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Deutsche Borse Group: Financial highlights

31 March 2010

Quarter ended
31 March 2009

Consolidated income statement

Sales revenue €m 519.2 539.8

Net interest income from banking business €m 11.0 31.9

Earnings before interest and tax (EBIT) €m 245.6 311.6

Net income for the period €m 156.9 205.9

Consolidated cash flow statement

Cash flows from operating activities €m 300.7 126.2

Consolidated balance sheet (as at 31 March)

Equity €m 3,567.8 3,261.7

Total assets €m 162,319.0 170,686.2

Performance indicators

Earnings per share (basic and diluted) 0.84 1.11

Operating cash flow per share (basic and diluted) 1.62 0.68

Market indicators

Xetra

Numer of transactions million 43.8 43.5

Trading volume (single-counted) €bn 299.1 255.3

Floor trading

Trading volume (single-counted)” €bn 16.4 14.6

Eurex

Number of traded contracts million 652.0 696.5

Clearstream

Value of securities deposited (average for the period) international €bn 5,684 5,291
domestic €bn 4,996 4,686

Number of transactions international million 9.1 7.1
domestic million 18.8 16.9

Global Securities Financing (average outstanding volume for the period) €bn 490.8 451.1

Deutsche Borse share price

Opening price? € 58.00 50.80

High® € 58.93 57.70

Low? € 45.45 29.50

Closing price (as at 31 March) € 54.88 45.38

1) Excluding certificates and warrants
2) Closing price on preceding trading day
3) Intraday price
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Deutsche Borse’s sales revenue exceeds

preceding three quarters

m Sales revenue declined year-on-year to €519.2 million
(Q1/2009: €£€539.8 million), but was up on the preced-

ing three quarters.

m Lower interest rates, in particular, drove net interest
income from banking business down 66 percent to
€11.0 million (Q1/2009: €31.9 million).

m Total costs amounted to €298.8 million in the first
quarter and, in spite of restructuring expenses of
€27.8 million, were only slightly above the prior-year
quarter (Q1/2009: €288.5 million).

m In the first quarter of 2010, Deutsche Bdrse has re-
solved a program to optimize operational processes

and cost structures: starting in 2011, savings of more
than €80 million are to be achieved; from 2013 on-

ward, the Company expects to see the full effect of

some €150 million a year. The program complements

the cost reduction measures initiated since 2007.

A large proportion of the costs for these restructuring
measures is planned to be recognized in the consoli-
dated income statement in 2010. Restructuring ex-
penses amounting to €27.8 million have already been
recognized in the first quarter of 2010. The table on
page 2 shows key figures for Q1/2010, adjusted for
these expenses.

Earnings before interest and tax (EBIT) were €245.6
million (Q1/2009: €311.6 million).

Basic earnings per share amounted to €0.84 for an
average of 185.9 million shares (Q1/2009: €1.11 for
185.8 million shares).

A dividend of €2.10 per share — the same as in the
previous year — will be proposed to the Annual General
Meeting on 27 May 2010.

Development of Deutsche Borse AG shares since the beginning of Q1/2010
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Notes

Group Interim Management Report

Deutsche Bdrse AG prepared this interim financial report in accordance with Interna-
tional Financial Reporting Standards (IFRSs) as adopted by the EU. As stipulated by
the Wertpapierhandelsgesetz (WpHG, German Securities Trading Act), it is supple-
mented by a Group interim management report. This report also takes into account
the requirements of German Accounting Standard (GAS) 16.

Results of operations, financial position
and net assets

Results of operations

The confidence of market participants in the global finan-
cial markets had still not been restored in the first quarter
of 2010. Although some parts of Deutsche Borse Group’s
business staged a modest recovery, investor uncertainty
continued and resulted in restraint among market partici-
pants trading in securities and derivatives, as in the
course of financial year 2009. As a result, Deutsche
Borse Group's sales revenue fell by 4 percent to €519.2
million year-on-year (Q1/2009: €539.8 million). How-
ever, compared with the preceding three quarters, sales
revenue increased slightly. Net interest income from
banking business generated in the Clearstream segment
decreased by 66 percent to €11.0 million (Q1/2009:
€31.9 million). The decline is due to lower short-term
interest rates, which reached historic lows in the course
of 2009, the expiry of interest rate hedges, and longer-
term investments reaching maturity.

To ensure timely preparation for structural change on the
financial markets and for different customer requirements
as well as in response to the continuing difficult market

environment, Deutsche Borse AG's Executive Board
adopted additional measures in the first quarter of 2010
to optimize operational processes and cost structures. The
program, which has been designed to last three years,
has two components:

Component 1: Deutsche Borse will trim down its man-
agement structure and reduce non-staff expenses. Cost
savings of €50 million a year will be achieved from
2011 onward. The cost of these restructuring mea-
sures consists mainly of termination payments and will
amount to some €40 million. Restructuring expenses
of €27.8 million were already recognized in the
consolidated income statement, primarily under staff
costs in all of the Group’s segments, in the first quarter
of 2010.

Component 2: Deutsche Borse Group will further opti-
mize its processes and increase its focus on its core
competencies. In addition, operating functions will be
reassigned across the Group’s locations and previously
outsourced activities, for example in the IT area, will be
brought in-house. This will reduce the number of ex-
ternal service providers by around one half. In total,
around 370 jobs on staff level are expected to be

Key figures (adjusted for restructuring expenses)

Q1/2010
Q1/2010 (adjusted”) Q1/2009
€m €m €m
Total costs 298.8 271.0 288.5
EBIT 245.6 273.4 311.6
Xetra 26.2 32.2 29.6
Eurex 118.8 126.4 154.4
Clearstream 70.6 83.6 99.3
Market Data & Analytics 30.0 31.2 28.3
Net income for the period 156.9 177.2 205.9
Earnings per share (basic) €) 0.84 0.95 1.11

1) Adjusted for restructuring expenses



affected by these measures, with a focus on the Frank-
furt and Luxembourg locations. Around two thirds of
these job losses will be absorbed by expanding the
Group’s existing location in Prague. At the same time,
the Company will open up its technological expertise to
other markets through a new, innovative trading sys-
tem. This will also drive forward the harmonization of
Deutsche Borse Group’s IT infrastructure. The Group'’s
locations in Asia, especially Singapore, will be ex-
panded to be closer to customers in growth regions.
From 2013 onward, the Company expects to make ad-
ditional savings of around €100 million a year. One
third of the savings is to be achieved as early as 2011,
and two thirds are expected to be generated by 2012.
The cost of these restructuring measures will amount
to less than €200 million. Much of this amount will al-
ready be taken into account in the 2010 consolidated
income statement.

Within Deutsche Borse Group, the two efficiency steps
will lead to a total reduction in employment capacity of
just under 3 percent, or almost 100 jobs, by 2013. The
two steps will lead to a significant increase in cost effi-
ciency: the measures resolved will lead to savings total-
ling around €150 million a year, €80 million of which
will already be made from 2011 onward. The planned
measures complement the program to reduce operating
costs by €70 million in 2009 and the restructuring and
efficiency program launched in 2007, which plans to
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generate savings of €100 million per year from 2010. To
a large extent, these savings have already been accom-
plished in 2009.

At the same time, Deutsche Borse is stepping up its
investments designed to develop growth areas and in-
creases spending on growth initiatives and new system
infrastructure by more than 50 percent to some €100
million in 2010 in order to take advantage of opportuni-
ties arising from the changing market environment.
Thanks to these higher investments, the Group will fur-
ther develop its strengths in the areas of technology, risk
management services and product innovation.

Deutsche Borse Group believes that these programs will
serve to maintain a leading position among financial
market infrastructure operators.

The Group's total costs of €298.8 million were slightly
above the level recorded in the first quarter of 2009
(Q1/2009: €288.5 million, prior-year amount adjusted,
see the “Changes in financial reporting” section). How-
ever, they include provisions of €27.8 million for restruc-

turing expenses in the context of the measures to increase

operational efficiency described above. These are also

reflected in the costs of the individual reporting segments.

Adjusted for these restructuring expenses, costs de-
creased by 6 percent.

