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Summary FY 2022 – preliminary results
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+24%
Net revenue growth

Structural

growth+7%
Cyclical

growth+14%
Growth from

M&A+3%

+24%
EBITDA growth

EBITDA increased to €2,526 million.

Organic net revenue growth M&A contribution

Net revenue increased to €4,338 million –

due to continued secular growth and significant cyclical tailwinds. 
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Implementation of Compass 2023: further improvement of our 

position and potential for sustainable growth
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1

2

Secular growth 

as key pillar

3

4

5

M&A as reliable 

addition

Increase of data & 

analytics exposure

Digitisation/

tokenisation

Active portfolio

management

Consistent secular net revenue growth (+6% CAGR since 2019) as key pillar of 

growth strategy – irrespective of market environment

Reliable addition to our organic growth – through successful execution of M&A strategy 

and integration of M&A initiatives since 2019

Strengthening data & analytics proposition (Axioma & STOXX) and positioning Deutsche 

Börse as a top 3 global ESG data provider (ISS); recurring revenue share increased to 
~60%

Expansion into new asset classes (e.g. Crypto Finance, 360X) and digital/tech 

investments (e.g. digital post-trade platform D7)

Portfolio clean-up with the sale of non-strategic assets and increase of funding for fintech 

minority investment portfolio (DB1 Ventures)
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Compass 2023: financial targets already 

achieved one year earlier

Deutsche Börse Group  │  9 February 2023

Compass 2023

Initial growth guidance 

~10% CAGR (2019–2023):

▪ Net revenue (5% secular + 5% M&A)

▪ EBITDA

Achievement of financial targets:

▪ Stronger secular growth than 

expected
▪ Emerging cyclical tailwinds in 2022

Growth since 2019

▪ Net revenue: 14% CAGR 
(6% secular, 4% cyclical and 4% M&A)

▪ EBITDA: 15% CAGR

Original

target
~4.34.3

2019 2022 2023E

2.9
Original

target
~2.52.5

1.7

2019 2022 2023E

EBITDA | €bnNet revenue | €bn

Guidance: ~10% CAGR

Actual: 14% CAGR

Guidance: ~10% CAGR

Actual: 15% CAGR
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Preliminary Group financials
FY 2022

3,510

4,338

2021 2022

2,043

2,526

2021 2022

6.98

8.61

2021 2022
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 +24%

 +21% (organic)

 +24%

 +23% (organic)

 +23%

 +23% (organic)

EBITDA | €m Cash EPS1) | € NotesNet revenue | €m

1) EPS before purchase price allocation (ppa)

▪ FY 2022 results exceeded

annual guidance

▪ Strong double-digit growth in net 

revenue, EBITDA and Cash EPS

▪ Increase of operating costs 
by 17%
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EBITDA | €m

183
216

76
75

158

239

66

122

Analytics

2021

Index

2022

652

ESG

Other1)

483

Data & Analytics
FY 2022

2021 2022
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 +35%  +7%

Net revenue | €m Business development

▪ Continuous growth from the strong 

demand for ESG products

▪ Growth from increase in number of 

clients

▪ Tailwinds from stronger US Dollar

▪ Book gain due to higher valuation

of Clarity AI in 2021

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

Discovery Data

+32% (excl. book gain)

199



45

244 262
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EBITDA | €m

996

1,234

342

476
364

344

108

133

2,187

Cash equities

Financial derivatives

2021 2022

Foreign exchange

Commodities

1,809

Trading & Clearing
FY 2022

1,084

1,331

2021 2022
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 +21% +23%

Net revenue | €m Business development

Financial derivatives

▪ Increase of trading volumes for 

interest rate derivatives
▪ Growth in OTC clearing

Commodities

▪ Growth from hedging against rising 
gas prices

▪ Increase in market share

Cash equities

▪ Decrease due to lower volatility and 

lower market share

Foreign exchange

▪ Growth from increased volatility on 
the FX markets


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EBITDA | €m

203 212

78
90

62

75

Book gain

376382

20222021

Other1)

Fund processing

Fund distribution

40

Fund Services
FY 2022

216

204

20222021

256

40
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– 2%  –20%

Net revenue | €m Business development

1) Incl. net revenue from connectivity



▪ Growth driven by continued 

onboarding of new clients and 
funds

▪ Additional net revenue and higher 
operating costs due to 

consolidation of Kneip

▪ Additional costs in in the context of 

carve-out of Fund Services with 
its own banking license in 2022.

