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Summary Q4 and FY/2018 preliminary results

» Net revenue in Q4/2018 increased to €740 million (+16%), adjusted operating costs stood at €319 million (+6%),
adjusted EBITDA amounted to €420 million (+24%), and adjusted net profit increased to €231 million (+19%).

= Very good progress on the different “Roadmap 2020” targets and initiatives in 2018: organizational enhancements,
new reporting segments, attractive small M&A add-ons, implementation of efficiency measures well on track, new
executive board members, dedicated teams to drive technology opportunities.

» |n 2018, secular net revenue growth amounted to ~6%, slightly above the company’s plan of at least 5%; in addition,
a more favourable cyclical environment, especially in Q4, drove ~6% cyclical net revenue growth.

» |n total, adjusted net revenue in 2018 reached an all time high and amounted to €2,770 million (+13%); adjusted
operating costs increased as planned to €1,096 million (+5%), mainly as a result of higher variable compensation.

= Exceptional operating cost items amounted to €244 million in 2018; main driver were the “Roadmap 2020” structural
performance improvements, which are increasing the flexibility to invest into growth and new technologies.

» Adjusted EBITDA in 2018 amounted to €1,679 million (+17%) and adjusted net profit to €1,003 million (+17%).
= Executive Board proposes increase of 2018 dividend per share by 10% to €2.70, a pay-out of 49%.

» For 2019 the company's expectations are slightly more subdued because of a strong 2018. Nevertheless, the
company continues to expect at least 5% growth of secular net revenue and around 10% growth of the adjusted net
profit in 2019; “Roadmap 2020” mid-term net profit growth targets confirmed.
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Q4/2018 — Preliminary group financials

Net revenue, operating costs and earnings development
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1) Adjusted for exceptional items
2) Attributable to Deutsche Borse AG shareholders

Deutsche Bérse Group

Revenue

» Net revenue: €740.4m (+16% y-0-y)
= Net interest income: €60.0m (+62% y-0-y)

Operating Costs
= Operating costs?; €318.5m (+6% y-0-y)
= Adjusted for €140.4m exceptional items, which

includes “Roadmap 2020” restructuring and litigation
costs

Earnings

= EBITDA®: €419.9m (+24% y-0-y)

= Net profit!2: €230.5m (+19% y-0-y)
= EPS!: €1.25 (+20% y-0-Y)
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Q4/2018 — Eurex (financial derivatives)

Net revenue Business activity EBITDA%
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OTC clearing (€tr)

Other? _ /
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ing2 0 0
~OTC clearing outstanding (avg) 9.4  +409% +55%

Margin fees?®

\ 0 Notional cleared 3.8 +1155% / 161
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58 Fixed income

Financial Derivatives
(traded contracts in m)

Equity 87 +42%
Index Fixed Income 155 +12%
Index 264 +38%
Total 507 +30%
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1) Including net revenue from connectivity and member fees
2) Including margin fees on OTC clearing related collateral
3) Including NIl and securities collateral fee

4) Adijusted for exceptional items
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Q4/2018 — EEX (commodities)

Net revenue Business activity EBITDA?Z
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1) Including net revenue from connectivity, member fees and emission allowances
2) Adjusted for exceptional items
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Q4/2018 — 360T (foreign exchange)

Net revenue Business activity EBITDA?Z
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1) Including net revenue from connectivity and member fees
2) Adjusted for exceptional items
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Q4/2018 — Xetra (cash equities)

Deutsche Bérse Group

Net revenue Business activity EBITDA3
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1) Including net revenue from connectivity and partner markets
2) Xetra, Borse Frankfurt and Tradegate
3) Adjusted for exceptional items
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Q4/2018 — Clearstream (post-trading)

Net revenue
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1) Including net revenue from connectivity, account services and reporting

2) Adjusted for exceptional items
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EBITDA?
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Q4/2018 — IFS (investment fund services)

Net revenue Business activity
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1) Including net revenue from connectivity, order routing, and Swisscanto Funds Centre Ltd.
2) Adjusted for exceptional items
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Q4/2018 — GSF (collateral management)

Net revenue
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1) Adjusted for exceptional items
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Q4/2018 — STOXX (index business)

Net revenue Business activity EBITDA!
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1) Adjusted for exceptional items
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Q4/2018 — Data

Net revenue Business activity EBITDA?Z
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Other?
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1) Including net revenue from internal and external cooperation and CEF data services
2) Adjusted for exceptional items
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FY/2018 — Preliminary group financials

Net revenuel

€m €m
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1) Adjusted for exceptional items
2) Attributable to Deutsche Borse AG shareholders
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— +5% —

1,040

2017

1,096

2018

EBITDA!