Sales revenue and EBIT by quarter

Breakdown of sales revenue by segment

€ millions € millions
539.8
519.2
Market Data & Analytics
539.8 519.2
515.6 500.9 505.4 .
Clearstream
311.6
248.8 249.3v 27347
. 243.7 . 227.9
Eurex
74.1 Xetra
Q1/2009 Q2/2009 Q3/2009 Q4/2009 Q1/2010 Q1/2009" Q1/2010

Sales revenue M EBIT

1) Adjusted for the ISE impairment charge
2) Adjusted for restructuring expenses

1) Prior period figures restated to reflect changes in reporting structure
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EBIT declined by 21 percent year-on-year, to €245.6
million (Q1/2009: €311.6 million). In addition to lower
sales revenue and higher costs due to restructuring, a
66 percent fall in net interest income from banking busi-
ness also had a negative impact on EBIT. Adjusted for
restructuring expenses, EBIT in the first quarter of 2010
amounted to €273.4 million, representing an increase in
earnings compared with the preceding three quarters.

The financial result of €-22.9 million in the first quarter of
2010 relates in particular to interest payments in connec-
tion with the financing of ISE agreed in 2008.

At 27.0 percent, the effective Group tax rate in the first
quarter of 2010 was similar to that recorded in the same
period of 2009. The fall in the Group tax rate since the
second half of 2008 reflects the relocation of employees
to Eschborn.

Consolidated net income for the first quarter of 2010
decreased by 24 percent to €156.9 million (Q1/2009:
€205.9 million). Adjusted for restructuring expenses, the
Group’s net income for the period amounted to €177.2
million. Basic earnings per share, based on a weighted
average of 185.9 million shares outstanding, declined
by 24 percent to €0.84 in the first quarter of 2010
(Q1/2009: €1.11 with an average of 185.8 million
shares outstanding). Adjusted for restructuring expenses,
basic earnings per share were €0.95. The Group’s basic
operating cash flow amounted to €1.62 per share, an
indication that the Group’s earnings power remains strong.

Changes in financial reporting

With effect from 1 January 2010, Deutsche Bdrse Group
has adjusted its internal reporting structure and, as a
consequence, its segment structure. The Group’s busi-

ness activities are now divided into four market segments:

Xetra, Eurex, Clearstream and Market Data & Analytics.
The external sales revenue of the former Information
Technology segment (IT) and the costs of IT and Corporate
Services (central functions) have been divided between the
four segments. The new structure improves the allocation
of sales revenue and costs to the segments and makes it
easier to compare Deutsche Borse Group with its peers.
The figures for the previous year have been adjusted to
the new segment structure to ensure comparability.

Notes

Since 1 January 2010, own expenses capitalized have no
longer been reported separately as income in the consoli-
dated income statement. Since then, expenses incurred in
connection with internal development activities comprise
only non-capitalized amounts. This change is reflected in
a decrease of both total revenue and cost by around €40
million in 2010 and thus does not impact earnings. This
change also harmonizes the effects of acquired and inter-
nally developed intangible assets on the consolidated
income statement. The prior-period figures were adjusted
accordingly.

To enhance reporting transparency, the Group has distin-
guished between volume-related and operating costs
since 1 January 2010. Volume-related costs comprise
expenses that are correlated with the level of sales reve-
nue such as, for example, fee and commission expenses
from banking business, costs for purchasing price infor-
mation or operating the Xontro system. In the period
under review, these costs amounted to €54.0 million
(Q1/2009: €62.6 million), while operating costs of
€244.8 million were incurred (Q1/2009: €225.9 mil-
lion). Adjusted for restructuring expenses in Q1/2010,
operating costs amounted to €217.0 million.

In 2010, Deutsche Borse Group expects operating costs
of a maximum of €945 million before the restructuring
expenses described above. This scope does not outline a
new cost guidance but is rather based on the existing cost
guidance for 2010 of a maximum of €1,250 million less
volume-related costs expected for 2010 of some €265
million and the elimination of own expenses capitalized
described above of around €40 million.

Changes in the basis of consolidation impacted segment
reporting as follows for the first quarter of 2010:

Xetra segment: Scoach Holding S.A., which was previ-
ously fully consolidated, was deconsolidated effective
31 December 2009 and reclassified as a joint venture
because Deutsche Borse AG no longer exercises control
over the company as a result of a change in the coop-
eration agreement with SIX Swiss Exchange AG. Since
that date, Scoach Holding S.A. has been accounted for
using the equity method by Deutsche Borse AG and
SIX Swiss Exchange AG and reported under the result
from equity investments.



Xetra segment: With effect from 8 January 2010,
Deutsche Borse AG acquired a majority interest in
Tradegate Exchange GmbH. The company was fully in-
cluded in the consolidated financial statements for the
first time in the first quarter of 2010.

Market Data & Analytics segment: On 29 December
2009, Deutsche Borse AG increased its interest in
STOXX Ltd. from 33.33 percent to 50.1 percent.
Since then, STOXX has been fully consolidated rather
than reported as an associate, as had been the case
previously.

Market Data & Analytics segment: On 20 November
2009, Deutsche Borse Group acquired the US-based
financial news service provider Need to Know News,
LLC. Need to Know News has been fully consolidated
since that date.

Xetra segment
Following the deconsolidation of Scoach, sales revenue
fell by 12 percent to €65.0 million (Q1/2009: €74.1
million). Adjusted for the deconsolidation, sales reve-
nue increased by 6 percent.
The segment’s operating costs amounted to €39.6
million (Q1/2009: €37.2 million). Adjusted for restruc-
turing expenses, operating costs amounted to €33.6
million. The deconsolidation of Scoach had a posi-
tive impact on costs.
The restructuring expenses led to a decline in EBIT to
€26.2 million (Q1/2009: €29.6 million). Adjusted for
restructuring expenses, the segment’s EBIT amounted
to €32.2 million.

The improvement in the economic environment in the
first quarter of 2010 had a positive impact on investor
confidence. As a result, demand from institutional and
private investors for trading services provided by the Xetra
segment increased; Xetra® and floor trading volumes ex-
panded slightly compared with the prior-year period. The
number of electronic transactions in Xetra trading rose
slightly by 1 percent to 43.8 million in the first quarter
of 2010. The trading volume grew by 17 percent to
€299.1 billion in the first quarter (Q1/2009: €255.3
billion). The average value of a Xetra transaction rose to
€13.7 thousand in the first quarter (Q1/2009: €11.8
thousand). Deutsche Borse’s market share of DAX®
securities traded mainly by institutional investors stabi-
lized at a high level of around 70 percent.

Group Management Report

Xetra segment: key indicators

Q1/2010  Q1/2009 Change
Trading volume (order book
turnover, single-counted) €bn €bn %
Xetra® 299.1 255.3 17
Floor” 16.4 14.6 12
Transactions m m %
Xetra® 43.8 43.5 1

1) Excluding certificates and warrants

Besides institutional investors, who primarily use Xetra,
trading activity also increased again among private inves-
tors compared with the prior-year quarter. The floor-
traded volume at the Frankfurt Stock Exchange expanded
by 12 percent year-on-year to €16.4 billion (Q1/2009:
€14.6 billion). The acquisition of a majority interest in
Tradegate Exchange GmbH at the beginning of January
2010 is consistent with Deutsche Borse’s drive to expand
its offering tailored to the needs of private investors. For-
merly an OTC platform, Tradegate was awarded the status
of a “regulated market” as defined in the Markets in Fi-
nancial Instruments Directive (MiFID) on 4 January 2010
and became Tradegate Exchange. In the first quarter of
2010, Tradegate Exchange generated a trading volume of
€3.7 billion. With a market share of around 30 percent,
Tradegate is the second-largest exchange for private in-
vestors — after floor trading on the Frankfurt Stock Ex-
change. Deutsche Borse aims to expand the platform
further in other European countries by leveraging the
strength of its international distribution network. The
Group does so by leveraging customer relations to gain
new members for Tradegate and connect them via the
existing data lines.

Due to the restructuring expenses of €6.0 million, seg-
ment operating costs were up 6 percent year-on-year
(Q1/2009: €37.2 million). EBIT declined to €26.2 mil-
lion as a result of the cost increase (Q1/2009: €29.6
million).

11 April marked the tenth anniversary of Deutsche
Borse’s XTF® segment for exchange-traded funds (ETFs)
on Xetra. ETFs combine the flexibility of an equity with
the risk diversification of a portfolio. They represent entire
markets or sectors in a single product, are traded via
stock exchanges as efficiently and with the same liquidity
as equities, and can be bought at low transaction costs
without load fees.
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Since being introduced to Europe, their number, as well
as assets under management, have grown steadily. Xetra
has been the biggest trading venue for ETFs in Europe
for many years. At the end of the first quarter of 2010,
617 ETFs were listed on Deutsche Bdrse (Q1/2009:

423 ETFs). To date 14 issuers have listed their products
on Xetra, including newcomers Amundi ETF and MW
Indices plc, which launched issues there in the first quarter
of 2010. Assets under management held by ETF issuers
amounted to €134.6 billion (Q1/2009: €76.9 billion).
Deutsche Borse’s XTF segment increased its trading vol-
ume by 40 percent in the first quarter of 2010 to €37.7
billion (Q1/2009: €26.9 billion), giving it a market share
of 38 percent and again making it the European market
leader (Q1/2009: 39 percent).

