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Investment Highlights Deutsche Borse Group

A Uniquely positioned to benefit from customer focus on risk, collateral and liquidity management;
business model is serving as the global industry role model

A Long-term growth strategy along 3 pillars: new services for uncollateralized and unregulated
markets, combination of market data & IT, and geographic expansion mainly in Asia; strategy
embraces cross-divisional activities no competitor can pursue

A Best in-class cost management with reduction of operating costs by 6 percent between 2007 and
2013, thus delivering attractive cash generation and profit margins through the cycle

A Strong balance sheet and credit rating paired with highly attractive distribution policy; around
U6 billion shareholder distribution through dividends and share buybacks since 2005

A Partnerships and complementary M&A evaluated if opportunities arise; recent transactions:
majority in EEX, full acquisition of Eurex, 5% stake in TAIFEX, and Ci t d@dgedund business
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Deutsche Borse Has Delivered Attractive Returns And Maintained
Stability Through Challenging Market Environment

Ubn
2001: IPO of 2007: Acquisition 2011: Majority 2012: Full ISIN: DE0005810055
Deutsche Borse of ISE stake in EEX acquisition
of Eurex
Bloomberg : DB1 GY

2009: Increase

of stake in

STOXX to 50% Reuters : DB1Gn.DE

2002: Full acquisition Revenue growth 2

of Clearstream
Net income growth 2
Share price 3:
Shareholder return 3:
L Dividend yield “:

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
I sales revenue [ Netincome! Rating :

Adjusted for impairments (2009-2010), costs for efficiency measures (2010-2013), merger related costs (2011-2012), and OFAC settlement (2013)
2001-2013

5 Feb 20017 31 Dec 2013

As per 30 May 2014

Free cash -flow yield “:

+184%

+213%

+259%

+362%

3.8%

6.5%

AA
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Deutsche Borse Group Transformed Into A Diversified Full Service
Market Infrastructure Provider

Segmental revenue breakdown Share of non -transaction related revenue
8% /V
— CAGR
00.8bn 0l1.9bn

Transaction-
related

Eurex

Xetra

Clearstream Non-
transaction-
related

MD+S

2001 (IPO) 2013 (today) 2001 (IPO) 2013 (today)
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Strong Position In Each Reporting Segment With Increasing Focus
On Cross-Divisional Themes

Eurex Clearstream

A #1 derivatives market in Europe A Leading global post-trade provider with

A #3 derivatives market world-wide q international and domestic business

A Best-in-class clearing and risk A 2,500 clients in more than 110
management offering with real-time Eurex Clearstream countries hold more than 1G12.1 trillion
capabilities assets under custody

A OTC clearing offering to address new A Expansion of services with Global
client needs Liquidity Hub, Investment Funds, and

34% TARGET2-Securities (T2S) offering
ACash market in Eurc A High-quality data and leading

largest economy European benchmark indices

A Stable market share in DAX® (STOXX®, DAX®)
equities (~65%) A Superior exchange infrastructure,
A European leader in ETFs Xetra MD+S and reliable connectivity services
~1/3 market share A MD+S on track to deliver net
revenue growth from structural
initiatives

Xetra Market Data + Services ( MD+S)
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Strong Position In The Global Exchange Sector Paired With Long-
Standing Track Record For Dividend Distributions

Net revenue/ income 2013

Ubn?

& CME Group

% London
. Stock Exchange

NASDAQ OMX

=Ice

HKEx
AR

BM&FBOVESPA =¥
ANova Bolsa  —=

Net revenue [ Net income

0.8

Dividend vyield

%2

&CME Group

OASX

BM&FBOVESPA =
A Nova Bolsa =

@ London
| Stock Exchange

NASDAQ OMX

~Ice

2.0

1.6

14

29

5.1

4.9

4.5

4.1

1) Source: Companies; adjusted for exceptional items if disclosed; ICE includes NYSE Euronext since November 2013
2) Source: Reuters; based on analyst estimates for 2014 dividend

3) Source: Bloomberg; as per 30 May 2014

Market capitalization

Ubn3

@ CME Group

o | 108

BM&FBOVESPA =¥
ANovaBolsa  —=

@ London
. Stock Exchange
DASX

NASDAQ OMX

SGX=E

6.8

6.6

4.7

4.7

4.3

3.2

17.7

16.6

15.9
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Business Model Of Deutsche Borse Group Is Serving As The Global
Role Model

o

DEUTSCHE BORSE & CME Grou &g London NASDAQ OMX
GROUP i ACME/ChicipBwrdufTrad:C«mpErz 1Ce Stock Exchange

Cash market

©
(o)
. . X
Derivatives market x
(D)
=
Clearing W
Settlement
Custody

Collateral management

o000 o00000
SlCH HOHGHON N HO
_ Ol Neleleox X X B
LI HON=N=I “NEX |
L ON HONONOI=NN

Market data +
8y
58

Indices = S

Technology =
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Deutsche Boérse Group

Opportunities From Regulatory Framework Are More Concrete And
Outweigh Challenges

