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LY BRELEL MELHRRRBARZEFTX X T HBELRA
Rl ermiE - MEeak TR BTN BT RRANFETELINE
EEABMALGESFATEN  EEAET2AREMZHN T & NAEBHEITHE
SRR EE LA NI ELRERGTHMZAR X5 A%kEH (—FUn
XHEEHETE) AR (—FRL XBEATH) | AHZEETHF X oBiTH
ERZRBATALER > KM A LBETRIANNEE - HoOEMmT  £F
HPRBZEMENET 20 EOBTREXIIXEITHRE LETHETAE
BREH MARZHAAAR  URZIHMZ I ADERETA AL ZFETRAR
K ARFSOE X EULBEEBE LRI RETEE - Mk—FAHRREE
SRRl ARFEAOMIBE  TALERERA . CER AR LBRBFE S
ZLHIHARI CELEFERRGWSZ — B XA ETERE AKX
e N DTSR

AL M 5 X0 B BT G R RET 5 R 55 XAE R RATH 5
(X - REATABELSOTS  RETHAXBAHRBT Y BEEESF RS
PBATRMBZ T MBEAZE LSBT HRAEFIRREZR 2L AR L
BRANBEANERZAAE 8 BERA S DAARAIBE  RAAS A
BITRARMGR MARTATE GRBE HBTALAHMIZRATHA LR
SRR LB AR b — R TREARPZIFR  EREAEHBLHNE
CHEEBALEIFRAKE CERTITEABRFESL A —BXEEREA

kb T hakWag, 0 B 2-5-10-120 EAXUCE LM A RS HAR 0 2002/10 -

2 E Lk B 10-12 ¢

b RRATE B R R ARG A SRR AT I A TR (EEAMEA
SREENN) 0 FPRBTEE @
http://www.cbc.gov.tw/ct.asp?xItem=1077&CtNode=524&mp=1 : 2009/6/25 F #f -

*BATE 1 B 12-18 -




NEEAM S REBLRGMBRO T AT, FEHZRYEERRE T
s FREHGRIHEZAFZ - WMAZIH  wiTBEEZ SN EE—

N2 FAN Y RARAHEEBUTHEZRAE -

WA ERE ABABRTHREZ W —BRAETIERE  FREA
W MBERTHLEE RERIIHTHIAELAI LA HBFHATZ
BRRERE - EARBLIMHBEATARERALGFR -EEZREATATHZIK
TRAE LBEREA-—RNBEX ZERBR NG Bk BHERS
P R B3 PSRN RAMEERR CARBHALREHZ ECZ —-
EaNFRIEBRARIER  AFRERIHATOERZH AR H £
Fl R 2 m R ey B 5F RHE o wE L REBUTARELAES > 52 T 48
FIBUR » AXBPARH BUFZBUR > AL — s A RBME oy R E M L2 2235 -

¥—% AEHHK
B @7 2000 SF ALY 0 DEEIEEA KRG ATE R - LB B
GBRAFEL TS RZBABRN BRI F - R AEHZBHNRTRATR
Boh EBRATHRARESBHEBRER L5 ATaEAE > Bk > ARG
R CFABGNBRRHITABLRRIH AR B HTERE R H AR
FIfaest > MmARBREBARGHARER G/ EEWAEE - TRKHEEY
B el b 0 4o 1997 SRR ERELAZ N - NERH AL EEMR
Fooag S ™ 1996 £ ERERBER S FRITELAHHRAME
R G PTG 5 1999 0 T B H AR AR G AT M Ak RIS AR X
H TR REB IR R 575 AL BRABERH T~ BB AMARE
P A E A RS B4R 2000 oA A B — 4Rk 3] 5 2003 F & KA TR E
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B 52005 4 BEBEARX G - HEHE RS AT Kosdag &-6F > RILEE X H
A 5 2006 S R EA R 5 PR NERX G EHME - BARHGHAERE

R 5 AT LAR BB % B AL ey B4 o SR AT A — IR R R R o

Bl Sh BB AT 0 BBk A B 2 o4 0 2003 ~ 2004 F AL HREE
BRI (AT HBERA) ~2ERER 5 (ATHBHAR) AFEE
Lz BpER - FBAZE 2000 FRBH AL R ELREFEELZA® (UTH
BMEET®) ERGL UWESALE—F IS - 2HEBEAT - BARATE R EAAH
Bz #4033 KT8 53 HGHEIT A6 2 B A B B 8 SR BT
AABMEEL A ER - EERT AR EZEE B RA P IERGRE - 3]
T 2008 F 9 » BEprat B EX TR BERAT - AT - HEEAT EREZEHE
BEEPS (R TFHMEEPS)  RREEEFRELEMBRHERL I (R
THBEMRLS) wEEMGEHF (RTHBEE—EHE) BRITE ©e—

