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Overview

n Deutsche Börse lowers 2008 cost guidance for the Group to
€1,280m (previous guidance €1,315m)

n Costs in 2008 negatively affected by expenditures relating to the interim 
building in Eschborn and by expected software impairments

n These additional cost items are expected to be overcompensated by lower 
stock-based compensation charges as well as tight control of operational costs

n Lower 2008 cost guidance underpins expectation to achieve a new record 
result for the full year 2008

n Stable like-for-like costs in 2009 versus 2008 despite moderate sales growth 
assumption due to effects of restructuring and efficiency program

n Incremental investments budget for 2009 to underpin organic growth 
opportunities across the integrated business model

n Total 2009 costs for the Group are expected to be around
€1,350m, thereof ~€45m budgeted for incremental investments

2008 Cost 
Guidance

2009 Cost 
Guidance
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Expected Costs Reflect Continuation Of Cost Discipline 
Despite Inclusion Of ISE And Growth Investments In 2009

Development of cost base (€m)

Fee and 
commission 
expenses

Staff costs

Depreciation

Other 
operating 
expenses

n 2008 cost guidance for Deutsche Börse Group 
reduced to ~€1,280m from previous guidance 
of €1,315m

n Restructuring and Efficiency Program on track 
to achieve planned cost savings of €50m in 
2008 and incremental €25m in 2009

n €1,350m as 2009 cost guidance for Deutsche 
Börse Group

– Operational costs tightly controlled
– Unavoidable cost increases partly 

absorbed by cost efficiency gains in 2009
– Incremental investments of €45m in 

organic growth initiatives planned in 2009

1,110 1,146 1,092

1,3244
~1,280

1) Adjusted for ISE: 11%
2) Adjusted for ISE: 29%
3) Adjusted for ISE: 2%
4) Includes around €157m of one time expenses

~1,350
4% CAGR3Costs

Sales

EBITA 32% CAGR2

14% CAGR1
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Continuation of cost discipline in 2009
n Cost guidance for 2008 lowered to €1,280m 
n Comparable 2009 costs expected to be €1,305m, 

based on the assumption of moderate growth
n Incremental investment budget of €45m in 2009 

results in guidance for total costs of €1,350m
Transition from 2008 to 2009 cost guidance
n Expected impairments on software: (~€15m)
n Expected increase in volume related costs due to 

higher business activity: ~€25m
n Staff cost increases: ~€10m
n Stock based compensation charges of ~€40m 

budgeted for 2009 (incremental ~€30m)
n Effects cost efficiency program in 2009: (~€25m)
n Incremental investments budgeted for 2009

– Agenda for further growth incl. incremental 
investments in growth initiatives: ~€25m

– Global Trading System as nucleus for IT 
platform strategy of the Group: ~€20m

1) Includes around €10m stock based compensation charges versus €50m in the original guidance for 2008 of €1,315m
2) Includes around €40m stock based compensation charges; EURUSD exchange rate 1.43

Software
impair-
ments

Staff
cost 

Volume 
related 
costs

Cost 
Efficiency
Program

2009

Stock 
based 
comp 

provisions

2009
Cost    

Guidance

Global 
Trading 
System

Growth 
initiatives 
budgeted

2008
Cost 

Guidance
(revised)

~270
Volume
Related
Costs

~295
Volume
Related
Costs

~1,2801

~1,3502

+ ~25 + ~10
+ ~30

Cost Guidance 2009 (€m)

(~25)

Cost Efficiency Program Helps Mitigate Volume And 
Unavoidable Cost Increases

+ ~25 + ~20

Incremental 
investments

budgeted
for 2009

Volume, staff and 
share price related 

increases

~1,305

~295
Volume
Related
Costs

(~15)
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Incremental Investments Budgeted In 2009 Underpin 
Organic Growth Opportunities Across Integrated Model

n Roll-out of “Enhanced Transaction 
Solution” halves latency times on 
Eurex (Apr 2008)

n Eurex Clearing enhances risk 
management systems with event 
driven risk calculation and  “real-
time” monitoring (Nov 2008)

n Eurex Release 12.0: Further risk 
management and performance 
measures (Nov 2009)

n Continue to leverage the integration 
of ISE, including implementation of 
the clearing link

n Implementation of Global Trading 
System

n OTC clearing initiative
n Expansion of distribution into Asian 

time zone

n New generation post trade 
infrastructure delivering real time 
settlement (Mar 2008)

n Improvement of CSD/ICSD 
interoperability: Real time exchange 
of instructions (Jul 2008)

n Migration of Scoach structured 
products from floor to electronic 
trading (May 2008)

n Expansion of service offering for 
cash equity clearing and new Xetra 
functionality MidPoint matching 
(Nov 2008)

