


Sales Revenue by Segment
in €m

1) Deutsche Börse Systems and Xlaunch
2) Deutsche Börse Systems, entory, Clearstream TEC and Xlaunch
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Information
Products
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Clearstream
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Technology
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Highlights by Quarter
in €m

2002 2001 2002 2001 2002 2001 2002 2001 2002 2001
Q1 Q2 Q3 Q4 FY

Sales revenue 204.9 191.7 205.3 182.9 355.7 185.5 340.6 200.2 1,106.5 760.3

Net interest income  
from banking business 0 0 0 0 32.6 0 31.8 0 64.4 0

Earnings before interest,
taxes and goodwill 
amortization and 
write-downs (EBITA) 88.4 90.2 81.2 70.3 136.7 64.8 113.6 53.0 419.9 278.3

Earnings before interest  
and taxes (EBIT) 87.4 90.2 80.0 70.3 87.9 64.8 95.9 52.8 351.2 278.1

Profit before tax from 
ordinary activities (EBT) 95.0 98.8 89.4 83.5 92.2 75.3 97.8 61.6 374.4 319.2

DVFA/SG earnings 64.6 65.2 59.7 52.2 38.5 49.4 72.3 36.9 235.1 203.7

243.1

+23%

+20%

210.8

268.8

331.6

109.9
121.5

277.0

138.51)

165.62)

0

–13%

+11%
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Consolidated income statement

Sales revenue €m 1,106.5 760.3 46

Net interest income from banking business €m 64.4 0 –

Earnings before interest, taxes and goodwill amortization and write-downs (EBITA) €m 419.9 278.3 51

Earnings before interest and taxes (EBIT) €m 351.2 278.1 26

DVFA/SG earnings €m 235.1 203.7 15

Dividend (proposal for 2002) €m 49.2 37.0 33

Consolidated cash flow statement

Cash flows from operating activities €m 466.2 248.8 87

Cash flows from investing activities €m –1,734.1 –152.8 1,035

Consolidated balance sheet

Total noncurrent assets €m 2,656.4 737.2 260

Shareholders’ equity €m 2,152.2 1,560.3 38

Technical closing date liabilites €m 3,475.1 164.7 2,010

Total assets €m 6,544.2 2,135.1 207

Performance indicators

DVFA/SG earnings per share € 2.18 2.04 7

Dividend per share € 0.44 0.36 22

DVFA/SG cash flow per share € 4.35 2.83 55

Employees (annual average) 2,302 1,030 123

Sales revenue per employee € thousands 481 738 –35

EBIT (excluding share of results of associated companies) / sales revenue % 28.6 30.7 –7

Return on equity 1) % 12.7 15.9 –20

Equity ratio % 70.1 79.2 –11

Market indicators

Xetra

Number of transactions thousands 60,001 49,719 21

Order book turnover €m 876,179 958,407 –9

Participants (at 31 December) 359 413 –13

Floor trading

Number of transactions thousands 86,653 124,342 –30

Order book turnover €m 157,760 235,780 –33

Eurex

Number of transactions thousands 801,201 674,158 19

Participants (at 31 December) 424 427 –1

Clearstream

Number of transactions national thousands 67.0 66.2 1

international thousands 15.2 19.8 –23

Securities deposits (at 31 December) national €bn 4,407 4,838 –9

international €bn 2,737 2,830 –3

Deutsche Börse share price 2)

Opening price 3) € 43.21 33.50 4) 29

High € 51.50 44.93

Low € 32.40 29.77

Closing price € 38.16 43.21 –12

Change
2002 2001 %

1)   Based on DVFA/SG earnings
2)   Adjusted for the 10-for-1 stock split implemented on 1 June 2001
3)   Closing price on preceding trading day
4)   Issue price on 5 February 2001

Deutsche Börse Group: Financial Highlights

Quarters 1 to 4 – Sales revenue by segment – Share price

➔

Deutsche Börse Group: Five-Year Review

Consolidated income statement

Sales revenue 2) €m 455.1 599.0 648.9 760.3 1,106.5

Net interest income from banking business €m 0 0 0 0 64.4

Other operating income €m 27.8 45.9 95.7 77.3 70.6

Fee and commission expense from banking business €m 0 0 0 0 –66.3

Total expenses less own expenses capitalized 2) €m –373.0 –533.0 –591.6 –604.3 –858.8

