0[0}7]

INSIGHT

CBOE Global Markets Inc - A7tz Z3A#H &
+*33 31 $100 o] CBOE (BATS:CBOE) 4] w48 3 =gyrth

Cboe

Global Markets

by m]=tF4o]of7] 2020 H 10.08

A S8 72 Al el BAAEse Fo] Ut ik dR T A &3 g
e 9z

ZUFEE 20159 EAHQ oM 201797404 ZUFES] FoEo] 200 B e)
A AL 4 B T

o]% gy o] HAHE 20200 AMEAE TZPLSUTH 2SS ALg Ay

R
F2) AR FFAE 29l $5008 el Am A $1,400% Bl Eura F7hE
NERGUt 2uF s A nel B 3%01 1AL WA el 5 ATt

ALgALe] ARke o] Ao Exoldg sl Ado] A gtk Mgyt




Total Number of Positions (Millions)

o
= le]
|

- 15

=]

ROBINHOOD USER HOLDINGS

2020

2019

i 4] =

A7l Al

b= ey, v

=
=

CEEE
Gt 24 % A

=]
oA
=13
-

U}, A =
EY

A9 E
o] WHEA]

=
=
o
=]
al

Q.5 glol, A3t

go e

A} A}
A

= AT ENE )
o
=

T

5} 3
=
o]
H

)A
= Wk

R e

b

)
AAH Aol F715F

CEEE
o

#CBOE FRI¥QIE:

T3 IdE A Al A €

2. VIX & S&P 500 ]

1.

4. A7 F71




+ A ] 2= (BM)

CBOE & 54, A&, 7= 2 7 2], ETFs &5, ot JF2 AdE A7
22 a = = 0]
Fras doEdynh

CBOE NET REVENUE
LAST 12 MONTHS

Global Foreign
Exchange
5% ———O

Options
European 51%
Equities
T% ——O
Futures
11%
U.S. Equities
27%

=
Adz £9 /95 LE

S0l o A7)o] =S Fojn o= 3 FH|F o R
A7E 2 EA] @ ok Aol uj =y A wES 93T},

A vl=ol+= 16709 558 SH ALV i, NYSE, Nasdaq, CBOE7} 1%
12715 #E 3. CBOE® V= S Al 39 oF 15%E @3t NYSES}
Nasdaq®] Zt7} oF 20%E # =34t

CBOE? =942 A 94 (transactional; 57%)2} v A =9 (non-transactional;
43%) 0.2 T4yt 7M1 ol A g o o 74;413&0] o=
ol o 7‘0};‘”45} HNAE HEotR™ N FAAES o &o] 8 FS
Aol Eojvt= FAHE B 5L

o]
H

o

712 s A HOIE s Al g o] sl CBOE: v
A3el7) 9lal e Ayt kel o @ Felo] o g Aol whE
SRS

2y
o

| I




20173 o]A, CBOE+= &4 A& Ao At 945 A=A 5UTE BATS Q42
CBOEE "= 4, -9 4 28|31 o3ty A A 4SS Ao 24 284
agla Ak S gz sE o] F 5 U CBOE= HUrE} Hje] A Edeld
A 2Eolz Ad 4 9 F4 A F<el MATCHNow®] ¢l+% v ekg &,

#EAFEE 1 78 FYFF A NGNS 7Y F 7] 5

CBOE &= 237802 g9 sl A4 xoow B gLyt 2019 W 2o
W7 EuroCCP ¢ QI4E B3 8029 Aty 4o w2 71s)7) A 2Hgl4 U )
CBOE ¢ 9 e A n)=ol| A A g3t A} v 52614 ap g AE A 8 A]%*
T2E MAstE AYYT.

v} f8 e AATFEIY e S SR, T A9 §4 A1) JoA

7o A u e, v G4 A el BU ek 340 E St eb CBOE =

AN FAAA AT AR 718 T1dS wu slon FYL 26 A3l AR
S o] ool e} e S 98 Ao Aot el

—_

Equity + Index Options Market Landscape - Europe vs U.S.
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MEU - Single Stock + ETF EU-StockIndex ~ MUS-Single Stock+ETF B US-Stock Index

U.s. Europe*

GDP
2019E: $21.4 | $19.0

trillior trillion

*includes UK + EU

Source: WFE, FIA, 0CC and Cboe market data




Current Market Structure
Index Products
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UNAYZ(H) 008 2009 2000 2011 2012 2013 2004 2005 2006 2017 2018 2019 2020- June (¥57])
SPX options 08 65 6% 784 698 83 8% 939 104  LI64 1479 1266 1436
VIX options 103 12 28 39 M3 567 62 5B S8 T2 667 503 578
Otherindexoptons na na na na 76 8 R 108 108 91 85 114 108
VI futures 5 5 17 48 % 159 00 05 B9 94 295 48 236
Total 132 168 1814 185 199 21 256 2131 2,358
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USD (m) FY 2013 FY 2014 FY 2015 FY 2016 FY 2017 FY2018 FY 2019 FY 2020 Est FY 2021 Est

Revenue 572 617 562 566 996 1,217 1,137 1,242 1,237
EBITDA 321 359 367 349 653 838 800 836 788
FCF 196 213 206 185 337 498 598 581 551
FCF Margin 34%  34% 37% 33% 34% 41% 53% 47% 44%
HY 58 111 73 79 118 130 150 160 -
REAFEO 45 168 132 61 - 141 157 355

*EST: Bloomberg 71414 2~
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FY 2013 FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 Current

Source: Bloomberg

CBOE vs Peers

Market Cap (billion) 9.6 59.8 57.1 20.5
FCF Margin 43% 50% 43% 34%
EV/EBITDA 11.6x 18.4x 18.7x 16.8x
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+ A& 1= CHE 27 (Variant Perception)
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The VIX® Index is used as a barometer for market uncertainty
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50 After9/11  Bankruptcy 32.34 Bear ony Chinese Yuan
Stearns Devaluation
40 Collapse 25.76
Brexit
30 Referendum
20
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0
A AH2H T (M) 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020- June (&H4t7])
SPX options 708 615 696 784 698 823 888 939 1,024 1,164 1,479 1,266 1,436
VIX options 103 132 248 389 443 567 632 573 588 722 667 503 578
Other index options n.a n.a n.a n.a 76 89 93 108 108 91 85 114 108
VIX futures 5 5 17 48 95 159 201 205 239 294 295 248 236
Total 1,312 1,638 1,814 1,825 1,959 2,271 2,526 2,131 2,358
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% Chg in Net Transaction Net Revenue up 5% Quarterly Adjusted

Fees' by Asset Class Adjusted EBITDA Margin® of 71.1% EPS' up 16%
1 millions
Mutli-listed Options
-3% I Index Options $1.31
¥ $283 71.1
Futures 68.4%
3 $194
m U.S. Equities
-11%. European Equities
| 2% Global FX 2Q19 2Q20 2Q19 2Q20

B Adjusted EBITDA M Net Revenue
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