DEUTSCHE BORSE
r‘/‘/ GROUP

Willkommen — Welcome!

Hauptversammlung — Annual General Meeting
Frankfurt am Main, 19. Mai 2004




Jahresabschluss

Umsatz
Gewinn vor Zinsen und Steuern
Periodenergebnis

Operativer Cashflow

2002

Mio. € 1.106,5
Mio. € 351,2
Mio. € 235,1

Mio. € 466,2

,‘/‘/

Veranderung
in %

+28
+29

+5
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Gewinnverwendungsvorschlag

m Kontinuierliche Dividendenerhohung

Dividendenpolitik auch fir 2003

Bilanzgewinn m 135,0 Mio. €

.5 Mio. € Dividende
5 Mio. € andere Gewinnrlicklagen

m 61
davon a 73

Dividende je Aktie m 0,55 €




Mission Deutsche Borse Group

Our mission is to improve the efficiency of capttat markets.

Our objective is to become the preeminent exchange organization.

We will provide access to the most attractive securities and derivatives
markets.

Being the only fully integrated exchange organization worldwide, we offer
a full range of trading, clearing, settlement, custody, information and
infrastructure services at lowest costs. We will organize new markets and
thereby improve their liquidity. We will provide first-class services
targeted at intermediaries and vendors, investors and issuers worldwide.
We initiate and support improvements of the regulatory framework and
are open for valuable partnerships. To achieve these goals we build on
our uniquely skilled professionals and the power and reliability of our
fully integrated electronic systems. Thus, we create superior shareholder
value.




Mission Deutsche Borse Group

Our mission is to improve the efficiency of capitak markets.




Implizite Kosten: Tiefe Orderbucher erleichtern die
Ausfuhrung groBer Auftrage und verringern Preisausschlage

Liquiditatskosten* fur Auftrag fester GroBe Absolute Liquiditatskosten
bei den je 5 meistgehandelten Werten (2004) Order von 50 T€ (2004)

Kosten (€)
60 -

Basispunkte

207
Virt-X

18\ - = = . N
_________ — Mailand 30

16+
Euronext Pari
n uronext Paris 40

12+
10- London 30+

— Deutsche
Borse AG 20 -

Volumen
T T T T T T T (T€) -
25 H0 75 100 125 150 175 200 225 250 Deutsche London Euronext

Borse AG Stock

Orderbuchtiefe vor dem Abschluss (round trip order). Exchange
Daten von 14.-20. Januar 2004, elektronische Orderbtcher




Mission Deutsche Borse Group

Our mission is to improve the efficiency of capitat markets.

Our objective is to become the preeminent exchange
organization.




Deutsche Borse weltweit gro3te Organisation in e

Ihrer Branche vio. €, 2003)

Umsatz Marktkapitalisierung
(01.01.2004)

Deutsche Borse _

Euronext -

NYSE nicht bekannt

London Stock - 1.485
Exchange

* Umsatz inkl. Nettozinserlose aus dem Bankgeschaft




Mission Deutsche Borse Group

Our mission is to improve the efficiency of eapitat markets. Our objective is to
become the preeminent exchange organization.

We will provide access to the most attractive securities and
derivatives markets.




Aufbau eines globalen Liquiditatsnetzwerks

1993-2003
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Deutsche Borse mit konkurrenzlos internationaler
Kundenreichweite

Kundennetzwerk

Nord- und Stidamerika Europa/Naher Osten/Afrika Asien/pazifischer Raum

Deutsche

Euronext . 56 1%

LSE 1* 0

Abwicklungs-/Verwahrungskonten [l Kassamarkt [l * Terminmarkt
Niederlassungen

Deutsche m Chicago London Paris Dubai
Borse m New York Frankfurt! Zlrich Hongkong
Berlin Luxemburg

Euronext m Chicago London Amsterdam
m New York Frankfurt Brussel
Paris Lissabon

London
Stockholm

I Plus zweites deutsches Bliro in Ettlingen




Mission Deutsche Borse Group

Our mission is to improve the efficiency of capitat markets.
Our objective is to become the preeminent exchange organization.
We will provide access to the most attractive securities and derivatives markets.