Income from equity investments (net) €m –3.7 –5.7 63.5 44.8 34.8

Earnings before interest and taxes (EBIT) €m 106.3 106.2 216.5 278.1 351.2

Net financial income €m 17.0 25.3 2.4 41.1 23.2

Profit before tax from ordinary activities €m 123.3 131.5 218.9 319.2 374.4

DVFA/SG earnings 3) €m 53.4 70.0 142.9 203.7 235.1

Dividend (proposal for 2002) €m 31.1 58.7 30.8 37.0 49.2

Consolidated cash flow statement

Cash flows from operating activities €m 155.0 168.4 101.5 248.8 466.2

Cash flows from investing activities €m –82.5 –137.9 –252.3 –152.8 –1,734.1

Consolidated balance sheet

Noncurrent assets  
(excluding miscellaneous and deferred tax assets) €m 193.3 260.0 620.3 737.2 2,656.4

Receivables over 1 year including deferred tax assets €m 10.7 20.7 12.5 17.5 22.0

Receivables from banking business €m 978.6 2,907.1 0 6.9 3,085.0

Restricted bank balances €m 93.8 450.1 71.1 164.7 303.7

Other cash and bank balances €m 55.9 102.1 69.5 1,055.1 248.1

Other current assets €m 122.0 165.9 149.3 153.7 229.0

Shareholders’ equity 3) €m 218.5 257.9 419.8 1,560.3 2,152.2

Minority interests €m 3.2 3.8 4.3 10.6 23.1

Noncurrent interest bearing liabilities €m 0 0 90.0 0 9.2

Other noncurrent provisions and liabilities €m 116.4 137.4 84.3 116.2 210.0

Technical closing date liabilities 4) €m 964.7 3,284.6 71.1 164.7 3,475.1

Other current provisions and liabilities €m 151.4 222.2 253.2 283.3 674.6

Total assets 3) €m 1,454.2 3,905.9 922.7 2,135.1 6,544.2

Balance sheet performance indicators

Trade creditors 1 days 28 37 33 28 33

Trade creditors 2 days 32 42 39 33 38

Trade creditors ratio % 20 24 27 29 47

Equity ratio 1 % 30 23 41 203 42

Equity ratio 2 % 68 64 56 220 61

Debt / equity ratio % 31 36 30 14 22

Liabilities structure % 57 62 59 71 75

Cash ratio % 37 46 27 372 37

Current ratio % 117 121 86 430 72

Debt coverage % 66 55 70 101 67

Equity / net tangible assets 6.4 6.6 8.5 37.1 7.9

19981) 19991) 2000 2001 20021) 19981) 19991) 2000 2001 20021)

1) Deutsche Börse Clearing AG was fully consolidated until 1999. The 50 percent interest in Clearstream International S.A. was carried at equity 
following the merger of Deutsche Börse Clearing AG with the operations of Cedel International S.A. to form Clearstream International S.A. 
Following the acquisition of Cedel International S.A., Clearstream International S.A. has been fully consolidated since 1 July 2002.

2) Excluding net license fees, which were recognized until 2000
3) Restated to reflect changes in accounting policies 
4) Technical closing date liabilities include liabilities from banking business of Deutsche Börse Clearing and Clearstream International S.A., 

and the Eurex Clearing members’ cash deposits.
5) Adjusted for the 10-for-1 stock split implemented on 1 June 2001

Deutsche Börse Group: Five-Year Review

Performance indicators

EBIT (excluding share of results of associated 
companies) / sales revenue % 24 19 24 31 29