€m

1,431

2017

P 4
+17%

1,679

2018

Deutsche Borse Group 12
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1,003
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FY/2018 — Methodology for secular net revenue drivers

Business segments Net revenue Growth t/o secular Major secular drivers
2018 (€m) (%) (%)
Eurex (financial derivatives) 936 +18 +7 OTC to on-exchange / new products
EEX (commodities) 257 +21 +13 OTC to on-exchange / new products
360T (foreign exchange) 79 +18 +9 OTC to on-exchange / new clients
Xetra (cash equities) 229 +5 +3 Market share
Clearstream (post-trading) 718 +8 +/-0 Market share / new markets
IFS (investment fund services) 154 +12 +10 New clients
GSF (collateral management) 83 +2 +2 Demand for efficient collateral management
STOXX (index business) 145 +13 +10 Trend towards passive investments
Data 170 +10 +10 New products / new clients
Total 2,770 +13 +6 General group-wide drivers: market share,

new products, new clients, and pricing
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FY/2018 — Secular growth and improvement in cyclical environment
drove double-digit net revenue growth

Net revenue growth drivers in 20181

€m
1% — = Secular net revenue growth in
~+6% — 2.770 2018 of ~6%, which is slightly
i ‘ — 14 ' above the company’s plan of at
,7 ~+6% —3 149 least 5% secular growth.
2,462 145 = In addition a more favourable

cyclical environment, especially
in the fourth quarter, is main
driver for ~6% cyclical net
revenue growth.

= Consolidation effects in the

2017 Secular growth Cyclical growth Consolidation 2018 EEX Segment (NOdal), 360T
Major contributors: Major contributors: = EEX: Nodal (€5m) Segment (GTX); and IFS
= Eurex (€59m) = Eurex (€81m) = 360T: GTX (€6m) :
= EEX (€28) = Clearstream (€49m) = |FS: Swisscanto (€3) Segment (SWIS_Scant(_)_FundS
* Data (€16m) Centre) result in additional net
* IFS (€13m) 0
« STOXX (€13m) revenue growth of ~1%.

1) Adjusted for exceptional items
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FY/2018 — Efficient cost management ensured scalability of the
business model

Adjusted operating cost growth drivers in 2018

€m

1,096

» |n total, adjusted operating costs in 2018
increased as planned by ~5%.

» Variable- and share based compensation
increased due to the business performance and
share price increase by ~€25 million.

» |nflationary pressures of ~€17 million.

» |ncreased investments in new technologies
(~€5 million).

» Consolidation effects in the EEX segment
(Nodal), 360T segment (GTX), and IFS
segment (Swisscanto Funds Centre) resulted in
higher costs (~€9 million).

2017 Variable/ Inflation New Consolidation 2018
share based technologies
compensation
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FY/2018 — Executive Board of Deutsche Bdrse AG proposes
Increase of 2018 dividend per share by 10% to 2.70 Euro

Capital management policy Dividend per share and pay-out

Pay-out ratio (%)?!
= Deutsche Borse aims to distribute 40 to 60% of the

adjusted annual net profit to shareholders in form of the 58 55 o4 53 49
regular dividend. Within this range, the dividend pay- -
out ratio is mainly depending on the business _ +10%

development and dividend continuity considerations.

2.70

= The remaining recurring free cash is planned to be re-
invested into the business to support the Group’s
strategy with its organic and external opportunities.

* |n case there should be no use for the remaining
recurring free cash, additional distributions to share-
holders through share buy-backs might be considered.

» Due to its considerable clearing and post-trading
business activities, Deutsche Borse is focused on
maintaining a strong credit and rating profile, including
Clearstream Banking S.A.’s strong “AA” credit rating. 2014 2015 2016 2017 2018

(proposal)

1) Adjusted for exceptional items



Outlook — Around 10% net profit growth expected in 2019

= After strong growth in 2018 the expectations of Deutsche Borse
for 2019 are slightly more subdued as a result of risks to
economic growth and political uncertainty.

Slightly more subdued

expectations for 2019 because of

strong 2018

» Nevertheless, the company continues to expect at least 5%
growth of secular net revenue in 2019. Major secular
opportunities include: Euro OTC clearing, new Eurex products,
Commodities (EEX), Foreign exchange (360T), Investment
Fund Services (IFS), as well as the index business (STOXX).

At least 5% secular net
revenue growth

» |[n combination with an efficient management of operating costs,
the company is expecting around 10% growth of the adjusted
net profit in 2019. Depending on the development of the equity
market volatility, net profit growth could be somewhat higher or
lower.

Around 10% net profit growth on
an adjusted basisl

1) For 2019 exceptional operating cost items of around €100 million expected, mainly for restructuring, litigations and M&A integration



Outlook — Confirmation of “Roadmap 2020 mid-term net profit

growth targets

Mid-term net profit growth targets?

€m

Mid-term target:
+10-15% CAGR

/
2018: -~ ~1,140-
— +17% 1,300
1,003

857

2017 2018 2019E 2020E

1) Adjusted for exceptional items

» Under the “Roadmap 2020” mid-term targets

issued in April 2018, Deutsche Bérse expects
average annual growth of the adjusted net profit
of around 10-15% through 2020.

Because of strong secular and cyclical net
revenue growth in 2018, the net profit growth
significantly exceeded the 10-15% range
(+17%).

