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Deutsche Borse Aktiengesellschaft,
Frankfurt/Main

Dear Shareholders?,

We cordially invite you to attend the 2021 Annual General Meeting on Wednesday, 19 May 2021,
commencing at 10.00 a.m. CEST (= 8.00 a.m. UTC). It will take place as a virtual Annual General
Meeting without the physical presence of the shareholders or their proxies. The entire Annual General
Meeting will be streamed live to our shareholders online (video and audio). Shareholders can vote
exclusively by means of postal ballot or by authorising the Company-appointed proxies in accordance
with the provisions and explanations set out hereunder following the agenda.

1. Presentation of the adopted and approved annual financial statements and consolidated financial
statements, the combined management report of Deutsche Borse Aktiengesellschaft and the
Group as at 31 December 2020, the report of the Supervisory Board, the proposal for the
appropriation of the unappropriated surplus and the explanatory report on disclosures pursuant
to sections 289a (1) and 315a (1) of the German Commercial Code (Handelsgesetzbuch — HGB)
in conjunction with article 83 (1) sentence 2 of the Introductory Act to the German Commercial
Code (Einfiihrungsgesetz zum Handelsgesetzbuch — EGHGB)

The documents pertaining to this agenda item are available online on the Company’s website at
www.deutsche-boerse.com/agm. In accordance with the statutory provisions, no resolution by the
Annual General Meeting to approve the annual financial statements and the consolidated financial
statements prepared by the Executive Board is required because the Supervisory Board has already
done so.

2. Resolution on the appropriation of unappropriated surplus

The Executive Board and the Supervisory Board propose that the unappropriated surplus reported
in the adopted annual financial statements as at 31 December 2020 totalling EUR 590,000,000.00 be
appropriated as follows:

to pay a dividend of EUR 3.00 for each no-par value share carrying dividend rights,
i.e. EUR 550,563,771.00 in total; and

to allocate EUR 39,436,229.00 to “other retained earnings”.

The proposal for the appropriation of the unappropriated surplus takes into account the treasury shares
held either directly or indirectly by the Company as at the date on which the Annual General Meeting
is convened that do not carry dividend rights in accordance with section 71b of the German Stock
Corporation Act (Aktiengesetz — AktG). The number of shares carrying dividend rights for financial

year 2020 may change prior to the Annual General Meeting. In such cases, an appropriately adjusted
proposal shall be put to the Annual General Meeting with regard to the appropriation of the unappro-
priated surplus, based on an unchanged distribution of EUR 3.00 for each no-par value share carrying
dividend rights.

1 This translation is intended for convenience purposes only and solely the German version of the invitation to and
agenda of the Annual General Meeting of Deutsche Bérse Aktiengesellschaft is legally binding.


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

Agenda | Annual General Meeting of Deutsche Borse Aktiengesellschaft

3. Resolution on the ratification of the acts of the members of the Executive Board

The Executive Board and the Supervisory Board propose that the actions of the Executive Board
members who held office in financial year 2020 be ratified for said period.

4. Resolution on the ratification of the acts of the members of the Supervisory Board

The Executive Board and the Supervisory Board propose that the actions of the Supervisory Board
members who held office in financial year 2020 be ratified for said period.

5. Resolution on the election of members of the Supervisory Board

The terms of office of all Supervisory Board members elected by the Annual General Meeting will expire
at the end of the Annual General Meeting on 19 May 2021.

Pursuant to section 7 (1) sentence 2, sentence 1 no. 2 of the German Co-determination Act
(Mitbestimmungsgesetz — MitbestG) and article 9 (1) sentence 1 of the Articles of Incorporation of
Deutsche Borse Aktiengesellschaft, the Supervisory Board consists of 16 members, comprising eight
shareholder representatives and eight employee representatives.