Cash flow 1 return on investment (CF1 ROI) % 36 32 35 20 20

Cash flow 2 return on investment (CF2 ROI) % 37 32 35 21 19

DVFA/SG earnings per share 5) € 0.73 0.95 1.95 2.04 2.18

Dividend per share 5) € 0.42 0.80 0.30 0.36 0.44

Operating cash flow per share 5) € 2.11 2.29 1.38 2.49 4.33

Return on equity % 27 29 40 16 13

Staff costs / total revenue % 20 17 14 12 18

Employees (FTEs, annual average) 1,042 1,143 894 1,030 2,302

Sales revenue per employee 2) € thousands 437 524 726 738 481

Market indicators

Xetra

Number of transactions thousands 7,150 15,785 39,009 49,719 60,001

Order book volume €m 403,302 514,959 980,552 958,407 876,179

Participants (at 31 December) 280 404 431 413 359

Floor

Number of transactions thousands 47,159 73,364 163,914 124,342 86,653

Order book volume €m 207,998 400,479 438,712 235,780 157,760

Eurex 

Number of traded contracts millions 248.2 379.1 454.1 674.2 801.2

Participants (at 31 December) 313 414 429 427 424



Our objective is to become the preeminent exchange organization. We will 

provide access to the most attractive securities and derivatives markets. 

Being the only fully integrated exchange organization worldwide, we offer 

a full range of trading, clearing, settlement, custody, information and 

infrastructure services at lowest costs. We will organize new markets and 

thereby improve their liquidity. 

We will provide first-class services targeted at intermediaries and vendors, 

investors and issuers worldwide. 

We initiate and support improvements of the regulatory framework and 

are open for valuable partnerships. 

To achieve these goals we build on our uniquely skilled professionals 

and the power and reliability of our fully integrated electronic systems. 

Thus, we create superior shareholder value.

Our mission is to improve 
the efficiency of capital markets.









































Harmonization in Europe and beyond 
possible for all transactions

The range of transactions which form part of the

process chain and resulting portfolio is, however,

vast. This means that there are various approa-

ches which could be taken to further harmonize

and standardize the European capital market and

thus make cross-border transactions more efficient.

The vast range of areas covered internationally

already offers a host of possibilities which Deutsche

Börse exploits at every opportunity. 

Cash market: Focus on Europe 

It is in this sector that expansion poses the most

problems, not only for Deutsche Börse, but for all

stock exchanges: the liquidity concentrated on a

single trading platform cannot be transferred easily,

even with fierce competition. Despite all European

harmonization efforts, this is the result of the pro-

tection offered by the national regulatory frame-

works. 

There are, however, three possible models for the

consolidation of liquidity: firstly, the purchase of

other markets. The French-led Euronext, for example,

is attempting to consolidate the Dutch, Belgian

and Portuguese markets horizontally on a single

technical platform. The difficulty involved in inte-

grating the Dutch market, however, demonstrates

how regulatory resistance has to be overcome and

traditional patterns of behavior revised.

Secondly, there is the “insourcing” of other markets:

Deutsche Börse uses its technical platform to operate

the Irish and Austrian markets as well. This allows

these markets to benefit from Deutsche Börse’s low

unit costs, and trading participants enjoy a wider

offering via a single technical point of access. Similar

approaches have been taken on the Scandinavian

markets as well as on London’s virt-X, which 

has outsourced its operations to the SWX Swiss

Exchange. 

Thirdly, there is the option of merging the cash

markets: Deutsche Börse attempted a merger with

the London Stock Exchange in 2002. The project

could not be implemented due to a series of reasons.

Once again, established patterns of behavior among

market participants, regulatory differences and

national perspectives proved to be major stumbling

blocks. Nonetheless, the actual structural and

technical dimension did not pose an insurmountable

problem then, and it would not pose one today.
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Reliable and fast: Trading and settlement 
systems continue to set standards 

With its modern system architecture, maximum

availability and extremely low transaction costs,

Eurex sets the international benchmark for the

trading and settlement of derivatives market prod-

ucts such as futures and options. In 2002, the

derivatives exchange once again clearly exceeded

the record volumes it achieved in 2001. The

highest daily volume to date – 6.1 million con-

tracts – was recorded on 24 July.

