M Deutsche Borse AG, Frankfurt/Main
Assurance Report

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

Unqualified independent assurance report on
the Self-assessment Report of
Deutsche Borse AG, Frankfurt/Main

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

Respective Responsibilities of Directors and Reporting Accountants

The Board of Directors of Deutsche Borse 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.

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:

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

e  Testing of allocation rules within the unbundling process on a sample base
e Reconciling of data streams to the source system.
e Reconciling the allocated cost of corporate services to the total group amounts.

e  Comparing of separated revenues and cost with figures in the financial data presentation
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M Deutsche Borse AG, Frankfurt/Main
Assurance Report

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

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 Borse AG, Frankfurt/Main and the
Bundesanstalt fiir 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 Borse AG. We have
carried out our engagement on the basis of the General Engagement Terms for
Wirtschaftspriifer und Wirtschaftspriifungsgesellschaften 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
Wirtschaftspriifungsgesellschaft

Bernhard Hommel
Wirtschaftspriifer Wirtschaftspriifer
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[Translator’s notes are in square brackets]

General Engagement Terms

for

Wirtschafispriifer and Wirtschaftspriifungsgeselischaften

[German Public Auditors and Public Audit Firms)
as of January 1, 2002

This is an English translation of the German text, which is the sole authoritative version

1. Scope

(1) These engagement terms are applicable to contracts between Wirt-
schaftsprifer [German Public Auditors] or Wirtschaftsprifungsgeselischaften
[German Public Audit Firms] (hereinafter collectively referred to as the
"Wirtschaftsprifer”) and their clients for audits, consulting and other engage-
ments to the extent that something else has not been expressly agreed to in
writing or is not compulsory due to legal requirements.

(2) If, in an individual case, as an exception contractual relations have also
been established between the Wirtschaftsprifer and persons other than the
client, the provisions of No. 9 below also apply to such third parties.

2. Scope and performance of the engagement

(1) Subject of the Wirtschaftsprifer's engagement is the performance of agreed
services — not a particular economic result. The engagement is performed in
accordance with the Grundsadtze ordnungsmaBiger Berufsausibung
[Standards of Proper Professional Conduct]. The Wirtschaftsprifer is entitled to
use gualified persons to conduct the engagement.

(2) The application of foreign law requires ~ except for financial attestation
engagements — an express written agreement.

(3) The engagement does not extend — to the extent it is not directed thereto —
to an examination of the issue of whether the requirements of tax law or special
regulations, such as, for example, laws on price controls, laws limiting
competition and Bewirtschaftungsrecht [laws controlling certain aspects of
specific business operations] were observed; the same applies to the
determination as to whether subsidies, allowances or other benefits may be
claimed. The performance of an engagement encompasses auditing
procedures aimed at the detection of the defalcation of books and records and
other irregularities only if during the conduct of audits grounds therefor arise or
if this has been expressly agreed to in writing.

(4) if the legal position changes subsequent to the issuance of the final
professional statement, the Wirtschaftspriifer is not obliged to inform the client
of changes or any consequences resulting therefrom.

3. The ciient’s duty to inform

(1) The client must ensure that the Wirtschaftspriifer — even withaut his special
request — is provided, on a timely basis, with all supporting documents and
records required for and is informed of all events and circumstances which may
be significant to the performance of the engagement. This also applies to those
supporting documents and records, events and circumstances which first
become known during the Wirtschaftsprifer's work.

(2) Upon the Wirtschaftsprifer's request, the client must confirm in a written
statement drafted by the Wirtschaftsprifer that the supporting documents
and records and the infarmation and explanations provided are complete.

4. Ensuring independence

The client guarantees to refrain from everything which may endanger the
independence of the Wirtschaftsprifer's staff. This particularly applies to
offers of employment and offers to undertake engagements on one’s own
account.

5. Reporting and verbal information

If the Wirtschaftspriifer is required to present the results of his work in writing,
only that written presentation is authoritative. For audit engagements the long-
form report should be submitted in writing to the extent that nothing else has
been agreed to. Verbal statements and information provided by the
Wirtschaftsprifer's staff beyond the engagement agreed to are never binding.

6. Protection of the Wirtschaftspriifer's intellectua! property

The client guarantees that expert opinions, organizational charts, drafts,
sketches, schedules and calculations - expecially quantity and cost
computations — prepared by the Wirtschaftspriifer within the scope of the
engagement will be used only for his own purposes.

7. Transmission of the Wirtschaftspriifer's professional statement

(1) The transmission of a Wirtschaftsprifer’s professional statements (long-
form reports, expert opinions and the like) to a third party requires the
Wirtschaftsprifer's written consent to the extent that the permission to
transmit to a certain third party does not result from the engagement terms.
The Wirtschaftsprifer is liable (within the limits of No. 9) towards third parties
only if the prerequisites of the first sentence are given.