Description Status Impact Timing
EMIR . EMIR entered into force in Aug 2012 and ESMA technical
European Market Impleme_ntatlon of G20 rules to standards in Mar 2013; reporting obligation started 2014 . From 2015
enforce tighter rules for unregulated . . . i . A Positive
Infrastructure OTC derivatives markets (RegisTR authorized in Nov 2013); clearing obligation onwards
Regulation starts 2015 (Eurex Clearing authorized in Apr 2014)
MiFID/ MiFIR enter into force in Jun 2014; ESMA
g - MiFID revision/ MiFIR extend the technical standards will be finalized in Q2/15; full
?A/“FkID/ .M::'.:lR ial scope of the 2007 directive; application expected for 2017; trading obligation and Positive and E;(\J,vn;é(;_ﬂ
| QrKets in E]_anm_a y implementation of G20 rules to increased transparency requirements for all financial negative 2CCESS r’ules
Igstrulmc_ents [ECEe make EU financial markets more instruments; interoperability between clearing houses 9 from 2019
SuEne transparent and efficient excluded; access rules (trading to clearing and vice
versa; benchmarks)
FTT Tax with the objective to increase Proposal failed on EU27 level; enhanced cooperation on Slightly negative
ShEneE G eE i contribution from the financial sector | EU10 level progresses slowly on process, design and use | (assuming cash 2016 targeted
Tax to public finances of proceed questions equity FTT)
- Act entered info force in May 2013 (implementation in
German _H FT Act Introduces supervision of HFTs and Europe through MiFID in 2017); volume impact is Already
German High- safeguards for trading venues and laible: ; | i iolf I HE .INeu&raI i icabl
Frequency Trading Act BT negligible; noma t eri olvefiopio 'US i s cus s | applicable
q y 9 to Europe expected (different market structure in Europe)
. - Clearstream is early T2S adopter; framework agreement
125 - i?géemﬂﬁ:f;”:eﬁ:;eg:;ﬁ'?:me was signed in April 2012; Clearstream migration to T2S Positive E;(\J,vn;ri(;lslzom
TARGET2-Securities y platform scheduled for 2016
: CSD regulation harmonizes post- CSD regulation enters into force in Q3/14 and ESMA . . From 2016
CSD Regulation trade rules in Europe technical standards in Q2/15 Slightly positive onwards
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Changing Regulation Drives Client Needs For Market Infrastructures

Changing

Client needs Deutsche Bdrse Group

: : : Client benefits
regulation product/ service offering

A Basel lll/
CRD IV

A EMIR/
Dodd Frank

A BCBS/
IOSCO
margin
requirements

A CPSS/
IOSCO
principles

A MiFID/
MiFIR

Liquidity

A Professionalizing
liquidity management,
diversifying funding
sources, replacing
unsecured funding

Capital efficiency

A Reducing risk-
weighted assets,
reducing capital
requirements, cost
reductions

Collateral

A Centralizing and
mobilizing collateral,
reducing counterparty
risk

A EurexOTC Clear
A Global Liquidity
Hub

A Securities lending
CCP

A REGIS-TR
A GC Pooling

A TARGET2-
Securities
connectivity

1) Quantitative impact study of Basel Committee on Banking Supervision (December 2010)

2) Celentst udy fi @Ghe @rilidniDallar Collateral OptimizatonQu e st i ono
Clearstream study
clearingo

3) Accenture and

4) AnThe future of

centr al

AColl ater al

(August 2012)
Management 0O
by Eurex Clearing

Deutsche Borse
offering addresses:

A Estimated shortfall
of bank funding of
~03tr in Europe?

A ~02-5tr global
shortfall in collateral
due to OTC clearing
requirement?

A ~04bn costs due to
collateral
management
inefficiencies?®

A Up to ~04-5bn cost
savings in Europe
with cross product

CCP offering (higher
netting efficiencies)*

(2011)
Oliver Wyman (April
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Focus On Asia Driven By Increasing Importance Of The Region In

The Global Financial Market Context

Equity market capitalization Share trading value
$trt $trt
Americas Americas
Asia -Pacific Asia -Pacific
EMEA EMEA
2003 2013 2003 2013
Traded derivatives contracts Bonds outstanding
bn?2 $trd
Americas Americas
Asia -Pacific Asia -Pacific
EMEA EMEA
2003 2013 2003 2013

1) Source: WFE
2) Source: FIA; Asia-Pacific adjusted for KRX due to significant change of contract size in 2012
3) Source: BIS; Asia-Pacific excl. Japan

Current initiatives

A

A

Derivatives clearing
house in Singapore

Strategic cooperation
with Bank of China

Cooperation with TAIFEX
(5% stake)

Liquidity Hub for SGX

Technology alliance with
BSE

Majority stake in
Singapore based
Cleartrade (commodities)

MoU with Thailand to
facilitate development of
markets

Partnership with
Shanghai to distribute
data products in China
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Our Strategy Is Focused On Becoming The Preeminent Global
Provider For Integrated Risk, Collateral And Liquidity Management

Internationality

Regional
(EU/US/Asia)

Global

Domestic

Integrated risk , collateral
and liquidity management

Derivatives trading
& clearing
Traditional

stock exchanges

Scope
Cash
markets

Derivatives
markets

Multi -asset, -product,
-service market infrastructures

Success factors

A Leading derivatives market with
best in class clearing and risk
management

A Global post trade provider with
unique collateral management
capabilities

A High quality data and leading
European benchmark indices

A Superior technology with best in
class performance and reliability

A Track-record for innovating the
industry

A Market leadership in many
products and services

A Dedicated and entrepreneurial
workforce
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Management Is Firmly Focused On Growing The Business, Effective
Cost Management, And Attractive Capital Management

Ambitious growth targets
A 20-40% net revenue growth target 2013-2017
A Primarily organic growth, but also partnerships and complementary M&A

Growth

Efficiency Capital

Effective cost management Attractive capital management

A Cost discipline remains key priority A Maintain strong credit rating profile
A Further efficiency gains as part of ongoing program A Continue attractive capital management policy



Growth T Substantial Incremental Revenue From Structural And

Cyclical Drivers Expected

lllustration of mid - to long -term net revenue opportunities

um Product Structural opportunities
innovation
100
~50-100 — B
1,912 ~50 T

Cyclical opportunities

~100

._50I_75 ~1|00 e

~100-300

~2,300-
2,700

mll

2013 OTC Collateral MD+S Asia
clearing management
AProduct and A Clearing A Expansion of Alncrease of AFurther

asset class services for OTC  services; global external revenue  expansion in

extensions derivatives roll-out; positive by combining the  higher growth
following EMIR effects on core market data and markets mainly
requirements business IT businesses at Clearstream

and Eurex

Continued high level of growth and

infrastructure investments necessary

Interest rate
derivatives

A Currently
cyclically
depressed;
upside assumes
recovery to 2007
and 2008
volume levels

