
Deutsche Börse Aktiengesellschaft, Frankfurt/Main
Balance Sheet as at 31 December 2017

Assets 31.12.2017 31.12.2016 Shareholder's Equity and Liabilities 31.12.2017 31.12.2016
€ € (thousand) € € (thousand)

Per value of shares Subscribed capital
acquired for retirement before retirement

NONCURRENT ASSETS SHAREHOLDER'S EQUITY € €
Intangible Assets Subscribed Capital 193,000,000.00 6,389,842.00 186,610,158.00 186,805
Licenses and similar rights for data processing and software 126,451,251.29 10,368
Goodwill 196,775.00 246 Capital Reserve 1,369,609,111.84 1,365,156
Prepayments 0.00 1,644

126,648,026.29 12,258 Retained Earnings
Other profit reserves 774,652,792.57 645,998

Tangible Assets
Fixtures on third party land 17,527,991.73 17,747 Unappropriated Surplus 470,000,000.00 445,000
Other assets, furniture and office equipment 50,371,799.79 48,597 Total Shareholder's Equity 2,800,872,062.41 2,642,959
Prepayments on account and construction in progress 907,719.82 0

68,807,511.34 66,344
Provisions

Financial Assets Provisions for pensions and similar obligations 11,337,047.05 17,983
Shares in affiliated companies 5,235,736,583.05 6,001,796 Provisions for deferred taxes 162,546,220.97 116,231
Investments 60,225,269.37 45,461 Other provisions 221,340,171.81 199,142
Loans to companies in which the company has a participating interest 375,360.32 400 Total provisions 395,223,439.83 333,356
Long-Term securities 18,086,909.30 14,899
Other loans 4,115.49 14 LIABILITIES

5,314,428,237.53 6,062,570 Bonds 2,300,000,000.00 2,300,000
Total Noncurrent Assets 5,509,883,775.16 6,141,172 thereof with residual term up to 1 year € 600,000,000.00 (previous year € 0.00 (thousand))

thereof with residual term over 1 year € 1,700,000,000.00 (previous year € 2,300,000 (thousand))
CURRENT ASSETS Trade accounts payable 23,562,303.28 19,478
Accounts Receivable and Other Assets thereof with residual term up to 1 year € 23,562,303.28 (previous year € 19,478 (thousand))
Trade accounts receivable 136,749,748.43 157,074 Amounts owed to affiliated companies 1,261,375,659.97 2,399,897
Receivables from affiliated companies 207,671,883.57 433,621 thereof with residual term up to 1 year € 1,261,375,659.97 (previous year € 2,399,897 (thousand))
Receivables from companies in which the company has a participating interest 430,755.32 543 Amounts owed to companies in which the company has a participating interest 115,997.66 39
Other current assets 38,006,874.88 43,463 thereof with residual term up to 1 year € 115,997.66 (previous year € 39 (thousand))

thereof with residual term over 1 year € 197,733.45 (previous year € 2,369 (thousand)) Other liabilities 41,002,672.00 39,663
382,859,262.20 634,701 thereof with residual term up to 1 year € 40,705,672.00 (previous year € 39,267 (thousand))

thereof with residual term over 1 year € 297,000.00 (previous year € 396 (thousand))
thereof from taxes € 5,985,005.93 (previous year € 3,546 (thousand))

Cash and Bank Balances 912,038,649.79 935,397 thereof from social security € 111,094.50 (previous year € 138 (thousand))
Total Current Assets 1,294,897,911.99 1,570,098 Total Liabilities 3,626,056,632.91 4,759,077

DEFERRED EXPENSES AND ACCRUED INCOME 22,108,890.17 25,576 DEFERRED INCOME AND ACCRUED EXPENSES 4,738,442.17 1,454

Total Assets 6,826,890,577.32 7,736,846 Total Shareholder's Equity and Liabilities 6,826,890,577.32 7,736,846



2017
€ € € (thousand) € (thousand)

Sales Revenue 1,347,994,498.30 1,300,229

Other Operating Income 182,764,443.21 149,114
thereof from currency translation € 3,138,392.23 (previous year € 32,442 (thousand))

Personnel Expenses
Wages and Salaries -198,020,464.37 -172,607
Social securities, pensions and other benefits -27,830,248.58 -29,205
 thereof pensions € 9,702,202.76 (previous year € 13,348 (thousand)) -225,850,712.95 -201,812

Depreciation
of intangible and tangible assets -37,274,014.38 -24,312

Other Operating Expenses -652,056,318.13 -720,012
thereof from currency translation € 5,146,640.76 (previous year € 26,006 (thousand))

Income from Participating Interests 129,675,646.89 37,282
thereof from affiliated companies € 125,881,900.08 (previous year € 35,094 (thousand))

Income from Profit and Loss Agreements 84,706,705.06 167,173

Income from Financial Assets: Long-Term Securities and Loans 20,566,646.93 7,841

Interest and Similar Income 3,281,605.91 19,861
thereof from affiliated companies € 528,912.60 (previous € 1,427 (thousand))
thereof from addition of discounted interest € 0.00 (previous year € 3,461 (thousand))

Depreciation of Current Assets: Financial Assets and Securities -6,955,808.31 -17,996
thereof to affiliated companies € 5,800,000.00 (previous year € 1,183 (thousand))

Interest and Similar Charges -90,245,199.90 -114,191
thereof to affiliated companies € 943,636.38 (previous year € 2,732 (thousand))
thereof from addition of discounted interest € 19,711,726.54 (previous year € 10,248 (thousand))

Tax on Profit -140,949,138.28 -49,949

Income after Taxes 615,658,354.35 553,228

Other Taxes 15,132.75 7

Net Income for the Financial Year 615,673,487.10 553,235

 Allocations to other profit reserve -145,673,487.10 -108,235

Unappropriated Surplus 470,000,000.00 445,000

2016

Deutsche Börse Aktiengesellschaft, Frankfurt/Main
Profit and Loss Account

for the period 1 January to 31 December 2017



Acquistion and Production Costs Depreciation and Amortization Book Value

Balance as at Exchange differences Additions Disposals

Addition due to 

merger *1

Disposal due to 

merger *1 Rebookings Balance as at Balance as at Depreciation Release Disposals Rebookings Balance as at
  1 Jan. 2017 2017 2017 2017 2017 2017 2017 31 Dec. 2017   1 Jan. 2017 2017 2017 2017 2017 31 Dec. 2017 31 Dec. 2017 31 Dec. 2016

€ € € € € € € € € € € € € € € €

Intangible Assets

Licenses and similar rights for data processing and software 173,393,044.75 0.00 7,792,019.80 1,853,976.04 120,038,207.89 0.00 603,531.00 299,972,827.40 163,024,923.75 12,350,628.40 0.00 1,853,976.04 0.00 173,521,576.11 126,451,251.29 10,368,121.00
Goodwill 514,150.36 0.00 0.00 0.00 0.00 0.00 0.00 514,150.36 268,145.36 49,230.00 0.00 0.00 0.00 317,375.36 196,775.00 246,005.00
Prepayments 1,643,531.00 0.00 0.00 1,040,000.00 0.00 0.00 -603,531.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1,643,531.00

175,550,726.11 0.00 7,792,019.80 2,893,976.04 120,038,207.89 0.00 300,486,977.76 163,293,069.11 12,399.858.40 0.00 1,853,976.04 0.00 173,838,951.47 126,648,026.29 12,257,657.00

Tangible Assets

Fixtures on third party land 32,556,481.22 0.00 2,343,524.66 1,226,288.42 0.00 0.00 0.00 33,673,717.46 14,809,518.22 2,562,495.93 0.00 1,226,288.42 0.00 16,145,787.73 17,527,991.73 17,746,963.00
Other assets, furnitures and office equipment 255,293,243.09 0.00 24,104,197.51 3,195,636.35 0.00 0.00 0.00 276,201,804.25 206,696,195.76 22,311,660.05 0.00 3,177,851.35 0.00 225,830,004.46 50,371,799.79 48,597,047.33
Prepayments on account and construction in progress 0.00 0.00 907,719.82 0.00 0.00 0.00 0.00 907,719.82 0.00 0.00 0.00 0.00 0.00 0.00 907,719.82 0.00