(2) The use of the Wirtschaftspriifer’s professional statements for promotional
purposes is not permitted; an infringement entities the Wirtschaftsprifer to
immediately cancel all engagements not yet conducted for the client.

8. Correction of deficiencies
(1) Where there are deficiencies, the client is entitled to subsequent fulfiliment
[of the contract]. The client may demand a reduction in fees or the cancellation
of the contract only for the failure to subseguently fulfill [the contract]; if the
engagement was awarded by a person carrying on a commercial business as
part of that commercial business, a government-owned legal person under
public law or a special government-owned fund under public taw, the client may
demand the cancellation of the contract only if the services rendered are of no
interest to him due to the failure to subsequently fulfil [the contract]. No. 9
applies to the extent that claims for damages exist beyond this.
(2) The client must assert his claim for the correction of deficiencies in writing
without delay. Claims pursuant to the first paragraph not arising from an
intentional tort cease to be enforceable one year after the commencement of
the statutory time limit for enforcement.
(3) Obvious deficiencies, such as typing and arithmetical errors and formelle
Mangel [deficiencies associated with technicalities] contained in a
Wirtschaftspriifer's professional statements (long-form reports, expert opinions
and the like) may be corrected — and also be applicable versus third parties —
by the Wirtschaftsprifer at any time. Errors which may call into question the
conclusions contained in the Wirtschaftsprifer's professional statements
entitle the Wirtschaftsprufer to withdraw — also versus third parties — such
statements. In the cases noted the Wirtschaftsprifer should first hear the
client, if possible.
9. Liability
(1) The liability limitation of § ["Article”] 323 (2)["paragraph 2"] HGB
["Handelsgesetzbuch”: German Commercial Code] applies to statutory
audits required by law.
(2) Liability for negligence; An individual case of damages
If neither No. 1 is applicable nor a regulation exists in an individual case,
pursuant to § 54a (1) no. 2 WPO ["Wirtschaftspruferordnung”: Law regulating
the Profession of Wirtschaftsprufer] the liability of the Wirtschaftsprifer for
claims of compensatory damages of any kind - except for damages resulting
from injury to life, body or health — for an individual case of damages resulting
from negligence is limited to € 4 million; this also applies if liability to a person
other than the client should be established. An individual case of damages
also exists in relation to a uniform damage arising from a number of breaches
of duty. The individual case of damages encompasses all consequences from
a breach of duty without taking into account whether the damages occurred
in one year or in a number of successive years. In this case multiple acts or
omissions of acts based on a similar source of error or on a source of error of
an equivalent nature are deemed to be a uniform breach of duty if the matters
in question are legally or economically connected to one another. In this event
the claim against the Wirtschaftsprifer is limited to € 5 million. The limitation
to the fivefold of the minimum amount insured does not apply to compulsory
audits required by law.

(3) Preclusive deadlines

A compensatory damages claim may only be lodged within a preclusive
deadline of one year of the rightful claimant having become aware of the
damage and of the event giving rise to the claim — at the very latest, however,
within 5 years subsequent to the event giving rise to the claim. The claim
expires if legal action is not taken within a six month deadline subsequent to
the written refusal of acceptance of the indemnity and the client was informed
of this consequence.

The right to assert the bar of the preclusive deadline remains unaffected.
Sentences 1 to 3 also apply to legally required audits with statutory liability
limits.
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10. Supplementary provisions for audit engagements

(1) A subsequent amendment or abridgernent of the financial statements or
management report audited by a Wirtschaftsprifer and accompanied by an
auditor's report requires the written consent of the Wirtschaftspriifer even if
these documents are not published. If the Wirtschaftsprifer has not issued an
auditor’s report, a reference to the audit conducted by the Wirtschaftspriifer
in the management report or elsewhere specified for the general public is
permitted only with the Wirtschaftsprifer's written consent and using the
wording authorized by him.

(2) If the Wirtschaftspriifer revokes the auditor’s report, it may no longer be
used. If the client has already made use of the auditor's report, he must
announce its revocation upon the Wirtschaftspriifer's request.

(3) The client has a right to 5 copies of the long-form report. Additional copies
will be charged for separatsly.

11. Supplementary provisions for assistance with tax matiers

(1) When advising on an individual tax issue as well as when furnishing
continuous tax advice, the Wirtschaftsprifer is entitled to assume that the
facts provided by the client — especially numerical disclosures - are correct
and complete; this also applies to bookkeeping engagements. Nevertheless,
he is obliged to inform the client of any errors he has discovered.