Net interest

income

A Currently

cyclically
depressed,;
100bp rate
increase
translates into
~0100 million

Others

A Other cyclical
opportunities
(e.g. index
derivatives)

APotential
regulatory risks

2017
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Growth T Track Record For Product Innovation Underscores
Confidence In U50 Million Net Revenue Target For 2017

Track record: 0138m p.a. with new Eurex products Target: incremental U50m net revenue by 2017

Ve s

um um

Examples for product
innovation pipeline:

A Interest rate swap futures

FX futures and options
Secured funding futures
Further MSCI futures

New dividend derivatives
EURIBOR Mid-curve Options
TASE index futures (TA-25)

Commodity derivatives (EEX,
Cleartrade)

GC Pooling Select

Net revenue contribution of
new Eurex products 1

A Existing asset classes: MCSI
indices, RDX USD, French and
Italian government bond futures

A New asset classes: dividend
and volatility derivatives

A Cooperation products: KOSPI
derivatives

> > >y > > > >

>

2013 Incremental net
revenue by 2017

1) Products introduced since 2008
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@
Growth T Initiatives To Benefit From Structural Growth Are On Track

To Achieve Additional i300-375 Million Net Revenue By 2017

Net revenue Description Milestones achieved Timing (illustrative)
target 2017 (Um)

A Clearing services for OTC derivatives ~ ; . .
; following EMIR requirements A All major sell-su_je b_anks c_onnected
oTC Clearlng 50-100 A Over 140 buy-side firms signed up
A Net revenue target based on ~25% 0 . .
ket share in E D2C A EMIR authorization received (Apr 14)
market share in European 2013 2017
Net revenue opportunity consists of: A Roll-out of Liquidity Hub in 4 markets
Collateral 100 A Collateral management fees (~1/3) and +10 markets in pipeline
management A Positive impact on core custody and A Client (UBS, Monte Titoli in 2013) and
settlement business (~2/3) business wins
2013 2017
Growth in all main areas of MD+S: A Set-up of new segment and strategy
A Index (global strategy, buy-side) . :
50-75 A Information (analytics) A Data partnerships (BSE, SSE)
A Tools (software as a service) A Acquisition of Impendium Systems
A Market solutions (distribution of IT) A New energy markets platform (M7) 2013 2017
Further expansion in higher growth 2 g}gﬁg;;&fgﬁtggggazoc
100 g?rré(fts mainly at Clearstream and A TAIFEX cooperation & stake
A Cleartrade acquisition (commodities)

2013 2017

A Trading requirement for OTC derivatives (  MiFID)
A Positive impact of TARGET2-Securities for Clearstream

Further structural opportunities:




Investor Day > Group Strategy/ Financials 3 June 2014 Deutsche Boérse Group 17

@
Growtht Deut sche B°rse Groupos Asi ar

Based On Successful Expansion Of Business

2007 2013 Current initiatives

A Build-up of clearing house for
derivatives in Singapore

A Strategic cooperation with Bank
of China to develop RMB market

Staff <30 >110 A Cooperation with TAIFEX in
derivatives strengthened by
acquisition of 5% stake

Beiiing. Hona Kon A Progressi n Cl earstre

S'J 9, gT K 9, Liquidity Hub; ASX connected,

Ingapore, 10kyo SGX in pipeline for 2014
A Technology alliance with BSE

_ now covers cash and derivatives
Operations hub - Singapore A Acquisition of majority stake in
Singapore based Cleartrade to
complement commodity offering

Sales revenue <050 million >(1100 million

Representative

offices Hong Kong, Singapore, Tokyo

Regulatory ) Banking license A MoU with SET to facilitate
registrations in Singapore development of markets
between Thailand and Germany
ASX, BOC, BSE, Hong Kong A Partnership with Shanghai Stock
Part Monetary Authority, Korea Exchange to distribute market
artners ) Exchange, SGX, Standard data products in China

Chartered, TAIFEX

Target: increase revenue with Asian clients and products by (100 million by 2017
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Growth T Net Revenue Decline Since Record Year 2008 Mainly

Driven By Cyclical Developments

Net revenue development since record year 2008

ubn

2.5
__________________________________________________ '
Net revenue Selected cyclical factors that influenced the net
gap: ~0u600m revenue development since 2008:
1.9 }
Product Main driver N erreventic
Impact
Net interest Low short term ,
. . ~0200m
income interest rates
Interest rate Low interest rate ,
e - ~0100m
derivatives volatility
Index derivatives Low equity market ~0100m

volatility

2008 2013

18
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(3
GrowthT | mportant Cycl i cal Dri vers |

Businesses Remained Depressed In 2013

Eurex T Interest rate volatility! Eurex T Equity market volatility?
2007 2008 2009 2010 2011 2012 2013 2007 2008 2009 2010 2011 2012 2013
Clearstream T Short term interest rates in % Clearstream 71 Net issuance of international bonds3
1,828 $bn
6 - 1,623
- Fed fund rate
4 - —— ECB deposit facility 1101
5 - 402
94 75
0 — W B W
2007 2008 2009 2010 2011 2012 2013 2007 2008 2009 2010 2011 2012 2013

1) Source: Bloomberg; Credit Suisse Interest Rate Volatility Index; monthly average
2) Source: Reuters; VSTOXX; monthly average
3) Source: BIS; net issuance of international bonds in developed countries (table 11A)
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Growth 7 Partnerships And Complementary M&A Are Part Of
Strategy Implementation To Further Enhance Growth Trajectory