287,849,724.31 0.00 27,355,441.99 4,421,924.77 0.00 0.00 0.00 310,783,241.53 221,505,713.98 24,874,155.98 0.00 4,404,139.77 0.00 241,975,730.19 68,807,511.34 66,344,010.33

Financial Assets

Shares in affiliated companies 6,017,690,103.95 0.00 200,000.00 603,909,042.50 0.00 156,550,000.00 0.00 5,257,431,061.45 15,894,478.40 5,800,000.00 0.00 0.00 0.00 21,694,478.40 5,235,736,583.05 6,001,795,625.55
Investments 90,289,659.10 0.00 15,853,417.26 0.00 0.00 0.00 0.00 106,143,076.36 44,828,399.48 1,089,407.51 0.00 0.00 0.00 45,917,806.99 60,225,269.37 45,461,259.62
Loans to companies in which the company has a participating interest 3,964,854.84 -24,392.57 0.00 0.00 0.00 0.00 0.00 3,940,462.27 3,565,101.95 0.00 0.00 0.00 0.00 3,565,101.95 375,360.32 399,752.89
Long-term securities 14,899,547.81 -392,975,24 4,023,401.76 443,065.03 0.00 0.00 0.00 18,086,909.30 0.00 0.00 0.00 0.00 0.00 0.00 18,086,909.30 14,899,547.81
Other loans 14,115.49 0.00 0.00 10,000.00 0.00 0.00 0.00 4,115.49 0.00 0.00 0.00 0.00 0.00 0.00 4,115.49 14,115.49

6,126,858,281.19 -417,367.81 20,076,819.02 604,362,107.53 0.00 156,550,000.00 0.00 5,385,605,624.87 64,287,979.83 6,889,407.51 0.00 0.00 0.00 71,177,387.34 5,314,428,237.53 6,062,570,301.36

6,590,258,731.61 -417,367.81 55,224,280.81 611,678,008.34 120,038,207.89 156,550,000.00 0.00 5,996,875,844.16 449,086,762.92 44,163,421.89 0.00 6,258,115.81 0.00 486,992,069.00 5,509,883,775.16 6,141,171,968.69

*1) Addition and disposal due to Finnovation Software GmbH merger from 1 Oct. 2017

Deutsche Börse Aktiengesellschaft, Frankfurt/Main

Statement of Changes in Noncurrent Assets as at 31 December 2017
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Notes to the financial statements for financial year 2017 

General information on the Company 

Deutsche Börse AG (the “Company”), which has its registered office in Frankfurt/Main, Germany, 
is registered in Commercial Register B of Frankfurt/Main District Court under the number HRB 
32232. 

Comparability with previous year’s figures due to the merger between 
Finnovation Software GmbH and Deutsche Börse AG 

Finnovation Software GmbH, Eschborn was merged with Deutsche Börse AG at carrying amount 
on 22 December 2017, with retroactive effect as at 1 October 2017. Finnovation S.A., 
Luxembourg, which was the owner of key IT systems such as T7, C7 and Prisma, was also 
merged with Finnovation Software GmbH with effect as at 1 October 2017. 

The additions to assets and liabilities resulting from the mergers were reported in the balance 
sheet of Deutsche Börse AG as at 31 December 2017. The income statement contains the income 
and expenses of the formerly legally independent entities since 1 October 2017. Deutsche Börse 
AG’s figures for the prior year have not been adjusted. Effects resulting from the merger are 
reported on separately in the notes to the various different items of the balance sheet and income 
statement if necessary to aid comprehension. 

Accounting policies 

Deutsche Börse AG’s financial statements for financial year 2017 were prepared in accordance 
with the provisions of the Handelsgesetzbuch (HGB, German Commercial Code) and of the 
Aktiengesetz (AktG, the German Stock Corporation Act). 

The total cost accounting method was chosen for the income statement. 

The Company is a large corporation as defined by section 267 (3) HGB. 

Interest expense resulting from the investment of funds at negative interest rates is recognised in 
the “interest and similar charges” item. Interest income resulting from borrowing funds at negative 
interest rates is reported under “interest and similar income”. 
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Fixed assets 

Acquired intangible assets are carried at cost and amortised using the straight-line method or 
valued at the lower fair value. No use was made of the option to capitalise internally generated 
intangible assets. 

Purchased goodwill is capitalised upon acquisition and amortised. 

Property, plant and equipment is carried at cost. Depreciable property, plant and equipment is 
depreciated using the straight-line method over its useful life or valued at its lower fair value. 

Low-value fixed assets with acquisition costs of up to €410 were written off directly in financial 
year 2017 in accordance with section 6 (2) of the Einkommensteuergesetz (EStG, German Income 
Tax Act). In this respect, no use was made of the option granted by section 6 (2a) EStG to create a 
compound item. 

Investments in affiliated companies stated under financial assets as well as equity interests are 
carried at the lower of cost or fair value. Loans to equity interests and other loans are recognised at 
nominal value, taking into account any permanent impairment, where applicable. Securities are 
carried at acquisition cost or at the lower exchange rate on the reporting date, in the event of 
permanent impairment. If the circumstances which led to the impairment of financial assets no 
longer apply, a reversal is recognised up to a maximum of the original acquisition cost. 

Fixed asset line items denominated in foreign currency have been translated into euro amounts 
using the exchange rates valid on the date of acquisition; in cases of permanent impairment, the 
conversion is at the period-end exchange rate. 

 

Current assets 

Receivables and other assets are always carried at their nominal amount. All discernible risks are 
impaired on an item-by-item basis, while latent risks are considered on a portfolio basis. 

Credit balances with banks are carried at their nominal value. 

Receivables and other assets and credit balances at banks which are held in foreign currencies are 
translated using the ECB’s reference exchange rate or Bloomberg’s exchange rate on the reporting 
date, taking section 256a HGB into account. 
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Equity 

The subscribed capital is carried at nominal value. 

 

Provisions 

Provisions for pensions and similar obligations have been calculated on the basis of actuarial 
tables using the Projected Unit Credit Method based on the modified “2005 G” mortality tables 
(generation tables) developed by Dr Klaus Heubeck and fully adjusted in 2011. 

Actuarial assumptions 

 31/12/2017 31/12/2016 

Pensions and similar obligations % % 

10-year average discount rate 3.68 4.01 

7-year average discount rate 2.80 3.24 

Salary growth 3.50 3.50 

Pension growth 2.00 2.00 
Staff turnover rate (up to age 50, thereafter 0.00%) 2.00 2.00 
Deferred compensation programme   
Discount rate 3.68 4.01 

 

In accordance with section 246 (2) HGB, the settlement amount of pension liabilities as at the 
reporting date was offset against the fair value of those assets that are protected from all creditors 
and exclusively serve the purpose of meeting liabilities arising from pension obligations or 
comparable long-term commitments to employees (“plan assets”). 

The values of the provisions for the Stock Bonus Plan and Long-term Sustainable Instrument (LSI) 
are calculated on the basis of the price of Deutsche Börse AG’s shares on the reporting date. The 
provision for the Co-Performance Investment Plan (CPIP) and the Performance Share Plan (PSP) 
was recognised pro rata temporis, taking the relationship between the vesting period that has 
already passed and the overall term of the tranches into account. The measurement was based on 
an option pricing model that takes the programme’s key parameters into account. 

The provisions for anniversary payments and early retirement were measured at the amount to be 
paid in accordance with actuarial principles, and for early retirees at present value. The projected 
unit credit method was applied as the basis of this assessment. During the year under review, the 
interest rate of 2.80 per cent (previous year: 3.24 per cent) published by the German Ministry of 
Finance was applied. The modified “2005 G” mortality tables developed by Dr Klaus Heubeck and 
fully adjusted in 2011 were the basis of these projections. 

For all hedge accounting procedures as defined by section 254 HGB, Deutsche Börse AG exercises 
the option of only stating hedges on the balance sheet to the extent that the hedge was ineffective 
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and a negative result arises (compensatory valuation/net hedge presentation method). In such an 
event, a provision for contingent losses is recognised. 

The other provisions have been estimated in consideration of all known risks and unknown 
liabilities as at the reporting date and were estimated at the amount which is required to be paid 
according to a reasonable commercial assessment. Provisions with a maturity of more than one 
year are discounted using the market interest rates published by Deutsche Bundesbank according 
to the remainder of their maturity. 