Section 96 (2) sentence 1 of the AktG provides that at least 30 per cent of the seats on the Supervisory
Board must be held by women and 30 per cent must be held by men. The shareholder representatives
have resolved pursuant to section 96 (2) sentence 3 of the AktG to object to the Supervisory Board's full
compliance with the minimum quotas. As such, the minimum quotas of 30 per cent women and 30
per cent men shall be calculated separately for the shareholder representatives and the employee repre-
sentatives on the Supervisory Board. Pursuant to section 96 (2) sentence 4 of the AktG, this figure shall
be mathematically rounded up or down to full numbers of persons. This means that the Supervisory
Board of Deutsche Borse Aktiengesellschaft must consist of at least two women and at least two men
from the ranks of the shareholder representatives and at least two women and at least two men from the
ranks of the employee representatives. The statutory minimum quotas would be met for the shareholder
representatives if the candidates proposed below were elected.

The elections to the Supervisory Board shall be held by individual vote.

The Supervisory Board proposes that the following persons be elected as Supervisory Board members to
represent the shareholders:

Title, name Exercised profession Residential address

a) Karl-Heinz Fléther Independent management consultant Kronberg (Germany)

b) Dr. Andreas Gottschling Member of the Board of Directors Schindellegi (Switzerland)
of Credit Suisse Group AG

c) Martin Jetter Chairman of the Supervisory Board Munich (Germany)
of Deutsche Borse Aktiengesellschaft

d) Barbara Lambert Independent management consultant Givrins (Switzerland)

e) Michael Rudiger Independent management consultant Utting am Ammersee (Germany)

f) Charles Stonehill Green & Blue Advisors LLC, New York (USA)
Founding Partner

g) Clara-Christina Streit  Independent management consultant Bielefeld (Germany)

h) Chong Lee Tan President and Member of the Executive Singapore
Committees of Temasek International (Republic of Singapore)

Limited and CEO of Capital Solutions Group
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In accordance with article 9 (1) sentences 2 and 3 of the Articles of Incorporation of Deutsche Borse
Aktiengesellschaft, the election is for a term of office ending at the close of the Annual General Meeting
which resolves on the ratification of the acts of the members of the Supervisory Board for the 2023
financial year.

The nominations are based on the recommendation made by the Nomination Committee of the Super-
visory Board. It takes into consideration the Supervisory Board’s objectives resolved for its composition,
including the diversity objectives to be pursued as part of the diversity concept, and the profile of
required skills and expertise for the entire Supervisory Board, in accordance with recommendation C.1
of the German Corporate Governance Code dated 16 December 2019, published in the official section of
the Federal Gazette (Bundesanzeiger) on 20 March 2020 (GCGC). The proposed candidates’ CVs are
enclosed subsequent to the agenda.

The nominations take into account the age limit of 70 resolved by the Supervisory Board.

Regarding Recommendation C.13 of the GCGC, it is hereby stated that, in the Supervisory Board's
estimation, no personal or business relationships exist between the nominated candidates and

Deutsche Borse Aktiengesellschaft, its Group companies, the governing bodies of Deutsche Borse
Aktiengesellschaft or any shareholders with a material interest in Deutsche Borse Aktiengesellschaft that
an objectively discerning shareholder would consider material to their election decision. Some of the
candidates nominated for election work for or hold positions at companies with which Deutsche Bérse
Aktiengesellschaft or other Deutsche Borse Group companies maintain business relationships. However,
these business relationships are arm’s length in nature, form part of normal business operations and do
not exceed a scope that the Supervisory Board classifies as material within the meaning of Recommen-
dation C.13 of the GCGC.

The shareholder representatives on the Supervisory Board consider the nominated candidates to be
independent within the meaning of Recommendation C.6 of the GCGC. Furthermore, the Supervisory
Board has ensured that the nominated candidates will be able to commit an appropriate amount of time.

It is proposed that Mr Martin Jetter again be nominated to serve as the Chairman of the Supervisory
Board, should he be re-elected.