Assets under custody at Xetra-Gold® broke through the
€1 billion threshold. The total holdings of the issuer,
Deutsche Borse Commodities, rose to 40.4 tons of gold
by the end of the quarter (31 March 2009: 28.2 tons) —
given a gold price of €26.50 per gram on 31 March 2010,
this was equivalent to €1.07 billion. Xetra-Gold is a phys-
ically backed bond issued by Deutsche Borse Commo-
dities GmbH.

The listing business also performed well in the first
quarter of 2010. Deutsche Borse achieved the highest
IPO placement volume among Europe’s established
stock exchanges. The issue volume for newcomers to
the stock exchange amounted to almost €2 billion. With
an issue volume of €800 million the initial listing of
Kabel Deutschland was among the top ten IPOs in the
world. In total, Deutsche Borse recorded 26 new admis-
sions in its segments, including 6 IPOs and 7 private
placements. In Helikos, Deutsche Bérse welcomed the
first SPAC (special purpose acquisition company — a
company that raises capital through an IPO in order to
invest it in the acquisition of a company). Hamborner
REIT AG became the third REIT (real estate investment
trust — a public limited real estate company whose
shares are listed on a stock exchange) to be admitted
to Deutsche Borse's REIT segment.

Notes

Breakdown of sales revenue in the Xetra segment

€ millions
74.1
Scoach? g5 o

Other?

Connectivity®
Floor trading

Central counterparty for equities

Xetra electronic trading system

Q1/2009

Q1/2010

1) Following the deconsolidation of Scoach no sales revenue is shown for Q1/2010

2) Including income from listing and cooperation agreements and IT sales revenue
allocated to the segment following the changes in reporting structure (Q1/2009:
€10.2 m, Q1/2010: €10.3 m)

3) Sales revenue stated separately for the first time, prior-year figures for Xetra and floor
trading restated accordingly

Eurex segment
Eurex sales revenue fell by 6 percent to €213.8 million
(Q1/2009: €227.9 million).
Driven primarily by restructuring expenses, operating
costs rose to €102.0 million (Q1/2009: €91.3 mil-
lion). Adjusted for restructuring expenses, operating
costs amounted to €94.4 million.
EBIT fell by 23 percent to €118.8 million (Q1/2009:
€154.4 million). Adjusted for restructuring expenses,
the segment’'s EBIT amounted to €126.4 million.

The Eurex segment’s contract volume for European prod-
ucts was stable in the first quarter of 2010 as compared
with the same quarter of 2009. At 452.8 million con-
tracts, trading volumes for European futures and options
were similar overall to the previous year (Q1/2009:
454.0 million). However, trading volumes on the Inter-
national Securities Exchange (ISE) were sharply lower.
Overall, 652.0 million contracts were traded on Deutsche
Borse’s derivatives exchanges, down 6 percent year-on-
year (Q1/2009: 696.5 million).



European traded index derivatives remained the highest-
volume product group in Europe. However, they recorded a
13 percent decline to 200.0 million contracts (Q1/2009:
229.8 million). Lower volatility led to lower levels of trad-
ing activity by market participants year-on-year. The
leading products in this segment in terms of turnover were
derivatives on the EURO STOXX 50 with 159.4 million
traded contracts (Q1/2009: 186.6 million).

At 105.9 million contracts, the volume of European
traded equity derivatives was 2 percent down on the first
quarter of 2009 (Q1/2009: 108.6 million contracts).
While trading in single-stock futures declined to 20.0
million contracts (Q1/2009: 25.1 million), trading in
stock options was up 3 percent to 85.8 million contracts
(Q1/2009: 83.5 million).

Due to changes in trading participants’ expectations with
regard to inflation and interest rate levels, European inter-
est rate derivatives grew by 26 percent to 145.6 million
contracts. In particular derivatives with short-term interest
margins, e.g. Euro-Schatz-Futures and Options, benefited
from more volatile trading in fixed-income products.

Among the recently introduced asset classes, dividend
derivatives continue to enjoy significant growth. The
1.2 million contracts recorded in the first quarter repre-
sent a significant year-on-year increase (Q1/2009: 0.4
million). Sales revenue generated with dividend deriva-
tives are recognized in index derivatives sales revenue.

As expected, the trading volume in US options on ISE is
subject to sharp fluctuations in a highly competitive envi-
ronment. One reason for this is the manner in which
dividend transactions are promoted on some US equity
options exchanges. Many exchange operators provide
substantial financial incentives for traders to use their
platforms when executing transactions. On the other
hand, changes in the ownership structure of ISE's com-
petitors also led to fluctuation in market share. In October
2009, NYSE sold part of its Amex options market to lead-
ing market participants (remutualization). Since then, the
buyers have increased their share of orders placed with
Amex. And finally, in the second quarter of 2009, ISE
was forced to discontinue offering certain types of orders
on the instructions of the SEC. ISE is currently in negotia-
tions with the SEC in an attempt to neutralize the competi-
tive disadvantage that ensued for fully electronic equity
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options trading compared with floor trading. In the future,
ISE will focus even more on gaining new customers and
launching new products in order to strengthen its com-
petitive position on the US options exchanges. The num-
ber of contracts in the first quarter fell 18 percent year-
on-year to €199.2 million (Q1/2009: €242.5 million).
The abolition of trading fees for customers’ orders of pre-
mium products as from 1 May 2009 also led to a decline
in average revenue per contract at ISE compared to the
previous year.

Contract volumes in the derivatives market

Q1/2010  Q1/2009 Change

m contracts m contracts %

European index derivatives 200.0 229.8 -13
European equity derivatives 105.9 108.6 -2
European interest rate derivatives 145.6 115.6 26
US options 199.2 2425 -18
Total 652.0 696.5 -6

1) The total shown does not equal the sum of the individual figures as it includes other
traded derivatives such as ETF, dividend and emission derivatives.

The provisions for restructuring expenses of €7.6 million
recognized in the Eurex segment resulted in a year-on-
year rise in operating costs. Lower sales revenue and
higher costs also pushed the segment’'s EBIT lower. In
addition, the first quarter of 2009 showed a positive
impact of around €4 million on the segment’s EBIT which
resulted from the sale of an interest in The Clearing Cor-
poration Inc. following its merger with ICE U.S. Trust
Holding Company LP.

The Eurex repo markets continued to expand their vol-
ume of business. The average outstanding volume rose
16 percent in the first quarter of 2010 to €99.0 billion
(Q1/2009: €85.3 bhillion, single-counted for both peri-
ods). Euro GC Pooling®, the collateralized money market
segment, proved to be a reliable liquidity pool for market
participants. Average outstanding volumes reached €79.7
billion in the first quarter, an increase of 26 percent year-
on-year (Q1/2009: €63.5 hillion, single-counted for both
periods). Eurex Repo operates Euro GC Pooling together
with Clearstream and generates sales revenue from the
fees charged for trading and clearing repo transactions.
Moreover, trading in a new segment, USD GC Pooling®,
has been possible since the end of January 2010. This
means that the GC Pooling market now covers a second
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global currency in addition to the euro. This allows par-
ticipants already actively using the market to enter into
US-dollar-denominated transactions on the GC Pooling
market and offers them a significantly expanded choice
of secured financing.

Breakdown of sales revenue in the Eurex segment

€ millions
227.9
213.8
OtherV
US options
European equity derivatives
European interest rate derivatives
101.5 European index derivatives
Q1/2009 Q1/2010

1) Including IT sales revenue allocated to the segment following the changes in reporting
structure (Q1/2009: €6.8 m, Q1/2010: €7.5 m)

Eurex will expand its global customer network and gain
new participants in 2010. Development of the distribu-
tion network focused primarily on the Asia-Pacific region,
where Eurex trading is gaining steadily in significance. In
the first quarter of 2010, Eurex admitted for trading the
first market participant resident in the People’s Republic
of China (Hong Kong) and the first Japanese broker
through a subsidiary in the Republic of Singapore. The
brokers offer their customers direct, secure access to the
international Eurex trading network. In addition, Eurex
launched a new Trader Development Program for 2010.
The program is used to support traders not previously
active on the Eurex markets by offering comprehensive
training and reduced trading and clearing fees. The initia-
tive is primarily aimed at Eurex participants wishing to
expand their trading activities around the world by train-
ing young talent.