Liabilities 

In accordance with section 253 (1) HGB, these liabilities are recognised at their respective 
settlement amounts. 

Liabilities in foreign currencies are translated using the ECB’s reference exchange rate or 
Bloomberg’s exchange rate on the balance sheet date, taking section 256a HGB into account. 

Deferred taxes 

Deferred taxes are calculated in accordance with section 274 HGB on temporary differences 
between the carrying amounts according to commercial law and their taxable values. Deferred tax 
liabilities are only reported insofar as they exceed deferred tax assets. 

In view of the existing single-entity relationship for tax purposes with Clearstream Holding AG, 
temporary differences between the carrying amounts according to commercial law and their taxable 
values of this company were accounted for at the level of the controlling company, Deutsche Börse 
AG. Calculations of deferred taxes are based on the expected combined income tax rate of all the 
companies comprising a single entity for tax purposes with Deutsche Börse AG, which currently 
stands at 27.5 per cent. 

As at 31 December 2017, the excess of deferred tax assets amounted to €57.7 million (previous 
year: €19.9 million). The excess of deferred tax assets is mainly the result of differences in the 
carrying amounts of intangible assets, the provisions for pensions, their related cover assets and 
restructuring provisions. 

In accordance with section 274 (1) clause 2 HGB, the Company refrained from reporting the 
excess of deferred tax assets. Deferred taxes are calculated on the basis of the tax rates in effect or 
expected in Germany on the date they are recovered. 

There is currently a uniform rate of corporation tax of 15 per cent plus a solidarity surcharge of 5.5 
per cent. Taking trade tax into account, this results in an aggregate tax rate of 27.5 per cent. 
There were no carryforwards of tax losses as at the reporting date. 
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Valuation units 

The Company exercises its option to create valuation units. The main reason it does so is to hedge 
against interest rate and currency risks by creating valuation units comprising assets, liabilities or 
transactions that are highly likely to be concluded as well as suitable hedging transactions. 
Effectiveness is monitored using suitable methods such as the critical term match or hypothetical 
derivative methods. 

Notes to the balance sheet 

Fixed assets 

The changes in fixed assets are described in the statement of changes in fixed assets. 

In financial year 2017, write-downs of €7.0 million (previous year: €18.0 million) were 
recognised on financial assets. Due to the unsatisfactory economic performance of Deutsche Börse 
Asia Holding Pte. Ltd., Singapore and R5FX Ltd., London, impairments totalling €6.9 million were 
recognised. In addition, impairment losses were recognised on loans to companies in which 
Deutsche Börse AG holds an equity interest (€0.1 million). 

 

Goodwill 

A useful life of 10 years is assumed for the goodwill purchased in 2011 as part of an asset deal. 



Deutsche Börse Aktiengesellschaft, Frankfurt/Main Page 6 

 

 

Shares in affiliated companies 

As at 31 December 2017, Deutsche Börse AG had investments in affiliated companies as follows: 

Company Domicile Equity 

in € thous. 1) 

2017 net 

profit/loss in € 

thous. 

Equity 

interest  

direct 

(indirect) 

Assam SellerCo, Inc. USA 18,931 -395 100.00% 

Assam SellerCo Service, Inc. 2) USA n/a n/a (100.00)% 

Need to Know News, LLC USA 1,753 0 (100.00)% 

Börse Frankfurt Zertifikate AG Germany 15,671 3,903 100.00% 

Clearstream Holding AG Germany 2,285,314 84,707 100.00% 

Clearstream International S.A. Luxembourg 1,216,871 202,941 (100.00)% 

Clearstream Banking S.A. Luxembourg 1,226,842 190,616 (100.00)% 

Clearstream Banking Japan, Ltd. Japan 1,260 59 (100.00)% 

REGIS-TR S.A. Luxembourg 8,339 2,256 (50.00)% 

Clearstream Banking AG Germany 420,994 111,611 (100.00)% 

Clearstream Global Securities Services 

Ltd. 

Ireland 11,825 1,960 (100.00)% 

Clearstream Operations Prague s.r.o. Czech Republic 7,145 1,356 (100.00)% 

Clearstream Services S.A. Luxembourg 118,826 8,269 (100.00)% 

DB1 Ventures GmbH Germany 61 -7 100.00% 

Deutsche Börse Asia Holding Pte. Ltd. Singapore 14,315 -1,400 100.00% 

Eurex Clearing Asia Pte. Ltd. Singapore 10,378 87 (100.00)% 

Eurex Exchange Asia Pte. Ltd. Singapore 839 -1,187 (100.00)% 
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Company Domicile Equity 

in € thous. 1) 

2017 net 

profit/loss in € 

thous. 

Equity 

interest  

direct 

(indirect) 

Deutsche Boerse Market Data+Services 

Singapore Pte. Ltd. 

Singapore 622 188 100.00% 

Deutsche Boerse Systems, Inc. USA 20,922 65,727 100.00% 

Deutsche Börse Photography Foundation 

gGmbH 

Germany 131 -46 100.00% 

Deutsche Börse Services s.r.o. Czech Republic 9,938 2,599 100.00% 

Eurex Frankfurt AG Germany 1,203,772 3,111 100.00% 

Eurex Clearing AG Germany 464,813 1,589 (100.00)% 

Eurex Clearing Security Trustee GmbH Germany 79 1 (100.00) % 

Eurex Bonds GmbH Germany 11,044 285 (100.00)% 

Eurex Repo GmbH Germany 7,000 3,140 (100.00)% 

Eurex Global Derivatives AG Switzerland 556,003 59,193 100.00% 

Eurex Zürich AG Switzerland 310,184 7,619 (100.00)% 

European Energy Exchange AG Germany 311,056 36,740 75.05% 

Agricultural Commodity Exchange GmbH Germany 2,046 -1,084 (75.05)% 

Cleartrade Exchange Pte. Ltd. Singapore 1,560 -775 (75.05)%  

EEX Link GmbH Germany 59 8 (75.05)%  

EEX Power Derivatives GmbH Germany 6,018 18,893 (75.05)% 

European Commodity Clearing AG Germany 88,935 41,215 (75.05)%  

European Commodity Clearing 

Luxembourg S.à.r.l. 

Luxembourg 81 67 (75.05)% 

Global Environmental Exchange GmbH Germany 48 -1,970 (75.05)% 
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Company Domicile Equity 

in € thous. 1) 

2017 net 

profit/loss in € 

thous. 

Equity 

interest  

direct 

(indirect) 

Nodal Exchange Holdings, LLC USA 128,628 -8,048 (75.05)% 

Nodal Exchange, LLC USA 32,155 -23 (75.05)% 

Nodal Clear, LLC USA 26,017 1,670 (75.05)% 

Power Exchange Central Europe a.s. Czech Republic 1,612 273 (50.03)% 

Powernext SA France 33,456 13,580 (75.05)%  

EPEX Spot SE France 62,937 20,832 (38.27)% 

EPEX Netherlands B.V. Netherlands 0 0 (38.27)%  

EPEX SPOT Belgium S.A. Belgium 3,900 118 (38.27)%  

EPEX SPOT Schweiz AG Switzerland 152 18 (38.27)%  

JV Epex-Soops B.V. Netherlands 177 -8 (22.96)% 

Gaspoint Nordic A/S Denmark 269 44 (75.05)% 

PEGAS CEGH Gas Exchange Services 

GmbH 

Austria 7,317 169 (38.27)% 

Eurex Services GmbH (dormant) Germany 98 -2 100.00% 

Impendium Systems Ltd. United Kingdom -8,249 -359 100.00% 

STOXX Ltd. Switzerland 140,976 77,430 100.00% 

STOXX Australia Pty Limited Australia 62 5 (100.00)% 

Tradegate Exchange GmbH Germany 1,785 648 80.00% 

360 Treasury Systems AG Germany 42,719 12,345 100.00% 

360 Asia Pacific Pte. Ltd. Singapore 2,797 134 (100.00)% 



Deutsche Börse Aktiengesellschaft, Frankfurt/Main Page 9 

 

 

Company Domicile Equity 

in € thous. 1) 

2017 net 

profit/loss in € 

thous. 