EHETHABRERAORIER -

2B W v b — B R RBRIE AR N S B X E A R KRR HE P REANE
RAT R RRFIARAR R Froeg @A X > Arg X Ru|REBEEM A B
AT RAFZ N R BN Sk BT — ABR R 8 MAE AR B PO T Sk AR
REWIR— XA UL EE e — EHEMEHEFEE - bosb— R > wEH— E bt
RRREFREFRLBARAT IR § PTIERE~ 8] 1% 0 % IE BB~ 3] B
BB LT AIEZF BRI R ERRIBAIERGEET @ dofTiR L
PREBETERIGATRAAZINGACHER AXZX BN AHFETE BB T H
BAEBRBAEE— B ENE LB RIKREPOEERS ABRBR WA — B4 14& 2 IR

> Kosdag, Korean Securities Dealers Automated Quotations. 1996 4 7 A s3> Bt % hshi B % - B 5

Fif Ao (BB 6 B AHE AT RN S BN A R TR K > FIGRU I LI RBI 2R RHOR AL HNRA LT
Bz

-
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g% EHFEE

HREATSOELRBTATH B ERERETERM RERAHALS
ATHGERE —RRBREXFF BV EARCEAMBELRTHEEZAENERD
P BAB B AR S AR G AR 0 R BARME ARG ~ IRFFRAL ~ 43 #HRE 3]
ZETHRE - BER ) UG REINER G R RACFEERTF > R HmA

BREFEERY R G AT ~ AR BURR G R R A BT
9% B -l F K% R BIRERFH -HRAMABMF LA Ke R RKE
B 1990 FK4 > 2HEERBRE BB REIRITH > SEIBRLEXH T
BAKE  URR A HRERZ MRGBERESF  LREXE  plon
B2 RERORY  DRER G ARITARRF I MM EEHE -

AN AR G P A R ERFRALH F e 8 E 0 T H L AR R R EK
WF - ABAAHED AR LR - #d TEme, R TEF, S =2
R FoEF ARG RREE G ) =~ BRI\ [bby b3 Mia Bk 2248 5 w ~ %5
SREETABRT ST > UAE - BIEERERARHE - P> X EFL
(demutualization) -~ BRH LR HIME LT RER HALARRE B F RekFH s TR
B ILA R EREEIFRAFARITHZ T KB BIIR Bt A
XA AR X E AR T T HRITAMR T ST GG EL BrEus L FRIE
BRI AR AR O G E S EE TR EEXE

B A TR B ST B ATRYE AR KM — G SRRk

® Shamshad Akhtar, Demutualization of Asian Stock Exchanges—Critical Issues and Challenges, p3,
in DEMUTUALIZATION OF STOCK EXCHANGES—PROBLEMS, SOLUTIONS AND CASE STUDIES, edited

by Shamshad Akhtar, Asian Development Bank 2002.

T REE TRHUTATHENARREE RS HAACIMYE, CEREH SSI M- RT
2008 £ 3 A BEBIRFE  2HRLEATHMBARAEEEELAIHFACZIRY > £2EEHF
X 5 PRt hR 0 2008 3 A -

' B3 B 89-



NEETEFBEKB NG (PR HF) I nBACRMmEEZXER  BhofT
BFa, o Bk BTFRAFZEBHETNERI G EGEHRAZNE > &
B3 P B R AR AR, SR AR R R 2 AT~ B AR ROR R 0 BOb R R ko (T N B 2

%o BEBRER S — EO R0 R RIS -

0 2RMGXHARTEMRS

1990 SFK % > AR ESER HAGEFRARFRERBEYE - &
B2 &R 5Prhds & BEE  F LRRABF 1~ H35 T 5A 0 Bl R AIRR
CEHZR LA TRESSERE  HipE 2 FEME’ (demutualization) -~ 24!
BRI HA  RREEMIES X A LT 0 AT H S BRERZ G AT
2B R B o

BRTAF@BOGENS  EXHMERBFERIIFER FEHEEHEAR
BB EFT X HREFPFRERFRZR - BRI BRERLE ~ BIERA D 5 —
@ B RE T RGFRBEBRAE ERBEREZR MY R G € BRI
ROFEDHKBFTIHAOTRES - Bk AR AR EEHZHIXBREP
BEREAS B IRAE A DGERAREHIN BN REARE M E X5 AT RIRFSF IR P4 B
CRHEER G EZOFRRBRZ— MR AR I — XSO EY

BP0 R G AR AR ERR G AR R 5 P BB BRG] -

P EARMRTER A RARAZATEC BRI A NG BRI R S -

O rHE— BB YA ANARR G TZEA R A 1993 a2 HE TR ET G AT
AR HAEFEORETHMAERLKER ) 'RREATHESZ KRR LENAART, B
T EIKREEEL LB B 2008 F T F o



I R A BH B R EE B RGP ERBERKREL B F hE
B R MGG o o o b B B JEEFRALHF &R 5 ATy sy L BIIR R EAT R W ~ 3%
FHERBF N LA MR —RERGGELE N E—FRRAMR L EITH
M2 G EAE - AT B REFRDES > (s 8 & B B ER R T ARG