Being the only fully integrated exchange organization
worldwide, we offer a full range of trading, clearing,

settlement, custody, information and infrastructure services
at lowest costs.




Geschaftsmodell der Gruppe Deutsche Borse
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Deutsche Borse nutzt Skaleneffekte in bestehenden
Markten

Zahl der berechneten Transaktionen Kostenquote i Gesamtkosten ohne Goodwill EGoodwill

H — o
IndeX|ert, 2000 = 100% Kosten in Prozent der Gesamterlose

Eurex M Xetra (Gesamterlose = externe Umsatzerlose + Nettozinsertrage +
aktivierte Eigenleistungen + sonstige betriebliche Ertrage)

80 80

N

177 —

149 154
127
100 100 I

2000 2001 2002 2003




Geschaftsmodell der Gruppe Deutsche Borse
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Direkter Vergleich mit Benchmark-Wettbewerber
verdeutlicht Vorteile der Deutschen Borse

Differenz zum
,virtuellen Wettbewerber*

Umsatz (mio. €) - _15%
Mitarbeiter (MAK) _ -30%

3.880

Produktivitat (Mio. €) _ 1259,

Kosten fur Geschafts-
betrieb (Mio. €) -

507

EBITA (Mio. €) 00

Deutsche Borse
[l Virtueller Wettbewerber (Euroclear, Euronext.Liffe, London Clearing House, London Stock Exchange)




Mission Deutsche Borse Group

Our mission is to improve the efficiency of capttat markets.

Our objective is to become the preeminent exchange organization.

We will provide access to the most attractive securities and derivatives markets.
Being the only fully integrated exchange organization worldwide, we offer a full
range of trading, clearing, settlement, custody, information and infrastructure
services at lowest costs.

We will organize new markets and thereby improve their
liquidity.




Einzigartig ausgewogenes Geschaftsprofil

Verwahrung (0TC)

ol B
Clearing/ Renten . auBer-
Abwicklung/ borslich
98

88

Handel Aktien 45 Bérslich 52

15 10
(%)I T T T ] (%)I T T T ] (%)\ T i T

Deutsche Euro- Euro- LSE Deutsche Euro- Euro- LSE Deutsche Euro- Euro- LSE
Borse next clear Borse next clear Borse next clear

m Die Halfte des Umsatzes in Aktivitaten, die dem Handel nachgelagert sind
m Mehr als die Halfte des Umsatzes in festverzinslichen Produkten
m Die Halfte des Umsatzes in auBerborslichen Produkten




Gruppe Deutsche Borse

Liquiditatsnetzwerk

Lokaler Zugang zu Clearing

Fungibles Clearing

Lokaler
Zugang zu
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A

auf dem Weg zum globalen

Termin-
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Modernste Clearinglosung fur die Erfordernisse
auBlerborslicher Markte

Handelszyklus der Rentenmarkte

Vor dem Handel Handel Clearing Abwicklung/Verwahrung

Wichtigste Zentraler
Stufen Kontrahent

m Banken m Banken m DB m DB/ m Eurex m Clearstream m Sub-/

Haupt- Banken Clearing o Euroclear Globale
akteure Verwahrer

m CSDs
Wichtigste Produktstandardisierung Verarbeitungseffizienz
Hebel g Sicherheiteneffizienz

—» /wischen Markten
Branchenweite (borslich und OTC )
Ersparnis durch Reduzierung
Gruppe Deutsche des Risikos
Borse

L » /wischen Produkten
und Anlageklassen

/wischen Kontrahenten
(multilaterales Netting)




Mission Deutsche Borse Group

Our mission is to improve the efficiency of capitat markets.

Our objective is to become the preeminent exchange organization.