Equity 

interest  

direct 

(indirect) 

360 Trading Networks Inc. USA 6,163 497 (100.00)% 

360 Trading Networks LLC UAE 381 12 (100.00)% 

360 Traiding Networks Sdn Bhd Malaysia -19 -19 (100.00)% 

Finbird GmbH Germany 1,424 59 (100.00)% 

Finbird Ltd. Israel -714 -408 (100.00)% 

ThreeSixty Trading Networks (India) 

Pte.Ltd. 

India 901 91 (100.00)% 

1) Includes capital reserves and retained earnings, accumulated gains or losses and net profit or loss for the year and, if necessary, 
further components according to the respective local GAAP 

2) The Assam SellerCo Service, Inc. is contained in the subgroupe of Assam SellerCo, Inc.  

 

The currency exchange rate was used as of December 31, 2017 for the conversion of the equity 
and net profit/loss from foreign currencies. 

Equity investments 

As at 31 December 2017, Deutsche Börse AG held the following equity investments: 
 

Company Domicile Equity 
in € thous. 1) 

2017 net 
profit/loss in € 

thous. 

Equity 
interest  
direct 

(indirect) 

BrainTrade Gesellschaft für 

Börsensysteme mbH 

Germany 6,777 151 (28.58)% 

China Europe International Exchange AG Germany 16,405 -5,403 40.00% 

Deutsche Börse Commodities GmbH Germany 5,907 3,156 16.20% 

Digital Vega FX Ltd United Kingdom 1,235 556 23.85% 

LuxCSD S.A. Luxembourg 8,873 8 (50.00)% 
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Company Domicile Equity 
in € thous. 1) 

2017 net 
profit/loss in € 

thous. 

Equity 
interest  
direct 

(indirect) 

PHINEO gAG Germany 3,688 266 12.00% 

RegTek Solutions Inc. USA 1,166 -1,284 12.50% 

R5FX Ltd United Kingdom -199 -1,129 16.33% 

SEEPEX a.d. Serbia -169 -259 (9.57)% 

Switex GmbH Germany 430 92 40.00% 

Tradegate AG Wertpapierhandelsbank Germany 42,637 12,644 20.00% 

ZDB Cloud Exchange GmbH in 

Liquidation 

Germany 145 -9 49.90% 

Zimory GmbH in Liquidation Germany 175 -6 30.03% 

 
The currency exchange rate was used as of December 31, 2017 for the conversion of the equity 
and net profit/loss from foreign currencies. 

 
 

Receivables from affiliated companies 

The item breaks down as follows: 

 31/12/2017 31/12/2016 

 €m €m 

Receivables from affiliated companies   

 Trade receivables 84.3 93.8 

 Other assets 123.4 339.8 

 Of which resulting from the profit and loss transfer 

 agreement with Clearstream Holding AG 

84.7 167.2 

 Of which resulting from a loan to 

 European Energy Exchange AG 

30.0 0.0 

 Of which resulting from a loan to 

 Deutsche Börse Systems Inc. 

0.0 161.6 

Total receivables from affiliated companies 207.7 433.6 
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Receivables from companies in which the Company has an equity interest 

This balance sheet item primarily comprises trade receivables from companies in which the 
Company has an equity interest. 

 

Prepaid expenses 

Prepaid expenses contain discounts for bond issues as defined by section 250 (3) HGB of 
€6.8 million (previous year: €8.7 million). 
 

Deferred tax assets 

Deutsche Börse AG does not exercise the option to recognise deferred tax assets. 

Equity 

The fully paid-in share capital amounts to €193.0 million. and is divided into 193,000,000 no-
par value registered shares. 

There were 6,389,842 treasury shares held at the end of the year (previous year: 6,194,985), 
representing 3.3 per cent of share capital. As part of employee programmes, 98,603 shares were 
sold at a price of €4.9 million during financial year 2017. A total of 293,460 treasury shares were 
also acquired at a purchase price of €28.2 million in November and December 2017. On the 
basis of the share price of €96.8 as at 31 December 2017, the shares are valued at €618.5 
million. 
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Subject to the agreement of the Supervisory Board, the Executive Board is authorised to increase 
the subscribed share capital by the following amounts: 

 Amount in € Date of 

shareholder 

approval 

Conclusion of 

approval 

process 

Existing shareholders’ pre-emptive rights 

may be disapplied for fractioning and/or 

may be disapplied if the share issue is: 

Authorised share 

capital I* 

13,300,000 11 May 2016 10 May 2021 - N/A 

Authorised share 

capital II* 

19,300,000 13 May 2015 12 May 2020 - for cash at an issue price not 

significantly lower than the exchange-

traded share price up to a maximum 

amount of 10 per cent of the share 

capital 

- against non-cash contributions for the 

purpose of acquiring companies, parts 

of companies, interests in companies, 

or other assets 

Authorised share 

capital III* 

38,600,000 13 May 2015 12 May 2020 - N/A 

Authorised share 

capital IV 

6,000,000 17 May 2017 16 May 2022 -  N/A 

*Shares may only be issued without subscription rights if during the term of the authorisation the total number of new 
shares issued without subscription rights (including those issued in accordance with other authorisations) does not 
constitute more than 20 per cent of the share capital. 

 

Contingent capital 

By resolution of the Annual General Meeting on 15 May 2014, the Executive Board was 
authorised – until 14 May 2019 and subject to the approval of the Supervisory Board – to issue 
individual or multiple convertible bonds and/or bonds with warrants or a combination of these 
instruments having a total nominal value of up to €2,500,000,000 and with limited or unlimited 
terms and to grant the holders/creditors conversion rights and/or options on new no-par value 
registered shares in Deutsche Börse AG with a proportionate interest in the share capital totalling 
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up to €19,300,000 subject to the terms and conditions of the convertible bonds/the warrants 
attached to the bonds with warrants. 
 
Subject to the Supervisory Board’s approval, the Executive Board is authorised to disapply 
shareholders’ pre-emptive rights to bonds with conversion rights or options on shares in Deutsche 
Börse AG in the following cases: (i) For the purpose of eliminating fractions; (ii) If a bond’s issue 
price is not significantly lower than the theoretical market value calculated using recognised 
financial and mathematical methods and the sum of the shares attributable to these bonds does 
not exceed 10 per cent of the share capital; (iii) To grant the holders of conversion rights and/or 
options on shares in Deutsche Börse AG as many pre-emptive rights as they would be entitled to 
after exercising these rights, for the purpose of eliminating dilution. 
 
The bonds may also be issued by German or foreign-domiciled companies affiliated with Deutsche 
Börse AG in accordance with sections 15 et seq. AktG. As a result, the share capital was increased 
conditionally by up to €19,300,000 (contingent capital 2014). So far, no use has been made of 
the authorisation to issue convertible bonds and/or bonds with warrants. 
 
No other rights to acquire shares existed at 31 December 2017 or 31 December 2016. 
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The Company’s capital reserves and retained earnings performed as follows: 

 Capital reserves Retained earnings 

  Statutory reserve Other retained 

earnings 

Total 

 €m €m €m €m 

     

Brought forward as at 01 

January 2017 

1,365.2 0.0 646.0 646.0 

Addition from previous year’s 

net profit 

0.0 0.0 6.0 6.0 

Addition from 2017 net 

income 

0.0 0.0 145.7 145.7 

Addition due to sale of own 

shares 

4.4 0.0 4.9 4.9 

Withdrawal due to purchase of 

own shares 

0.0 0.0 -27.9 -27.9 

Balance as at 31 December 

2017 

1,369.6 0.0 774.7 774.7 

 

As the fair value of the plan assets is higher than their acquisition cost, there is, when deferred tax 
liabilities are taken into account, a block on distributions in accordance with section 268 (8) of 
the HGB in the amount of €23.3 million (previous year: €9.9 million). 

The accumulated profit as at 31 December 2017 does not include any profit carried forwards from 
the prior year. A profit of €6.0 million that was carried forwards from the prior year was added to 
retained earnings. 
 
