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Unqualified independent assurance report on 
the Self-assessment Report of  

Deutsche Börse AG, Frankfurt/Main 

We have been engaged to provide assurance on the self-assessment report of Deutsche Börse 
AG, Frankfurt/Main, for the year ended 31 December 2008, attached herewith (Enclosure 1). 

1. Respective Responsibilities of Directors and Reporting Accountants 
The Board of Directors of Deutsche Börse AG, Frankfurt/Main is responsible for preparing the 
Self-assessment Report in accordance with the European Code of Conduct for Clearing and 
Settlement (“the Code”). 

Our responsibility is to assess whether the Self-assessment Report has, in all material respects, 
been properly presented based on the Code (evaluation criteria) and to report our findings to 
you.

2. Basis of Statement/Report 
Our assessment of the Self-assessment Report was based on our evidence-gathering procedures 
in accordance with the International Standards on Assurance Engagement (ISAE) “Assurance 
Engagements Other than Audits or Reviews of Historical Information” (ISAE 3000).  

However, we have not performed an audit according to International Standards on Auditing 
(ISAs). Accordingly, we do not express an audit opinion. 

Our evidence-gathering procedures included, for example: 

Obtaining an understanding of the allocation methodology for unbundling services as well 
as accounting separation. 

Testing of allocation rules within the unbundling process on a sample base 

Reconciling of data streams to the source system. 

Reconciling the allocated cost of corporate services to the total group amounts. 

Comparing of separated revenues and cost with figures in the financial data presentation 



20617 

Deutsche Börse AG, Frankfurt/Main
Assurance Report

Code of conduct for clearing and settlement 
Year ended 31 December 2008

2

3. Statement/Report

Based on our work described in this report, nothing has come to our attention that causes us to 
believe that the Self-assessment Report is not properly presented, in all material respects, based 
on the European Code of Conduct for Clearing and Settlement. This report is intended solely for 
the information and use of the management of Deutsche Börse AG, Frankfurt/Main and the 
Bundesanstalt für Finanzdienstleistungsaufsicht, Bonn & Frankfurt/Main and is not intended to 
be relied upon and should not be used by anyone other than the specified parties. 

We have provided the services described above on behalf of Deutsche Börse AG. We have 
carried out our engagement on the basis of the General Engagement Terms for 
Wirtschaftsprüfer und Wirtschaftsprüfungsgesellschaften in the version of 1 January 2002 
(Enclosure 2). By taking note of and using the information contained in this assurance report, 
each recipient confirms to have taken note of the terms and conditions stipulated in the 
aforementioned General Engagement Terms (including the liability limitations of No. 9 
included therein) and acknowledges their validity in relation to us. 

Frankfurt/Main, April, 29 2009 

KPMG AG   
Wirtschaftsprüfungsgesellschaft  

Bernhard
Wirtschaftsprüfer 

Hommel 
Wirtschaftsprüfer 