Main initiatives
2008

n Operational efficiency and market 
mandatory changes across CSD 
and ICSD business

n Implementation of Link Up Markets

n Xetra Release 10.0: Further 
improvement of trading technology 
(Jun 2009)

n Broaden Xetra product offering and 
network expansion (customer / 
geographic dimension)

Main initiatives
2009

n Push to further expand collateral, 
liquidity and risk management 
services in the GSF business 
(includes joint products with Eurex)

n Further development of German 
blue chip market on Xetra through 
new services/functionalities

Incremental 
investments 
budgeted for 
2009

DerivativesCash Clearstream
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n Dividend of €2.10 per share distributed on 
22 May 2008 (distribution ratio 51%1)

n Share buybacks with a volume of €330m 
executed in 2008 to date2

n €50m cost savings of out of the 
Restructuring and Efficiency Program

n Effective Group tax rate of ~29% due to 
the relocation of ~50% of Frankfurt based 
staff to Eschborn

n Regular business and system 
development initiatives to support 
structural growth drivers

n Integration of ISE

n Dividend proposal to be announced with 
FY 2008 results (24 Feb 2009)

n Share buybacks envisaged for H2/2009 
subject to unbudgeted investment needs, 
capital requirements and general liquidity 
considerations

n Incremental €25m cost savings out of the 
Restructuring and Efficiency Program

n Effective Group tax rate of ~27% due to 
the relocation of ~50% of Frankfurt based 
staff to Eschborn

n Regular business and system 
development initiatives to support 
structural growth drivers

n Incremental initiatives in 2009 to underpin 
organic growth opportunities

Growth

Deutsche Börse‘s Business Model Serves As 
Foundation For Continued Superior Performance

2008 2009

1) Adjusted for the gain from the sale of buildings in Luxembourg (€120m)
2) 1 July to 5 December 2008

Operating
efficiency

Capital
management
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Financial Calendar And Contact Details

Financial Calendar Contact Details

Deutsche Börse AG

Investor Relations

Neue Börsenstraße 1

60487 Frankfurt/Main

Germany

Phone: +49-(0) 69-2 11-1 24 33

Fax: +49-(0) 69-2 11-1 46 08

E-Mail: ir@deutsche-boerse.com

www.deutsche-boerse.com/ir_e

Annual General Meeting20 May 2009

Dividend distribution for 200821 May 2009

Analyst and investor conference –
Q1/2009 results

12 May 2009

24 Feb 2009 Preliminary results – Q4 and FY 2008

25 Feb 2009 Analyst and investor conference –
preliminary results Q4 and FY 2008

11 May 2009 Q1/2009 results
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Disclaimer

Cautionary note with regard to forward-looking statements
This document contains forward-looking statements and statements of future expectations that reflect management's current views and assumptions with respect to
future events. Such statements are subject to known and unknown risks and uncertainties that could cause actual results, performance or events to differ materially 
from those expressed or implied and that are beyond Deutsche 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. 

Registered Trademarks
DAX® ,Deutsche Börse®, Eurex®, FWB® Frankfurter Wertpapierbörse, MDAX®, VDAX®, Xetra®, XTF Exchange Traded Funds®

are registered trademarks of Deutsche Börse AG,  Clearstream® is a registered trademark of Clearstream International S.A.

These names and trademarks, as well as all other trademarks and protected rights mentioned in this document are subject unreservedly to the applicable trademark 
law in each case and are not permitted to be used without the express permission of the registered owner. The simple fact that the document mentions them does not 
imply that trademarks are not protected by the rights of third parties. 
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