The growth of the derivatives market is also

reflected in the continuous increase in the

amount of price information provided by the

Eurex system in real-time to all exchange partici-

pants around the world. The amount of price

information has risen roughly 25-fold over the

last ten years; over the same period, contract

volume has risen by a factor of 23. In 2002,

despite the high level of growth, the system was

available to participants for a monthly average 

of 99.98 percent of the time. This corresponds

to average downtime per month of a mere three

minutes or so. Response times were kept to

below 0.1 seconds at all times. 

In order to cope with the expected further rise 

in transaction volumes, particularly on Eurex,

Deutsche Börse Systems will consistently increase

its system capacity over the coming years.

INFORMATION TECHNOLOGY 089

Eurex: Consistently fast performance despite sharp rise in transactions

Seconds
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CONSOLIDATED BALANCE SHEET136

Consolidated Balance Sheet
as at 31 December 2002

NONCURRENT ASSETS

Intangible assets

Software 337.4 207.7

Goodwill 1,248.6 51.3

Payments on account 110.4 0.8

1,696.4 259.8

Property, plant and equipment

Land and buildings 27.7 0

Leasehold improvements 20.4 15.2

Computer hardware, operating and office equipment 80.2 41.7

Payments on account and construction in progress 192.6 0.4

320.9 57.3

Noncurrent financial assets

Investments in subsidiaries 0 1.2

Investments in associates 10.3 382.8

Other equity investments 12.8 2.5

Noncurrent receivables and securities from banking business 335.8 0

Other noncurrent financial instruments 8.1 32.1

Other long-term loans 261.4 1.5

Investment property 10.7 0

639.1 420.1

Total noncurrent assets (excl. miscellaneous and deferred tax assets) 17 2,656.4 737.2

Miscellaneous and deferred tax assets 

Deferred tax assets 18 13.2 11.2

Other noncurrent assets 8.8 6.3

22.0 17.5

Total noncurrent assets 2,678.4 754.7

CURRENT ASSETS

Receivables and other assets

Current receivables and securities from banking business 19 3,085.0 6.9

Trade receivables 20 139.3 112.7

Intragroup receivables 0 0.8

Associate receivables 2.3 2.2

Receivables from other investors 4.3 2.9

Other current assets 21 83.1 35.1

3,314.0 160.6

Current financial instruments 0 302.9

Restricted bank balances 22 303.7 164.7

Other cash and bank balances 23 248.1 752.2

Total current assets 3,865.8 1,380.4

Total assets 6,544.2 2,135.1

ASSETS Note 2002 2001
€m €m
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SHAREHOLDERS’ EQUITY 24

Subscribed capital 111.8 102.8

Share premium 1,330.2 945.5

Legal reserve 0.4 0.3

Other retained earnings 630.8 446.0

Revaluation surplus 9.0 5.7

Unappropriated surplus 70.0 60.0

2,152.2 1,560.3

Minority interests 26 23.1 10.6

PROVISIONS AND LIABILITIES

Noncurrent provisions 27

Provisions for pensions and other employee benefits 28 64.5 31.2

Deferred tax liabilities 29 99.3 47.6

Other noncurrent provisions 30 37.9 26.3

201.7 105.1

Current provisions 27

Tax provisions 31 124.1 26.9

Other current provisions 32 28.6 25.4

152.7 52.3

Noncurrent liabilities 33

Interest-bearing liabilities 9.2 0

Other noncurrent liabilities 8.3 11.1

17.5 11.1

Current liabilities 33

Liabilities from banking business 34 3,257.9 0

Cash deposits by Eurex participants 35 217.2 164.7

Other bank loans and overdrafts 0 90.0

Other commercial paper 288.1 0

Trade payables 122.9 70.2

Payables to other investors 6.2 12.6

Other current liabilities 36 104.7 58.2

3,997.0 395.7

Total provisions and liabilities 4,368.9 564.2

Total shareholders’ equity and liabilities 6,544.2 2,135.1

SHAREHOLDERS’ EQUITY AND LIABILITIES Note 2002 2001
€m €m
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230.9 113.6 0.7 0 343.8 337.4 207.7