In March 2010, Québec’s financial supervisory authority
(Autorité des marchés financiers, AMF) authorized Eurex
to sell its entire product range in the Canadian province of

Notes

Québec. Eurex is the first foreign derivatives exchange to

hold this AMF approval, allowing it to offer all products in
a new key market in North America and to win new mar-
ket participants as customers in Quebec.

In the first quarter of 2010, Eurex again added new
products for market participants to the derivatives port-
folio. They include 30 options on UK shares, various
dividend futures and volatility derivatives as well as
the first European futures based on butter and skimmed
milk powder.

On 15 March 2010, Eurex Clearing launched the new
Enhanced Risk Solution, an industry-leading service that
distributes risk data in real time. Europe’s largest clearing
house is the world’s first central counterparty to offer its
clearing and trading participants real-time risk manage-
ment and margin data. This innovative solution comple-
ments the existing suite of risk management tools pro-
vided by Eurex Clearing. The Enhanced Risk Solution is
available for all asset classes and products on all con-
nected exchanges and trading platforms for which Eurex
Clearing offers clearing and settlement services. The new
service allows all participants to optimize their intraday
risk monitoring, risk management and treasury manage-
ment for positions held with Eurex Clearing.

Clearstream segment
Sales revenue was in line with last year’s quarter at
€187.9 million (Q1/2009: €189.0 million).
Net interest income from banking business decreased by
66 percent to €11.0 million (Q1/2009: €31.9 million).
Operating costs amounted to €88.7 million (Q1/2009:
€83.3 million). Adjusted for restructuring expenses,
operating costs amounted to €75.7 million.
EBIT in the first quarter amounted to €70.6 million
(Q1/2009: €99.3 million). Adjusted for restructuring
expenses, EBIT stood at €83.6 million.

In the custody business, the average value of assets
under custody in the first quarter 2010 increased by

7 percent year-on-year, reaching €10.7 trillion. For inter-
national securities Clearstream recorded a 7 percent
growth of average asset values to €5.7 trillion (Q1/2009:
€5.3 trillion), due to an increase in all major asset
classes. German domestic assets also increased by 7 per-
cent, to €5.0 trillion (Q1/2009: €4.7 trillion), mainly



due to the recovery in the equities’ market value. Custody
business sales revenue increased by 1 percent to
€109.7 million (Q1/2009: €108.7 million). The differ-
ence to the growth of business figures is due to the prod-
uct mix and the consolidation on customers’ side.

The total number of settlement transactions processed by
Clearstream went up by 16 percent to 27.9 million
(Q1/2009: 24.0 million). Compared to Q1/2009, settle-
ment of OTC transactions in total was 11 percent above
last year’s level at 13.3 million: settlement of international
OTC transactions increased by 20 percent and OTC
transactions on the domestic market increased by 3 per-
cent. In the stock exchange business, transactions in-
creased by 21 percent to 14.6 million. Both domestic
and international markets are mainly driven by German
retail investors’ trading activity. As a result of a fee reduc-
tion for settlement of German securities which took effect
on 1 July 2009, combined with a product mix, which saw
a lower share of higher priced transactions settled on
external links, sales revenue went up by only 1 percent
to €29.4 million (Q1/2009: €29.1 million).

Within the Global Securites Financing (GSF) business,
which includes triparty repo, securities lending and col-
lateral management, average outstandings continued to
show strong growth and reached €490.8 billion for the
first quarter 2010, an increase of 9 percent year-on-
year (Q1/2009: €451.1 billion). The rise reflects the
growing importance of secured financing and the contin-
ued move of collateral towards central international
liquidity pools. In particular, collateral management
services significantly contributed to the increase of vol-
umes. The Euro GC Pooling® service, offered in coopera-
tion with Eurex, continued to show a strong growth in
outstandings, reaching a daily average of €79.7 billion
for the first quarter (Q1/2009: €63.5 billion). However,
despite the rise in overall GSF volumes, sales revenue in
the GSF business decreased by 21 percent to €15.0 million
(Q1/2009: €19.1 million). This was mainly because of
a decline of the market prices for securities as collateral,
which account for Clearstream’s sales revenue in this
business area.

Group Management Report

Clearstream segment: Key indicators

Q1/2010 Q1/2009 Change
Custody €bn €bn %
Value of securities deposited
(average value) 10,680 9,977 7
international 5,684 5,291 7
domestic 4,996 4,686 7
Settlement m m %
Securities transactions 27.9 24.0 16
international 9.1 7.1 28
domestic 18.8 16.9 11
Global Securities Financing €bn €bn %
Outstanding volume
(average value) 490.8 451.1 9
Average daily cash balances €m €m %
Total 5,865 6,630 -12
euros 2,000 1,933 3
US dollars 2,691 3,191 -16
other currencies 1,174 1,506 =22

Average overnight customer cash deposits amounted

to €5.9 billion in the first quarter 2010 (Q1/2009:
€6.6 billion). Net interest income from banking business
decreased by 66 percent to €11.0 million in the first
quarter 2010 (Q1/2009: €31.9 million). This is due to
the decline of short-term interest rates, which reached a
historically low level in the course of 2009, the expiry of
interest rate hedges, longer-term investments reaching
maturity, as well as a decrease of the customer cash
balances deposited on average in the first quarter 2010.

Operating costs in the first quarter went up by 6 percent
due to €13.0 million restructuring expenses. These ex-
ceptional expenses together with the significant decrease
in the net interest income from banking business led to a
decrease of EBIT by 29 percent.
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Breakdown of sales revenue in the Clearstream segment

€ millions
189.0 187.9
Other?
Global Securities Financing
Settlement
108.7 Custody
Q1/2009 Q1/2010

1) Including Connectivity and Reporting and IT sales revenue allocated to the segment
following the changes in reporting structure (Q1/2009: €6.7 m, Q1/2010: €5.9 m)

Expanding market and product reach is key to Clear-
stream further strengthening its market position. In March
2010, Clearstream opened two new direct links with
Bulgaria and Romania helping foreign investors to access
these markets. Clearstream also opened a full Delivery
versus Payment link to Iceland for bonds and equities
plus a full range of asset servicing with cash accounts at
the Icelandic Central Bank and securities accounts at the
Icelandic Securities Depository. Clearstream has thus built
the safest possible access to hold Icelandic securities.

With these additions, Clearstream’s network now reaches
47 domestic markets around the globe: 30 in Europe,
5 in the Americas, 10 in the Asia Pacific region and 2 in
Middle-East and Africa. It is the widest network of any
International Central Securities Depository and enables
counterparties in local markets to efficiently settle eligible
securities through Clearstream’s operational hub in Lux-
embourg.

Market Data & Analytics segment
Following the full consolidation of STOXX Ltd, segment
sales revenue rose by 8 percent to €52.5 million
(Q1/2009: €48.8 million).

Notes

Operating costs amounted to €26.6 million (Q1/2009:
€20.7 million). Adjusted for restructuring expenses,
operating costs amounted to €25.4 million.

As a consequence, EBIT increased by 6 percent year-
on-year to €30.0 million (Q1/2009: €28.3 million).
Adjusted for restructuring expenses, EBIT amounted to
€31.2 million.

Since Deutsche Borse increased its interest in STOXX Ltd.
to 50 percent plus one share in the fourth quarter of
2009, STOXX Ltd. was fully consolidated for the first
time in the first quarter of 2010. The same applies to
the US financial news agency Need to Know News,
which Deutsche Borse had acquired in November 2009
and fully consolidates since then. Due to the consolida-
tion of STOXX Ltd. and Need to Know News, the sales
revenue of Market Data & Analytics rose to €52.5 million
(Q1/2009: €48.8 million). Excluding the changes in

the Group structure, sales revenue declined by 6 percent
to €45.9 million.

In spite of the continuing cost pressure to which many
data package customers are subject, the segment held
the number of users in the front office business stable as
compared to the preceding quarters. However, they were
below last year's level in the first quarter. The data and
key indicators are now increasingly incorporated into
automatic trading applications. Market Data & Analytics
has introduced additional products for this customer seg-
ment: AlphaFlash was launched in March. It is the first
joint product from Market Data & Analytics and the US-
based news agencies Need to Know News and Market
News International. The AlphaFlash news feed combines
the best elements of its predecessor CEF alpha+ macro
with the Lightning Bolt technology from Need to Know
News. It is currently the fastest data stream for macro-
economic indicators. These US news agencies, both of
which belong to the Group, have direct access to the
lock-up rooms of all relevant authorities and institutions
and thus also to their embargoed publications. Data such
as central bank decisions, employment data, consumer
price indices and GDP figures is processed in such a way
that it is available for use in speed-sensitive algorithmic
trading via Deutsche Borse's high-speed network with
only minimum latency. The data can be processed by the
trading applications as soon as it has been released.