Proposal for the appropriation of earnings 
 
The Executive Board proposes appropriating the net profit of EUR 470,000,000 reported in 
Deutsche Börse AG’s annual financial statements as follows: 

Distributing EUR 2.45 for each no-par value share granting entitlement to a dividend, i.e. EUR 
457,194,887.10 in total, and adding an amount of EUR 12,805,112.90 to “Other retained 
earnings”. 

The proposed appropriation of earnings takes into account the treasury shares held directly or 
indirectly by the Company, which do not grant entitlement to a dividend pursuant to section 71b 
AktG. The number of shares granting entitlement to a dividend may increase or decrease prior to 
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the Annual General Meeting as a result of the acquisition of treasury shares (with or without the 
subsequent withdrawal of the acquired shares) or the sale of treasury shares. In this case, a 
correspondingly amended proposal for a resolution regarding the appropriation of earnings will be 
submitted to the Annual General Meeting, with an unchanged distribution of EUR 2.45. 

Provisions for pensions and similar obligations 

The cumulative costs of the plan assets amount to €181.8 million (previous year: €173.8 
million). 

The plan assets, which correspond to a 71.4 per cent share (previous year: 71.4 per cent) in a 
domestic alternative investment fund as defined by section 1 (10) of the Kapitalanlagegesetzbuch 
(KAGB, German Capital Investment Code), had a fair value as at the reporting date of €214.0 
million (previous year: €187.4 million), which is equivalent to the market value as defined by 
section 278 in conjunction with section 168 of the KAGB. This special fund is an international 
mixed fund (mixed special fund) with regulatory investment restrictions. In accordance with the 
investment guidelines, an absolute return approach with a capital protection mechanism is applied 
and investments can be made in different asset classes. During the period under review, €6.2 
million (previous year: €7.6 million) was withdrawn. €5.6 million of this amount consisted of 
ongoing pension payments and was immediately added back to the plan assets. A total amount of 
€14.1 million (previous year: €20.3 million) was added to the special fund in the year under 
review. These assets are protected from all creditor claims and are not repayable on demand. 
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Pension liabilities on the basis of section 246 (2) HGB 

  €m 

Pension obligations payable 225.3 

Fair value of plan assets -214.0 

Provisions for pensions and similar obligations  11.3 

 
Netting profit and loss  

  €m 

Expenses arising from pension obligations 1.8 

Net income stated under personnel expenses 1.8 

Interest expense arising from pension obligations -17.7 

Write-ups of plan assets 18.6 

Income from plan assets 1.6 

Net income stated under financial result 2.5 
 

Due to a change in the HGB relating to the implementation of the Mortgage Credit Directive, the 
pension provisions have been discounted using a 10-year average discount since 2016 (until 
2015: 7-year average discount). The resulting difference is as follows: 

Value of obligation based on different discount rates €m 

Pension provision discounted using 10-year average 232.3 

Pension provision discounted using 7-year average 262.0 

Difference 29.7 

 
The difference less deferred taxes may not be distributed pursuant to section 253 (6) HGB. 
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Other provisions 

Other provisions, amounting to €221.3 million, comprise the following: 

 €m 

Interest relating to tax audit 45.0 

Outstanding invoices  42.5 

Variable remuneration  37.4 

Provisions made as part of the efficiency programmes  29.8 

Phantom stock option plans and stock bonus plan  29.3 

Other personnel provisions  21.3 

Obligation to reimburse current and future pension payments to the chamber of commerce (IHK) 

on the basis of the transition agreement  
8.1 

Process risks 2.3 

Anticipated losses from leases and asset retirement obligations 2.1 

Remuneration for the Supervisory Board  1.8 

Miscellaneous provisions 1.7 

Total other provisions 221.3 
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Liabilities 

Liabilities are divided into the categories below. Lien rights or similar rights are not included in 
liabilities. 

Amount in €m Total amount Thereof: > 

5 years 

Bonds (previous year) 2,300.0 

(2,300.0) 

1,100.0 

(1,700.0) 

Trade payables (previous year) 23.6 

(19.5) 

0.0 

(0.0) 

Liabilities towards affiliated companies (previous year) 1,261.4 

(2,399.9) 

0.0 

(0.0) 

    - Thereof trade payables (previous year) 52.3 

(82.2) 

0.0 

(0.0) 

    - Thereof other liabilities (previous year) 1,209.1 

(2,317.7) 

0.0 

(0.0) 

Payables to other in which the Company has an equity interest (previous year) 0.1 

(0.0) 

0.0 

(0.0) 

    - Thereof trade payables (previous year) 0.1 

(0.0) 

0.0 

(0.0) 

Other liabilities (previous year) 41.0 

(39.7) 

0.0 

(0.0) 

   - Thereof taxes (previous year) 6.0 

(3.6) 

0.0 

(0.0) 

   - Thereof social security contributions (previous year) 0.1 

(0.1) 

0.0 

(0.0) 

Total liabilities  (previous year) 3,626.1 

(4,759.1) 

1,100.0 

(1,700.0) 

 

Lien rights or similar rights are not included in liabilities. 

 



Deutsche Börse Aktiengesellschaft, Frankfurt/Main Page 19 

 

 

Income statement disclosures 

Sales revenue 

Sales revenue breaks down by field of activity as follows: 

Sales revenue by segment €m 

Eurex 792.2 

MD+S 260.0 

Xetra 193.7 

Clearstream 102.1 

Total 1,348.0 

 

The sales revenue includes the following income relating to other periods: 

 2017 

€m 

Agency fees from affiliated companies 24.3 

Income from transactions 13.9 

Subsequent charging of proceeds as a result of client audits 7.9 

Software development for affiliated companies 3.5 

Total income relating to other periods 49.6 
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Other operating income 

Other operating income breaks down as follows: 

 2017 2016 

 €m €m 

Sales of shares in Eurex Zürich AG (by ISE in the previous year) 139.5 99.0 

Reversal of provisions from previous years 17.7 12.8 

Merger-related gain (Finnovation Software GmbH) 13.9 0.0 

Currency translation 3.1 32.4 

Other 8.6 4.9 

Total other operating income 182.8 149.1 
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Other operating expenses 

Other operating expenses break down as follows: 

 2017 2016 

 €m €m 

Compensation for operational management  200.8 216.3 

Legal and consulting expenses 133.6 199.5 

Agency fees to affiliated companies 67.2 25.4 

IT services 64.7 51.4 

Lease expenses 43.0 39.4 

Sales of price information 33.3 32.5 

Xetra Market Services 14.3 12.9 

Advertising and marketing 10.3 9.5 

CCP transactions 9.6 28.4 

Non-deductible input tax 8.5 13.4 

Communication network 8.0 8.1 

Price information from regional stock exchanges and 

exchange brokers 

6.6 7.8 

Travel, hospitality and entertainment expenses 6.0 6.4 

Currency translation expenses 5.1 26.0 

Voluntary social expenses 4.0 2.1 

Contributions, charges and fees 3.4 4.5 

Incidental personnel costs 3.3 3.1 

Other 30.4 33.3 

Total other operating expenses 652.1 720.0 

 



Deutsche Börse Aktiengesellschaft, Frankfurt/Main Page 22 

 

 

Expenses relating to other periods 

 2017 

€m 

2016 

€m 

Agency fees to affiliated companies 41.2 0.5 

Bad debts 1.1 1.8 

Processing of CCP (subsequent charging for the years 

2013 – 2015) 

0.0 14.2 

Total expenses relating to other periods 42.3 16.5 

 

Auditor’s fee 

The Company is included in the scope of consolidation of Deutsche Börse AG. In accordance with 
section 285 (17) HGB, disclosures as to the auditor’s fee are contained in the notes to the 
consolidated financial statements of Deutsche Börse AG. 

 

Other disclosures 

Disclosures on derivative financial instruments and hedging transactions 

Deutsche Börse AG did not hold any derivative financial instruments as at the reporting date. 

Deutsche Börse AG made payments in the previous year in connection with a service agreement 
whose repayment depends on the occurrence of future events. These conditions are not closely 
related to the underlying contract, as a result of which the embedded derivative was carried 
separately. It had a negative fair value of EUR 3.3 million as at 31 December 2016. The 
derivative was recognised through profit or loss since its condition was not triggered in 2017. 