STOXX

" REGIS-TR

LUXCSD

eex

o

DEUTSCHE BORSE
CLOUD EXCHANGE

~3 GMEX
4 Global Markets Exchange Group

sustems /

;;;;;;;;;

uuuuuuuuuuuuuuuuuuuuu

CLLCLD

2010 2011 2012 2013 2014

A STOXX: index business (majority stake)
A REGIS-TR: trade repository (JV with Iberclear)
A LuxCSD: depository for Luxembourg (JV with BCL)
A EEX: commodities (majority stake)
A Full acquisition of Eurex (15% stake from SIX)
A Cloud Exchange (JV with Zimory)

GMEX Group : innovative trading solutions (minority stake) A
Impendium Systems : regulatory solutions (full acquisition) A
Cleartrade : commodities platform in Singapore (majority stake) A

Bondcube : fixed income trading (minority stake) A

TAIFEX: derivatives market (minority stake) A

Citco : hedge fund custody services (full acquisition) A
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Operating Efficiency i Effective Cost Management Over The Years
Created Flexibility To Increase Investments In Growth

Track record for effective cost management Cost growth of key exchange organizations

Operating costs?, im CAGR 2007-20133,% @10

1 ’ 0502 — | DEUTSCHE BONsE
= o . DASX

890
BM&FBOVESPA ;
ANova Bolsa

SGX=E

HKEx
FRERK

ACUE(Criaps Bosean s

1,025 ggg 981

1ce

2007 2008 2009 2010 2011 2012 2013 2014E 1 o

1) Adjusted for extraordinary items
2) Includes 150 million consolidation effects (mainly EEX)
3) Operating expenses excluding volume related costs and one-offs
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Operating Efficiency i Efficiency Measures Introduced In 2013 Fully

On Track

Efficiency measures initiated in 2013

A Planned savings in personnel and non-personnel
costs of u70 million per annum by 2016

A Non-personnel cost: (45 million, e.g. through a
reduction of expenditure for external consulting as
well as IT operating cost

A Personnel cost: 425 million, voluntary leaver
program for around 120 staff members and around
50 executives

A Implementation costs for the measures of around
1110 million expected, of which u82 million were
already booked in 2013

Ramp-up of cost savings

100%
u70m

~80%

~60%
) —I

2013A 2014E 2015E 2016E
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Capital Management T Refinancing Led To Significant Reduction Of
Interest Expenses

Overview refinancing Debt financing costs (part of financial expenses)

First tranche (Oct 2012) um
. -29

A Terms of first tranche: 4600 million, term of
10 years, 2.375% coupon

Second tranche (Mar 2013)

A Terms of second tranche: U600 million, term of
5 years, 1.125% coupon

o]

42

2012 2013 2014E
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Capital Management 1 Strong Cash Flow Generation Allows For
Strong Rating Profile And Attractive Distribution Policy

Capital Management Policy Attractive dividend distribution

A Continuing past practice, Deutsche Bérse distributes Pay-out ratio (%)*
funds not required for the Groupds operating
business and further development to its 49 50 51 38 56 54 52 58

shareholders
A The capital management policy foresees a dividend

payout ratio of 40 to 60 percent complemented by 210 2.10 2.10 2.10 210 210
, share buy-backs 1.70
A Both distribution components are subject to capital

requirements, investment needs and general

liquidity considerations 105
A Due to its considerable clearing and post-trading

business activity, Deutsche Borse is focused on

maintaining a strong credit and rating profile,

including Clearstream Bankigig

credit rating

24

61

2005 2006 2007 2008 2009 2010 2011 2012 2013

1) Adjusted for extraordinary items
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Capital Management T Credit Rating Metrics And Banking
Regulatory Capital Requirements

Credit rating metrics Regulatory capital requirements
Minimum Actuals Minimum Actuals
requirement 31 Dec 2013 requirement 31 Dec 2013
Deutsche Borse AG Eurex Clearing AG
AAAO St arPdards&
Interest coverage ratio 016 20.11 . . .
EBITDA to interest expenses ReQU|atory equity u79m U249m
from financing activities _
Solvency ratio 8% 25%

Gross debt to EBITDA O1.5 1.51

Clearstream Banking S.A.

C 5 - learstream Holding gr
nAAo Standard & Poords, Fitch Ra(t:elar?tge% olding group

Tangible equity . . .

Clearstream International S.A. 0u700m u821m Regulatory equity 1339m it atm
: ¢ { 2

Clearstream Banking S.A. 0u400m 0u821m Solvency ratio 8% 26%

1) Adjusted for costs for efficiency measures and merger related costs
2) Includes 1150 million from profit participation rights issued by Clearstream Banking S.A.
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Capital Management i Capital Requirements Are Largely Driven By
Operational Risks

Eurex Clearing AG (regulatory requirements) Clearstream Holding group  (regulatory requirements)
31 Dec 2013; 479 million 31 Dec 2013; 0339 million
Market risks Market risks
Credit risks Credit risks

. 2% 1%

1%

13%

Operational
risks

Operational
risks

EMIR minimum capital requirements for Eurex Clearing Operational risks evaluated with advanced measurement
currently amount to around 0217 million approach (AMA) approved by regulators




Risk Managementi | n Contrast To Banks,
Risk Profile Is Dominated By Operational Risk

Risk profile of a global bank?! vs. Deutsche Borse

Regulatory capital requirements

) » Global bank Deutsche Borse Group
A In contrast to a traditional bank, (banking entities 2)

Deutsche B ° r sriskfpeofile is mainly

driven by operational risks:
16%

i Availability risk

I Service deficiency

i Damage to physical assets

I Legal risk and business practices

A Credit exposure is limited due to focus 68%
on highly collateralized clearing and
settlement transactions, instead of
traditional lending and trading products Il Operational risks Credit risks Market risks