In the index business, the segment recorded a modest
recovery, driven in particular by growth in the ETF mar-
ket. Ten years after ETFs were first introduced, initially on
the STOXX 50 index, this segment still has an unbroken
growth record. Both the rising number of exchange-traded
funds and the increasing asset value they manage have a
positive impact on the segment. As from 1 January, Mar-
ket Data & Analytics changed its fee model and, following
the general practice in the international index business,
only makes the latest detailed parameters relating to the
composition of an index available to customers.

In the back office data business, the revenue situation
improved in the first quarter, driven by the expansion in
2009 of the product range for master and maturity data
as well as regulatory changes. These stimulated demand
for the TRICE® service, which Deutsche Borse uses to
support securities firms in meeting their reporting re-
quirements.

Financial position

Cash flow

Deutsche Borse Group generated cash flow from operating
activities of €300.7 million in the first quarter of 2010
(Q1/2009: €126.2 million). The basic operating cash
flow per share amounted to €1.62 (Q1/2009: €0.68).
The changes in operating cash flow are due to the follow-
ing factors:

The decline in net profit by €49.5 million to €162.6
million

A cash inflow of €3.6 million (Q1/2009: cash outflow
of €60.2 million) due to the decline in receivables and
other assets, primarily in connection with the settle-
ment of the financial loss liability insurance policy
that was terminated in the fourth quarter of 2009. The
cash outflow in the previous year was mainly due to
the rise in receivables from the CCP business and trade
receivables.

A cash inflow of €111.4 million (Q1/2009: cash out-
flow of €60.9 million) due to an increase in current
liabilities. The increase was mainly due to an increase
in tax provisions, an increase in other current provi-
sions related to planned restructuring measures, and an
increase in other current liabilities caused by higher tax
liabilities. The cash outflow in the previous year was
primarily due to the decline in other current provisions
and trade payables.

Group Management Report

The cash inflow from investing activities amounted to
€81.7 million (Q1/2009: cash outflow of €1,207.4 mil-
lion), primarily due to the maturing of cash investments
that originally had longer maturities and the net decrease
in current receivables, securities and liabilities from bank-
ing business that originally had maturities of more than
three months.

Cash outflows from financing activities amounted to
€100.1 million (Q1/2009: cash inflow of €33.5 million).
This is mainly due to the repayment of Deutsche Borse
AG’s commercial paper, which had been issued with
original maturities of between one and four months for
the purpose of short-term liquidity management.

Cash and cash equivalents as at 31 March 2010
amounted to €-2.0 million (Q1/2009: €-595.3 million),
mainly due to the increase in operating cash flow de-
scribed above and the cash inflow from investing activi-
ties. Due to the increase in operating cash flow, free cash
flow, i.e. cash flows from operating activities less pay-
ments to acquire intangible assets and property, plant
and equipment, was well above the previous year’s level
at €262.7 million (Q1/2009: €104.8 million).

Capital management

Deutsche Borse Group’s capital management policy re-
mains unchanged: the Group aims at achieving a dividend
distribution ratio of 40 to 60 percent of consolidated net
income for the year and executes share buy-backs

in order to distribute funds not required for the Group’s
operating business and further development to its share-
holders. The policy takes into account capital require-
ments, which are derived from the Group’s capital and
liguidity needs from legal, regulatory, credit rating and
economic capital perspectives. To ensure the continued
success of the Clearstream segment, which is active in
securities custody and settlement, the Company aims

to retain Clearstream Banking S.A.’s strong “AA” credit
rating. Deutsche Borse AG also needs to maintain a
strong credit profile for the benefit of the activities at

its subsidiary Eurex Clearing AG.
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Customers expect their service providers to maintain
conservative interest coverage and debt/equity ratios and
thus maintain strong credit ratings. Deutsche Borse Group
is pursuing its objective of achieving an interest coverage
ratio (ratio of EBITDA to interest expenses from financing
activities) of at least 16 at the Group level. Adjusted for
restructuring expenses of €27.8 million as part of the first
component of the operating efficiency program, Deutsche
Borse Group achieved this target with an interest cover-
age ratio of 16.6 in the first quarter of 2010. The interest
coverage ratio is based on a relevant interest expense of
€18.4 million and EBITDA adjusted for restructuring
expenses of €304.4 million.

For financial year 2009, Deutsche Borse AG will propose
to the Annual General Meeting that a dividend of €2.10
per share should be paid, unchanged from the high level
of the previous year. Based on this proposal, the distribu-
tion ratio, adjusted for the ISE impairment charge recog-
nized in the fourth quarter of 2009, is 56 percent of net
income (2008: 38 percent). Given 185.9 million shares
outstanding carrying dividend rights as at 31 March
2010, this would result in a total distribution of €390.5
million (2008: €390.2 million).

Net assets

Deutsche Borse Group’s noncurrent assets amounted

to €5,599.3 million as at 31 March 2010 (31 March
2009: €5,101.4 million). They consisted primarily of
intangible assets and financial assets. Intangible assets
included goodwill of €2,051.9 million (31 March 2009:
€2,038.9 million) and other intangible assets of
€1,388.0 million (31 March 2009: €1,423.7 million).
The ISE impairment charge recognized in the fourth quar-
ter of 2009 had a reducing effect on intangible assets
while the consolidation of STOXX Ltd. increased the in-
tangible assets. Noncurrent receivables and securities
from banking business of €1,674.1 million (31 March
2009: €1,162.5 million) represented the largest part

of financial assets, which amounted to €1,925.1 million
as at the balance sheet day (31 March 2009: €1,398.2
million). This increase also significantly impacted the
change in noncurrent assets in total compared with

31 March 2009.

Noncurrent assets were offset by equity in the amount of
€3,567.8 million (31 March 2009: €3,261.7 million)
and noncurrent liabilities in the amount of €2,167.0
million (31 March 2009: €2,300.7 million). Noncurrent

Notes

liabilities mainly related to interest-bearing liabilities
from the long-term financing of ISE of €1,538.9 million
(31 March 2009: €1,533.7 million) and deferred taxes
of €498.9 million (31 March 2009: €655.7 million).

Changes in current liabilities were the result of, among
other things, the decline in other current liabilities to
€354.2 million (31 March 2009: €559.5 million), pri-
marily because of the decline in current financial instru-
ments (commercial paper). There was no commercial
paper outstanding as at the end of the first quarter 2010
(31 March 2009: €237.0 million).

Overall, Deutsche Bdorse Group invested €38.0 million in
intangible assets and property, plant and equipment in
the first quarter of 2009, and thus almost doubled the
investments year-on-year (Q1/2009: €21.4 million). The
investments applied in particular to the Eurex and Clear-
stream segments.

Risk report

Deutsche Borse Group provides detailed information on
its risk management strategy, organization, processes and
methods in its annual report.

Risk management is a fundamental component of man-
agement and control within Deutsche Borse Group, which
has therefore established a Group-wide risk management
concept. This comprises roles, processes and responsibili-
ties and is binding on all staff and organizational entities.
The concept ensures that emerging risks can be identified
and dealt with appropriately at an early stage.

The Executive Board is responsible for the management of
all risks. Responsibility for the risk management processes
within Deutsche Borse Group is based on a division of
labour. The front office areas are responsible for identify-
ing risks and reporting these promptly to Group Risk
Management (GRM), a central function with Group-wide
responsibilities. GRM assesses all new and existing risks
and reports these on a monthly basis to the Executive
Board and on a quarterly basis to the Supervisory Board.
In special cases, GRM also reports to these boards on an
ad hoc basis. Risk control is performed in the front office
areas, i.e. in the areas where the risks occur. The Group
uses the concept of “value at risk” (VaR) to measure and
report all risks. The Group’s models are based on a one-



year time horizon and assume uncorrelated events. The
calculation is performed for different confidence levels. In
addition, stress tests are performed for key risk drivers.

The Group evaluates its risk situation on an ongoing ba-
sis. In the view of the Executive Board, no significant
change in the risk situation and no threat to the contin-
ued existence of the Group can be identified at this time.

