MM in synergies

ǐ $30MM benefit from FX

ǐ $8-10MM net increase from 

4Q16/1Q17 acquisitions/divestures

ǐ $20MM tied to data revenue growth

ǐ $40MM in comp including moving IDC 

to ICE structure

ǐ $30MM investments in tech resiliency 

and security 

Expenses/Synergies

Capital Return

ǐ Dividend  $0.20/quarter, +18% y/y

ǐ Existing repurchase authorization of $950MM at 

beginning of 2017

ǐ Share Repurchases $200MM planned in 1Q17

(1) Net revenues in constant currency are calculated holding both the pound sterling and euro at the average exchange rate from 2016.

Adjusted figures represent non-GAAP measures

(1)
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Record Annual Revenues Driven By Strategic Growth
Å Strategy focuses on delivering consistent growth in dynamic economic, regulatory and volatility environments

Å Recurring revenue of 53% of consolidated revenues in FY16

Å Serves as a strong platform for continued growth

(1)

(1) Net of Transaction Based Expenses

$4.5B

+35% y/y

Recurring Revenue

$2.4B

(1)
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Trading & Clearing

ǐ Demand for hedging and trading solutions across 

all assets; solid long term volume and OI trends in 

energy & ags, upside in EU/UK rates

ǐ Volatility due to geopolitical and central-bank 

moves creating demand for risk management 

across all asset classes

ǐ Demand for capital efficient risk management

solutions driving value and utility of our global 

clearing houses 

ǐ New product development across commodity and 

financial markets by leveraging clearing & data

ǐ Integrated trading and data platform offers cost 

efficient enterprise platform across clients' workflow

ǐ Leadership in equities and ETFs, expanding to add 

more choice in execution models in 2017 

Key Growth Drivers are Complimentary Across ICE 

ǐ Secular trends driving data demand: real-time 

information and analytics requirements, growth 

in indexation and passive investing, market 

fragmentation, automated trading and risk 

management 

ǐ Connectivity and more data capacity to 

efficiently grow trading, compliance and risk 

management infrastructure 

ǐ Regulations driving independent valuations, 

increased price transparency and reporting

ǐ Cost efficient, flexible solutions for proprietary 

data, global market feeds and connectivity

ǐ NYSE listings leadership, expanding set of 

corporate solutions; robust listings pipeline with 

strong start for capital markets in 2017

Data & Listings
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ǐ Consistent financial performance and operational execution; delivering on strategic growth to drive excess 

ROIC and double-digit earnings growth over the long term

ǐ Rising cash flow, declining leverage, growing dividends and share repurchases

Consistent Track Record of Revenue & Earnings Growth 

+14% y/y
(1)

(1)

(1)

(1)

(1) Adjusted figures represent non-GAAP measures. Please refer to slides in the appendix for reconciliations to the equivalent GAAP measures. 

237

171
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APPENDIX 
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Diverse, Global & Proprietary Data Services

Pricing & Analytics ï2016 Rev $858MM, +6% y/y(1)

ǐ Leader in continuous and end of day fixed income pricing 

ǐ Independent evaluations for 2.7 million instruments daily

ǐ Reference data on more than 10 million financial instruments

ǐ Benchmark indices for energy, LIBOR, Gold Price and swaps 

Exchange Data ï2016 Rev $535MM, +14% y/y(1)

ǐ Data across 9 asset classes from our 12 global exchanges, 

including proprietary data for equities, fixed income & commodities

ǐ Scalable and flexible formats to serve trading desks, automated 

systems, risk managers and quote vendors

Desktop & Connectivity ï2016 Rev $585MM, +3% y/y(1)

ǐ Desktops and tools, including instant messaging, options analytics 

and desktops commodities & financial markets

ǐ Feeds connecting to over 150 markets

ǐ 13 hosting centers, 3 colocation centers 

ǐ SFTI Network- designed for resiliency and low latency

End to end data services for trade life-

cycle, risk management and connectivity

$1,843M

$1,978M 

(1) 2015 figures reflect pro forma results which include Interactive Data Corporation and Trayport as if we had owned them during that 

period. 2015 pro forma results are available in the Investor Relations section of our website.

(1)
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Diverse Global Portfolio Driving Growth in ADV & OI 

Financials, Ags and US Cash Equities shows volumes as if we owned NYSE prior to the November 2013 acquisition.

63%

All figures in thousands

ADV OI

ADV OI
ADV OI


