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With Compass 2023 we target continued secular growth
and an increased M&A contribution

Deutsche Börse Group  │  28 July 2021

Compass 2023 Net  revenue |  €bn EBITDA |  €bn

2.9

2019 2023E

~4.3

INCREASED 
M&A CONTRIBUTION

CONTINUED 
SECULAR GROWTH Secular

growth+5%

M&A
growth+5%

~10%
C A G R

1.7

2023E2019

Secular
growth+7%

M&A
growth+3%

~10%
C A G R

 Continuous improvement will be a key measure to capture efficiencies and ensure 
scalability of the core business.

 While the overall EBITDA margin is expected to be broadly stable, the organic EBITDA 
margin is expected to increase from ~57% in 2019 to ~61% in 2023.
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1,446 1,490
1,692

1,522
1,737

H2H2H1 H1H1

We have made good progress on our targets

 H1/2021 net revenue and EBITDA 
compared to 2019 (Compass 2023 
base year) fully in-line with expected 
growth trajectory.

 Weaker cyclical net revenue 
development offset by better than 
expected secular growth (mainly 
IFS) and increasing M&A 
contribution.

 EBITDA benefited from prudent 
management of operating costs due 
to cyclical headwinds and further 
productivity increases through the 
continuous improvement program.

Ø 1,468

+10%
C A G R

( H 1 / 2 1  v s .  H 1 / 1 9 )

885 793
1,033

836
1,039

H2H2H1 H1 H1

Ø 1,607 Ø 839 Ø 935

2019 2020 2021 2019 2020 2021

NoteNet  revenue  |  €m EBITDA |  €m

+8%
C A G R

( H 1 / 2 1  v s .  H 1 / 1 9 )
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Part of our strategy is to achieve an 
increasing share of recurring net revenue

 Recurring net revenue includes: 
fixed fees, asset based fees, 
subscription fees and licence fees.   

 Mainly driven by acquisitions 
(Axioma, Fund Centre and ISS), the 
share of recurring net revenue has 
steadily increased since 2019.

 Until 2023 a further increase to 
levels of more than 55% is expected.

 While the transaction related net 
revenue can be more volatile, it also 
includes secular growth components 
(e.g. product innovation at Eurex, 
trend towards renewables at EEX 
and the OTC opportunity at 360T).

NoteShare  o f  recur r ing  net  revenue

~53%

2019 H1/2021

>55%

2023E

~50%

+3p p



4Deutsche Börse Group  │  28 July 2021

With the ISS acquisition we increased the 
share of ESG related net revenue significantly

 ESG related net revenue along the 
value chain includes contribution 
from: Qontigo (ESG indices), ISS
(ESG data, research and ratings; 
proxy voting), Eurex (ESG 
derivatives), Xetra, IFS (ESG ETFs), 
EEX (emissions, renewables).

 With its products and services 
Deutsche Börse increasingly 
supports the transformation
towards a sustainable economy.

 Deutsche Börse also aims at 
improving its corporate ESG 
footprint significantly, e.g. by 
targeting net zero carbon neutrality 
by 2025.

NoteESG re la ted  net  revenue |  €m

H1/2021H1/2020

~4%
of total

~6%
of total

~60

~100
+67%
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With the acquisition of Crypto Finance a further step 
in our M&A strategy has been achieved

Deutsche Börse Group  │  28 July 2021

Crypto Finance is an independent financial group under FINMA 
supervision, offering institutional clients brokerage, storage and asset 
management services in digital assets.

It was identified as ideal partner in the current market environment and will 
form a perfect digital assets nucleus, giving Deutsche Börse exposure to 
this new asset class on its way to institutionalisation.

As part of Deutsche Börse Group, the business will be further scaled, its 
range of services will be expanded and it is intended to be made accessible
for existing participants.

The acquisition of a 2/3 majority (~€130 million) is scheduled to close in Q4/2021. 
Crypto Finance is expected to generate ~€20 million net revenue in 2021 (Xetra 
segment), with high double digit growth and substantial margin improvement.
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AI-powered tech platform to analyze 
the societal impact of investments

~15% 

Se lected  minor i ty investments

Additional opportunity for value creation through 
our growing portfolio of minority investments

Deutsche Börse Group  │  28 July 2021

 Minority investment portfolio includes a 
broad range of attractive businesses along 
the Deutsche Börse value chain.