(2) The tax consulting engagement does not encompass procedures required
to meet deadlines, unless the Wirtschaftsprufer has explicitty accepted the
engagement for this. In this event the client must provide the Wirtschafts-
prifer, on a timely basis, all supporting documents and records - especially
tax assessments — material to meeting the deadlings, so that the Wirtschafts-
prufer has an appropriate time period available to work therewith.

(3) In the absence of other written agreements, continuous tax advice
encompasses the following work during the contract period:

a) preparation of annual tax returns for income tax, corporation tax and
business tax, as well as net worth tax returns on the basis of the annual
financial statements and other schedules and evidence required for tax
purposes to be submitted by the client

b) examination of tax assessments in relation to the taxes mentioned in (a)

¢) negotiations with tax authorities in connection with the returns and
assessments mentioned in (a) and (b)

d) participation in tax audits and evaluation of the results of tax audits with
respect to the taxes mentioned in (a)

e) participation in Einspruchs- und Beschwerdeverfahren [appeals and
complaint procedures] with respect to the taxes mentioned in (a).

In the afore-mentioned work the Wirtschaftsprifer takes material published
legal decisions and administrative interpretations into account.

(4) If the Wirtschaftsprifer receives a fixed fee for continuous tax advice, in
the absence of other written agreements the work mentioned under
paragraph 3 (d} and (e} will be charged separately.

(5) Services with respect to special individual issues for income tax, corporate
tax, business tax, valuation procedures for property and net worth taxation, and
net worth tax as well as all issues in relation to sales tax, wages tax, other taxes
and dues require a special engagement. This also applies to:

a) the treatment of nonrecurring tax matters, e. g. in the field of estate tax,
capital transactions tax, real estate acquisition tax

b) participation and representation in proceedings before tax and
administrative courts and in criminal proceedings with respect to taxes, and

c) the granting of advice and work with respect to expert opinions in
connection with conversions of iegal form, mergers, capital increases
and reductions, financial reorganizations, admission and retirement of
partners or shareholders, sale of a business, liquidations and the like.

(6) To the extent that the annual sales tax return is accepted as additional work,
this does not include the review of any special accounting prerequisities nor of
the issue as to whether all potential legal sales tax reductions have been
claimed. No guarantee is assumed for the completeness of the supporting
documents and records to validate the deduction of the input tax credit.

12. Confidentiality towards third parties and data security

(1) Pursuant to the law the Wirtschaftsprifer is obliged to treat ail facts that
he comes fo know in connection with his work as confidential, irrespective of
whether these concern the client himself or his business associations, unless
the client releases him from this obligation.

(2) The Wirtschaftsprifer may only release long-form reports, expert opinions
and other written statements on the results of his work to third parties with the
consent of his client.

(3} The Wirtschaftsprifer is entitled ~ within the purposes stipulated by the
client ~ to process personal data entrusted to him or allow them to be
processed by third parties.

13. Default of acceptance and lack of cooperation on the part of the client

If the client defaults in accepting the services offered by the Wirtschaftsprufer
or if the client does not provide the assistance incumbent on him pursuant to
No. 3 or otherwise, the Wirtschaftsprifer is entitled to cancel the contract
immediately. The Wirtschaftsprifer's right to compensation for additional
expenses as well as for damages caused by the default or the lack of
assistance is not affected, even if the Wirtschaftsprifer does not exercise his
right to cancel.

14. Remuneration

(1) In addition to his claims for fees or remuneration, the Wirtschaftsprifer is
entitled to reimbursement of his outlays: sales tax will be billed separately. He
may claim appropriate advances for remuneration and reimbursement of
outlays and make the rendering of his services dependent upon the complete
satisfaction of his claims. Multiple clients awarding engagements are jointly
and severally liable.

(2) Any set off against the Wirtschaftsprifer's claims for remuneration and
reimbursement of outlays is permitted only for undisputed claims or claims
determined to be iegally valid.

15. Retention and return of supporting documentation and records

(1) The Wirtschaftsprifer retains, for ten years, the supporting documents and
records in connection with the completion of the engagement — that had been
provided to him and that he has prepared himself — as well as the
correspondence with respect to the engagement.

(2) After the settlement of his claims arising from the engagement, the
Wirtschaftsprifer, upon the request of the client, must return all supporting
documents and records obtained from him or for him by reason of his work on
the engagement. This does not, however, apply to correspondence
exchanged between the Wirtschaftsprufer and his client and o any documents
of which the client already has the original or a copy. The Wirtschaftsprifer
may prepare and retain copies or photocopies of supporting documents and
records which he returns to the client.

16. Applicable law

Only German law applies to the engagement, its conduct and any claims
arising therefrom.