 

Disclosures on valuation units 

The Company reports the following transactions in derivative financial instruments that were the 
subject of a valuation unit as defined by section 254 HGB in the previous year: 
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Risk Underlying transaction Hedging instrument Type of cash-

generating unit 

Prospective 

effectiveness 

 Type Type  Amount Risk Amount   

Currency 

risk 

Hedging of 

currency risks 

relating to the 

potential 

devaluation of 

the USD against 

the euro  

Part of a loan to a 

subsidiary of 

Deutsche Börse 

AG that is 

denominated in 

USD 

$170.0 

million 

Forward 

exchange 

transaction: sale 

of USD on 31 

March 2017 

$170.0 

million 

Cash flow 
hedge  

Hypothetical 
derivative 
method 

 

The hedge was reported gross hedge presentation method. The hedge was completely effective 
during the period under review. Due to the development of the USD against the Euro, an expense 
of EUR 6.0m from the hedging transaction was recognized in profit or loss in the 2016 financial 
year; this was offset by a corresponding income from the foreign currency valuation of the loan. In 
the first quarter of 2017, the forward foreign exchange transaction was completed and the loan 
repaid to Deutsche Börse AG. As a result of the full effectiveness of the hedging relationship, there 
was no earnings effect. 

Other financial obligations and transactions not included in the balance sheet 

 

Amount in €m Total amount Thereof: up to 1 

year 

Thereof: 1-5 years Thereof: > 5 

years 

Rental, leasing and maintenance 

contracts (previous year) 

169.1 (191.0) 32.1 (36.7) 92.0 (95.3) 45.0 (59.0) 

Management and agency contracts 

(previous year) 

217.4 (273.8) 217.4 (273.8) 0.0 (0.0) 0.0 (0.0) 

- Thereof to affiliated or 

associates (previous year) 

217.4 (272.3) 217.4 (272.3) 0.0 (0.0) 0.0 (0.0) 

Other contracts, including service 

agreements (previous year) 

10.9 (16.6) 8.1 (4.9) 2.8 (8.2) 0.0 (3.5) 
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Deutsche Börse AG issued a letter of comfort in favour of Eurex Clearing AG on 15 June 2016. In 
it, Deutsche Börse AG undertakes to provide Eurex Clearing AG with the financial resources it 
requires to meet its obligations. The maximum aggregate amount to be provided in accordance 
with the letter of comfort is €600 million. If Deutsche Börse AG makes payments to Eurex Clearing 
AG in the form of borrowed capital on the basis of the letter of comfort dated 15 June 2016, these 
payments will be made available to Eurex Clearing AG in the form of an interest-free loan. Third 
parties are not entitled to any rights under the letter of comfort. The letter of comfort issued by 
Deutsche Börse AG on 15 June 2016 replaced its letter of comfort dated 20 November 2012. Due 
to the risk management system implemented by Eurex Clearing AG, in particular the lines of 
defence, and the fact that Deutsche Börse AG has not been called upon in the event of defaults by 
clearing participants or other situations in the past, Deutsche Börse AG currently believes that 
utilisation of the comfort letter is unlikely. 

In addition, in accordance with section 5 (10) of the statute of the Deposit Protection Fund, an 
unlimited statement of commitment has been issued to Clearstream Banking AG, according to 
which Deutsche Börse AG indemnifies Bundesverband deutscher Banken e.V. from all potential 
loss claims. 

Moreover, Deutsche Börse AG provides loan commitments in favour of affiliated companies and 
companies in which the Company has an equity interest of €80 million. 

Provisions arising from deferred compensation were recognised in the balance sheet under 
employee expenses for individual subsidiaries. However, as Deutsche Börse AG has an obligation 
as a provider towards participating employees, a contingent liability of €36.9 million (previous 
year: €31.0 million) arises which is equivalent to the amount of the provisions made by the 
individual subsidiaries. 

Supervisory Board 

The members of the Supervisory Board are: 

Dr Joachim Faber Independent management consultant, Grünwald 
Chairman 
 
Other appointments HSBC Holding plc, London 

(member of the Board of Directors) 
Coty Inc., New York 
(member of the Board of Directors) 
Joh. A. Benckiser SARL, Luxembourg 
(Chairman of the Committee of Shareholders) 
Allianz France, Paris (member of the Board of Directors, until 14 
March 2017) 
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Richard Berliand   Independent management consultant, Lingfield, Surrey 
Deputy Chairman  
  
Supervisory Board Eurex Frankfurt AG, Frankfurt/Main  
appointments 
 
Other appointments CloudMargin Limited, London (member of the Board of Directors, 

since 21 February 2017) 
 Earth-i Ltd., Guildford (member of the Board of Directors) 
 Eurex Zürich AG, Zurich (member of the Board of Directors) 
 ITRS Group Limited, London (Chairman of the Board of Directors, 

until 17 March 2017) 
 London Wine Agencies, London (Director, until 15 December 2017) 
 Man Group plc, London (member of the Board of Directors) 

Rothesay Assurance Limited, London (member of the Board of 
Directors, until 20 February 2017) 
Rothesay Life Holdco UK Limited, London (member of the Board of 
Directors) 
Rothesay Life plc, London (member of the Board of Directors) 

Saranac Partners Limited, London (member of the Board of Directors, 

since 3 May 2017) 
 

 
Prof Dr Dr Ann-Kristin Scientific Co-Director of the Center for Entrepreneurial and 
Achleitner Financial Services (CEFS) at the Technical University of Munich 

(TUM), Munich 

 Holder of the professorship for Entrepreneurial Finance, Technical 

University of Munich (TUM), Munich 
 
Supervisory Board Linde AG, Munich 
appointments    Metro AG, Düsseldorf (until 15 February 2017) 

Münchner Rückversicherungsgesellschaft-Gesellschaft, Munich 
 
Other appointments ENGIE S.A., Paris (member of the Board of Directors) 
 
 
Karl-Heinz Flöther Independent management consultant, Kronberg 
 
Supervisory Board   Commerzbank AG, Frankfurt/Main 
appointment 
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Marion Fornoff Employee in the People Relations & Employee Engagement Germany, 

Switzerland, Czech Section, Deutsche Börse AG, Frankfurt am Main 
 
 

Hans-Peter Gabe Employee in the Performance & Compensation, People Analytics & 

Learning Section, Deutsche Börse AG, Frankfurt am Main 
 
 
Craig Heimark  Managing Partner, Hawthorne Group LLC, Palo Alto 
 
Other appointment Cohesive Flexible Technologies Corporation, Chicago 
 (Chairman of the Board of Directors) 
 
 
Dr Monica Mächler  Member of various supervisory bodies, Pfäffikon 

Other appointments Cembra Money Bank AG, Zurich (member of the Board of Directors) 
 Zurich Insurance Group AG, Zurich (member of the Board of 

Directors) 
 Zürich Versicherungs-Gesellschaft AG, Zurich (member of the Board 

of Directors) 
 
 
Dr Erhard Schipporeit Independent management consultant, Hanover 
 
Supervisory Board BDO AG, Hamburg 
appointments   Fuchs Petrolub SE, Mannheim 

Hannover Rück SE, Hanover 
HDI V.a.G., Hanover 
innogy SE, Essen (since 1 January 2018) 
RWE AG, Essen 
SAP SE, Walldorf 
Talanx AG, Hanover 

 
 

Jutta Stuhlfauth Lawyer, M.B.A. (Wales) and employee in the Group Organisational 

Services Department, Deutsche Börse AG, Frankfurt am Main 
 
 

Johannes Witt Employee in the Financial Accounting & Controlling Area (until 31 

October 2017), Deutsche Börse AG, Frankfurt am Main 
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Amy Yip  Partner, RAYS Capital Partners Limited, Hong Kong 
 

 
Other appointments AIG Insurance Hong Kong Limited, Hong Kong (member of the Board 

of Directors) 
Temenos Group AG, Geneva (member of the Board of Directors) 
Fidelity Funds SICAV, Luxembourg (member of the Board of Directors, 
since 3 August 2017) 

 
In the year under review, the members of the Supervisory Board received remuneration of €1.8 
million. 