▪ Book gain due to acquisition of 
Fund Centre in 2021

▪ Collaboration with HSBC since 

October 2022 as basis for further 
growth

 +10% (excl. book gain) – 6% (excl. book gain)

Book gain
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EBITDA | €m

526
585

120
105

260
139

173

2021 2022

Custody

Other1)

Settlement

Net interest income

835

1,123

Securities Services
FY 2022

460

730

20222021
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 +34%  +59%

Net revenue | €m Business development

▪ Growth from higher fixed income 

issuance

▪ Increase of collateral management 

revenues

▪ Proceeds of ~€50 million from 
divestiture of REGIS-TR

▪ Increase of net interest income from 
higher key interest rates

1) Incl. net revenue from connectivity, account services and 

reporting 
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Dividend proposal
FY 2022
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▪ Planned distribution of 40%–60% 

of annual net profit to share-
holders in form of the regular 
dividend 

▪ Reinvestment of remaining free cash 
into the business to support M&A 

strategy

Capital management policyDividend per share and pay-out | €

2021

3.00

53%
pay-out

2019 2020 2022

(proposal)

3.20
2.90

3.60

+13%

51%
pay-out

49%
pay-out

44%
pay-out
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Strategic partnership with Google Cloud to drive 

technological innovation
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▪ Mere infrastructure transaction

▪ Restructuring / modernisationof old systems

▪ Termination / outsourcing of core business

▪ Focus aimed at innovation and creation of new technologies and 

new markets

▪ Joint development and building of innovation topics involving the 

ecosystem of digital assets, speeding-up of D7 and a new data 
strategy

▪ Continuation of multi-cloud strategy, in the future with two instead 

of three partners (plus SaaS) – with Google Cloud as preferred 
partner

Including:Not including:

▪ Shareholding ▪ Expansion of Cloud usage from currently 35% to 70%
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Outlook
FY 2023
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Guidance 2023

▪ Net revenue: €4.5–4.7 bn

▪ EBITDA: €2.6–2.8 bn

▪ Guidance mainly based on 

continued secular growth

▪ Range based on different potential 
cyclical scenarios against high 
comparables

2023E2021 2022

3.5

4.3

2023 target:

4.5 – 4.7

2023 target:

2.6 – 2.8

2021 2022

2.5

2023E

2.0

EBITDA | €bnNet revenue | €bn
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Disclaimer

© Deutsche Börse Group 2023

This publication is for informational purposes only. None of the information in this publication 
constitutes investment advice and does not constitute an offer to sell or a solicitation of an offer to 
purchase any contract, share or other financial instrument. This publication is not intended for 
solicitation purposes but only for use as general information. All descriptions, examples and 
calculations contained in this publication are for illustrative purposes only. 

Deutsche Börse AG, Frankfurter Wertpapierbörse (FWB®, the Frankfurt Stock Exchange), Eurex
Frankfurt AG, Eurex Deutschland and EurexClearing AG do not represent that the information in this 
publication is comprehensive, complete or accurate and exclude liability for any consequence resulting 
from acting upon the contents of this or another publication, in so far as no wilful violation of 
obligations took place or, as the case may be, no injury to life, health or body arises or claims resulting 
from the Product Liability Act are affected.