1) Deutsche Bank AG; as per 31 December 2012
2) Eurex Clearing AG and Clearstream Holding group; as per 31 December 2013



Risk Management 1 Strong Mitigation Frameworks For Operational

Risks Are In Place

Systems and IT

A Integrated IT function and
extensive track record for
system reliability, e.g. close
to 100 percent availability
over the last years, against
the background of strong
increase of transaction load

A Continuous investments in
IT systems

Operational risk framework

A Clearstream uses the Basel
Il Advanced Measurement
Approach (AMA) to
continuously strengthen its
management of operational
risks

A Integrated systems allow
straight-through processing
to reduce manual
intervention

A Continued push to extend
operational risk capability
across the Group

Compliance

A Move to dedicated Group
compliance function

A Strong Group-wide controls
and reporting framework
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Risk Management T Counterparty Risk In The Clearing House
Effectively Managed By Collateralization And Lines Of Defense

Lines of defense of clearing house

1. Liquidation of open positions
Close-out of positions results in surplus or shortfall

2. Liquidation of collateral
u46bn (after haircuts)*

3. Clearing fund contribution of relevant member
Galm to U92m

4. Clearing fund contribution of Eurex Clearing
us50m

5. Clearing fund contribution of all members
~03bn? (additional collateral may be called in3)

6. Parental Guarantee to Eurex Clearing
Up to 4700m by Deutsche Borse

7. Liable equity of Eurex Clearing
0249m (incl. t50m clearing fund contribution)

1) 31 December 2013

2) 31 May 2014

3) Up to twice the amount of the original clearing fund contribution
4) Monthly average 2013

15,861

_——

Risk management position in 2013

Netting &
margining

46 32% risk

buffer

B )

Clearing Margin Collateralt
volume*  requirements?
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Risk Management T Risk Management Essentials Promote Strong
Risk Culture Across The Group

Risk management essentials

We support Deutsche B°r

providing superb risk management services to our
1 customers, to promote the integrity, transparency,

efficiency, and the safety of capital markets

We support the Groupobs
identifying, understanding, and assessing the
risks facing the Group

AUnder st and t

overall risk appetite

We add value to strategic decisions by creating
transparency on risk and return per segment,

AEnsure that t
product, and customer compensates

3 We manage risk efficiently in line with the
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Risk Management T Summary

AThe Groupds risk profile is m
risks; its transaction based business model is very distinct from
the business model of banks

Extensive track record

for system reliability

No collateral shortfall or

A Counterparty risk at Eurex Clearing is effectively managed loss as part of Lehman

through netting, collateralization and the clearing fund Brothers and MF  Global
default

A Counterparty risk at Clearstream is assumed only to facilitate
settlement; credit exposures are limited to highly rated Never any financial loss
customers and largely collateralized (with highly rated collateral)
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Agenda

Group Strategy/ Financials

Xetra/ Eurex T Cash & Derivatives Markets

Clearstream 71 Post-trade

Market Data + Services
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Cash & Derivatives Markets 1
Comprehensive Offering In Trading & Clearing Services

Trading

DEUTSCHE BORSE
CASH MARKET

Products

Clearing
(CCP)

Distribution ~ «—— Europe —> <+— Europe / USA/Asia —> < Europe =———><— USA —



Investor Day > Cash & Derivatives Markets 3 June 2014 Deutsche Borse Group 34

Cash & Derivatives Markets 1
Key Figures

DEUTSCHE BORSE _\/
,‘/‘/ CASH MARKET /\e Sl
. Order Book Turnover: 098 billiont2 Trading value: 07,651 billion?
Tradin - - . . . .
g AFourth | argest <cash mfalrhkiertd ilna rEguersotp ediier i vat i
Number tradable/ listed products: Number of products: >2,000
Products .
Xetra: >2,500 Frankfurt: >1,200,000 Number of series: >265,000
Cl . Number of transactions cleared: Number of transactions cleared:
LI, 7 million2 129 million?
Financials Net revenue 20131 Net revenue 2013 3
U152 million U741 million

1) Including Borse Frankfurt Zertifikate AG (H2/13), Eurex Bonds and Tradegate Exchange
2) Monthly average 2013; single-counted
3) Including Eurex Repo and ISE
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Cash Market 1

Net Revenue Recovering In 2013 And Q1/2014

Deutsche Boérse Group 35

Development of net revenue and EBIT Breakdown of net revenue by product
am I Net revenuet Q1/14; 444 million
442 B EBIT?

Non-transaction
based?3

352
317
Bonds/Funds
ETFs P DAX equities
= 179 192 Warants
145 152
262
198 215
108 93 114 37 44 Other equities

2006 2007 2008 2009 2010 2011 2012 2013 Q1/13Q1/14

1) 2006-2012 adjusted for new financial reporting introduced in Q1/2013 (2006-2007 approximated)
2) Adjusted for costs for efficiency programs and merger related costs (2010-Q1/14)
3) Mainly consists of listing, admission and member fees
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Cash Market 1 Trades And Turnover Drive Revenue;
76 Percent Of Turnover Generated Outside Germany

Development of Cash Market volumes

Number of Xetra trades (m)
(monthly average)

9.0 14.7 18.8 14.0 16.0 21.6 16.2 159 185

Xetra total turnover?! (Gbn)
(monthly average)

407

265

206 234 211

178 176

2006 2007 2008 2009 2010 2011 2012 2013 Q1/14

1) Double counted; i.e. each side (buy/ sell) is counted

Total turnover by member country

Q1/14; 1633 hilliont

Ireland Other

Germany

France

UK

76% outside of Germany

36
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@
Cash Market T Strong Position In German Blue Chips;