23.7 68.7 0 0 92.4 1,248.6 51.3

0 0 0 0 0 110.4 0.8

254.6 182.3 0.7 0 436.2 1,696.4 259.8

0 0 0 0 0 27.7 0

3.7 3.7 0 0 7.4 20.4 15.2

107.8 37.6 10.8 0 134.6 80.2 41.7

0 0 0 0 0 192.6 0.4

111.5 41.3 10.8 0 142.0 320.9 57.3

7.2 0 0.2 –7.0 0 0 1.2

0 0 0 0 0 0 370.2

19.6 4.0 0 –0.1 23.5 10.3 12.6

0 2.2 0 –0.1 2.1 12.8 2.5

0 0 0 0 0 335.8 0

3.2 1.8 2.0 0 3.0 8.1 32.1

0 1.2 0 0 1.2 261.4 1.5

0 0 0 0 0 10.7 0

30.0 9.2 2.2 –7.2 29.8 639.1 420.1

396.1 232.8 13.7 –7.2 608.0 2,656.4 737.2

Cumulative depreciation and amortization Carrying amount

Balance as at Additions Disposals Changes Balance as at as at as at
1 Jan. 2002 from first-time 31 Dec. 2002 31 Dec. 2002 31 Dec. 2001

consolidation
€m €m €m €m €m €m €m
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Glossary

At equity Measurement of an equity interest using the equity method,

under which the shares acquired are initially recognized at cost. In

subsequent periods, the carrying amount of the shares increases or

decreases in line with the investor’s share in the investee’s net profit

or loss for the period. Distributions received from the investee reduce

the carrying amount of the shares.

CCP ➔ Central Counterparty

CDAX® An index comprising all German securities in the ➔ Prime

and General Standards across all sectors and segments.

Central Counterparty For cash market trading: a central counterparty

for exchange and off-exchange transactions that acts as a legal inter-

mediary between trading parties, thus ensuring anonymity and mini-

mizing the default risk. For derivatives transactions ➔ clearing: a

similar function that allows Eurex market participants to settle the

entire process chain of a trade over a single system.

Clearing The netting and settlement of receivables and liabilities 

arising from securities and derivatives transactions; determination 

of the bilateral net debt of buyers and sellers.

Commercial paper A short-term (between 2 and 364 days) promis-

sory note of a company that is generally issued on a discount basis

and repaid at the principal amount.

Cost of capital The Weighted Average Cost of Capital (WACC) of a

company (cost of equity and debt) that reflects the ratio of available

equity to debt in an accounting period. The cost of debt is governed

by the actual funding terms, whereby interest on borrowings is tax

deductible (tax shield). The cost of equity is the after-tax return on 

a share that an investor can expect using the Capital Asset Pricing

Model (CAPM).

Custody The safekeeping and administration of securities for others.

A custody account (similar to an account for money transactions) is

established for each client. This account contains details of the types,

nominal amounts or quantities, numbers, etc. of the securities held,

as well as the name and address of the account holder.

DAX® An index calculated by Deutsche Börse every 15 seconds. It

depicts the performance of the 30 German companies with the great-

est ➔ exchange volume and ➔ market capitalization (blue chips).

Derivative A highly liquid standardized financial instrument whose

value is linked to changes in the price of an ➔ underlying asset. The

most common examples of derivatives are ➔ futures and ➔ options. 

eb.rexx® The Deutsche Börse index family for fixed-income securities.

The indices are based on prices on the Eurex Bonds trading plat-

form.

ETF – Exchange Traded Funds Mutual funds whose shares can be

bought or sold in continuous trading on the stock exchange, and that

track the performance of the index on which they are based. ➔ XTF

Exchange volume The total amount of trades executed for a security

or on an entire market within a defined period of time; expressed as

a currency amount (euros, US dollars, etc.). 

Future A derivatives contract in which sellers agree to deliver, and

buyers agree to purchase, a certain quantity of an underlying at a

predetermined price on a specified date.

General Standard An admission standard on the Frankfurt Stock

Exchange. Unlike the ➔ Prime Standard, issuers need only meet the

minimum statutory requirements (such as an annual report and ad-hoc

disclosures) to be admitted to and remain in the General Standard.

iBoxx® Real-time indices and prices for bonds. Calculated by

Deutsche Börse on the basis of real-time prices from leading invest-

ment banks.