6. Resolution on the creation of a new Authorised Capital | with the option of excluding subscription
rights for fractional amounts and amendment to the Articles of Incorporation

The Company has four issues of Authorised Capital totalling up to EUR 57,300,000.00, thus
representing a total of up to 30.16 per cent of the Company’s share capital. Authorised Capital | in the
amount of up to EUR 13,300,000.00 — which represents up to 7 per cent of the current share capital —
will expire on 10 May 2021. In order to offer the Company further room for manoeuvre to quickly and
flexibly cover any future financing requirements, Authorised Capital | is to be renewed in the amount

of up to EUR 19,000,000.00 — which represents up to 10 per cent of the current share capital. As in
the case of the Authorised Capital | due to expire, the shareholders shall be granted subscription rights.
The Company’s Executive Board shall have the option, subject to the Supervisory Board'’s consent,

of excluding shareholders’ subscription rights only with respect to fractional amounts.

The Executive Board and the Supervisory Board therefore propose the following resolution:

a) Subject to the Supervisory Board’s consent, the Executive Board shall be authorised to increase the
share capital on one or more occasions until 18 May 2026 by up to a total of EUR 19,000,000.00
by issuing new no-par value registered shares against cash contributions and/or contributions in kind
(Authorised Capital I). The shareholders shall be granted subscription rights in this respect.
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The Executive Board shall however be authorised to exclude fractional amounts from shareholders’
subscription rights with the consent of the Supervisory Board.

This authorisation allows new shares to be issued without subscription rights only if the total
number of new shares represent, in total, a notional interest in the share capital of no more than

10 per cent as at the date on which the authorisation enters into effect by virtue of registering the
amendment to the Articles of Incorporation in the commercial register or, if the share capital is lower
as at the date on which this authorisation is exercised, 10 per cent of the share capital on that date.
If, during the term of this authorisation and until such time as it is exercised, other authorisations

to issue shares in the Company or to issue rights entitling or obligating the holder to subscribe for
shares in the Company are exercised and subscription rights thereby excluded, this shall be applied
toward the aforementioned 10 per cent threshold.

The new shares may also be acquired by certain credit institutions to be specified by the Executive
Board or companies operating under section 53 (1) sentence 1 or section 53b (1) sentence 1 or (7)
of the German Banking Act (Gesetz tiber das Kreditwesen — KWG) subject to the obligation that they
offer such shares to shareholders (indirect subscription right).

The Executive Board shall determine, subject to the Supervisory Board’s consent, the rights attaching
to the shares and the additional terms and conditions relating to the issue of the shares, including the
issue price.

Article 4 (3) of the Articles of Incorporation of Deutsche Bdrse Aktiengesellschaft shall be deleted and
a new article 4 (3) inserted as follows:

“(3) Subject to the Supervisory Board’s consent, the Executive Board is authorised to increase the
share capital on one or more occasions until 18 May 2026 by up to a total of EUR 19,000,000.00
by issuing new no-par value registered shares against cash contributions and/or contributions in kind
(Authorised Capital I). The shareholders shall be granted subscription rights in this respect.

The Executive Board is however authorised to exclude fractional amounts from shareholders’
subscription rights with the consent of the Supervisory Board.

This authorisation allows new shares to be issued without subscription rights only if the total
number of new shares represent, in total, a notional interest in the share capital of no more than

10 per cent as at the date on which the authorisation enters into effect by virtue of registering the
amendment to the Articles of Incorporation in the commercial register or, if the share capital is lower
as at the date on which this authorisation is exercised, 10 per cent of the share capital on that date.
If, during the term of this authorisation and until such time as it is exercised, other authorisations

to issue shares in the Company or to issue rights entitling or obligating the holder to subscribe for
shares in the Company are exercised and subscription rights thereby excluded, this shall be applied
toward the aforementioned 10 per cent threshold.

The new shares may also be acquired by certain banks to be specified by the Executive Board or
companies operating under section 53 (1) sentence 1 or section 53b (1) sentence 1 or (7) of the
German Banking Act (Gesetz (ber das Kreditwesen — KWG) subject to the obligation that they offer
such shares to shareholders (indirect subscription right).

The Executive Board shall determine, subject to the Supervisory Board’s consent, the rights attaching
to the shares and the additional terms and conditions relating to the issue of the shares, including the
issue price.”

