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Disclaimer

This presentation is provided for information purposes only. Nothing herein should be construed as legal,
technical or other professional service or be relied upon as such. Nothing contained herein should be
construed as a representation or warranty.

Trayport and the names of Trayport’s products are Trademarks and Service Marks of Trayport Limited, and
where relevant have been registered as such.

Other products, services, or company names mentioned herein are the property of, and may be the service
mark or trademark of, their respective owners.

© Trayport Limited 2011
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How can Trayport impact US market liquidity?

1. More tradable prices,
narrower spreads

2. Expand trader audience

3. Improve trade processing

Low or zero marginal
cost to industry

In use technology,
nothing “new”

Long term certainty
and clarity

— Regulation

— Trayport Business
model
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A Single screen across the coal markets...

Code | Last
PRB Fin Swap
Bid Ask GQty | oty

Code | Last Code | Last

NEWC ICE Indo Sub-bit Swap (FOB)
Oty  Bid Ask Gty | aty  Bid Ask  Qty

Bid Ask

5 111.2 | 112.2 5
5 .2 | 125 5
5 14 | 127 5
5 1109 | 1129 5
5 1107 | 130 5
5 1106 | 1134 5
& Dec-11x Jan-12 | 5 -0.30 | 0.05 5
Jan12 x Feb12 5 020 0.0 5
| Feb-12 x Mar-12 | 5 045] 045 5
[ Mar-12 x Apr-12 | 5 015] 020 5
5] Apr-12 x May-12 5 035 0415 5
5 4113 5 1087 | 105
5 111.3 5 108.5
5 11.6 83.25 5 5 10851111 5
5 1122 84.35 5
5 137 85.25 5
5 1144 86.75 5
5 030 5 -0.50 5 065 0.20 5
| az2xa3zz | 5 115 | 0.65 5 5 1.00 | 0.00 5
Q312 x @412 .50 5 5 .00 | -0.50 5
[ a42xans | 5 150 [ -0.70 5 5 150 | -0.25 5

& oom |
£ 5 1156 | 115.7 5 5 109.8 | 1101 5
5 1145 | 115.8 5 5 106.0
5 1140 | 116.0 5
E 5 1208 | 1219 5 116.5 5
122.0 5 16.5 5
1222 5
| 2014 | 5 1245 | 1269 5
& 2011x2012 |
| 2012x2013 | 5 £.25 | -5.25 5 5 670
i 2013x2014 | 5 -5.00 | -4.00 5
| 2014x2015 |




European Coal Volume Growth

Average daily coal contracts by clearing choice (APl 2, APl 4, New()
ADV (monthly contracts)

8,683
7,774
7,376
6,382 * Aggregation
5,063
5,219
5,767
3,703 e Clearing
6,235 from 2008
4,311
1,658 3,620  (58%)
Bi-lateral 2,007
Cleared\
2005 2006 2007 2008 2009 2010 2011 p}
estimate
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1. More tradable prices, narrower
spreads
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More tradable prices, narrower spreads

e Implied prices across broker venues
—Qutright prices
—Time spreads
—Product spreads

e Implied prices often sit at top of order stack

e Multi-venue prices, executable simultaneously
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| Mar12 (IS

[
[ Dec-11 x Jan-12 | [IEH

| Jan-12 x Feb-12 ||[EH

| Feb-12 x Mar-12 | IS

| Mar-12 x Aor-12 | IS

Apr-12 x May-12 GFI

Win 11

|__sum12 ||

| sum13 ||

Win 13

|_2012x2013 |GG

| 2013 x 2014 | [EEN3

Instrument Name Price ... BrokerCom... T.. P.. P.. La
5 [S]apI 2Q212 11400 5 01/12/2011
: [S]ap1 2Q112 112.60 5 Prebon Broker 01/12/2011
. [B]aP12Q112xQ212 -1.40 5 GFIBroker 01/12/2011
5
5 4 mn +
5
5
5 westigate. Close
/4
PREB 1MLbd - 112450 U115 115.5U T124.5U 145 i
GFI
GFI
11415 +*+ 11400 015 11430 113.70 45
11650 ¥+ 11610 0.40 17.15 116.00 30
11910 *+ 11875 035 11975 119.10 40
12025 4 11890 1.35 12095 120.25 10
124.00
GFI
125.50
114.25
120.60 0.00 120. 120.60 120.60 5
12040 4 12350 -34 12040 12040 &
131.50
GFI 11525 ** 11530 0.0 11650 115.00 85
12200 + 12150 0.50 122.00 121.00 30
12650 * 125,00 1.50 126.50 126.50 10 f‘ ’)
ICAP TRAYPORT
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Code | Last [ Code [Last TN =