— s &g

1993 % » Jk# %38 % A7 (the Frankfurt Stock Exchange) 2 % A4&H
X5 P&ty A a8 (Deutsche Borse AG > BAF f§4% DBAG) 48 B X 5 A&ty
HMRA3 (DBAG MFRMEEXHAEM) EXR" > 1994 FU sz B # &
R 5 (DTB) - 1995 8% » X FE BB B IE BB AL ER5 /a8 (DKV) ~
IR B S B I E YA TRA S (AKY) BRAB B 4335 ¥ oo e (DWZ) "
2|7 1997 % DBAGE A T Xetra > bEFR G F & XA EMEAELAR § AT
FHERH RARBERHIWERTE" - BI4FM > DBAG ik T /2 B 4 44k 8d
WAy A M3 (DB System AG) ' 345 DKV #2 AKV &6 12 B % 5 Frés Bin %
Bt 3] (DB Clearing AG) » & BB NI ABREAZ L AR B MRE - Bk
BEARGTHAMEMZ EHABRTREEE PURS) EF - 288 K=K
HHEEE > GRS E —EETRHFEEEMOEHS -

""" History, Wars, reconstruction, the computer age and cross-border growth: 20th century, Deutsche
Borse Group, available at:
http://deutsche-boerse.com/dbag/dispatch/en/kir/gdb_navigation/career/10_The Company/10_Deutsch
e_Boerse_Group/, last visited: 2009/6/24. % & & k45 24 & 1992 £ » B, Deutsche Borse AG,
DEUTSCHE BORSE GROUP: FROM TRADING FLOOR TO ELECTRONIC MARKETPLACE, pp32-33, March
2008, available at:
http://deutsche-boerse.com/dbag/dispatch/en/binary/gdb_content_pool/imported_files/public_files/10
downloads/11_about us/DB_DBG_P_z_v_HP.pdf, last visited: 2009/6/24.
PrE o 2HERRGAESZIMBBRY  snN T THEE MR GO KBAR
ug Bih 9 k) R A B IR R € XUE 0 B 1220 HiA- KBRS TR M &R S 4 02001/3/23 ~
24 -

13 Supra note 11.

' Supra note 11.




2] 7 1998 4 > DBAG 2z £ HAr B (SWX) @3 Rk Bt 3 - G R4TA
M R 5 P (DIB Deutsche Terminborse 5 the German derivatives exchange)
vizy L IE A o A ek El 1§ R 4 P (SOFFEX; Swiss Options and Financial Futures)
A8 RILBMER T X 5 #F (European Exchange, AT #§4% Eurex”) > AR
BAOITAME R AL — » L ABMAR AT AT S 4" - 2000 4
BF > DBAG #1 /8 #t® 2 324847 (Cedal International ) A-4E4# 8% Clearstream
International S.A. 3£ sk 3 Clearstream International » £ FHEAFHBEHFRX S

THEREERE SRS LK - 22001 £2 A58 > DBAG #pe L 7" -

& — : (BRI S AT SR SR S DO RE i

Executive Committee

CEO CFO Xetra Derivatives & Clearstream
R. Francioni R. Francioni F. Gerstenschliger Market Data J. Tessler M. Kuhn
{ad imterim) A. PreuB

Corporate Center
Xetra Derivatives & Market Data Clearstream

IT

A - TR A ES

http://deutsche-boerse. com/dbag/dispatch/en/kir/gdb_navigation/about_us/10_Deutsche

_Boerse Group/30_Company_Structure > last visited: 2009/6/24 -

" Eurex 483/ 3% 435 1 > #% B BN B X 5 A 3k A4 A IR 8] (Eurex Zurich AG) > i 2
FE48 B & pR 3L F 4 3) BN ER B R 5 PRk B UAR ARy A MR 8] (Eurex Frankfurt AG) - 4fE7%
B A8 A SLER I HR B X 5 A & B Rkt A M2 8] (Eurex Clearing AG) -

' Supranote 11 ~ 12.

' Supranote 11. P BE# 2002 4 % A& ©

18 Deutsche Borse AG, DEUTSCHE BORSE GROUP: FROM TRADING FLOOR TO ELECTRONIC
MARKETPLACE, pp32-33, March 2008, available at:
http://deutsche-boerse.com/dbag/dispatch/en/binary/gdb_content_pool/imported_files/public_files/10
downloads/11_about_us/DB_DBG _P_z v_HP.pdf, last visited: 2009/6/24.