 Strategic angles range from joint business 
development opportunities via access to 
innovative technology to attractive financial 
investments.

 Across the venture capital portfolio and other 
minority investments more than €200 million 
have been invested (VC portfolio excluding 
Tradegate with money multiple >2).

 Most investments represent significant 
“hidden reserves” under IFRS.

 In H1/2021 impact on income statement from 
Clarity AI (+€10m), Illuminate Fund (+€4m) 
and 360X (+€2m).

Serial construction and operation 
of marketplaces for digital assets 
(real estate, art, e-sports)

<50% 

Leading German market maker; ~€3bn 
market cap based on small free float

~20% 
Electronic trading platform for 
corporate bonds

~5% 

Digital investor communications 
platform incl. proxy voting

~10% 

#1 one-stop-shop infrastructure 
ecosystem in private markets

~15% 
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Net interest
income

Operating cost

Financial investments

Depreciation2

Financial result

Net profit

EPS

Group financials
Q2/2021

778

882

Q2/20 Q2/21

441
518

Q2/20 Q2/21

1.44
1.79

Q2/20 Q2/21

Deutsche Börse Group  │  28 July 2021

 + 1 3 %
 + 4 % ( o r g a n i c )

 + 1 8 %
 + 1 3 % ( o r g a n i c )

 + 2 4 %
 + 1 9 % ( o r g a n i c ) €33m

−39%

€71m

€−11m

€383m
+12%
−2% (organic)

€311m
+21%

EBITDA |  €m Cash EPS 1 |  € Note

Note: Organic growth incl. Fund Centre (IFS), 
Quantitative Brokers (Eurex) and ISS like-for-like.
1) EPS before purchase price allocation.
2) Includes €25 million purchase price allocation effects.

Net  revenue  |  €m

€1.69

€20m
+236%
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Group financials
H1/2021

1,033 1,039

H1/20 H1/21

1,692 1,737

H1/20 H1/21

3.48 3.60

H1/21H1/20

Deutsche Börse Group  │  28 July 2021

Net interest
income

Operating cost

Financial investments

Depreciation2

Financial result

Net profit

EPS

 + 3 %
 − 3 % ( o r g a n i c )

 + 1 %
 − 2 % ( o r g a n i c )

 + 3 %
 + 0 % ( o r g a n i c ) €67m

−45%

€133m

€−25m

€730m
+10%
−1% (organic)

€628m
+1%

EBITDA |  €m Cash EPS 1 |  € Note

Note: Organic growth incl. Fund Centre (IFS), 
Quantitative Brokers (Eurex) and ISS like-for-like.
1) EPS before purchase price allocation.
2) Includes €44 million purchase price allocation effects.

Net  revenue  |  €m

€3.42

€32m
+1589%
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Net revenue development 
H1/2021 | €m

 H1/2021 net revenue growth rate 
compared to 2019 (Compass 2023 
base year) fully in-line with expected 
growth trajectory.

 Consolidation effects vs. H1/2019 
mainly driven by ISS, Axioma 
(Qontigo), Fund Centre (IFS) and 
Quantitative Brokers (Eurex).

 All segments with positive secular 
growth contribution.

 Cyclical decline mainly driven by 
Clearstream net interest income.

141

169

H1/19 H1/21

-19

1,446

1,737

+10%
C A G R

Deutsche Börse Group  │  28 July 2021

 + 5 %  C A G R  + 6 %  C A G R  − 1%  C A G R

C o n s o l i da t i o n S e c u l a r  g r o w t h C yc l i c a l  g r o w t h Note
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Operating cost development
H1/2021 | €m

76

H1/20

737
-7

H1/21

661

730

Deutsche Börse Group  │  28 July 2021

 Consolidation effects driven by ISS, 
Quantitative Brokers (Eurex) and 
Fund Centre (IFS).

 Generally, prudent management of 
operating costs due to cyclical 
headwinds. 

 + 11 %
C o n s o l i da t i o n

 − 1 %
O r g a n i c Note
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EBITDA |  €m

131
94

45

55

12

14

14

13

26

17

15

15

29

36

OTC clearing3

Q2/21Q2/20

Other1

Eurex data
Margin fees2

Fixed income

Equity

Index

272
244

Eurex (financial derivatives)
Q2/2021

184

154

Q2/20 Q2/21
Note: Organic growth incl. Quantitative Brokers like-for-like.
1) Including net revenue from connectivity and member fees.
2) Including cash and securities collateral fee. 
3) Including margin fees on OTC clearing related collateral.