The Supervisory Board has established the following committees: 

Audit Committee 

Dr Erhard Schipporeit (Chairman) 

Karl-Heinz Flöther 
Dr Monica Mächler 

Johannes Witt 

Nomination Committee * 

Dr Joachim Faber (Chairman)  
Prof Dr Dr Ann-Kristin Achleitner 

Amy Yip 

Personnel Committee * 

Dr Joachim Faber (Chairman)  

Prof Dr Dr Ann-Kristin Achleitner 
Marion Fornoff  

Amy Yip  

 
Risk Committee 

Richard Berliand (Chairman) 

Dr Monica Mächler 
Dr Erhard Schipporeit 

Jutta Stuhlfauth 
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Strategy Committee  

Dr Joachim Faber (Chairman) 
Prof Dr Dr Ann-Kristin Achleitner 

Richard Berliand  
Hans-Peter Gabe  

Jutta Stuhlfauth  
Amy Yip  

Technology Committee  

Richard Berliand (Chairman) 

Karl-Heinz Flöther 
Craig Heimark  

Johannes Witt 
 
 
* In accordance with Art. 4 b (5) of the Swiss Stock Exchange Act (Börsengesetz), the Nomination 
Committee and Personnel Committee were combined to form a single committee (Nomination 
Committee) on 3 January 2018. Marion Fornoff is also a member of this committee as an 
employee representative. The shareholder representatives are however exclusively responsible for 
preparing the Supervisory Board’s proposals for election or the appointment of shareholder 
representatives to the Supervisory Board. 
 
 

Executive Board 

The members of the Executive Board are: 

Dr Theodor Weimer  Chief Executive Officer, since 1 January 2018 
Dr. rer. pol. 

Supervisory Board  FC Bayern München AG, Munich, member of the Supervisory Board 
appointments 
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Andreas Preuss Member of the Executive Board and Deputy Chief Executive Officer  
Graduate Degree in   Responsible for IT & Operations, Data & New Asset Classes 
Business Administration  
(Diplom-Kaufmann) 
 
Supervisory Board  360 Treasury Systems AG (Chairman of the Supervisory Board) 
appointments  Clearstream Holding AG 
  European Energy Exchange AG 
 
Other appointments  Clearstream Services S.A. (Deputy Chairman of the Supervisory 

Board) 
 
 
Gregor Pottmeyer  Member of the Executive Board and Chief Financial Officer 
Graduate Degree in 
Business Administration 
(Diplom-Kaufmann) 
 
Supervisory Board  Clearstream Holding AG, (Deputy Chairman of the Supervisory Board) 
appointments   Eurex Clearing AG (Deputy Chairman of the Supervisory Board) 
 
Other appointments Clearstream Banking S.A. (Deputy Chairman of the Supervisory 

Board) 
Clearstream International S.A. (Deputy Chairman of the Supervisory 
Board) 

 
 
Hauke Stars Member of the Executive Board, Deutsche Börse AG 
Grad. Degree in IT Responsible for Cash Market, Pre-IPO & Growth Financing 
(Dipl.-Ing. Informatik) 
Master of Science (M.Sc.)  
 
Supervisory Board Eurex Frankfurt AG 
appointments Fresenius SE & Co. KgaA (member of the Supervisory Board) 

 
Other appointments Clearstream International S.A. (Member of the Supervisory Board, 

since 3 May 2017) 
Eurex Zürich AG (member of the Board of Directors) 
Kuehne + Nagel International AG (member of the Board of Directors) 
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Jeffrey Tessler Member of the Executive Board, Deutsche Börse AG 
MBA Responsible for Clients, Products & Core Markets 
 
Supervisory Board China Europe International Exchange AG (member of the Supervisory 

Board) 
Appointments   Clearstream Banking AG (Chairman of the Supervisory Board) 

Clearstream Holding AG (Chairman of the Supervisory Board) 
Eurex Clearing AG (member of the Supervisory Board) 
Eurex Frankfurt AG (Deputy Chairman of the Supervisory Board) 
 

Other appointments Clearstream Banking S.A. (Chairman of the Supervisory Board) 
Clearstream International S.A. (Chairman of the Supervisory Board) 
Clearstream Services S.A. (Chairman of the Supervisory Board) 
Eurex Zürich AG (Deputy Chairman of the Board of Directors) 
REGIS TR. S.A. (Chairman of the Board of Directors) 

 
 
Former member of the Executive Board 
 
Carsten Kengeter  Chief Executive Officer, until 31 December 2017 
Master of Science (M.Sc.)   
Finance and Accounting 
BA Business Administration 
Graduate degree in Business 
Management (Diplom- 
Betriebswirt (FH)) 

Supervisory Board  China Europe International Exchange AG (Deputy Chairman, until 31 
appointments   December 2017) 
 
Other appointments   b-to-v Partner AG, St. Gallen (Member of the Board of Directors) 

FNZ Group Ltd., London (Non-Executive Director) 
Circuitus Capital LLP, London (Non-Executive Chairman of the 
Supervisory Board) 

 
 
 

Executive Board 

In 2017, the total remuneration paid to members of the Executive Board amounted to €15.3 
million. 

The total compensation includes share-based remuneration of €3.6 million. The shares were 
valued at market price on the reporting date. The number of stock options in the amount of 
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48,446 is based on a Deutsche Börse AG share price of €75.03 per share as the average price 
during the calendar month December 2016. 

For additional disclosures regarding Executive Board compensation, please see the Deutsche Börse 
AG management report. 

The remuneration paid to former Executive Board members and their surviving dependants 
amounted to €4.3 million in 2017. Provisions totalling €69.9 million have been set aside for 
pension obligations to former Executive Board members and their surviving dependants. 

 

Employees 

As at 31 December 2017, the number of employees at Deutsche Börse AG was 1,395 (previous 
year: 1,132). The average number of employees during financial year 2017 was 1,368 (previous 
year: 1,118). 

 Male Female Total 

Management employees 121 17 138 

Non-management employees 766 464 1,230 

Number of employees  887 481 1,368 

 

 

Intercompany agreements 

As part of the profit transfer agreement concluded between Clearstream Holding AG and Deutsche 
Börse AG on 4 March 2008, Clearstream Holding AG is obliged to transfer its entire net income for 
the year to Deutsche Börse AG, less any losses carried forward from the previous year and the 
amount to be added to the reserves, as required by section 300 of the AktG. Simultaneously, 
Deutsche Börse AG is required to equalise any losses incurred at Clearstream Holding AG during 
the year through loss absorption, provided that such losses have not already been balanced by 
transfers from other retained earnings added during the term of the contract. 

On 2 March 2010, Deutsche Börse AG entered into a control agreement (“Beherrschungsvertrag”) 
with Clearstream Banking AG. As part of this agreement, Clearstream Banking Aktiengesellschaft 
subordinates the management of its company to Deutsche Börse AG, and Deutsche Börse AG has 
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the right to give instructions to the Executive Board of Clearstream Banking AG with respect to the 
management of the company. 

Combined management report 

The management report of Deutsche Börse AG and the management report on the consolidated 
financial statements of Deutsche Börse AG have been summarised in accordance with section 315 
(5) HGB in conjunction with section 298 (2) HGB and German Accounting Standard (GAS) 20 
(22). 

Group structure 

Deutsche Börse AG, which has its registered office in Frankfurt/Main, Germany, prepares 
consolidated financial statements in accordance with International Financial Reporting Standards. 
The consolidated financial statements are published in the electronic version of the German 
Federal Gazette and are also available at the Company’s premises. 
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Ownership structure 

Deutsche Börse AG received the following notifications in accordance with section 21 of the 
Wertpapierhandelsgesetz (WpHG, German Securities Trading Act): 

 

 

 

 

 

 

 

 

 

 

 

German corporate governance code 

On 12 December 2017, the Executive Board and the Supervisory Board jointly issued the updated 
declaration of conformity in accordance with section 161 AktG and made it available to 
shareholders on a permanent basis on the website of Deutsche Börse Aktiengesellschaft. 