10



: DBAG 3571

M

Cash market: Xetra Clearstream
Eurex Clearing

Derivates: Eurex

= Listing = Verification of = Delivery of = Custody of

= Connectivity to trade-related securities securities
international trading information (in exchtﬂnge for = Related services
participants = Central payment) e.g. tax, corporate

- Operation of open counterparty = Financing services actions
electronical order = Risk management

books

Market Data & Analytics

= Streaming data, indices, reference data

Information Technology

= External IT services, internal IT Services, software development

A+ [A] B -

=~ %H
1999 56 A 1 BeF JEE MR T B S, 3 (Paris Bourse SBF SA)
BoeRmxa (SBF) ~ZBRBREIMER A (Matif SA) ~EBH &R 5 AT
(Monep SA) 1378 A 2% 35 (Societe du Nouveau Marche) ¥ &R &£ R
BARTHE—AR G ERERBER °

A2 N ERLRDENABER A —E Az 5L &
R RN T gE NG (Clearnet SBF SA) » & H4& 5 RAZERAE
R A2 AH NG T B3 (Euronext SBFSA) » £ H5 B KB R A 4 -

¥ NYSE Euronext, NYSE Euronext Corporate Timeline, p.2, available at:
http://www.nyse.com/pdfs/NY SEEuronextTimeline-web.pdf, last visited: 2009/6/24.
0 E¥IE o A48 120 B 125

SO
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[E= : 1999 FFIFERA 5 A FEINEEHHE 2 1A F EIhRE

B2 % 5 i/ 3] (Paris Bourse SBF SA)

A RE

Clearnet SBF SA -xt SBF SA

AN - AT -

HAEBRZ B NES+ o &ey Mg 2000 £ 10 A > &R R 5 AT HEF
1997 F A 1999 F TR BN R AATEME bR J A THEBITHTR 5 AR
LEAN B R B AR LM X 5 A& E (BEuronext N.V. ) > 3 T % — B8k
X B Ao 482001 47 B 6 BHE LT o 2007 485 > Euronext N. V. fviéa #9358
%X 5% B (NYSE Group, Inc. ) &Hf ML T L FEARX HATEBRMR § AL
B3] (NYSE Euronext) » mARBERE - SR MERE - XEZREX LR
AABFT AT SR G AT A R R 8

=~ Mg
1999 4 > #7posk S48 E R LA S T Fihos 5 X 5 At (SES) 8237 o
YR Akl & % 5 A7 (SIMEX) b 8 $l & &2 &7 12 A 1 B BR
S F AR G ER (SCX) > RAMER T AN RNZHS > RLHERWE S
FRABHBAT AR SR H AT 7 2000 4 11 A 23 B#EEF"> Mo
SRR Z I A R G AT EE T RS TN B SRR LIRS R S

2 E¥ ok o A48 120 B 125

2 NYSE Euronext, supra note 19.

> Id.

P E¥ ok o w483 120 B 129

26 SGX, About SGX: Overview, available at:
http://www.sgx.com/wps/portal/corporate/cp-en/about_sgx.
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it B o3k B IR &Rk B R 5 T2 F /8] M3 EA R LM > fEE 4o T °

&Y - Hr 3 5 2 P SR R O Ri 2 S SR PR A ]

Before the Merger

SES Members SIMEX Members
]
100% | 100%
SES 79.5%
SIMEX
100% | 100% [20.5%
Macrovision CDP SCCS

AR - WL B E 4

http://www.sgx.com/wps/portal/corporate/cp-en/investor_relations/prospectus_and_annual reports/ipo_prosp

ectus/ > ExfZBIEF H : 2009/6/24 -

B H I 2 i S B R B B T 2 S AR IR A ]

After the Merger and the Offering

SEL Holdings

* ok V eS y

Members Pte Lid™*" New Investors
\\._

‘\\\-. z’/
SGX
100%
SGX-ST CDP SGX-DT SGX-DC SGX-ITS™*
[ | [ |
I I |
Our Securities Market QOur Derivatives Market Our IT Solutions

Division

* Consists of persons that were SES members, SIMEX members or SIMEX seatholders at

13



December 1, 1999 and that received SGX shares pursuant to the Merger Act, or their
transferees with respect to such shares

** Formerly Macrovision

*** Pursuant to the Merger Act, SEL Holdings Pte Ltd cannot exercise or control the

exercise of the votes attached to our shares, which are held by SEL Holdings Pte Ltd fund.

A+ [H][E] Y -

W~ 5%

EBR AR HBEBOEHF R BB ET - R TR - EEETESE
HBamit o N 199943 A oA SMBEIAAREBHALTABUAEFTAE
HFEBER T Uk E SR RILeBTIGHNRF N REXEFTE FH
BhA R 5 A A P S (HKSE B 45 5 53 XA ) BB 41 | X 5 A7 A IR~ 3 (HKFE
BB BIRR) BT R E B P REEAMRASE (HKSCC H#EE 5
HE) Aot E RN FBR A (HKEx) #%4 > 324 2000 43 A 6 8
TARMBAGE > BB A ENEE 6 B 27 BN AR EFT

T EBRHI BT HRET SRR £ F AT S ATE 8 2004/1/30 £ #7 > available at :
http://www.hkex.com.hk/exchange/history/history_c.htm ° last visited: 2009/6/25 -
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&N - BAR G ATER A HE A

]

FHRHRELPTA RS

(HKEx)
100% 100% 100%
\4 \ 4 A\ 4
FHhbRLEERRN S BEBBARX A RN G BHEBRERH A R
(HKSCC) (SEHK) (HKFE)
100% 100%
v v
EHBARHEEHLEE HFHMEREEA

PR TR 3] TR 3]

( SEHK Opt.lor}s Clearing (HKCC)
House Limited )