Deutsche Börse Group  │  28 July 2021

Total  
derivatives

Index 
derivatives

Fixed income 
derivatives

Equity 
derivatives

OTC notional
outstanding (avg.)

OTC notional
cleared (incl. compr.)

425m
−3%

 − 1 0 %
 − 1 2 % ( o r g a n i c )

 − 1 6 %
 − 1 6 % ( o r g a n i c )

190m
−24%

148m
+26%

87m
+25%

€22.4tr
+21%

€9.7tr
+7%

Net  revenue  |  €m Business  act ivi ty
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EEX (commodities)
Q2/2021

17 17

29 27

10 12

15 21

Gas

Other1

Q2/21

Power derivatives

Q2/20

Power spot

77
71

27
35

Q2/20 Q2/21
1) Including net revenue from connectivity, member fees and 

emission allowances.
Deutsche Börse Group  │  28 July 2021

Power
spot

Power
derivatives

Gas

 + 8 %  + 2 9 %
152 TWh
0%

1,576 TWh
−5%

624 TWh
+6%

EBITDA |  €mNet  revenue  |  €m Business  act ivi ty
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360T (foreign exchange)
Q2/2021

19 20

4
6

24
26

Trading

Q2/20 Q2/21

Other1

11

14

Q2/20 Q2/21

Deutsche Börse Group  │  28 July 2021

1) Including net revenue from connectivity and member fees.

Average daily
volumes (ADV)

 + 8 %  + 3 3 %
€90bn
+11%

EBITDA |  €mNet  revenue  |  €m Business  act ivi ty

 Gain of around €2 million from the 
new valuation of the stake in 360X in 
the result from financial investments.
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Xetra (cash equities)
Q2/2021

54
44

5

26
33

11 11

Q2/20

Listing

4

Other1

Q2/21

Xetra data

Trading & clearing

94 94

56
65

Q2/21Q2/20

Deutsche Börse Group  │  28 July 2021

1) Including net revenue from connectivity and member fees.
2) Xetra, Börse Frankfurt and Tradegate.

Order book volume2

Equities

Order book volume2

ETF, ETC, ETN

 − 1 %  + 1 6 %
€391bn
−17%

€60bn
−2%

EBITDA |  €mNet  revenue  |  €m Business  act ivi ty

 Final proceeds from the sale of the 
Regulatory Reporting Hub of around 
€7 million in “Xetra data”.
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Clearstream (post-trading)
Q2/2021

107 111

30 28

25 12

20
20

25
25

Q2/21

Collateral management

6
6

Other1

Q2/20

Third party services

Net interest income

Settlement

Custody

213
202

120
105

Q2/20 Q2/21

Deutsche Börse Group  │  28 July 2021

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

Assets under
custody

Settlement
transactions (ICSD)

Cash balances
total volume

t/o US-Dollar

Collateral
outstandings

 − 5 %  − 1 3 %
€12.9tr
+9%

18.2m
−1%

€14.1bn
−11%

€6.6bn
−14%

€545bn
−3%

EBITDA |  €mNet  revenue  |  €m Business  act ivi ty
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IFS (investment fund services) 
Q2/2021

Deutsche Börse Group  │  28 July 2021

20
28

16

22
14

20

14

Q2/20

40

Other1

Q2/21

Settlement

Book gain

Fund distribution

Custody

51

123

19 51

91

Q2/20

40

Q2/21

Book gain

Note: Organic growth incl. Fund Centre like-for-like.
1) Including net revenue from connectivity.

Assets under
custody

Settlement
transactions

 + 1 4 2 %
 + 9 7 % ( o r g a n i c )

 + 3 8 5 %
 + 2 5 2 % ( o r g a n i c ) €3.2tr

+26%

10.2m
+8%

EBITDA |  €mNet  revenue  |  €m Business  act ivi ty

 Book gain of around €40 million due 
to the accelerated full purchase of 
Fund Centre from UBS.
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Qontigo (index and analytics business)
Q2/2021

