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Survey Demographics

Which industry segment best defines your firm?

8, 3%
20, 8%

34, 13%“

37, 14%

109, 41%

55,21%

m Sell side/Intermediary/Clearing firm

® Customer/Buy side/End user

® Trading venue/clearinghouse

® Technology vendor

= Service provider (consulting firm, law firm, etc.)
= Other

Which region do you work in?

7,3%..5,2%

32, 12%

148, 56%
71,27%

® North America ® Europe ® Asia-Pacific

m [ atin America m Middle East
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Outlook for Trading Activity

How do you expect derivatives trading volume on exchanges worldwide to change in 20257

Trading volumes will increase

Trading volumes will remain at roughly the same level

Not sure; too early to tell

Trading volumes will decrease
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Drivers for Growth in Trading Volume

Which of the following are the most likely to generate growth in global trading of derivatives over the next

Political instability and geo-political conflict

Changes in global interest rate policy

Continued growth of retail participation

Innovation in product development

Developments in Brazil, China and India

Supply chain disruptions

two years?
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India

Middle East

China

Brazil

Which of these four has the greatest growth potential for your firm over the next two years?
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Growth Outlook by Asset Class

Which of these asset classes offer the greatest growth potential for your firm over the next two years?

Energy and other commodities 51%

Interest rates and credit 46%

Equities 42%

Cryptocurrencies and other digital assets 37%

FX 25%
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4 New Administration in the US

As 2025 begins, the US government will be going through a change of administration that is expected to
lead to significant changes in economic policy and regulation. Which two of the following do you believe
will have the most significant impact on US der

Implementation of tariffs |G 54%
More business-friendly approach to regulation [ IINRNEREREEEl 48%
Increase in inflation [ NN 2%
Shifts in commodity supply chains [ INRNRENEE 9%
Acceleration of economic growth [ INNRNREEE 3%
Changes in tax policy | NNENGENRNNENEGEGEGEGEEE 7%

An increase in mergers, acquisitions and other deal activity || R R 0%

Other I 4%
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US Treasury Clearing Competition

The US Treasury market is transitioning to greater use of central clearing. No fewer than three central
counterparties have stated that they plan to clear cash Treasury and repo transactions. Will the market
benefit from having access to more than one CCP

23, 9%

® No

® Not sure, too early to
tell

94, 36% " Yes
146, 55%
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Which of the following attributes of a US Treasury / Repo CCP are the most important to you?

Cross margining efficiencies

Margin methodology

Balance sheet treatment

Risk controls

Fees

Access models
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Vertical Integration

In recent years, several exchange holding companies have established a subsidiary that executes and/or
clears trades for clients. On a scale of 1-5, where 5 = "Strongly agree" and 1 = "Strongly disagree”, how
much do you agree that having exchanges and cl

33% 16% 26% 13% 12%

B 1 -Strongly disagree ™2 m3-Neutral ®4 M5-Strongly agree
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Prediction Markets

The popularity of prediction markets increased dramatically in 2024. What do you see as the most likely
long-term impact of these markets on the futures industry?

These markets are an interesting but minor sideshow compared to the _ {95
mainstream futures markets. °
These markets encourage gambling behavior and undermine the reputation of
. 28%
traditional futures markets.
These markets will benefit the futures industry by encouraging more participation _ 235
in trading. ’
These markets will benefit the futures industry by vindicating the concept that - 109
futures markets distill the "wisdom of the crowd". ?
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Technology Trends

Which of the following has the greatest potential to be a game changer for the trading and clearing
workflow in the derivatives industry over the next five years?

The use of generative Al across the industry _ 35%
The use of tokenization in collateral management _ 32%
Advances in margin methodology and transparency _ 17%
The development and adoption of operational standards _ 14%
other [ 2%
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