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Diversified, scalable and resilient business portfolio serves
as the basis for growth

FY/2020 | U3, 214 m net revenue

Pre-trading Trading & clearing I Post-trading X
u248m al, 906 m < al, 060t

| | | | |

Qontigo |0 248 m Eurex | 01, 110m EEX|] 0302m Xetra|] 0392m Clearstream | 0827m IFS|0233m
index & analytics financial derivatives commodities cash equities post-trading investment fund
360T | 06102m services

foreign exchange

Geographically diversified Multi-asset class offering High recurring revenues

’— s iy :
36% Rest of Europe / 50% Equity/index 52% Transactional
30% UK I — 25% Fixed income 48% Recurring
22% Germany 9% Commodities I‘-\
7% Americas e o o® 7% Interest income \a
5% Asia-Pacific 6% Funds

3% FX
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We successfully achieved our Roadmap 2020 targets

Financial scorecard 2017 7 2020 ROADMAP 2020

TARGET

4 ARCHIEVEMENT B
9% NET 12% NET

CAGR REVENUE CAGR PROFIT adj.

Strategic scorecard

A Delivery on secular growth target of >5% p.a.

A Multiple M&A deals in focus areas closed 9

A Investments in new technologies like cloud & DLT

AReduction of structural costs b ~0100 million
A Execution discipline strengthened
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With Compass 2023 we target continued secular growth
and an increased M&A contribution

Compass 2023 Net revenue (UuUbrEBI TDA reported
~4.3
CONTINUED
SECULAR GROWTH
NS . CAGR
Cyclical
~0%
INCREASED ° growth 17 7/
M&A CONTRIBUTION M&A
+5% growth ~10%
CAGR
ot
5:" 5o Secular
+o% growth
2019 2023E 2019 2023E

Deutsche Borse Group 4 June 2021

A Confidential



Our key growth drivers are favorable capital market trends

Major trends

OTC TO
ON-EXCHANGE

BREXIT

SELL-SIDE
UNDER PRESSURE

IMPORTANCE
OF BUY-SIDE

DIGITIZATION

COVID-19

Deutsche Borse Group

A Growing importance of futurization
A Standardization of OTC derivatives opportunity for central clearing

A Brexit creates momentum to shift margin and collateral pools

A Sell-side has to adapt due to regulatory and cost pressure

A Growing importance of buy-side and shift to passive products
Ancreasing demand for analytics and ESG

A Technology and digitization are transforming the way
the financial sector operates (e.g. cloud, DLT)

A Severe implications for economy and markets
(digitization, efficiency, ESG)
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Our credentials

Eurex, EEX and 360T very well
positioned to win market share

Eurex OTC clearing is a winning
proposition

IFS with strong position to benefit
from outsourcing trend

Qontigo and ISS with strong
starting point to support demand

Leading technology is at
the core of our business model

Products and services across
the Group to support clients
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Our secular growth ambition is based on a broad set of initiatives

Pre-trading

Combine index and analytics to increase
buy-side penetration and become a leader
in the field of investment intelligence

Become a global ESG leader through the
highly complementary combination of ISS
and Deutsche Borse

QONTIGO):  ISSD>

Deutsche Borse Group

/e
Trading & clearing reg

Introduce new derivatives products
and build the leading OTC clearinghouse
in the Eurozone

Expand on the leading position in
European energy markets and win a
significant position in the US energy market

Further develop the FX one-stop-shop
exchange and OTC solutions with a
leading technology platform

EUREX )eexX E=E==r
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Post-trading

Strengthen the European proposition
to continuously onboard new portfolios/
clients and grow custody services on
a global scale

Leverage the partnership model and add
new clients/services to strengthen the
leadership position for the funds service
business platform
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We will continue to pursue our successful M&A agenda

M&A focus areas

Pre-trading

A Index and analytics
A ESG

Trading & clearing e

A Commodities
A Foreign exchange
A Fixed income

Post-trading o
A Investment fund services

Deutsche Borse Group

Strategic guidelines

A Strong fit with strategic growth areas
A Value creation for shareholders

A Successful integration and synergy
potential

A Public M&A only with high closing
certainty

A Avoidance of auctions if possible

A Partnerships and majority stakes
preferred

A Larger deals ( Gi15bn++) explicitly
targeted, but only if there is a strong
strategic fit and clear post merger
integration plan
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Financial guidelines

A Cash earnings accretive in year 1,
latest in year 3

A ROI in year 3 should be higher than
WACC (~6%) across M&A portfolio

A Margin dilution acceptable for
transactions with strong strategic fit
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Mid-term secular net revenue growth opportunities fully intact

Net revenue Growth

Segment 2019 ( CAGR 2023E t/o secular t/o M&A
Trading & f.%y Eurex 1,009 71 10% >50p ~1% Quantitative Brokers
clearing

EEX 289 77 10% >5% T

360T 92 >10% ~10% |

Xetra 329 07 3% 0% |
Post-trading Clearstream 843 0 3% 37 5% i

IFS 183 >15% ~10% ~6% Ausmag, UBS Fondcenter
Pre-trading Qontigo 190 >15% ~10% ~5% Axioma

_ >5% secular growth

1SS 2% expected for ISS
Future M&A ~204
TOTAL 2,936 ~10% ~5% ~5%

1| Exchange traded derivatives; 2| Global Funding & Financing; 3| Global Securities Financing

Deutsche Borse Group
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ISS T Innovative global leader in data, research and ESG

Key secular growth drivers Revenue growth

A The global leader in corporate governance for more than three decades with a
rapidly growing position in broader ESG and distribution services

A 1SS has strong and deep experience in operating emerging market data and 7I
processing centers, which can be leveraged by Deutsche Borse NET REVENUE
] : . : . . : 0 GROWTH
A Well established global business with excellent organic and inorganic growth > 5 /O CAGR 2019-23E

track record

Al SS6 b us transfarmm Dentisdhé Borse Group into a global ESG leader;
Deutsche B° r ssei6ogsni fi cant financial resources ﬁl osgeule | erate | SSBYprodt

A 1SS with very strong US franchise and brand; leverage Deutsche B ° r ss&rdhg CAGR
European brand/network to expand in EMEA

A Highly complementary product offering already within ISS; strong linkages to
Deutsche Borse that offer concrete revenue synergies in/from pre- and post-trading
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