8 10

7
8

25
25

14
15

Other licences

Q2/20 Q2/21

Analytics

58

Exchange licences

53

ETF

24

41

Q2/20 Q2/21

Deutsche Börse Group  │  28 July 2021

ETF assets under
management

Exchange licences
traded contracts

 + 8 %  + 6 7 %
€113bn
+33%

177m
−24%

EBITDA |  €mNet  revenue  |  €m Business  act ivi ty

 Gain of around €10 million from the 
new valuation of the stake in Clarity AI 
in the result from financial investments.
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ISS (Institutional Shareholder Services)
Q2/2021

17

43

60

Non-ESG

Q2/21

ESG

14

Q2/21

Deutsche Börse Group  │  28 July 2021

EBITDA |  €mNet  revenue  |  €m

 ESG net revenue contains 
Corporate Solutions, ESG Analytics 
and Governance Solutions 
businesses.

 Non-ESG net revenue amongst 
others contains Market Intelligence, 
Media as well as FWW (fund data), 
LiquidMetrics and SCAS (recovery 
services) businesses.

 Since closing of the acquisition in 
February, ISS announced three 
M&A deals to further expand its 
offering: Nordic Investor Services, 
Genesys Research and Rainmaker 
Information.

Note
 + 1 7 % 1  + 4 5 % 1

1) Based on constant portfolio and currency
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Outlook
FY/2021

 Compass 2023 mid-term plan 
targets 10% net revenue growth 
CAGR (5% secular + 5% M&A) and 
10% EBITDA growth CAGR.

 For 2021 Deutsche Börse expects:
− Overall net revenue of around 

€3.5 billion (including continued 
5% secular growth),

− EBITDA of around €2.0 billion.

 H1/2021 fully in-line with 2021 
guidance; weaker Eurex
performance offset by better than 
expected secular growth (mainly 
IFS), inorganic growth, positive 
valuation effects and favourable 
development of minority 
investments.

2,936
3,214

20202019

~4.3bn

2021E 2023E

2021 target:
~3.5bn 

1,678 1,869

2021E2020

2021 target:
~2.0bn 

2019 2023E

Deutsche Börse Group  │  28 July 2021

NoteEBITDA guidance  |  €mNet  revenue  guidance  |  €m

+10% C A G R

C o m p a s s  2 0 2 3  t a r g e t  

+10% C A G R

C o m p a s s  2 0 2 3  t a r g e t  
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Appendix



21

Income statement – group level

Deutsche Börse Group  │  28 July 2021

(in €m) Q2/2021 Q2/2020
Sales revenue 1,031.0 837.8
Treasury result from banking business 32.6 53.3
Other operating income 49.3 1.8
Total revenue 1,112.9 892.9

Volume-related costs –231.2 –115.4
Net revenue 881.7 777.5

Staff costs –257.1 –220.0
Other operating expenses –126.1 –122.6
Operating costs –383.2 –342.6

Result from financial investments 19.5 5.8
Earnings before interest, tax, depreciation and amortization (EBITDA) 518.0 440.7

Depreciation, amortization and impairment losses –70.8 –62.6
Earnings before interest and tax (EBIT) 447.2 378.1

Financial result –11.3 –18.4
Earnings before tax (EBT) 435.9 359.7

Income tax expense and other tax –113.4 –93.3
Net profit for the period 322.5 266.4

thereof attributable to Deutsche Börse shareholders 310.9 256.7
thereof attributable to non-controlling interests 11.6 9.7

Earnings per share (basic) (€) 1.69 1.40
Earnings per share before purchase price allocations (Cash EPS) (€) 1.79 1.44
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Income statement – segmental level I/II

Deutsche Börse Group  │  28 July 2021

Eurex EEX 360T Xetra

(financial derivatives) (commodities) (foreign exchange) (cash equities)

(in €m) Q2/21 Q2/20 Q2/21 Q2/20 Q2/21 Q2/20 Q2/21 Q2/20

Net revenue 243.7 271.5 76.6 71.2 25.6 23.6 93.9 94.4

Staff costs –57.4 –53.5 –24.3 –23.7 –9.7 –10.2 –24.0 –26.7

Other operating expenses –33.0 –38.8 –17.7 –20.5 –3.6 –2.9 –12.1 –12.8

Operating costs –90.4 –92.3 –42.0 –44.2 –13.3 –13.1 –36.1 –39.5

Result from financial investments 1.0 4.9 0.0 –0.1 1.7 0.0 7.2 1.2

EBITDA 154.3 184.1 34.6 26.9 14.0 10.5 65.0 56.1
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Income statement – segmental level II/II