AR BB - R E R EARTSRETRES (L) > 'EFEWEAT, > 557 529 1

9 - 2004/9/16 -

B~ RAA

ERABRELEE A ARG A EE 1990 FRTIHEERLE > 2] 1990 F4X
PR CESAE— > wk B AR A (the Milan Stock Exchange) & &Fr A
REEITARTRZZ G 1998 F85 > X HABRAILTAR » RRHZ S AER
(Borsa Italiana S.p.A. ) miL; g RAFXHGHEER A T iz LEF K
BF N AR R EE R SN NG WERES TR REEREZZR

29
e

2 #39 B Borsa Italiana, History Tour- Geographical Tour, 200 Anni Dr Borsa Italiana Website,
available at: http://www.historytour.it/default.php?idp=g, last visited: 2009/6/25.

2 4% R, Borsa Italiana, History Tour- Historical Tour, 200 Anni Dr Borsa Italiana Website, available at:
http://www.historytour.it/default.php?idp=s, last visited: 2009/6/25.
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RARARGAAERZF 08 REGEELT 2000 FoFd RRARH P&
M a3 2 PAGS (Piazza Affari Gestione E Servizi S.p.A. ) Bp & &3%fE ~ #
EEBEANTHINRE RRARH EDLARAER N3 (O 9 E 2R
42 2006 48545 A% £ 2] 86. 36% 2001 £ 7 A> ZAAA R HArEMES. LA S.p. A
&5 Bk 65%52 35%4 F M 3L Blt Systems > & FARHE A8k 35N & LM R AL
Fh 0 3 2004 £ 3 A EFR A RAAIR 5 ATEE 100%4F A2 F 3" - 2002 £
12 Aok & &2 &% Nonte Titoli B EAF R HAMERZ—8 > &K
R G PR AR AR E 98. TT%" » 2007 485 > 4238 — 3% AR Ay i i - RAL SR ~ ARG IH
QA% EMAZ Servizio Titoli R A ZAFR HAERZ—HF" - stsh
FAA X HEBM L% % MBE Holding SpA» ZBHEFHH NS (BAEFRH 4
%) 60. 3Tz M m™ -

£ 2007 =5F > X A EE (London Stock Exchange Group Holdings (Italy)

Plo) AEZAAR HAEMR - #5& 99.96%

3 Borsa Italiana, PAGS, Borsa Italiana Website, available at:
http://www.borsaitaliana.it/chi-siamo/gruppo-borsa-italiana/gruppoborsaitaliana/pags/palazzomezzanot
te.en.htm, last visited: 2009/6/25.

3 CC&G, History, CC&G website, available at:
http://www.ccg.it/jportal/pcontroller/NavigatorHandler?’nodo=20630, last visited: 2009/6/25.

32 Borsa Italiana, Cassa Compensazione & Garanzia, Borsa Italiana Website, available at:
http://www.borsaitaliana.it/chi-siamo/gruppo-borsa-italiana/gruppoborsaitaliana/cceg/cassacompensazi
onegaranzia.en.htm, last visited: 2009/6/25.

3 Borsa Italiana, Blt Systems, Borsa Italiana Website, available at:
http://www.borsaitaliana.it/chi-siamo/gruppo-borsa-italiana/gruppoborsaitaliana/bitsystems/bitsystems.
en.htm last visited: 2009/6/25.

3* Monte Titoli, Monte Titoli, Monte Titoli Website, available at:
http://www.montetitoli.it/eng/index.php?dir=chisiamo&pagina=strut, last visited: 2009/6/25.

3 Borsa Italiana, Servizio Titoli, Borsa Italiana Website, available at:
http://www.borsaitaliana.it/chi-siamo/gruppo-borsa-italiana/gruppoborsaitaliana/serviziotitoli/servizioti
toli.en.htm, last visited: 2009/6/25.

% Borsa Italiana, Borsa Italiana Group- Borsa Italiana, Borsa Italiana Website, available at:
http://www.borsaitaliana.it/chi-siamo/la-societa/chi-e-borsa-italiana/chi-siamo.en.htm, last visited:
2009/6/25.

7 Borsa Italiana, supra note 29; Borsa Italiana, Shareholders, Borsa Italiana Website, available at:

http://www.borsaitaliana.it/chi-siamo/la-societa/azionisti/azionisti.en.htm, last visited :2009/6/25 -

16



&t - FAM S P A SR

GRUPPO BORSA ITALILAMA

Information technology
Bit SYSTEMS
Smimmo moase rRALasa

Clearing and central
counterparty [clearing house)

A G

BORSA ITALILAMNA ME_E

Custody and settiement

mrisation, managerment

and development of the markets

MONTE TITOL)
S A (L

K <
Faciity & proporty mansgement @

Trading platform for european
PlaZZz s AFFAR] wiholesale ficedHncons Securithes

AR - BARMLZZFEY

http://www.borsaitaliana.it/chi-siamo/gruppo-borsa-italiana/gruppoborsaitaliana/gruppoborsaitaliana.en.htm >
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2 Park Hyong-ki, KRX Unions Split Over Listing Plan, THE KOREAN TIMES, 2007/8/26, available at:
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7" ASX, History of ASX, ASX Website, available at:

http://www.asx.com.au/about/asx/history/history_ ASX.htm, last visited: 2009/6/25.