Migration Of OTC Order Flow Yields Growth Potential

Market share development German blue chips Description and outlook
1) DAX on Xetra and other pan -European 2) DAX on Xetra, other pan-European A Xetra maintains stable
venues ! (Q1/2014) venues and OTC%? (Q1/2014) market share in German
blue chips and provides price
| BATS 3% Turquoise 3% discovery based on efficient
Turquoise 6% A\ processes and attractive

order flow

A Ongoing MiFID review
with potential to initiate
} OTC 47% migration of order flow
from OTC trading to
transparent venues with
secure post-trade
infrastructure

Xetra 68% Xetra 36%

W Xetra M Chi-Xx3 BATS3 Turquoise

1) Source: LiquidMetrix
2) Source: Bloomberg
3) Respective separate order books of merged BATS Chi-X Europe
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Derivatives Market i
Development Of Net Revenue And EBIT

Deutsche Borse Group

Development of net revenue and EBIT Breakdown of net revenue by product
am 975 W Net revenuet Q1/14; G207 million
Il EBIT?
3 845 Other3
778 187
763 768 .. Repo 9%
656 y
Commodities
European
il index
US Options FEEZ
N 534
469 198 207 European equity
. 300" 4288276

European interest rate

2006 2007 2008 2009 2010 2011 2012 2013 Q1/13Q1/14

1) 2006-2012 adjusted for new financial reporting introduced in Q1/2013 (2006-2007 approximated); since 2008 ISE included; since 2014 EEX included

2) Adjusted for costs for efficiency programs and merger related costs (2010-Q1/14) and the one-off gain relating to Direct Edge and BATS merger (Q1/14)
3) Mainly consists of market data, admission and member fees

38
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Derivatives Market i Number Of Contracts Traded Drives Revenue,
92 Percent Of Volume Generated Outside Germany

Development of derivatives market volumes Eurex volume by member country

Number of Eurex trades! (m)

Q1/14; 757 million traded contracts?
(monthly average)

4.0 5.3 8.6 7.6 8.0 10.0 8.7 8.4 8.8

Other

Germany

Switzerland
Eurex traded contracts?! (m)

Ireland

(monthly average)

Netherlands 9%

129 126
USA

I I I France

92% outside of Germany
2006 2007 2008 2009 2010 2011 2012 2013 Q1/14

1) Single counted
2) Double counted
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Derivatives Market i Resistant To Difficult Market Conditions;
Recovery Potential In European Rates And Index Derivatives

European Interest Rate Derivatives European Index Derivatives European Equity Derivatives

Daily traded contracts 2002 1 May 2014 in million

5

2002 2004 2006 2008 2010 2012 2014

A Trading activity decreased in EU and US since
2011 due to continuously falling interest rates
and volatility

A Q1/2014: Development differs between US and
Europe:

- US: Increase in volumes mainly driven by the
short end of the yield curve

- FED announcement in December 2013 to
reduce their bond-buying program;
change of interest expectations and volatility

- Europe: Volumes have suffered from gradually
declining European yield levels and interest
expectations

7

1

2002 2004 2006 2008 2010 2012 2014

A Until fall 2011, investors were focused on
trading Euro benchmark products, in particular
Eurexd E URO S0 derwadives (all-time-
high volume in Q3/2011)

A Euro crisis (and accompanying short-selling
bans) partially shifted investment interests to
regional index products including DAX and
FTSE or to products outside Europe (Emerging
Markets, US or Asian markets)

A Since the beginning of 2014 markets are moving
sideward and volatility is low i
Creates challenging environment for index
derivatives

2002 2004 2006 2008 2010 2012 2014

A Uncertainty regarding the future of the Euro
zone has strongly reduced stock holdings by
asset managers and caused less demand for
hedging or yield enhancement

A Market shares and volumes at Eurex are
growi ngconednenquity
(Dutch, French, Spanish and Italian)

A Since mid 2013 Eurex holds, on average,
the highest market share in Single Stock
Futures amongst European exchanges

A Dividend season creates peaks in volumes in
the months April and May

opti
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@
Derivatives Market i

Market Environment In Transformation Globally

Changes in derivatives market environment

A New regulatory framework expected to increase cost of trading i increasing capital requirements drive focus
on capital and cost efficienc
VEGC P y

A Mid- to long-term market growth expected in Asia

A Regulatory differences between US and Europe divide previously global market, i.e. differences in timeline and
scope for OTC clearing obligation create un-level playing field

A Low volatility, low interest rate remains a challenge in Europe

Products AOTC and listed deri vat i veisOTg elagating firsgopgoxuhity, sevalopment of listed ¢ h
trading products to follow

A Commodity products expected with sustainable strong demand

A Banks facing 6 t rti rpd res f o ir ebanoniicpbosiness model and cultural change

Customers A Clearing value proposition expected to increase acceptance of CCP clearing across types of market
participants, i.e. banks, asset managers, corporates

A Competition increasing both in derivatives trading and clearing i drives product and service innovation

Competition A Efficient risk management key to manage costs (cross / portfolio margining) i only a few players have the
scale to deliver superior value and efficiency




Investor Day > Cash & Derivatives Markets 3 June 2014 Deutsche Borse Group 42

@
Derivatives Market i Business Model: Combination

Of Four Success Factors Drives Competitive Position

A Grow network i global distribution reach
A Attract order flow to scale liquidity pools

DISTRIBUTION e

A Develop and maintain liquidity pools
A Leading benchmark products across asset classes
A Product innovation feeds distribution network

B B

PRODUCTS ®

A Effective risk management services
A Integrated CCP model i service layer to all products
A Deliver cost and capital efficiencies

CLEARING e

A Leading technology i performance, integrity, resilience
A Delivery channel for products and services
A Backbone to operate our markets