Report on expected developments

The report on expected developments describes the ex-
pected development of Deutsche Borse Group in financial
years 2010 and 2011. It contains statements and infor-
mation on events in the future. These forward-looking
statements and information are based on the Company’s
expectations and assumptions at the time of publication
of this report on expected developments. These expecta-
tions and assumptions are in turn subject to known and
unknown risks and uncertainties. Numerous factors influ-
ence the success, the business strategy and the financial
results of the Group. Many of these factors are outside the
Company'’s control. Should one of the risks or one of the
assumptions made turn out to be incorrect, the actual
development of the Group could deviate in either a posi-
tive or a negative way from the expectations and assump-
tions contained in the forward-looking statements and
information in this report on expected developments.

Development of results of operations

For the remainder of financial year 2010, Deutsche Borse
Group expects no significant deviations from the forecasts
for its operating environment that were made in the con-
solidated financial statements for full-year 2009.

Based on the assumption that overall conditions will
develop positively in the forecast period and, in particular,
that confidence in global financial markets improves once
again, Deutsche Borse Group considers itself well position-
ed to achieve growth in sales revenue and earnings (the
latter adjusted for restructuring expenses and the ISE
impairment charge recognized in the fourth quarter of
2009) in the forecast period as compared to the previous
year. At the time this report on expected developments
was prepared there are initial indications of an economic
recovery, but the financial markets have not yet returned
to normal. In addition, recent events in the context of
Greece's debt crisis and the tight financial situation in
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further EU countries have increased uncertainty yet again.
This situation makes it difficult to make a statement on
the exact time of a business recovery in the forecast peri-
od. The year 2009 has shown, however, that Deutsche
Borse Group with its integrated business model and its
flexible planning and control systems can adjust to a
changed market environment. If the business environ-
ment does not recover to the extent expected, the Group
believes it is in a good position to continue to do business
profitably due to its integrated business model and the
cost reduction measures that have already been imple-
mented and that are planned. If the recovery on the finan-
cial markets is stronger and the rise in short-term interest
rates comes earlier than expected, this will have a corres-
pondingly positive effect on the Group'’s earnings situation.

The measures to increase operational efficiency commu-
nicated in the first quarter of 2010 will have a positive
impact on earnings from 2011 onward. The planned cost
measures, which are explained in more detail above un-
der results of operations, complement both the 2009
program to reduce operational costs by €70 million per
year and the restructuring and efficiency program
launched in 2007 saving €100 million per year.

Development of the Group’s financial position

The Group expects operating cash flow to remain positive.
As part of its cash flow from investing activities, Deutsche
Borse plans to invest around €120 million per year in
intangible assets and property, plant and equipment dur-
ing the forecast period. These investments will serve
primarily to develop new and enhance existing products
and services in the Xetra, Eurex and Clearstream seg-
ments. The difference in investment volume compared
with previous years is primarily the result of the joint
trading platform for Deutsche Bdrse Group which is pre-
sently being developed.

Under its capital management policy, Deutsche Borse will
react flexibly to a changing market environment in the
forecast period. Deutsche Bérse Group continues to pur-
sue the objective of achieving an interest cover ratio (ratio
of EBITDA to interest expenses from financing activities)
of at least 16 at Group level. To strengthen the interest
coverage ratio, in April 2010 the Group made use of
opportunities on the market to repurchase approximately
€40 million (nominal amount) of the hybrid bond issued
in 2008. This measure reduces the interest expense and
improves the interest coverage ratio.
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Consolidated Income Statement

for the period 1 January to 31 March 2010

Quarter ended

31 March 2010 31 March 2009

€m €m

Sales revenue 519.2 539.8
Net interest income from banking business 11.0 31.9
Other operating income 12.5 23.0
Total revenue 542.7 594.7
Volume-related costs -54.0 -62.6
Total revenue less volume-related costs 488.7 532.1
Staff costs -126.8 -98.6
Depreciation, amortization and impairment losses -31.0 -33.9
Other operating expenses -87.0 -934
Operating costs” -244.8 -225.9
Result from equity investments 1.7 5.4
Earnings before interest and tax (EBIT) 245.6 311.6
Financial income 3.8 29.3
Financial expense -26.7 -50.3
Earnings before tax (EBT) 222.7 290.6
Income tax expense -60.1 -78.5
Net profit for the period 162.6 212.1
thereof shareholders of parent company (net income for the period) 156.9 205.9
thereof non-controlling interests 5.7 6.2
Earnings per share (basic and diluted) (€) 0.84 1.11

1) Including expenses for restructuring programs amounting to €27.8 million (2009: €-1.4 million)



Financial Statements

Statement of Recognized Income and Expense

for the period 1 January to 31 March 2010

Quarter ended

31 March 2010 31 March 2009

€m €m

Net profit for the period reported in consolidated income statement 162.6 212.1
Exchange rate differences” 91.8 95.0
Remeasurement of cash flow hedges -2.1 0.2
Remeasurement of other financial instruments 3.8 -3.6
Deferred taxes -30.9 -24.9
Other comprehensive income/(expense) 62.6 66.7
Total comprehensive income 225.2 278.8
thereof shareholders of parent company 202.3 255.4
thereof non-controlling interests 22.9 23.4

1) Exchange rate differences include €5.6 million (2009: €5.6 million) that was taken directly to accumulated profit as part of the result from equity investments.
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Consolidated Balance Sheet

as at 31 March 2010

31 March 2010 31 Dec 2009 31 March 2009
€m €m €m
ASSETS
Noncurrent assets
Intangible assets 3,551.7 3,431.5 3,587.7
Property, plant and equipment 114.8 99.4 102.4
Financial assets 1,925.1 1,709.7 1,398.2
Other noncurrent assets 7.7 10.4 13.1
5,599.3 5,251.0 5,101.4
Current assets
Financial instruments of Eurex Clearing AG 143,008.2 143,178.4 147,149.7
Current receivables and securities from banking business 8,699.6 7,192.4 9,256.7
Other receivables and other assets” 447.5 433.4 443.7
Restricted bank balances 3,895.0 4,745.6 8,170.5
Other cash and bank balances 669.4 559.7 564.2
156,719.7 156,109.5 165,584.8
Total assets 162,319.0 161,360.5 170,686.2
EQUITY AND LIABILITIES
Equity
Shareholders’ equity 3,071.8 2,866.2 2,913.9
Non-controlling interests 496.0 472.6 347.8
Total equity 3,567.8 3,338.8 3,261.7
Noncurrent liabilities
Provisions for pensions and other employee benefits 35.4 30.1 25.7
Other noncurrent provisions 66.6 80.5 74.1
Deferred tax liabilities 498.9 442.0 655.7
Interest-bearing liabilities 1,538.9 1,514.9 1,533.7
Other noncurrent liabilities 27.2 26.0 11.5
2,167.0 2,093.5 2,300.7
Current liabilities
Tax provisions 350.1 316.8 238.0
Other current provisions 100.9 67.4 47.7
Financial instruments of Eurex Clearing AG 143,008.2 143,178.4 147,149.7
Liabilities from banking business 8,888.3 7,221.0 9,040.6
Cash deposits by market participants 3,882.5 4,741.5 8,088.3
Other current liabilities 354.2 403.1 559.5
156,584.2 155,928.2 165,123.8
Total liabilities 158,751.2 158,021.7 167,424.5
Total equity and liabilities 162,319.0 161,360.5 170,686.2

1) Thereof €14.8 million (31 December 2009: €14.8 million and 31 March 2009: €18.3 million) with a remaining maturity of more than one year from corporation
tax credits in accordance with section 37 (5) of the Korperschaftsteuergesetz (KStG, the German Corporation Tax Act)