 

Discloser

Domicile and country in which 
the domicile or place of 
residence of the discloser is 
located

Date investment 
reached, 
exceeded or fell 
below threshold

Over-
/under-
stepping     
(+/-)

Reporting 
threshold

Attribution in accordance with sections 21, 22, 25 and 25a of the WpHG
Investment 
(%)

Investment 
(voting rights)

Deutsche Börse AG Frankfurt am Main, Germany 17.02.2012 – 5,00% n.a. 4.94% 9,533,068
sections 21, 22 of the WpHG 5.11% 9,868,925
section 25 (1) no. 1 and 2 of the WpHG 0.21% 399,896
sections 21, 22 in conjunction with section 25 (1) no. 1 and 2 of the WpHG 4.91% 9,469,029

BlackRock Advisors Holdings, Inc. New York, USA 01.12.2009 + 3,00% section 22 (1) sentence 1 no. 6 in conjunction with section 22 (1) sentence 2 of the WpHG 3.35% 6,526,163
3.01% 5,799,497

section 22 (1) sentence 1 no. 1 of the WpHG 0.93% 1,787,637
section 22 (1) sentence 1 no. 6 in conjunction with section 22 (1) sentence 2 of the WpHG 2.08% 4,011,860

5.51% 10,632,040
section 25 of the WpHG 0.20% 380,000
sections 21, 22 of the WpHG 5.31% 10,252,040

Black Rock Group Limited London, United Kingdom 07.12.2012 + 3,00% section 22 (1) sentence 1 no. 6 in conjunction with section 22 (1) sentence 2 of the WpHG 3.00% 5,790,525
5.51% 10,632,040

section 25 of the WpHG 0.20% 380,000
sections 21, 22 of the WpHG 5.31% 10,252,040

3.01% 5,799,497
section 22 (1) sentence 1 no. 1 of the WpHG 0.93% 1,787,637
section 22 (1) sentence 1 no. 6 in conjunction with section 22 (1) sentence 2 of the WpHG 2.08% 4,011,860

3.01% 5,799,497
section 22 (1) sentence 1 no. 1 of the WpHG 0.93% 1,787,637
section 22 (1) sentence 1 no. 6 in conjunction with section 22 (1) sentence 2 of the WpHG 2.08% 4,011,860

6.82% 13,166,764
section 25 (1) no. 1 and 2 of the WpHG 0.37% 709
sections 21, 22 of the WpHG 6.45% 12,457,501

BlackRock International Holdings, Inc. New York, USA 02.08.2012 + 3,00% section 22 (1) sentence 1 no. 6 in conjunction with section 22 (1) sentence 2 of the WpHG 3.58% 6,981,055
BR Jersey International Holdings, L.P. St. Helier, Jersey, Channel Islands 08.02.2012 + 3,00% section 22 (1) sentence 1 no. 6 in conjunction with section 22 (1) sentence 2 of the WpHG 3.58% 6,981,055
FIL Limited Pembroke, Bermuda 11.10.2016 + 3,00% section 22 (1) sentence 1 no. 6 of the WpHG 3.00% 5,792,276
Invesco Limited Hamilton, Bermuda 14.09.2017 + 3,00% sections 21, 22 of the WpHG 3.92% 7,568,720
Invesco Advisers, Inc Wilmington, USA 21.10.2015 + 3,00% section 22 (1) sentence 1 no. 6 of the WpHG 3.01% 5,804,518
Invesco Group Services, Inc Wilmington, USA 21.10.2015 + 3,00% section 22 (1) sentence 1 no. 6 in conjunction with section 22 (1) sentence 2 of the WpHG 3.01% 5,804,518
Invesco Holding Campany Limited Henley, United Kingdom 21.10.2015 + 3,00% section 22 (1) sentence 1 no. 6 in conjunction with section 22 (1) sentence 2 of the WpHG 3.01% 5,804,518
Invesco North American Holdings Inc Wilmington, USA 21.10.2015 + 3,00% section 22 (1) sentence 1 no. 6 in conjunction with section 22 (1) sentence 2 of the WpHG 3.01% 5,804,518
Ivesco Management Group, Inc Wilmington, USA 21.10.2015 + 3,00% section 22 (1) sentence 1 no. 6 in conjunction with section 22 (1) sentence 2 of the WpHG 3.01% 5,804,518
IVZ, Inc. Wilmington, USA 21.10.2015 + 3,00% section 22 (1) sentence 1 no. 6 in conjunction with section 22 (1) sentence 2 of the WpHG 3.01% 5,804,518
IVZ UK Limited Henley, United Kingdom 21.10.2015 + 3,00% section 22 (1) sentence 1 no. 6 in conjunction with section 22 (1) sentence 2 of the WpHG 3.01% 5,804,518
Jupiter Fund Management plc UK London, United Kingdom 05.01.2017 – 3,00% sections 21, 22 of the WpHG 2.99% 5,774,950

4.11% 7,926,928
sections 21, 22 of the WpHG 0.23% 448,039
section 25 of the WpHG 0.25% 489,195
section 25a of the WpHG 3.62% 6,989,694

4.01% 7,734,733
sections 21, 22 of the WpHG 0.21% 403,568
section 25 of the WpHG 0.18% 341,471
section 25a of the WpHG 3.62% 6,989,694

3.70% 7,138,902
sections 21, 22 of the WpHG 0.21% 403,568
section 25a of the WpHG 3.49% 6,735,334

3.70% 7,138,902
sections 21, 22 of the WpHG 0.21% 403,568
section 25a of the WpHG 3.49% 6,735,334

3.70% 7,138,902
sections 21, 22 of the WpHG 0.21% 403,568
section 25a of the WpHG 3.49% 6,735,334
 3.70% 7,138,902
sections 21, 22 of the WpHG 0.21% 403,568
section 25a of the WpHG 3.49% 6,735,334

4.46% 8,614,620
section 25a of the WpHG 4.44% 8,570,359
section 25 of the WpHG 0.02% 44,261

Societe General Effekten GmbH Frankfurt am Main, Germany 10.08.2015 – 5,00% section 25a of the WpHG 4.93% 9,505,422
4.60% 8,882,666

sections 21, 22 of the WpHG 2.52% 4,865,398
section 25 of the WpHG 1.39% 2,687,268
section 25a of the WpHG 0.69% 1,330,000

BlackRock Delaware Holding, Inc Wilmington, USA 19.05.2015 + 3,00%

Artisan Partners Funds, Inc Madison, USA 18.07.2016 + 5,00%

BlackRock Holdco 2, Inc. Wilmington, USA 27.10.2015 + 5,00%

BlackRock Financial Management, Inc. Wilmington, USA 27.10.2015 + 5,00%

BlackRock Holdco 6, Inc. Wilmington, USA 19.05.2015 + 3,00%

BlackRock Holdco 4, Inc. Wilmington, USA 19.05.2015 + 3,00%

BlackRock, Inc. Wilmington, USA 14.11.2017 + 5,00%

Morgan Stanley International Holdings Inc Wilmington, USA 21.05.2013 – 5,00%

Morgan Stanley Wilmington, USA 21.05.2013 – 5,00%

Morgan Stanley Group Europe London, United Kingdom 21.05.2013 – 5,00%

Morgan Stanley International Limited London, United Kingdom 21.05.2013 – 5,00%

Morgan Stanley & Co International Plc London, United Kingdom 21.05.2013 – 5,00%

Morgan Stanley UK Group London, United Kingdom 21.05.2013 – 5,00%

Societe General S.A Paris, France 02.10.2015 – 5,00%

UBS AG Zürich, Switzerland 20.05.2014 – 5,00%
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Frankfurt am Main, 6 March 2018 

 

Deutsche Börse Aktiengesellschaft 

The Executive Board 

 

 

 

 

 

 

  
 

   

Dr. Theodor Weimer Andreas Preuß Gregor Pottmeyer 

   

 

   

Hauke Stars Jeffrey Tessler  
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Responsibility Statement by the Executive Board  

To the best of our knowledge, and in accordance with the applicable reporting principles, the 
financial statements of Deutsche Börse Aktiengesellschaft give a true and fair view of the assets, 
liabilities, financial position and profit and loss of the company, and the management report 
includes a fair review of the development and performance of the business and the position of 
the company, together with a description of the principal opportunities and risks associated with 
the expected development of the company.  
 
 
Frankfurt/Main, 9 March 2018 

Deutsche Börse Aktiengesellschaft 

The Executive Board 

 

 

 

 

 

 

 

 

  
 

   

Dr. Theodor Weimer Andreas Preuß Gregor Pottmeyer 

   

 

   

Hauke Stars Jeffrey Tessler  
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