B TAER BN THA EAE KSR S AF (Sydney Futures Exchange Limited ) ~ & 4L #7 %
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¥ ASX, supra note 47.

 Id.

YUY E o ATIB3E38 0 135

52 ASX, FSR Transition and ASX Group Structure, Media Release 2004/3/1, available at:
https://www.asx.com.au/about/pdf/ESRComplete 1 10304.pdf, last visited: 2009/6/25.
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Executive Committees

CEQ CFO XHetra Derivatives & Clearstream
R. Francioni R. Franciomni F. Gerstenschliger Market Data J. Tessler M. Kuhn
{ad interim} A. Preull

Corporate Center

Xetra Derivatives & Market Data Clearstream
IT
| redns > ciarma > sewement > cusos g
Cash market: Xetra Clearstream

Eurex Clearing
Derivates: Eurex

= Listing - ‘l.l"e‘rjifl'l::atliun gf = Delivery of = Custody of

-  Connectivity to trade-relate securities securities
international trading information (in exchange for = Related services
participants = Central payment) e.g. tax, corporate

- Operation of open counterparty = Financing services actions
electronical order = Risk management

books

Market Data & Analytics

= Sireaming data, indices, reference data

Information Technology

= External IT services, internal IT Services, software development
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Burex - AT st b @B R Hrr B MEMF - mHAM T ANETZHRH " RARS

pir % B & (the Exchange Council ) BEEAX HAPBITEETS " > ARKZ A
REM > MERAXHANFXAIFERS BREEXI SR MR HATERE
/& (the Exchange Supervisory Authorities) Rl &AM E X R EFE#4R - 8 5 &
BHEAEARHHFZLELFTERRHAE (the Exchange Act) » B R Rk X%
A R T4 BB FREE 32 48 F (the Federal Financial Supervisory Authority °
X A% BaFin) ™ 204 # Burex BEAGEFEZEARFHERTZRLTL
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173

o

CHAAXFEER G A MR EEZ Y -

1% See the corporate governance part of DBAG website, available at:
http://deutsche-boerse.com/dbag/dispatch/en/kir/gdb_navigation/investor_relations/15_Corporate_Gov
ernance, last visited: 2009/07/22.

170 DBAG, Profile of the Frankfurt Stock Exchange, DBAG website, available at:
http://deutsche-boerse.com/dbag/dispatch/en/kir/gdb_navigation/about_us/20 _FWB_Frankfurt_Stock

Exchange, last visited:2009/07/22 -
"' DBAG, Exchange Council, DBAG website, available at:
http://deutsche-boerse.com/dbag/dispatch/en/kir/gdb_navigation/about_us/20_FWB_Frankfurt_Stock

Exchange/30_Exchange Council, last visited: 2009/07/22.

2 DBAG, The Proper Conduct of Trading within the Exchanges is Monitored by Market Surveillance,
DBAG website, available at:

http://deutsche-boerse.com/dbag/dispatch/en/kir/gdb_navigation/about us/20_FWB_Frankfurt_Stock
Exchange/40_Supervisory Bodies, last visited: 2009/7/22.

173 Eurex, Corporate Structure, Eurex website, available at:

http://www.eurexchange.com/about/corporate structure en.html, last visited: 2009/7/22.
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Before the Merger

SES Members SIMEX Members
]
0% ] 100%
SES 79.5%
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1009% | [100% |20.5%
Macrovision CDP SCCS

After the Merger and the Offering

SEL Holdings

* ok v eSS y

Members Pte Lid New Investors
\\._

‘\\\-. z’/
SGX
100%
SGX-ST CDP SGX-DT SGX-DC SGX-ITS™*
[ | [ |
I I |
Our Securities Market QOur Derivatives Market Our IT Solutions
Division
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&7« BTN Zh i SR B S 4EL A

CEO Office of
Haleh Fu Hua the CEO
I I 1 1 T 1 1
Market Services 1 jans & | comorse Risk
SELEE Muthukrishnan 1 il a 1 Services SZimiEEd
Gan Seow Ann Rama i Muthukrishnan Sack Wai K & Regulation
1 Ramaswami 1 o o Yeo Lian Sim
1 1 1
1 I | crietar sta
1 1 Richard Teng
. Market
S Development 1 M: fns JECimlogy 1
Benjamin Foo
Lo ee W Chew Sutat 1 EEELTE N
1 1
Business & 1 Market Cangal Trading & 1 Issuer
infermediaries |} | | Strategy ek PML:_‘:E"[ 1 &D0ata Dgﬂuwgm 1 Caporaie ™ Reguiation
Rama Pillal Dewelopment o mﬂ%"m b Management - Clearing Develapment Richard Teng
Lu SuLing ey on 1 Low Les Klang Mg Kin Yes 1 mita
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1 1 L] supervision
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- Choa Sock Pin John Gallifer Enfarcement
1 Sanices 1 Mohd Nasser
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1 ™ Re-engineering '
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%% Deutsche Borse Group, Corporate Responsibility: Taking Responsibility, Deutsche Borse Group
website, available at:

http://deutsche-boerse.com/dbag/dispatch/en/kir/gdb_navigation/about us/12_Corporate Responsibilit
y/10_Responsibility, last visited: 2009/7/22.