Consolidated Cash Flow Statement

for the period 1 January to 31 March 2010

Financial Statements

31 March 2010

Quarter ended
31 March 2009

€m €m
Net profit for the period 162.6 212.1
Depreciation, amortization and impairment losses 31.0 33.9
(Decrease)/increase in noncurrent provisions -9.0 7.5
Deferred tax expense/(income) 3.2 -5.8
Other non-cash income -4.8 -0.4
Changes in working capital, net of non-cash items:
Decrease/(increase) in receivables and other assets 3.6 -60.2
Increase/(decrease) in current liabilities 111.4 -60.9
Increase in noncurrent liabilities 2.0 0
Net loss on disposal of noncurrent assets 0.7 0
Cash flows from operating activities 300.7 126.2
Payments to acquire intangible assets and property, plant and equipment -38.0 -21.4
Payments to acquire noncurrent financial instruments -576.2 -554.2
Payments to acquire subsidiaries, net of cash acquired 0.1 -6.7
Payments to acquire investments in associates -2.5 0
Proceeds from the disposal of shares in associates 0 6.3
Net decrease/(net increase) in current receivables, securities and liabilities from banking business
with an original term greater than three months 415.9 -682.1
Proceeds from disposals of available-for-sale noncurrent financial instruments 282.4 50.7
Cash flows from investing activities 81.7 -1,207.4
Proceeds from sale of treasury shares 0 0.1
Repayment of short-term financing -100.0 -202.0
Proceeds from short-term financing 0 235.6
Finance lease payments -0.1 -0.2
Cash flows from financing activities -100.1 33.5
Net change in cash and cash equivalents 282.3 -1,047.7
Effect of exchange rate differences? 1.1 4.2
Cash and cash equivalents as at beginning of period® -285.4 448.2
Cash and cash equivalents as at end of period® -2.0 -595.3
Operating cash flow per share (basic) (€) 1.62 0.68
Operating cash flow per share (diluted) (€) 1.61 0.68
Interest income and other similar income 3.3 29.4
Dividends received from investments in associates and other equity investments 0.2 0.1
Interest paid -1.6 -38.1
Income tax paid -17.0 -79.2

1) Cash totalling €0.5 million was acquired in the course of the purchase of Tradegate Exchange GmbH for a purchase price of €0.4 million.
2) Primarily includes the exchange rate differences arising on translation of the ISE subgroup
3) Excluding cash deposits by market participants
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Consolidated Statement of Changes in Equity

for the period 1 January to 31 March 2010

thereof included in

total comprehensive income

31 March 2010

Quarter ended
31 March 2009

31 March 2010

Quarter ended
31 March 2009

€m €m €m €m
Subscribed capital
Balance as at 1 January 195.0 195.0
Balance as at 31 March 195.0 195.0
Share premium
Balance as at 1 January 1,247.0 1,247.0
Balance as at 31 March 1,247.0 1,247.0
Treasury shares
Balance as at 1 January -587.8 -596.4
Sales within the Group Share Plan 1.3 0.9
Balance as at 31 March -586.5 -595.5
Revaluation surplus
Balance as at 1 January 125.2 29.3
Remeasurement of other financial instruments 3.8 -3.6 3.8 -3.6
Remeasurement of cash flow hedges -2.1 0.2 -2.1 0.2
Increase in share-based payments -25 2.3 0 0
Deferred taxes on remeasurement of
financial instruments -0.2 1.0 -0.2 1.0
Balance as at 31 March 124.2 29.2
Accumulated profit
Balance as at 1 January 1,886.8 1,779.4
Net income for the period 156.9 205.9 156.9 205.9
Exchange rate differences 79.1 78.8 74.6 77.8
Deferred taxes -30.7 -259 -30.7 -259
Balance as at 31 March 2,092.1 2,038.2
Shareholders’ equity as at 31 March 3,071.8 2,913.9 202.3 255.4
Non-controlling interests
Balance as at 1 January 472.6 324.0
Changes due to capital increases/(decreases) 0.1 0
Changes due to share in net gain of
subsidiaries for the period 5.7 6.2 5.7 6.2
Exchange rate differences 17.6 17.6 17.2 17.2
Total non-controlling interests as at 31 March 496.0 347.8 22.9 23.4
Total as at 31 March 3,567.8 3,261.7 225.2 278.8




Notes to the Interim Financial Statements

1. Accounting policies

These interim financial statements were prepared in accordance with the International Financial Report-
ing Standards (IFRSs) as adopted by the European Union. The significant accounting policies applied by
the Company to the consolidated financial statements for the year ended 31 December 2009 were also
applied to the interim financial statements.

In order to further improve transparency, volume-related costs have been reported separately in the con-
solidated income statement since 1 January 2010. This item comprises expenses that are correlated
with the amount of sales revenue. In addition, own expenses capitalized have no longer been reported
separately as income in the consolidated income statement since 1 January 2010. Expenses incurred in
connection with internal development activities comprise only non-capitalized amounts since then. This
change harmonizes the effects of acquired and internally developed intangible assets on the consolidated
income statement. The prior-period figures were adjusted accordingly.

Reflecting the management reporting, a simplified, more transparent segment structure was introduced
for segment reporting as of 1 January 2010. This presents the four market segments Xetra, Eurex, Clear-
stream and Market Data & Analytics. The Corporate Services and Information Technology services areas
are allocated proportionately to the market segments.

Prior-year figures have been adjusted accordingly.

In addition to the standards and interpretations applied as of 31 December 2009, the following stan-
dards and interpretations were applied for the first time:

Changes resulting from the “Annual Improvements Project”

Amendments to IFRS 2 “Group Cash-settled Share-based Payment Transactions”
Revised IFRS 3 “Business Combinations”

Amendments to IAS 27 “Consolidated and Separate Financial Statements”
Amendments to IFRIC 9 and IAS 39 “Embedded Derivatives”

IFRIC 17 “Distribution of Non-cash Assets to Owners”

IFRIC 18 “Transfers of Assets from Customers”

The application of these standards and interpretations did not have any material or any impact on
Deutsche Bdrse Group’s financial reporting.

In addition, IAS 34 (“Interim Financial Reporting”) was applied.

In accordance with the provisions of Wertpapierhandelsgesetz (WpHG, German Securities Trading Act),
these interim financial statements are supplemented by a Group interim management report.

Notes
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The IASB had also issued the following standards and interpretations by the date of publication of this
interim report on the first quarter of 2010, although they have not yet been adopted by the European
Union:

Changes resulting from the “Annual Improvement Project”

The IASB published the “Improvements to IFRSs” on 6 May 2010. Unless otherwise specified, the
amendments are effective for annual periods beginning on or after 1 January 2011, with earlier applica-
tion permitted.

Deutsche Borse Group does not expect the application of the revised standards and interpretations
to have any material or any impact.

2. Group Structure

With effect from 8 January 2010, Deutsche Borse AG acquired a share of 75.0 percent in Tradegate
Exchange GmbH, Berlin, Germany, for a purchase price of €0.4 million. Purchase price allocation, which
had been completed as of the reporting date, did not result in any goodwill. The company was fully
included in the consolidated financial statements for the first time in the first quarter of 2010.

Furthermore, with effect from 8 January 2010, Deutsche Borse AG acquired a 5.0 percent interest in
Tradegate AG Wertpapierhandelsbank, Berlin, Germany — which holds 25.0 percent of the fully consoli-
dated company Tradegate Exchange GmbH — for a purchase price of €2.5 million. Tradegate AG Wert-
papierhandelsbank is classified as an associate and accounted for using the equity method.

3. Seasonal influences

The Group's revenues are influenced more by the volatility and the transaction volume on the capital
markets than by seasonal factors. Owing to a concentration of costs for projects only coming to comple-
tion in the fourth quarter, costs in the fourth quarter tend to be higher than in the first three quarters of
the business year.

4 . Total assets

The increase in consolidated total assets by €0.9 billion to €162.3 billion as at 31 March 2010

(31 December 2009: €161.4 billion) depends to a significant extent on receivables and liabilities from
banking business. This contrasts with the decline in cash deposits by market participants and restricted
bank balances, each down by €0.8 billion. The total of the financial instruments of Eurex Clearing AG
also slightly decreased. The level of these items can vary widely on a daily basis according to customers’
needs and actions.



5. Segment reporting

Composition of sales revenue by segment

Quarter ended
31 March 2010 31 March 2009
€m €m
External sales revenue
Xetra 65.0 74.1
Eurex 213.8 227.9
Clearstream 187.9 189.0
Market Data & Analytics 52.5 48.8
Total external sales revenue 519.2 539.8
Internal sales revenue
Clearstream 2.2 1.7
Market Data & Analytics 8.2 2.9
Total internal sales revenue 10.4 4.6

Net interest income from banking business

31 March 2010

Quarter ended
31 March 2009

€m €m

Gross interest income 27.8 66.9

Interest expense -16.8 -35.0

Total 11.0 31.9
Earnings before interest and tax (EBIT)

Quarter ended

31 March 2010 31 March 2009

€m €m

Xetra 26.2 29.6

Eurex 118.8 154.4

Clearstream 70.6 99.3

Market Data & Analytics 30.0 28.3

Total 245.6 311.6

Investments in intangible assets, property, plant and equipment

31 March 2010

Quarter ended
31 March 2009

€m €m
Xetra 3.2 2.6
Eurex 25.8 11.6
Clearstream 6.8 6.7
Market Data & Analytics 2.2 0.5
Total 38.0 21.4
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6. Earnings per share

Under IAS 33, earnings per share are calculated by dividing the net profit for the period attributable to
shareholders of the parent company (net income for the period) by the weighted average number of
shares outstanding.