Deutsche Börse Group  │  28 July 2021

Clearstream IFS Qontigo ISS

(post-trading) (investment fund services) (index and analytics business) (Institutional Shareholder Services)

(in €m) Q2/21 Q2/20 Q2/21 Q2/20 Q2/21 Q2/20 Q2/21 Q2/20

Net revenue 201.5 212.6 122.9 50.8 57.6 53.4 59.9

Staff costs –62.3 –61.7 –22.0 –20.5 –20.2 –23.7 –37.2

Other operating expenses –34.7 –30.8 –9.5 –11.5 –7.2 –5.3 –8.3

Operating costs –97.0 –92.5 –31.5 –32.0 –27.4 –29.0 –45.5

Result from financial investments 0.3 –0.2 –0.3 0.0 10.5 0.0 –0.9

EBITDA 104.8 119.9 91.1 18.8 40.7 24.4 13.5
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Financial calendar and contact details

13 Sep 2021 Barclays Global Financial Services Conference (virtual/ New York)

14 Sep 2021 Morningstar Management Behind The Moat Conference 2021 (virtual/ Chicago)

16 Sep 2021 UBS FinTech One-on-One Virtual Conference (virtual/ New York)

16 Sep 2021 Virtual Group Meeting on IFS organised by Morgan Stanley

20 Sep 2021 Berenberg & Goldman Sachs German Corporate Conference (virtual/ Munich)

21 Sep 2021 Baader Investment Conference 2021 (virtual/ Munich)

22-23 Sep 2021 BofA Financials CEO Conference (virtual/ London)

19 Oct 2021 Publication quarterly statement Q3/2021

20 Oct 2021 Analyst and investor conference call Q3/2021

08-10 Nov 2021 UBS European Virtual Conference 2021 (virtual/ London)

22-24 Nov 2021 Deutsches Eigenkapitalforum 2021 Online (virtual/ Frankfurt)

29 Nov 2021 DZ BANK Equity Conference 2021 (Frankfurt)

D e u t s c h e  B ö r s e  A G

I n ve s t o r  R e l a t i ons

M e r g en t ha l e ra l l ee  6 1

6 5 7 6 0  E s c h bo rn

G e r m a ny

P h o n e :  + 4 9  6 9  2 1 1  1 1 6 7 0

F a x :     + 4 9  6 9  2 1 1  1 4 6 0 8

E − M a i l :  i r @ d e u t s c h e - bo e rs e . c om

www. d e u t s c he -b oe rs e . c om/ i r _ e

Deutsche Börse Group  │  28 July 2021

Financ ia l  ca lendar

http://www.deutsche-boerse.com/ir_e


Disclaimer
Cautionary note with regard to forward-looking statements: This document contains forward-looking statements and 
statements of future expectations that reflect management's current views and assumptions with respect to future events. Such
statements are subject to known and unknown risks and uncertainties that could cause actual results, performance or events to
differ materially from those expressed or implied and that are beyond Deutsche Börse AG's ability to control or estimate precisely. 
In addition to statements which are forward-looking by reason of context, the words 'may, will, should, expects, plans, intends,
anticipates, believes, estimates, predicts, potential, or continue' and similar expressions identify forward-looking statements.
Actual results, performance or events may differ materially from those statements due to, without limitation, (i) general economic 
conditions, (ii) future performance of financial markets, (iii) interest rate levels (iv) currency exchange rates (v) the behaviour of 
other market participants (vi) general competitive factors (vii) changes in laws and regulations (viii) changes in the policies of 
central banks, governmental regulators and/or (foreign) governments (ix) the ability to successfully integrate acquired and merged 
businesses and achieve anticipated synergies (x) reorganization measures, in each case on a local, national, regional and/or 
global basis. Deutsche Börse AG does not assume any obligation and does not intend to update any forward-looking statements 
to reflect events or circumstances after the date of these materials.

No obligation to update information: Deutsche Börse AG does not assume any obligation and does not intend to update any 
information contained herein.

No investment advice: This presentation is for information only and shall not constitute investment advice. It is not intended for 
solicitation purposes but only for use as general information.

All descriptions, examples and calculations contained in this presentation are for illustrative purposes only.

© Deutsche Börse AG 2021. All rights reserved.
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