INFRASTRUCTURE e

B
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Infrastructure Migration In Plan T New Backbone

For Market Operations, Co-operations And Innovation

A Derivatives market migration successfully completed in 2013 7
Eurex markets running on new architecture, further build out on-going

A New basis for co-operations in market development i
Bombay Stock Exchange (BSE) running cash and derivatives market on T7 basis

C7 A Initial release in June 2014 i Eurex Clearing migration scheduled for mid 2015
Clearing A Basis to launch Eurex Clearing Asia i new clearing house in Singapore

PRISMA A New risk model introduced in a first step i
Risk Gradually expanding to cover complete product portfolio
A Unlocks capital efficiencies i

Enabling portfolio based risk management and cross-margining (OTC/ listed derivatives)

A Release 2.0 in May 2014 i Covers interest rate derivatives,
delivers cross-margining for EurexOTC Clear and Eurex listed products
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B
Clearing 1 Integrated CCP Model Of Eurex Clearing Increases

Cost And Capital Efficiencies For Clients

Integrated CCP model of Eurex Clearing Key cost and capital efficiency drivers 1!

Multilateral risk netting may be complemented by
cross-product exposure netting as well as cross -
margining via Eurex Clearing PRISMA

efficiency

CCPs with significant existing exposures

primarily in a single currency  across products
under a single default fund lead to higher
efficiency in terms of funding & capital requirements

Default
> fund
efficiency

CCPs with a large spectrum of eligible collateral,

Collateral re-use of other assets (e.g. GC pooling) and
efficiency central bank access mitigate funding issues for
clients
1) So ur c e FutufeDfiCentral Clearing-Maximizing capital and cost efficiency through an integratedcross-pr oduct CCP cl earing serviceodo, Eur ex

http://www.eurexgroup.com/blob/group-en/46536-901130/890470/5/data/otc_clear the future of central clearing_wyman_study.pdf



http://www.eurexgroup.com/blob/group-en/46536-901130/890470/5/data/otc_clear_the_future_of_central_clearing_wyman_study.pdf
http://www.eurexgroup.com/blob/group-en/46536-901130/890470/5/data/otc_clear_the_future_of_central_clearing_wyman_study.pdf
http://www.eurexgroup.com/blob/group-en/46536-901130/890470/5/data/otc_clear_the_future_of_central_clearing_wyman_study.pdf
http://www.eurexgroup.com/blob/group-en/46536-901130/890470/5/data/otc_clear_the_future_of_central_clearing_wyman_study.pdf
http://www.eurexgroup.com/blob/group-en/46536-901130/890470/5/data/otc_clear_the_future_of_central_clearing_wyman_study.pdf
http://www.eurexgroup.com/blob/group-en/46536-901130/890470/5/data/otc_clear_the_future_of_central_clearing_wyman_study.pdf
http://www.eurexgroup.com/blob/group-en/46536-901130/890470/5/data/otc_clear_the_future_of_central_clearing_wyman_study.pdf
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B
Cross-product Margining Is Key Driver For Efficiencies In Interest

Rate Derivatives

Additional future saving

potential over baseline CCP 1 Key Driver
| | | |
Up to A Cross -product margining  in EUR interest rate
Global/ derivatives i in particular the possibility to use
. _ ) 0 cheaper and more flexible exchange traded
R%gloEal +O- 1 O 15 +50-100% derivatives to manage exposures
an Bps/ Notional A Default fund efficiency i in particular funding and
capital savings related to directional client portfolios
Up to A Cross -product margining in EUR interest rate
derivatives
+3O'45 n/a A Improved terms for clearing and execution derived
from benefits for execution and clearing broker
Bps/ AuM
Fixed Up to A Broad eligible collateral range
INEATE O 6 1 O +45-70% A Improved terms for clearing and execution derived
+0.0-1. -(0%
Mutual from benefits for execution and clearing broker
Fund Bps/ AuM

Cross product margining creates new possibilities to manage exposures in particular for banks

using cheaper and more flexible exchange traded derivatives to manage their house account

1) Baseline CCP characteristics: Si | pra@lutt and default fund structure and narrow collateral spectrum; figures subject to review given the publication of the final rules for bank
exposures to CCPs on 10 April 2014
Source: fAThe Fa@léaung-MaximizingCapitattandadst efficiency through an integratedcross-pr oduct CCP cl earing servicebo, Eur ey


http://www.eurexgroup.com/blob/group-en/46536-901130/890470/5/data/otc_clear_the_future_of_central_clearing_wyman_study.pdf
http://www.eurexgroup.com/blob/group-en/46536-901130/890470/5/data/otc_clear_the_future_of_central_clearing_wyman_study.pdf
http://www.eurexgroup.com/blob/group-en/46536-901130/890470/5/data/otc_clear_the_future_of_central_clearing_wyman_study.pdf
http://www.eurexgroup.com/blob/group-en/46536-901130/890470/5/data/otc_clear_the_future_of_central_clearing_wyman_study.pdf
http://www.eurexgroup.com/blob/group-en/46536-901130/890470/5/data/otc_clear_the_future_of_central_clearing_wyman_study.pdf
http://www.eurexgroup.com/blob/group-en/46536-901130/890470/5/data/otc_clear_the_future_of_central_clearing_wyman_study.pdf
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Product Innovation T New Products Increasingly Contribute To
Top-line Development

Net revenue contribution of new products

Ve

Um?