APl 2 APl 4
Code Qty Bid Ask Qty Code  Last Code Qty Bid Ask Qty Code Last
ICAP 10 119 | 112.2 5 ICAP SPEC 5 103.7 | 1043 5 SPEC
PREB 5 11,7 | 112.2 30* PREB 10* 103.5 | 104.4 5
5 1115 | 12.3 5 ICAP 105.0 5 SPEC
GFI 5 12,5 | 113.1 5. GFl 5 104.7 | 106.0 5
5 111.2 106.2 5 SPEC
106.5 5 SPEC
5 12.7 | 113.5 5 5 105.4 | 106.8 5
113.9 5 5 105.9 | 107.7 5
5 106.4 | 108.7 5
: 5 106.9 | 109.7 5
| Dec-11 x Jan-12 | 5 4.25 | 0.30 5 PREB 5 .65 | -1.00 5 PREB
Il Jan-12 x Feb-12 |[A; 5 040 | -0.20 5  ICAP PREB 5 085 | -0.70 5 . PREB
Il Feb-12 x Mar-12 | [ETIED 0.35 PREB 5 0.90 | -0.50 5 PREB
Il Mar-12 x Apr-12 || PREB 5 4.00 | -0.50 5 . PREB
| Apr-12 x May-12 | PREB 5 4.00 | -0.50 5 PREB
PREB 5 134 | 113.2 5 PREB | 113.10 | GFI 5 106.6 | 106.8 5  GFl | 1067 ¥
GFI 5 113.0 | 113.4 5 5 106.5 | 106.8 5
5 113.0 | 113.8 5 . ICAP GFI 5 106.2 | 106.9 5 ICAP
GFI 5 114.5 | 114.9 5 1450 *+ 5 108.7 | 109.0 5 Icap | 1085 F
PREB ; 114.4 | 115.0 5 5 108.5 | 109.0 5
5 114.3 5 107.9 | 109.4 5
GFI 5 16.6 | 17.2 5 116,60 * 5 110.2 | 111.2 5
5 119.3 | 120.0 5 11930 *+ 5 121 | 137 5
5 113.2 | 15.7 5
5 1139 | 117.6 5
| om2xaz2 | 5 4.75 | -1.30 5 GFI . 10 2,25 | -2.05 5 GFI
ICAP 5 115.3 | 116.3 5 Icap| Meq0 T 5 109.9 | 110.5 5 icap | 102 #
ICAP 5 15,7 | 116.3 5 ICAP 5 109.7 | 110.8 5 /‘ ’/
5 115.2 | 16.7 5 . ICAP
5 121.0 | 1220 5 12150 5 115.3 TRAYPORT
5 125.3 | 126.8 5




Maximum price exposure

[ Dec 11 Jon 12 |
| Sen-t2xFob 12
[Feb12 5 Mor12 |
 or12xapr12 |

{—cimsanz |
I on2war
I zxanz
| csr2vomz |
—curoxoms |

Code Last Code Last Code Last
APIZ / AP
; Code Last Bid Ask Oty Code Last ;
5 1M11.55 | 112.35 5 ICAP [#M2.00 1| SPEC 5 7.75 8.35 15* | SPEC SPEC 5 103.80 | 104.35 5 SPEC
GFl 5 12.50 | 113.50 5 Icap 5 6.75 7.50 5  ICAP 5 105.00 | 106.00 5 ICAP
5 M2.70 | 113.85 5 5 5.85 815 5 5 105.70 | 106.85 5
14,20 & 8.00 5 & 106.20 | 107.75 5
5 106.70 | 108.75 5
5 1.95 | -045 5 5 0.25 1.60 5 PREE 5 165 | -1.00 5  PREB
ICAP 5 -0.35 | -0.20 5 ICAP 1.65 5 PREB 5 -0.85 | -0.70 5 . PREB
GFI 20 -0.35 PREB 5 -0.90 | -0.50 5 . PREB
PREB 5 -1.00 -0.50 5 PREB
5 1310 &| ICAP 5 6.40 6.60 5  ICAP 5 106.30 | 106.80 5  GFI
GFl 5 " GFI 5 6.40 6.75 5  ICAP GFl 5 106.25 | 106.80 5 ICAP
5 112,66 | 113.40 5 GFI 5 6.40 |[ 685 5 | GFI 5 106.00 [10680] &
SPEC 5 114.30 || 114.60 5 | M4.50 | ICAP 5 5.50 6.00 5  ICAP 5 108.35 | 109.10 5
5 116.95 [| 116.85 5 116,60 = 5 510 [[__7.00 5 | 5 109.85 (11135 = 5 |
SPEC 5 119.25 [ 119.70 5 1930 T 5 5.40 8.20 5 5 1M.50 | 113.85 5
.I__ —_———
GFl 5 .40 140 5 5 0.40 1.10 5 PREB 5 -2.30 | -2.06 5§ GFI
SPEC 5 -2.25 -2.15 5 GFI 0.90 5 PREB 5 -2.25 -1.50 5 PREB
ICAP 5 2850 240 5 | PREB 5 250 | 165 5 - PREB
TFS 5 1.35 | -0.75 5 TFS PREB 5 =200 | -1.40 5 ° PREB
ICAP § 119.90
ICAP 5 115.50 | 116.00 5 ICAP [M6.00 T| 1CAP 5 5.55 6.00 5 TFS ICAP 5 109.75 | 110.45 5
5 12145 | 121.75 & 121.60 4 5 5.30 6.00 5  TFS & 115.15 | 116.45 5
5 125.65 | 126.50 5 5 5.05 5.90 5 TFS 5 19.75 | 121.45 5