Market capitalization An indicator of a company’s market value that

corresponds to the market price multiplied by the number of shares

listed on the exchange. Market capitalization can be calculated for

individual sectors or for the entire equities market.

MDAX® A selection index in the ➔ Prime Standard for midcaps in

traditional sectors. Like the ➔ TecDAX®, this index ranks directly

below the equities listed in the ➔ DAX®.

Option A derivatives contract that entitles buyers and sellers to buy

(call) or sell (put) a defined quantity of an ➔ underlying at an

agreed price (exercise price) within a certain period of time or on 

a specified date.

Prime Standard An admission standard on the Frankfurt Stock

Exchange that requires issuers to meet high transparency criteria.

These requirements, such as quarterly reports and the application 

of internationally accepted accounting standards, exceed those of

the ➔ General Standard. A listing in the Prime Standard is a pre-

condition for admission to a Deutsche Börse selection index, such 

as DAX®, MDAX®, TecDAX®, or SDAX®.

Quote book The electronic order book for Eurex Bonds, where 

market makers enter binding bid and ask prices (quotes). 

Rating A system for classifying corporate creditworthiness. Indepen-

dent agencies award a rating for a company’s short- or long-term

debt securities, based on the probability of future interest and princi-

pal payments. The purpose of ratings is to make the risk associated

with an investment more transparent for investors. Depending on 

the agency, an AAA or Aaa rating is awarded for the highest quality;

Aa and AA also both indicate a high quality in every respect; the 

suffixes 1, 2 or 3, or + and –, allow further differentiation of the

quality.

Round lot The minimum number of units in equities trading for

which an order can be placed not only in auctions, but also in 

continuous trading at any time. The round lot for all equities traded 

on the Frankfurt Stock Exchange and in the Xetra® trading system 

is one share. 

SDAX® A selection index in the ➔ Prime Standard for smallcaps in 

traditional sectors. These equities rank directly below those in the

➔ MDAX®. 

Settlement The completion and fulfilment of an exchange trans-

action, i. e. the delivery of the security or commodity in exchange 

for the cash equivalent.

TecDAX® A selection index in the ➔ Prime Standard for the 30 

largest technology equities ranking below the DAX® selection index. 

Underlying A security or commodity on which an options or futures

contract is based. The underlying for options on equities is the share

itself, and the underlying for a DAX® future is the DAX index.

Xetra Stars® Deutsche Börse segments where the most attractive 

international equities are traded on the fully electronic Xetra plat-

form. Dow Jones Euro STOXX 50SM shares are represented in the

Xetra European Stars, while Xetra US Stars includes US equities

from the most common stock indices.

XTF Exchange Traded Funds® A segment on the Frankfurt Stock

Exchange for continuous trading in investment fund shares. Index

funds (➔ ETF) and actively managed funds can be traded here.
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Consolidated income statement

Sales revenue €m

Net interest income from banking business €m

Earnings before interest, taxes and goodwill amortization and write-downs (EBITA) €m

Earnings before interest and taxes (EBIT) €m

DVFA/SG earnings €m

Dividend (proposal for 2002) €m

Consolidated cash flow statement

Cash flows from operating activities €m

Cash flows from investing activities €m

Consolidated balance sheet

Total noncurrent assets €m

Shareholders’ equity €m

Technical closing date liabilites €m

Total assets €m

Performance indicators

DVFA/SG earnings per share €

Dividend per share €

DVFA/SG cash flow per share €

Employees (annual average)

Sales revenue per employee € thousands

EBIT (excluding share of results of associated companies) / sales revenue %

Return on equity 1) %

Equity ratio %

Market indicators

Xetra

Number of transactions thousands

Order book turnover €m

Participants (at 31 December)

Floor trading

Number of transactions thousands

Order book turnover €m

Eurex

Number of transactions thousands

Participants (at 31 December)

Clearstream

Number of transactions national thousands

international thousands

Securities deposits (at 31 December) national €bn

international €bn

Deutsche Börse share price 2)

Opening price 2) €

High €

Low €

Closing price €

1) Based on DVFA/SG earnings
2) Closing price on preceding trading day
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