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Strong organic growth performance in H1/2022 due to continued
secular growth and cyclical tailwinds

Organic net revenue growth M&A contribution Operating costs

+8¢, cyclical growth from M&A in-line with expectations
H1/2022

+3% net revenue Organic operating costs

Net revenue = Continued strong secular = After a very strong first = M&A contribution mainly = Constant currency
net revenue growth, quarter, cyclical tailwinds from ISS (Jan-Feb 2022) organic operating cost
€2,079m above expectations continued in the second e increase of 6% in H1/22
20¢ . " . Fgrther contribution from . . .
+2U% = Key contributors were: quarter Discovery Data, Crypto » Rise mainly driven by
EBITDA financial derivatives = Main drivers were higher Finance and Kneip some inflationary effects
(OTC clearing, product volatility and increased and provisions for
€1,272m innovation), ESG client hedging needs in variable/share-based
+229, produgts in Data & almost all a§set glasses compensation
Analyt!cs and marlfet bfecauge of inflation and = Investments in growth
share in commodities higher interest rates and infrastructure on

previous year’s level

Note: Numbers may not add up due to rounding
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Group financials

H1/2022

Net revenue | €m

A +20%
A +16% (organic)

2,079

1,737

H1/21 H1/22
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EBITDA | €m

A +22%
A +21% (organic)

1,272
1,039

H1/21 H1/22

Cash EPS' | €

A +22%
22 +20% (organic)

4.38

3.60

H1/21 H1/22

Note

Net interest
income

Operating cost

Financial investments
Depreciation?
Financial result

Net profit

EPS

€139m
+106%

€839m
+15%
+6% (organic w/o FX)

€32m

€166m

€-35m

€762m
+21%

€4.15

Note: Organic growth incl. ISS (incl. Discovery Data), Crypto Finance,

REGIS-TR and Kneip like-for-like

1) EPS before purchase price allocation (ppa)
2) Incl. ~€57m ppa effects and ~€6m one-off impairments (Q1/22)



Operating cost development
H1/2022 | €m

M&A FX effect Organic (w/o FX) Note
2 +6% A +2% 2 +6%
= M&A effects (+6%) mainly driven by

+15% ! ISS as well as Di§covery Data, Crypto
839 Finance and Kneip

= Stronger US-Dollar resulted in
operating cost increase (but also
beneficial to revenue development)

» Unprecedented environment resulted
in slightly higher inflationary effects:
building operations, general
purchasing and higher staff costs

730

= Favourable financial development and
share price performance resulted in
higher provisions for variable/share-
based compensation

H1/21 Inflation Compensation H1/22

Note: Numbers may not add up due to rounding

Deutsche Borse Group | 27 July 2022 3



Group financials
Q2/2022

Net revenue | €m EBITDA | €m
2 +15% 2 +13%
1,018
882
518 585
Q2/21 Q2/22 Q2/21 Q2/22
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Cash EPS' | €
2 +11%

1.98
1.79

Q2/21 Q2/22

> Detailed income statement

Note

= Continued strong net revenue growth:
8% secular + 6% cyclical + 1% M&A

= Q2/21 numbers included book gain of
€40 million due to the full purchase of
Fund Centre

= Constant currency organic operating
cost increased 6%, mainly driven by
some inflationary pressure and
variable/share-based compensation

= Result from financial investments
includes partial reversal of fair value
gain on FairX disposal (€-6 million)

= Financial result includes €—6 million
interest on tax provisions

1) EPS before purchase price allocation (ppa)



Data & Analytics
Q2/2022 | €m

Net revenue
72 +32%

155

Other! | +87%
118

55 [ESG | +27%

43

N Analytics | +24%

Index | +19%

Q2/21 Q2/22
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EBITDA

A +9%
A +27% (excl. Clarity Al effect)

54 29

Q2/21 Q2/22

> Detailed income statement

Business development

= Double digit organic net revenue
growth across all business lines driven
by trend towards ESG, solid new client
pipeline and higher market activity

= EBITDA in Q2/21 included a gain of
around €10 million from the valuation
of the stake in Clarity Al

1) Incl. Market Intelligence, Media, FWW, Liquid Metrix and
Discovery Data



Trading & Clearing
Q2/2022 | €m

Net revenue
2 +22%

537

Foreign exchange | +27%

440 95 Cash equities | +1%

94 (078 Commodities | +33%
77

WY Financial derivatives | +26%
244

Q2/21 Q2/22

Deutsche Borse Group | 27 July 2022

EBITDA
A +24%

333
268

Q2/21 Q2/22

> Detailed income statement

Business development

» The Trading & Clearing segment
benefitted from higher volatility and
increased client hedging needs

» Financial derivatives were driven by
index derivatives, interest rate
derivatives, OTC clearing and
higher margin fees (€27 million)

= Commodities with strong growth
due to volatile gas prices and
higher margin fees (€18 million)

» Cash equities included a gain of
€13 million relating to the
deconsolidation of Tradegate
Exchange (stake from 60% to 43%)