195 11

1% Deutsche Borse Group, Economy —Economizing successfully based on stable values, Deutsche
Borse Group website, available at:
http://deutsche-boerse.com/dbag/dispatch/en/kir/gdb_navigation/about_us/12_Corporate_Responsibilit
y/20_Economy, last visited: 2009/7/22.

7 Deutsche Borse Group, Deutsche Borse AG, Deutsche Borse Group website, available at:
http://deutsche-boerse.com/dbag/dispatch/en/isg/, last visited: 2009/7/22.
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"% Deutsche Borse Group, Corporate Governance: Introduction, Deutsche Borse Group website,
available at:
http://deutsche-boerse.com/dbag/dispatch/en/kir/gdb_navigation/investor_relations/15_Corporate_Gov

ernance, last visited: 2009/7/22.
199 1% B 8] 353 2 R > B X % the German Corporate Coherence Code » % 4% B 3] ;% 3 ( Ministry of
Justice) # 2001 £ 9 A 35w ey:43 % 8 & (the Governance Commission ) # 2002 F32 H 357 5
# 2 A 268:@iBz R ZEARN 2002 £ 7 A 26 B &48 R 2 3] 7% (the Stock Corporation Act »
4% AKG) #WB > A T HRKRE - HINEHEZBE € BRXHABHAZZECIREXZ
— O REWNEREANT RN RBEENS BRERQ)SGELLAEREH LOWITRES £ 8F
BH—RERETN R - ZE QT THERRMMNBTR ¢
http://www.corporate-governance-code.de/index-e.html

% Commission of the German Corporate Governance Code, German Corporate Governance Code,
Commission of the German Corporate Governance Code website, available at:
http://www.corporate-governance-code.de/index-e.html, last visited: 2009/7/22.

PN AR EREBZART 0 B ERHBE R R ERH RN EF MW G IS BT
EXRET AR ERBATH LBRB - T ROTEBRR - IWEBES XA, A 114
Y% B 4T Ak 0 2006/2 -

22 German Corporate Governance Code, Forward, available at:
http://www.corporate-governance-code.de/eng/kodex/1.html.
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BRAHBEARRAEXE NEBREFIREEHONARE AL FEEH— T2 ¥
Soh BB > b AARE MM AR G A LT NG o R T B IR

RE o BREKER NGRS 6(1) & 101(1) 1 ~ =z — %84 (One-Third
Participation Act > X#% Drittelbeteiligungsgesetz) % 4 (1) #ul (1) %
1 %z #.5€ > & DBAG #] (the Articles of Association of Deutsche Borse
AG) 9 (DE 1 a)RZE > AR GHIERNNEBREFTEE  FA 1/3 A3
BARE wRSBBEEEFY A I2MARRRERACME K& P4
PHFREEIANNFEHZ T H—BIZXFTRRAEHZ B T 44
ZERCEFERABEF X ENRBEZEFTORA UM HHZEMER

AR AR

AR BB E R AT AL ) 2 A R SR 2 RT3 A R
PR Sk R AR G AR MR R o R @ fe ik LB B AR R - BB R

AR HHERRGIEERTETRGEHMZER ARFRIFRHTIHZEIE
Bk > ZB LB AN EA RS EMSE (Trading Surveillance Office)

BIT— MR HEHZER > L EEGENZ R 5 AAEIE X E#H (the Exchange

Supervisory Authority) & & & 4% ¥ = £ F %A e R B A AR I A F
(BaFin)™ %32 » {a pLeb B5 38 B 4 T 3t JE A SCH R 5 PR3 A% o 3) LA 80 0 M L %t

fb 3] 7 HFFEE L bABBHLRAZRE FEFK -

%3 See German Corporate Governance Code, chapter 4.

2% See German Corporate Governance Code, chapter 5.

% Deutsche Bérse Group, Supervisory Board, Deutsche Borse Group website, available at:
http://deutsche-boerse.com/dbag/dispatch/en/kir/gdb_navigation/investor_relations/15_Corporate_Gov
ernance/30_Supervisory_Board, last visited: 2009/7/22.