In order to determine the average number of shares, the shares repurchased and reissued under the
Group Share Plan (GSP) were included ratably in the calculation. Diluted earnings per share are deter-
mined by adding the number of potentially dilutive ordinary shares that may be acquired under the Stock
Bonus Plan (SBP) or the ISE Group Share Plan, to the average number of shares. In order to calculate
the number of potentially dilutive ordinary shares, the exercise prices were adjusted to reflect the fair
value of the services still to be provided.

In contrast to the previous year, the 2007 tranche of SBP shares and the 2004 to 2006 tranches of the
GSP were no longer classified as potentially dilutive in the year under review, because the Company
resolved to settle the relevant entitlements in cash. The calculation of the number of potentially dilutive
ordinary shares for 2009 was adjusted accordingly. When determining diluted earnings per share, all SBP
tranches for which cash settlement has not been resolved are assumed to be equity-settled — regardless of
the actual accounting in accordance with IFRS 2.

There were the following potentially dilutive rights to purchase shares as at 31 March 2010:

Calculation of the number of potentially dilutive ordinary shares

Adjusted
exercise price Number of
in accordance Average number of Average price potentially dilutive
Tranche Exercise price with IAS 33 outstanding options for the period” ordinary shares
as at
€ € 31 March 2010 € 31 March 2010
2008? 0 9.89 535,997 51.13 432,338
2009% 0 24.89 238,880 51.13 36,505
2010? 0 45.57 199,089 51.13 21,651

1) Volume-weighted average price of Deutsche Bérse AG shares on Xetra for the period 1 January to 31 March 2010

2) This relates to rights to shares under the SBP for Executive Board members and senior executives as well as to rights to GSP shares under the ISE Group Share Plan.

3) Potentially dilutive shares relate to rights to GSP shares under the ISE Group Share Plan. This results in an adjusted exercise price of potentially dilutive ordinary shares
of €23.75 per share. The options on SBP shares (170,710 options) included in the average number of outstanding options are not dilutive as at 31 March 2010.

As the volume-weighted average share price was higher than the adjusted exercise prices for the 2008
to 2010 tranches, these options are considered dilutive under IAS 33.
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Calculation of earnings per share (basic and diluted)

Quarter ended

31 March 2010”31 March 2009?

Number of shares outstanding as at beginning of period 185,922,690 185,790,599
Number of shares outstanding as at 31 March 185,943,021 185,803,927
Weighted average number of shares outstanding 185,922,916 185,790,747
Number of potentially dilutive ordinary shares 490,494 271,361
Weighted average number of shares used to compute diluted earnings per share 186,413,410 186,062,108
Net income for the period (Em) 156.9 205.9
Earnings per share (basic and diluted) (€) 0.84 1.11

1) Due to the switch to cash settlement, the GSP tranches 2004 to 2006 as well as the SBP tranche 2007 were no longer included in the calculation of the poten-
tially dilutive ordinary shares.

2) The number of dilutive ordinary shares was adjusted for the GSP shares of the 2004 tranche and the SBP shares of the 2007 tranche in order to enhance
comparability with disclosures for the reporting period. The GSP shares in the 2005 and 2006 tranches were not dilutive in the previous year. Diluted earnings
per share remained unaffected.

/. Material transactions with related parties

Material transactions with associates

Amount of the transactions Outstanding balances
il 1
Quarter ended Quarter ended
31 March 2010 31 March 2009 31 March 2010 31 March 2009
€m €m €m €m
License fees paid by Eurex Frankfurt AG to STOXX Ltd.” n.a. -6.0 n.a. -6.0
Loans from Scoach Holding S.A. and Scoach Europa AG
to Deutsche Borse AG as part of cash pooling® 0 n.a. -9.4 n.a.
Administrative services by Deutsche Bérse AG for Scoach Europa AG? 1.6 0 3.5 0
Operation of trading and clearing software by Deutsche Borse
Systems AG for European Energy Exchange AG and affiliates 2.4 3.5 1.3 3.1
Provision of price data by STOXX Ltd. to Deutsche Bérse AGY n.a. -1.3 n.a. 0
Operation of the trading system for U.S. Futures Exchange LLC
by Deutsche Bérse Systems AG® 0 0 0 0
IT services and infrastructure by International Securities Exchange, LLC
for Direct Edge Holdings, LLC 0.7 1.5 1.7 1.1
Development and operation of the Link Up Converter system
by Clearstream Services S.A. for Link Up Capital Markets, S.L. 0.5 3.5 1.0 3.5
Money market transactions of Clearstream Banking S.A.
with European Commaodity Clearing AG” -0.1 -0.6 -199.6 -392.7
Other transactions with associates - - 0 0.8
Total -201.5 -390.2

1) STOXX Ltd. has been fully consolidated since 29 December 2009. Consequently, disclosures are no longer required for financial year 2010.

2) The Scoach subgroup was fully consolidated until 31 December 2009. Since then, the companies have been classified as associates. Consequently, disclosures
are not required for financial year 2009.

3) Valuation allowances have been charged in full on receivables totalling €5.7 million.

4) The European Commodity Clearing AG is a subsidiary of European Energy Exchange AG, which is classified as an associate.
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Material transactions with other investors

Amount of the transactions

Outstanding balances

Quarter ended
31 March 2010 31 March 2009

Quarter ended

31 March 2010 31 March 2009

€m €m €m €m
Office and administrative services by Eurex Zlrich AG
for SIX Swiss Exchange AG 7.0 9.7 4.4 3.6
Loans of SIX Group AG provided to STOXX Ltd.
as part of the acquisition” -0.1 n.a. -15.3 n.a.
Office and administrative services by SIX Group AG for STOXX Ltd.” -0.7 n.a. -0.7 n.a.
Office and administrative services by SIX Swiss Exchange AG
for Eurex Zirich AG -1.8 -1.7 -0.8 -0.7
Development of Eurex software by Deutsche Borse Systems AG
for SIX Swiss Exchange AG 4.4 1.6 2.5 1.4
Office and administrative services by SIX Swiss Exchange AG
for Eurex Frankfurt AG -0.9 -1.3 0 -1.2
Transfer of revenue from Eurex fees by Eurex Zirich AG
to SIX Swiss Exchange AG n.a. n.a. -14.9 -12.2
Operation and development of Xontro by Deutsche Borse
Systems AG for BrainTrade Gesellschaft fiir Bérsensysteme mbH? 4.4 4.2 1.7 1.7
Operation of the floor trading system by BrainTrade Gesellschaft
fiir Borsensysteme mbH for Deutsche Bérse AG? -2.1 -1.8 -0.9 -0.9
Other transactions with other investors - - 0.1 0.1
Total -23.9 -8.2

1) STOXX Ltd. has been fully consolidated since 29 December 2009. Consequently, no disclosures are required for financial year 2009.
2) Due to the deconsolidation of Scoach Europa AG as of 31 December 2009, the interest in BrainTrade Gesellschaft fiir Borsensysteme mbH has declined to
14.3 percent. The company has been accounted for as “other equity investment” since 1 January 2010.



8. Employees
Employees
Quarter ended
31 March 2010 31 March 2009
Average number of employees during the period 3,589 3,479
Employed as at the balance sheet date 3,588 3,524

There was an average of 3,377 full-time equivalent (FTE) employees during the first quarter of 2010
(Q1/2009: 3,261).

Frankfurt/Main, 10 May 2010
Deutsche Borse AG
The Executive Board
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Michael Kuhn Gregor Pottmeyer Jeffrey Tessler

Notes

25



Contact

Investor Relations

Phone +49-(0) 69-2 11-1 16 70
Fax +49-(0) 69-2 11-1 46 08
E-mail ir@deutsche-boerse.com
www.deutsche-boerse.com/ir e

Publications service
The annual report 2009 may be obtained from the
publications service of Deutsche Borse Group:

Phone +49-(0) 69-2 11-1 1510
Fax +49-(0) 69-2 11-1 1511

Downloads at www.deutsche-boerse.com

Reproduction — in whole or in part — only with
the written permission of the publisher

Registered trademarks

DAX®, Eurex®, Euro GC Pooling®, TRICE®,

USD GC Pooling®, Xetra®, Xetra-Gold® and XTF®
are registered trademarks of Deutsche Borse AG.

EURO STOXX 50° is a registered trademark of STOXX Ltd.



Published by

Deutsche Borse AG

60485 Frankfurt/Main
Germany
www.deutsche-boerse.com

May 2010
Order number 1015-3004