We will provide access to the most attractive securities and derivatives markets.
Being the only fully integrated exchange organization worldwide, we offer a full
range of trading, clearing, settlement, custody, information and infrastructure
services at lowest costs. We will organize new markets and thereby improve their
liquidity.

We will provide first-class services targeted at intermediaries
and vendors, investors and issuers worldwide.




Mission Deutsche Borse Group

Our mission is to improve the efficiency of capitat markets.

Our objective is to become the preeminent exchange organization.

We will provide access to the most attractive securities and derivatives markets.
Being the only fully integrated exchange organization worldwide, we offer a full
range of trading, clearing, settlement, custody, information and infrastructure
services at lowest costs. We will organize new markets and thereby improve their
liquidity. We will provide first-class services targeted at intermediaries and
vendors, investors and issuers worldwide.

We initiate and support improvements of the regulatory
framework and are open for valuable partnerships.




Kostensynergien durch Integration von Clearstream

werden 2004 weiter steigen

Wiederkehrende Kostensynergien (Mio. €)

81,2 81,2
72,3

55,8 55,8

2002 2003 2004E  2005E  2006E

N . 7,2 1,1 0
14,7 14,1

26,9 26,1

Integrationskosten

Geplant m Realisiert

Erwartete Kostensynergien flr
2004 in Héhe von 72 Mio. €

m Bedeuten gruppenweit
geringere laufende Kosten

m Inklusive einmaliger
Einsparungen Synergien
von rund 100 Mio. € bis
2004




Mission Deutsche Borse Group

Our mission is to improve the efficiency of capitat markets.

Our objective is to become the preeminent exchange organization.

We will provide access to the most attractive securities and derivatives markets.
Being the only fully integrated exchange organization worldwide, we offer a full
range of trading, clearing, settlement, custody, information and infrastructure
services at lowest costs. We will organize new markets and thereby improve their
liquidity. We will provide first-class services targeted at intermediaries and
vendors, investors and issuers worldwide.

We initiate and support improvements of the regulatory framework and are open
for valuable partnerships.

To achieve these goals we build on our uniquely skilled
professionals and the power and reliability of our fully
Integrated electronic systems.




Mission Deutsche Borse Group

Our mission is to improve the efficiency of capttat markets.

Our objective is to become the preeminent exchange organization.

We will provide access to the most attractive securities and derivatives markets.
Being the only fully integrated exchange organization worldwide, we offer a full
range of trading, clearing, settlement, custody, information and infrastructure
services at lowest costs. We will organize new markets and thereby improve their
liquidity. We will provide first-class services targeted at intermediaries and
vendors, investors and issuers worldwide.

We initiate and support improvements of the regulatory framework and are open
for valuable partnerships. To achieve these goals we build on our uniquely skilled
professionals and the power and reliability of our fully integrated electronic
systems.

Thus, we create superior shareholder value.




Bilanz eines Jahrzehnts

Durchschnittl.
jahrl. Wachstum

Mitarbeiterkapazitat
(zum 31.12.)

10%

Umsatz inkl.
Nettozinserlose

21%

Kostenquote?

-1%-Punkt

EBIT (Mio. €)

25%

Periodenergebnis (Mio. €)

27 %

1 HGB-Konzernabschluss
2 Ohne Goodwill-Abschreibungen
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Aktie der Deutsche Borse AG entwickelt sich besser
als Referenzindizes

Aktie Deutsche Borse im Vergleich

120% vs. Dow Jones STOXX
600 Technology (EUR)
(Return): +88%

80% vs. DAX: + 70%

100%

60%

40%

20%

0%




Q1-Ergebnisse:
Guter Start in das Geschaftsjahr 2004

Q1/2003

Umsatz inkl. Nettozinsertrage  Mio. € 377,2
aus dem Bankgeschaft

Gewinn vor Zinsen und Steuern Mio. € 126,1

Ergebnis je Aktie Mio. € 0,62
(nach Steuern)

Veranderung

Q1/2004 in %

397,7

132,8

0,69