2 Deutsche Borse Group, The Proper Conduct of Trading within the Exchanges is Monitored by
Market Surveillance, Deutsche Borse Group website, available at:
http://deutsche-boerse.com/dbag/dispatch/en/kir/gdb_navigation/about_us/20_FWB_Frankfurt_Stock_
Exchange/40_Supervisory_Bodies, last visited: 2009/7/22.
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L8 T RAMEE B R R R o) B AR R o £ X B 2008 BRI EH AL
%5 T (Securities & Futures Act, SFA) > &R A EEME—ENF - HHKAF
BHERGTgh —ER2EABFENEERE REB B ER AL ZHITA
AERHREZERS S L BRR G ATIER NS FEGRR T N al A -FE 0 5014 - 4
FETNHERGL TR AIET ARREF L FEHEYTEREHE -
EEEAMORE > TREAZGUE - ANRZSRER > BAERERZERARL
ARG o IR H AT RA > AR E R R KA KM AR G P
F/TBESEN > M FEERE > I F b @ AT o

FEnE B L Mk R GAARET AR EE R BENER > LR
RETHT ORI TR IHFEIHHAER NIRRT S AL TZE
% % 3% fo 3, #08% (the Risk Management and Regulation Group, RMG) & 333t

07 SGX, What are SRO Conflicts, SGX website, available at:

http://www.sgx.com/wps/portal/corporate/cp-en/regulation/rulemaking and sro, last visited:
2009/7/117.

28 SGX, How does SGX manage SRO conflicts?, SGX website, available at:
http://www.sgx.com/wps/portal/corporate/cp-en/regulation/rulemaking and sro, last visited:
2009/7/117.
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# K% %& B & (the Regulatory Conflicts Committee, RCC) - AT Z#E4%H7 /o
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AR B Rk R AR E R (the SRO Conflicts Code and Information
Barrier Policy » ff#% the Code) -~ M3f 8 EFITHIR » BHH X HATHERL
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T oA e G ARPERRN B) N BT SO~ RAEARARRA ey AT H AT o B B 4Ef
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REGprnc) ™ £ PIBRIIFID M@ e HHmE B RBEHEEY
BB RREEBRRRBG T

SMAEE T T BEETRHATAANETRMAMN k&R ETEE A
(the Monetary Authority of Singapore, MAS) > H B3P #iudk X 5 FFon
SR SR RAT BB ATREGRR 8 B0 L AR AR M 0 B KP4
BMAS) » BHRHANNZRANARTRREERLZMA 5 A4 MAS £ 2
Rep > BEMEL TRy oe]l LATEEXHANAZHBETRARYS
FEGETHERET A RAXEEHFME - bt MASZHAERFEIERH AT
SEFEXARALBAZIM  RETER M GAE I AERE LRR

T EMREN LA S

1% SGX, supra note 208.

2 SGX, supra note 208.

22 SGX, supra note 208.

213 SGX, supra note 208.

24 SGX, Oversight of SGX’s Management of SRO Conflicts, SGX website, available at:
http://www.sgx.com/wps/portal/corporate/cp-en/regulation/rulemaking_and_sro, last visited:
2009/7/17.
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25 gy

20 28 SGX T4 - #ut

http://www.sgx.com/wps/portal/corporate/cp-ch/about_sgx/board_of directors, last visited: 2009/7/17.
M h 1989 £ THARMEFEHERER €450 (HBEBE G RAMGEREARNEE
A8 Bl 69 4% A5 B A A, o

M EBRH O BEEMEAR  EBXHAETE 0 WL
http://www.hkex.com.hk/rulereg/introreg/introreg_c.htm » #& 44 %|% 8 : 2009/7/17 -
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BN G ARG ERFERN T HRALRTIH LY EHEZ— L&
BIHEHREIGHETRETR G2 BAL—FEHGAE  BHX
5 Fi4e x> 8 7%F (the Corporations Act) # % KR8 ER M EREMAL
BB EAEHXER  RAS A —BHRARBYTIHELHE  LLBEATS
BEYNT - BAERAER MHALERFREL  HRAKRLERE—EAFELA
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EEBREET T @ 0 4 2006 FIRM R G ATIER NS RIL T —EE P 0 F )
ASX Markets Supervision Pty Limited (ASXMS) > £Fi&a H 2 Eah & &
AT EATRARAE 5 BB LT RRE EHEE; ™ ASXMS &% L ARk
NEEFEeWRE > MIECEO - Boh NN ZFEE MR H4T A8 CSO
H A 4oy ASXMS 3R 1 ASXMS 708 M 5 i A B A &6 180 R o Bk R HER R

5 227
o

A

P EBZHA o RATE 218

225 ASX, ASX's supervisory role, ASX website:
http://www.asx.com.au/supervision/supervisory_role/index.htm, last visited: 2009/7/18.
26 ASX, Supervision subsidiary - ASX Markets Supervision, ASX website:

http://www.asx.com.au/supervision/supervisory_role/index.htm, last visited: 2009/7/18.
227
Id.
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BRI G P fe B TR G ATk LR 0 Bt kA S R RIAR 0 i
IHEERRH 2GR d LGB ASIC(Australian Securities &
Investments Commission) & & 5 ASIC 4 i & B B % 5 P oL B4 4 8] &
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B o

B AME B2 Fe—2A Ot T mA S MABLEF o L —
A ASXMS # 22 F > 5892  AS\MS it A B By EF € —HA D
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HELKRABEE S — B RT M ICRL AR GITERFEERE

228 ASX, supra note 226.
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