> Detailed income statement

Fund Services
Q2/2022 | €m

Net revenue EBITDA Business development
2 +14%" A +4%!
= Continued onboarding of new
clients and funds more than offset

cyclical headwinds from market
performance

Agreement with Italian online

Book

gain’ ;:y‘lof 94 91 brok.elr Directa to provide lItalian
/ Z retail investors access to
7, 20 Other? | +42% 7/ Clearstream’s global funds portfolio
14 Book 777/ with CACEIS acting as local paying
NN
228 Fund distribution | +15% w7 agent
20 / 53
7
50 78l Fund processing | +5% 51
Q2/21 Q2/22 Q2/21 Q2/22
1) Q2/21 included book gain of ~€40m due to the full purchase
. of Fund Centre; growth rates adjusted for book gain
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2) Incl. net revenue from connectivity


https://deutsche-boerse.com/dbg-de/media/pressemitteilungen/Directa-to-offer-investment-funds-to-Italian-investors-in-partnership-with-Clearstream-and-CACEIS-3165412

> Detailed income statement

Securities Services
Q2/2022 | €m

Net revenue EBITDA Business development

A +15% A +34%
» Headwinds from equity market
performance and lower retail
participation was overcompensated

231 by solid levels of fixed income
. Other! | ~14% issuance activity and FX effects on
202 US-Dollar assets under custody

Net interest income | +143%
= Positive NIl development because

Settlement | ~8% 141 of increasing cash balances
(€18 billion; ~50% US-Dollar) and
higher US interest rates
105
(Bl Custody | +15%

Q2/21 Q2/22 Q2/21 Q2/22

1) Incl. net revenue from connectivity, account services and
B reporting
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Outlook
FY/2022 | €bn

Net revenue

2022
target
>3.8

2.9

2019 2022E
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EBITDA

1.7

2019

2022
target
>2.2

2022E

Note

= |nitial guidance for 2022 was for net
revenue of ~€3.8 billion and EBITDA
of ~€2.2 billion

= Meanwhile, we expect net revenue to
increase to significantly more than
€3.8 billion and EBITDA to
significantly more than €2.2 billion

= |[n H1/22, net revenue stood ~€150
million above the initial expectation



Appendix
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< Back to group overview

Income statement — group level

Q2/22 Q2/21 Change

€m €m %

Sales revenue 1,151.7 1,031.0 12
Treasury result from banking business 78.2 32.6 140
Other operating income 23.6 49.3 -52
Total revenue 1,253.5 1,112.9 13
Volume-related costs —235.7 -231.2 2
Net revenue 1,017.8 881.7 15
Staff costs —299.1 -257.1 16
Other operating expenses -133.0 -126.1 5
Operating costs -432.1 -383.2 13
Result from financial investments -0.8 19.5 -104
Earnings before interest, tax, depreciation and amortisation (EBITDA) 584.9 518.0 13
Depreciation, amortisation and impairment losses -81.6 -70.8 15
Earnings before interest and tax (EBIT) 503.3 447.2 13
Financial result -25.7 -11.3 127
Earnings before tax (EBT) 477.6 435.9 10
Income tax expense and other tax —-124.1 -113.4 9
Net profit for the period 353.5 322.5 10
thereof attributable to Deutsche Borse shareholders 3411 310.9 10
thereof attributable to non-controlling interests 12.4 11.6 7
Earnings per share (basic) (€) 1.86 1.69 10
Earnings per share before purchase price allocations (Cash EPS) (€) 1.98 1.79 11
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< Back to segmental overview

Detailed income statement — Data & Analytics

Q2/22 Q2/21 Change Unit Volume Change Unit RPV Change
€m €m % % %
Net revenue 155.2 117.5 32
AuM (€bn) 105 -7
Index 1 50.4 42.4 19
Contracts (m) 208 17
Analytics 18.9 15.2 24
ESG 54.9 43.3 27
Other 2 31.0 16.6 87
Operating costs -98.6 -72.9 35
Result from financial investments 2.4 9.6 -75
EBITDA 59.0 54.2 9

1) Incl. ETF, exchange licences and other licences.
2) ISS non-ESG business.
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< Back to segmental overview