Code Last TN --

API2 | API4
Code Oty Bid Ask Oty Code Last

(T
PrOd UCt | AU SPEC B 600 | 850 = 20 GFl| 8.35
............................... 5. .18 | 800 - 5 SPEC
Spreads 5 7.80 | 9.35
Il  Jan12z | 5 675 | 8.00 5
Il  Febi12 | 5 .20 | 7.80 5*
Il mar12 | 5 570 | 7.50 5
I  Apr12 | 5 485 | 7.40 5*
| Mov-11 x Dec-11_
Il Dec-11 x Jan-12 | 5* 0.00 | 1.75 5*
Il Jan-12 x Feb-12 | 5t 405 | 1.80 5
Il Feb-12 x Mar-12 | 5 430 | 240 5*
Il Mar-12 x Apr-12 | 5+ 470 | 2.65 5
(T
| 6.60 | 7.00 8 JCAR | o
6.40 | 7.00 IR R
65.40 | 7.25 5 . ICAP
i- 5.25 | 6.00 5 ool
3- 490 600 5 |
| oa12 4.95 | 7.50 5
Il am3 | 5.00 5
I @213 |
| oamxanz
| anzxaz1z | 5 0.60 | 1.75 5 0
Il acz1zxa312 | 5 075 110 5
: 5 260 | 1.05 5 TRAYPORT
N mad o mdds - e




2. Expand trader audience
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Expand trader audience

‘ Trayport system
coverage

North
America

e Common platform,
trader familiarity

e Access to global
markets, no
incremental fees for
traders

e Back office integration
and readiness
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A single platform is more likely to attract new
traders

Multiple, independent screens Single, standard screen
!
VS
ICAP Evolution,
GFl, ICAP,
-TFS

Prebon,
Spectron, TFS
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3. Improve trade process
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Trayport improves trade processing

e Operational efficiencies
Broker and Trader Systems for traders. brokers
(Trayport) . ’ '
* Immediate trade confirmations via Trayport Clea rng mem bers d nd
il clearing houses

* Broker and trader systems aligned

e Reduces risks and costs
associate with un-
matched OTC trades

Filters & limits Filters & limits

CME LCH

Available via GFI, Tullett Available via GFI, Tullett

Prebon, and Tradition* Prebon, and Tradition*

TRAYPORT



ClearPort View

€ CME Group ' CME ClearPort®

Trade ID 107777 Submit Date 1200272011 13:37:31

Product Central Appalachian Coal Clearing Date 1202201
Futures (QL.NYMEX)

Clearing CME Group Clearing House Original Trade Date Top Day

Status [ help Cleared Strategy Price

Status Reason Trade submitted for clearing Strategy Type

Trade Type EFS/ECO Cleared contract(s) 510

Buyer Principal Information

Company Name Trayport (1FFC) Source Http v 2.0 (Trayport — Platform Firm})
Allocation Information

Company Hame Trading Account Hame Quantity

Company A Trading Account A
Trader & 7,750

Seller Principal Information

Company Hame Trayport (1FFC) Source HttpV 2.0 (Trayport — Platform Firmy)

Allocation Information

Company Hame Trading Account Hame Quantity
Company B Trading Account B Trader B
i 7,750
Product Quantity Price  Term Strike 5T CCY fu
1 Buy Central Appalachian Coal Futures 7,730 Tons/month 2500 Feb2012 U=D sel 1 TRAYPORT