For the remaining years 2019 and 2020
average annual growth of the adjusted net profit
of around 10% would be necessary to meet the
mid-point of the 2020 targets.
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Income statement — Group level adjusted

Quarter ended

Deutsche Boérse Group 19

Quarter ended

(in €m) 31 December 2018 31 December 2017
Sales revenue 763.2 682.0
Net interest income from banking business 60.0 371
Other operating income 7.2 8.3
Total revenue 830.4 727.4
Volume-related costs -90.0 -88.4
Net revenue 740.4 639.0
Staff costs -176.5 -165.9
Other operating expenses -142.0 -135.7
Operating costs -318.5 -301.6
Net income from strategic investments -2.0 0.9
Earnings before interest, tax, depreciation and amortization (EBITDA) 419.9 338.3
Depreciation, amortization and impairment losses -63.2 -42.6
Earnings before interest and tax (EBIT) 356.7 295.7
Financial result -28.4 -19.9
Earnings before tax (EBT) 328.3 275.8
Income tax expense and other tax —88.8 -74.7
Net profit for the period 239.5 201.1

thereof attributable to Deutsche Boérse shareholders 230.5 194.0

thereof attributable to non-controlling interests 9.0 7.1
Earnings per share (basic) (€) 1.25 1.04
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Income statement — Group level reported

Quarter ended

Deutsche Boérse Group 20

Quarter ended

(in €m) 31 December 2018 31 December 2017
Sales revenue 763.2 680.6
Net interest income from banking business 60.0 371
Other operating income 7.2 9.7
Total revenue 830.4 727.4
Volume-related costs -90.0 -88.4
Net revenue 740.4 639.0
Staff costs -276.9 -179.9
Other operating expenses -182.0 -143.4
Operating costs —458.9 -323.3
Net income from strategic investments -2.0 74.4
Earnings before interest, tax, depreciation and amortization (EBITDA) 279.5 390.1
Depreciation, amortization and impairment losses —66.7 -43.7
Earnings before interest and tax (EBIT) 212.8 346.4
Financial result -28.4 —24.2
Earnings before tax (EBT) 184.4 322.2
Income tax expense and other tax -35.4 -101.5
Net profit for the period 149.0 220.7

thereof attributable to Deutsche Boérse shareholders 140.0 213.6

thereof attributable to non-controlling interests 9.0 7.1
Earnings per share (basic) (€) 0.77 1.15
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Income statement — Segmental level I/II

Eurex

(financial derivatives)

(commodities)

360T

(foreign exchange)

Deutsche Boérse Group

Xetra

(cash equities)

21

(in €m) Q4/2018 Q4/2018 Q4/2017 Q4/2018 Q4/2017 Q4/2018 Q4/2017
Net revenue 256.9 193.6 721 58.9 21.8 17.1 58.2 59.2
Staff costs -71.0 -44.9 -23.0 -18.0 -10.4 -8.8 -23.9 -17.5
Other operating expenses -61.0 -50.8 -21.9 -15.0 -5.0 -3.5 -15.3 -12.0
Operating costs -132.0 -95.7 -44.9 -33.0 -15.4 -12.3 -39.2 -29.5
Thereof exceptional items -39.1 -6.4 -4.0 -1.2 -2.0 -3.2 -9.8 -0.7
Result from equity investments -2.9 72.9 -0.2 - 1.2 15
Thereof exceptional items 73.5 = -
EBITDA 122.0 170.8 27.0 25.9 6.4 4.8 20.2 31.2
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Income statement — Segmental level 11/II

Clearstream IFS (investment fund GSF (collateral STOXX (index) Data

(post-trading) services) management)
(in €m) Q4/2018 Q4/2017 Q4/2018 Q4/2017 Q4/2018 Q4/2017 Q4/2018 Q4/2017 Q4/2018 Q4/2017
Net revenue 183.7 180.7 40.2 35.1 21.6 20.5 43.3 35.6 42.6 38.3
Staff costs -87.4 -52.0 -25.0 -14.8 -11.3 7.2 -8.1 -6.8 -16.8 -9.9
Other operating expenses -36.8 -33.3 -13.9 -9.9 -5.5 -5.0 -6.9 -7.0 -15.7 -6.9
Operating costs -124.2 -85.3 -38.9 247 -16.8 -12.2 -15.0 -13.8 -32.5 -16.8

Thereof exceptional items -45.1 -5.7 -14.5 -1.9 -5.7 -1.4 -2.3 -1.9 -17.9 0.7

Result from equity investments - - - - -0.5 - - - 0.4

Thereof exceptional items - - - - = - - - -

EBITDA 59.5 95.4 13 10.4 4.3 8.3 28.3 21.8 10.5 21.5
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Financial calendar and contact details

Financial calendar

20 Mar 2019

01 Apr 2019

29 Apr 2019

30 Apr 2019

08 May 2019

22 May 2019

29 May 2019

06 Jun 2019

Morgan Stanley (London)

HSBC (San Francisco)

Results Q1/2019 (~7pm CET)

Conference call Q1/2019 (2pm CET)

Annual General Meeting

Investor Day 2019 (London)

UBS (New York)

Deutsche Bank (Berlin)

Contact details

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
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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 2019. All rights reserved.