Securities traded on the Frankfurt Stock Exchange and Eurex derivatives (other than EURO STOXX 
50® Index Futures contracts, EURO STOXX® Select Dividend 30 Index Futures contracts, STOXX® 
Europe 50 Index Futures contracts, STOXX® Europe 600 Index Futures contracts, STOXX® Europe 
Large/Mid/Small 200 Index Futures contracts, EURO STOXX® Banks Sector Futures contracts, 
STOXX® Europe 600 Banks/Industrial Goods & Services/Insurance/Media/Personal & Household 
Goods/Travel & Leisure/Utilities Futures contracts, Dow Jones Global Titans 50 IndexSM Futures 
contracts, DAX® Futures contracts, MDAX® Futures contracts, TecDAX® Futures contracts, SMIM® 
Futures contracts, SLI Swiss Leader Index® Futures contracts, RDXxt® USD - RDX Extended Index 
Futures contracts, Eurex inflation/commodity/weather/property and interest rate derivatives) are 
currently not available for offer, sale or trading in the United States nor may they be offered, sold or 
traded by persons to whom US tax laws apply.

The fund shares listed in XTF Exchange Traded Funds® are admitted for trading on the Frankfurt 
Stock Exchange. Users of this information service who legally reside outside Germany are herewith 
advised that sale of the fund shares listed in XTF Exchange Traded Funds may not be permitted in 
their country of residence. The user makes use of the information at their own risk.

Legal validity of this disclaimer

In the event that individual parts of or formulations contained in this text are not, or are no longer, 
legally valid (either in whole or in part), the content and validity of the remaining parts of the document 
are not affected. 

Trademarks 

The following names and designations are registered trademarks of Deutsche Börse AG or an affiliate 
of Deutsche Börse Group:

1585®; A7®; Buxl®; C7®; CDAX®; CEF®; CEF alpha®; CEF ultra®; CFF®; Classic All Share®; 
Clearstream®; CX®; D7®; DAX®; DAXglobal®; DAXplus®; DB1 Ventures®; DBIX Deutsche Börse 
India Index®, Deutsche Börse®; Deutsche Börse Capital Markets Partner®; Deutsche Börse 
Commodities®;  Deutsche Börse Venture Network®; Deutsches Eigenkapitalforum®; DivDAX®; 
eb.rexx®; eb.rexX Jumbo Pfandbriefe®; ERS®; eTriParty®; Eurex®; Eurex Bonds®; Eurex Clearing 
Prisma®; EurexImprove®; Eurex Repo®; Euro GC®; ExServes®; EXTF®; F7®; FDAX®; FWB®; GC 
Pooling®; GCPI®; GEX®; Global Emission Markets Access – GEMA®; HDAX®; iNAV®; L-DAX®; L-
MDAX®; L-SDAX®; L-TecDAX®; M7®; MDAX®; N7®; ODAX®; ÖkoDAX®;PROPRIS®; REX®; RX 
REIT Index®; SCHATZ-FUTURE®; SDAX®; ShortDAX®; StatistiX®; T7®; TecDAX®; Technology All 
Share®; TRICE®; USD GC Pooling®; VDAX®; VDAX-NEW®; Vestima®; Xcreen®, Xemac®; 
Xentric®, Xetra®; Xetra-Gold®; Xpect®; Xpider®; XTF®; XTF Exchange Traded Funds®; We make 
markets work®

The names and trademarks listed above do not represent a complete list and, as well as all other 
trademarks and protected rights mentioned in this publication, are subject unreservedly to the 
applicable trademark law in each case and are not permitted to be used without the express 
permission of the registered owner. The simple fact that this publication mentions them does not imply 
that trademarks are not protected by the rights of third parties.

The STOXX® indices, the data included therein and the trademarks used in the index names are the 
intellectual property of STOXX Ltd., Zug, Switzerland and/or its licensors. Eurex' derivatives based on 
the STOXX indices are in no way sponsored, endorsed, sold or promoted by STOXX and its licensors 
and neither STOXX nor its licensors shall have any liability with respect thereto.

STOXX iSTUDIO® is a registered trademark of STOXX Ltd., Zug, Switzerland.

TRADEGATE® is a registered trademark of Tradegate AG Wertpapierhandelsbank.

EEX® is a registered trademark of European Energy Exchange AG.

Flexible is better.® is a registered trademark of Axioma, Inc. 
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