(QL. WY MEX]) 5 cleared contract(z)



Broker Trading System View

Mame Yalue
Deal ID 167
Instrurment CAPP MYMEX Feb-12
rice . * AP| available
uankity 5 loks
Reporting Party BuyiSel Buyer to ETRM and
Repnrting Party Trader Company Company A Ot h er Syste ms

Reporting Party Trader Mame Trader A
Reporking Party Broker Company  GFI Brokers Led
Reporting Party Broker Mame Travpork Support
@Cnunterparty Trader Compary  Company B
Counterparty Trader Mame Trader B
Counterparty Broker Company aFI Brokers Lkd

—_ ' - 1 . -

Deal Date 0zf1zf2011 193714
Clearing Skatus Cleared

Clearing IO 1107777

iZlearing House iZME IJ5 Coal

LreEar e oane ML LS Sy = [ [
Price-Setting Yes

N ......... o (‘ ’/
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Trading Gateway View

& Investigate Deal

MNarne Value
Deal ID 151
Instrurnent —APP NYMEX Dec-11
Price 85.00
Quankiky S Lotks
Initiator Buy)5el Buwer
Initiatar Broker Company iaFI Broker

Pl ok I o TR DR

Deal Date
Clearing Status
Clearing ID
Zlearing House

L R LR TR NN == LR ST L

02/12/2011 19:37:14
Cleared

1107777

_ME US Coal

TS e

Prink Lisk L Close

.................................

e APl available
to ETRM and
other systems
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STP- ties it all together

€ CME Group | CME ClearPort®

Trade ID 1107FFF Submit Date 120022011 13:37:3
- | Coal Clearing Date 1200212011
Futures (QL.NYMEX)
= =[E Group Clearing House Original Trade Date Top Da
&3 Investigate Deal
B ared Strategy Price
Name | walue | |ie submitted for clearing Strategy Type
Deal ID 167 S/ECQC «N Investigate Deal Ed
Instrument ZAPP MYMER Feb-12
Price §5.00 Name | Walle |
Quankity 5 laks Deal ID 151
Reporting Party Buy Sel Buyer Instrument CAPP NYMEX Dec-11
(B |Reporting Party Trader Campany Company A Information Price 85.00
Reporting Party Trader Mame Trader A Quantity 5 Laks
Repaorting Parky Broker Compary | GFI Brokers Led rayport (1FFC Source Hip Initiator Buy,Sel Buyer
Reporting Party Broker Mame Trayport Support mation Initiakor Broker Company | GFI Broker
[S]caunterparty Trader Company ~ Company B = Trading Account e
Counterparty Trader Mame Trader B Trading Account Deal Date 02/12/2011 10:37:14
Counterparty Broker Company  GFI Brokers Led - Clearing Status Cleared
- T T Clearing ID 1107777
Deal Date DE,II].E,IIED]. 1193714 Information
Clearing Status Cleared N o Dl Corfirmn State Mok Required
Clearing IC 1107777 rayport (1FFC Source Htip
mation
i i Prink Lisk
Deal Confirm Stake Mot Required - T T rink Lis | :
Price-3etting Yes o — e r
Trading Account B Trader &
7,750
Print List | _ . : ,
- Quantity Price Term Strike ST CCY
Prink Lisk | &
H n Coal Futures Z.T 0 Tons/month \ 3500 Feb-2012 USD Sl
5 cleared contract(s)




Summary
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Summary

e Tangible liquidity boosters
—Improved prices
—Bigger audience
—More efficient trading

e Low cost/effort
—Existing relationships
—Established, transparent business model

e Long term confidence and certainty:
—Trayport does not compete for execution, will not become a SEF

o
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—Trayport systems will be regulatory compliant



European Coal Volume Growth

Average daily coal contracts by clearing choice (APl 2, APl 4, New()
ADV (monthly contracts)

8,683
7,774
7,376
6,382 * Aggregation
5,063
5,219
5,767
3,703 e Clearing
6,235 from 2008
4,311
1,658 3,620  (58%)
Bi-lateral 2,007
Cleared\
2005 2006 2007 2008 2009 2010 2011 p}
estimate
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www.trayport.com

Trayport Limited

4th Floor, Rose Court

2 Southwark Bridge Road
London SE1 9HS

United Kingdom

Tel: +44 (0)20 7960 5500

Trayport Inc

55 Water Street, 28th Floor
New York,

NY,

10041

Tel: +1 212 232 5400

Trayport Pte Limited
55 Market Street
Level 10

Singapore 048941

Telephone: +65 65213108
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