Detailed income statement — Trading & Clearing

Income statement — Trading & Clearing Volumes Revenue per volume

Q2/22 Q2/21 Change Unit Volume Change Unit RPV Change
€m €m % % %
Net revenue 537.1 439.8 22
Financial derivatives 307.8 243.7 26
Equities 1 129.6 108.1 20 Contracts (m) 312 13 €/contract 0.415 6
Interest rates 2 93.2 68.1 37 Contracts (m) 191 29 €/contract 0.487 6
Margin fees 27.2 16.8 62
Other 3 57.8 50.7 14
Commodities 102.2 76.6 33
Power 4 43.5 43.2 1 TWh 1,529 -11 €m/TWh 0.028 14
Gas 20.9 12.0 74 TWh 1,577 153 €m/TWh 0.013 -31
Other 37.8 214 77
Cash equities 94.7 93.9 1
Trading 55.0 44 .4 24 Order book (€bn) 456 1 bps 0.121 23
Other 5 39.7 49.5 -20
Foreign exchange 6 32.4 25.6 27 ADV (€bn) 119 31 bps 0.273 —4
Operating costs -202.1 -181.8 1"
Result from financial investments -2.5 9.9 -125
EBITDA 332.5 267.9 24
1) Incl. index and equity derivatives. 4) Incl. power spot and power derivatives.
2) Incl. interest rate derivatives and OTC clearing. 5) Incl. Xetra data, listing and Xetra other.
3) Incl. Eurex data and Eurex other. 6) Incl. trading and 360T other.
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< Back to segmental overview

Detailed income statement — Fund Services

Income statement — Fund Services Volumes Revenue per volume

Q2/22 Q2/21 Change Unit Volume Change Unit RPV Change

€m €m % % %
Net revenue 94.2 122.9 -23

Fund processing ' 52.2 49.6 5 AuC (€bn) 3,250 2 bps p.a. 0.642 3
Fund distribution 22.4 19.5 15
Other 19.6 53.8 —64
Operating costs —40.9 -31.5 30
Result from financial investments -0.4 -0.3 33
EBITDA 52.9 91.1 —42

1) Incl. custody and settlement.
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< Back to segmental overview

Detailed income statement — Securities Services

Income statement — Securities Services Volumes Revenue per volume

Q2/22 Q2/21 Change Unit Volume Change Unit RPV Change
€m €m % % %
Net revenue 231.3 201.5 15
Custody 150.0 130.8 15 AuC (€bn) 13,337 4 bps p.a. 0.450 11
Settlement 25.8 28.0 -8 Transactions (m) 17.1 -6 € 1.505 -2
Net interest income from banking business 28.9 11.9 143 Cash balances (€m) 17,513 25 % p.a. 0.660 95
Other 2 26.6 30.8 -14
Operating costs -90.5 -97.0 -7
Result from financial investments -0.3 0.3 —200
EBITDA 140.5 104.8 34

1) Incl. custody and collateral management.
2) Incl. third party services and Clearstream other.
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Financial calendar and contact details

Financial calendar

24 Aug. 2022
07 Sep. 2022
19 Sep. 2022
20 Sep. 2022
22 Sep. 2022
19 Oct. 2022
20 Oct. 2022
08 Nov. 2022
21 Nov. 2022

28 Nov. 2022
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Berenberg Copenhagen Top Picks Seminar

Morningstar Management Behind The Moat Conference (virtual/ Chicago)
Goldman Sachs German Corporate Conference (Munich)

Baader Investment Conference (virtual/ Munich)

BofA Annual Financials CEO Conference (London)

Publication quarterly statement Q3/2022

Analyst and investor conference call Q3/2022

UBS European Conference (London)

DZ Bank Equity Conference (Frankfurt)

Deutsches Eigenkapitalforum (Frankfurt)

16

Deutsche Borse AG
Investor Relations
Mergenthalerallee 61
65760 Eschborn

Germany

Phone: +49 69 211 11670
Fax: +49 69 211 14608
E-Mail: ir@deutsche-boerse.com

www.deutsche-boerse.com/ir e



http://www.deutsche-boerse.com/ir_e

Disclaimer

Cautionary note with regard to forward-looking statements: This document contains forward-looking statements and
statements of future expectations that reflect management's current views and assumptions with respect to future events. Such
statements are subject to known and unknown risks and uncertainties that could cause actual results, performance or events to
differ materially from those expressed or implied and that are beyond Deutsche Borse AG's ability to control or estimate precisely.
In addition to statements which are forward-looking by reason of context, the words 'may, will, should, expects, plans, intends,
anticipates, believes, estimates, predicts, potential, or continue' and similar expressions identify forward-looking statements.
Actual results, performance or events may differ materially from those statements due to, without limitation, (i) general economic
conditions, (ii) future performance of financial markets, (iii) interest rate levels (iv) currency exchange rates (v) the behaviour of
other market participants (vi) general competitive factors (vii) changes in laws and regulations (viii) changes in the policies of
central banks, governmental regulators and/or (foreign) governments (ix) the ability to successfully integrate acquired and merged
businesses and achieve anticipated synergies (x) reorganization measures, in each case on a local, national, regional and/or
global basis. Deutsche Borse AG does not assume any obligation and does not intend to update any forward-looking statements
to reflect events or circumstances after the date of these materials.

No obligation to update information: Deutsche Bérse AG does not assume any obligation and does not intend to update any
information contained herein.

No investment advice: This presentation is for information only and shall not constitute investment advice. It is not intended for
solicitation purposes but only for use as general information.

All descriptions, examples and calculations contained in this presentation are for illustrative purposes only.

© Deutsche Borse AG 2022. All rights reserved.

DEUTSCHE BORSE
,‘/‘/ GROUP
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