Existing assets classes

New asset classes 38
B cooperation products
33 10
6
23
2
15
24
2 24 12
9 20
: 14 i
8 7

2009 2010 2011

1) Products introduced since 2008

1—2—

2012 2013 Q1/14

Product innovations since 2008

Existing Asset Classes

A Index Derivatives: MSCI Indices on several regions, such
as World, Europe, Russia, Japan and Emerging Markets;
RDX USD (leading Russian DR index)

A Interest Rate Derivatives: Eurex offers some of the world's
most heavily traded interest rate derivatives; products allow
to manage interest rate risk and serve as a standard
reference when comparing and evaluating interest rates in
Europe; extension of government bond future offering after
yield spread widening with European sovereign crisis:
Italian (BTP) and French (OAT) government bond futures

New Asset Classes

A Dividend Derivatives & Volatility Derivatives complete Eur e x 6
portfolio in equity based asset classes to enable the
feasibility of more and different trading strategies

Cooperation products

A KOSPI Options, being one of the most traded index options
globally; volumes driven by Korean participants (~50%
market share) attract professional traders (Q1/14: +60%)
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Product Innovation T Positive Development In Existing And New

Asset Classes

Product innovation in existing asset classes Product innovation in new asset classes

Traded contracts in m? Traded contracts in m? 1.7

2.9
MSCI & RDX index derivatives 21 03§ Dividend derivatives 1.2
B OAT/ BTP derivatives 02% B volatility derivatives 1.0 0.9
0.7 06 0.6
0.9 :
0.1_ 0.5 ﬁ
0.3 0.4
il e F

2009 2010 2011 2012 2013 Q1/14 2009 2010 2011 2012 2013 Ql/14
Interest Rate Derivatives Volatility Derivatives
Growth in Italian (BTP, +47% y-0-y?) and French (OAT, +38% Strong client interest in Europe; admission of VSTOXX futures
y-0-y?) government bond futures, good acceptance after yield in the US (August 2012) facilitated further volume increase
spread widening with European sovereign crisis (+29% y-0-y?)
Equity Index Derivatives Dividend Derivatives
Growth of +47% y-0-y? in MSCI Indices (mainly in MSCI Russia, After counterparty risk issue in 2008, OTC dividend swap
Europe, World and Emerging Markets); volumes in Euro STOXX 50 began to move to listed dividend
RDX USD Index with +45% y-0-y? by traded contracts derivatives; volumes outperformed former OTC volumes

(+51% y-0-y?)

1) Monthly average; single counted
2) Monthly average Q1/2014 vs. FY/2013



Product Innovation T Co-operation Products A Successful Format:
Eurex KOSPI Product Developed Into Attractive Liquidity Pool

Development of KOSPI 200 Options

Traded contract volume (m) Notional value (Gbn)
(monthly average) (monthly average)

25 214

1.7 150

1.3 118

2011 2012 2013 20142 2011 2012 2013 20142

1) Single counted; adjusted for contract size change until June 2012
2) Q1/2014

Key developments

A Since launch in 2010, over 80 million contracts have been
traded in the Eurex KOSPI Product (as of end of April 2014)

A Average daily volume exceeded 110,000 contracts in April
2014, a y-0-y increase of 43%; the average daily trading value
amounts to KRW 48.9 million - 8% of the daytime value

A 22 KRX and 22 Eurex members are participating in the
Eurex/ KRX Link, 2 more firms are preparing their readiness

A 5 market makers are now quoting actively during core
European trading hours

A Healthy mix of market participants with 50% retail flow out of
Korea, 50% contributed by international, institutional investors

A In early 2013, Eurex received the permission from the Korean
Financial Services Commission (FSC) to offer its full suite of
products directly in Korea

A In October 2013, Eurex welcomed Woori Futures as its first
NCM out of Korea; another Korean firm is currently in the
admission process
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Product Innovation T
Full Product Pipeline In 2014

February

March
May
June

July

September

November

Index derivatives on four Vienna Stock Exchange (VSE) indices
covering Austria, CEE and Russia, additional products on VSE indices, e.g. China, Poland or Turkey considered

1-4 year EURIBOR Mid -Curve Options

TAIEX index futures and options

TA-25 index futures

cooperation agreement with the Tel Aviv Stock Exchange was concluded in Dec 2013 to launch TA-25 index
futures in USD; provides access to the Israeli market for international market players; TA-25 index options at
TASE are among the top 10 index options globally

Foreign Exchange (FX) Futures and Options

listed currency futures and options on the following main currency pairs: EUR/USD, EUR/GBP, EUR/CHF,
GBP/USD, GBP/CHF, and USD/CHF - Eurex will offer physical settlement of contracts, i.e. Delivery of the
respective currencies via the international currency settlement system Continuous Linked Settlement (CLS)

One-month EUR Secured Funding Futures

referencing the STOXX GC Pooling EUR Deferred Funding Rate based on short term order book repo
transactions on Eurex Repo's successful GC Pooling repo market; first product globally allowing hedging
and trading of euro secured interest rate risk

Euro Swap Futures; 2, 5, 10 and 30 year interest rate swap futures

Eurex plans to launch 2, 5, 10 and 30-year Euro denominated Swap Futures which will be physically
delivered into a standard OTC Interest Rate Swap with EurexOTC Clear for IRS at expiry 1

completes offering for the euro interest rate curve, enabling participants to trade swap and swap spread risk,
cross-margining with Eurex highly liquid government bond futures

Euribor Futures 71 f urt her enhancement for packdés and bundl es

T72.5
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EurexOTC Clear 1 Significant Progress In Client Admission And

Clearing Volumes

33 admitted Clearing Members i including
all major global dealers; more than 50
expected until end of 2014

Over 140 buy -side clients active in on-
boarding process

Union Invest first major asset manager  live
in Individual Segregation with approx. 100
underlying funds

Clearing activity significantly increased
since beginning of the year T more counter-
parties start to actively clear house business

Clearing of client business expected to start
in Q4 2014, subject to effectiveness of
clearing mandate early 2015

1) Monthly view of Notional Outstanding based on the ultimo value of the month

Admitted Clearing Members
e
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