The Supervisory Board shall be authorised to amend article 4 (1) and (3) of the Articles of Incorpora-
tion of Deutsche Borse Aktiengesellschaft to reflect any utilisation of Authorised Capital |, or after the
authorisation period has expired.
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7. Resolution on the approval of the remuneration system for members of the Executive Board

At the recommendation of its Nomination Committee, the Supervisory Board has resolved a new
remuneration system for the members of the Executive Board of Deutsche Borse Aktiengesellschaft.

The new remuneration system 2021 is closely aligned with the new “Compass 2023” corporate strategy
and is long-term in nature. It provides holistic incentives to ensure both strong financial performance

as well as ecological and social development on the basis of transparent and professional governance.
The Supervisory Board took into account the feedback received, in particular in connection with the
approval of the current remuneration system by the 2020 Annual General Meeting. Subject to approval
by the Annual General Meeting, the new remuneration system will enter into force from 1 January 2021.

The new remuneration system 2021 is presented in the section “Information on agenda item 7:
Remuneration system for the members of the Executive Board”. Further information, in particular on the
changes to the remuneration system, is available online at www.deutsche-boerse.com/agm.

Section 120a (1) of the AktG stipulates that the annual general meetings of listed companies must
resolve to approve the remuneration system for executive board members, as presented by the super-
visory board, upon each material change, however at a minimum every four years.

The Supervisory Board proposes that the new remuneration system for members of the Executive Board,
as published in the convocation of the Annual General Meeting on 19 May 2021, be approved.

8. Resolution on the amendment of article 14 of the Articles of Incorporation
(Place of Shareholders’ Meetings)

Article 14 of the Company’s Articles of Incorporation stipulates that shareholders’ meetings must be
held at the seat of the corporation. To afford the Company greater discretion in holding shareholders’
meetings, the intention is for the proposed new provision to make it possible going forward to hold
meetings at another alternative location.

The Executive Board and the Supervisory Board propose the following resolution:
Article 14 of the Articles of Incorporation shall be revised as follows:
“§ 14 Place

Shareholders’ Meetings shall be held at the seat of the Corporation or at another location within 100 km
of the seat of the Corporation.”

9. Resolution on the election of the auditor and Group auditor for financial year 2021 as well as the
auditor for the review of the condensed financial statements and the interim management report for
the first half of financial year 2021

The Supervisory Board proposes the election of
PricewaterhouseCoopers GmbH Wirtschaftspriifungsgesellschaft, Frankfurt/Main,
as the auditor and Group auditor for financial year 2021 as well as the auditor for any review of

the condensed financial statements and the interim management report for the first half of financial
year 2021.
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The Supervisory Board’s proposal relating to the auditor under this agenda item 9 is based on the
recommendation of the Audit Committee of the Supervisory Board.

For the above audit services, the Audit Committee of the Supervisory Board recommended Price-
waterhouseCoopers GmbH Wirtschaftsprifungsgesellschaft, Frankfurt/Main, and Ernst & Young GmbH
Wirtschaftsprifungsgesellschaft, Stuttgart, in accordance with the procedure pursuant to Article 16 (2)
of the EU Audit Regulation (Regulation (EU) No 537/2014 of 16 April 2014, the “EU Audit Regulation”),
and expressed a duly justified preference for PricewaterhouseCoopers GmbH Wirtschaftspriifungsgesell-
schaft, Frankfurt/Main.

The Audit Committee stated that its recommendation is free from influence by a third party and no
clause restricting the choice within the meaning of Article 16 (6) of the EU Audit Regulation has been
imposed upon it.

Report of the Executive Board on agenda item 6 and document on agenda item 7

The Executive Board has issued the following report on agenda item 6. The report as well as the
remuneration system for the members of the Executive Board as presented below (document on agenda
item 7) are available online at www.deutsche-boerse.com/agm. The report and document are published
as follows:

Regarding agenda item 6: Report of the Executive Board in accordance with section 203 (2)
sentence 2 in conjunction with section 186 (4) sentence 2 of the AktG

The authorisation proposed under agenda item 6 is intended to create authorised capital of up to

EUR 19,000,000.00 which if utilised would generally entitle shareholders to an — as a rule indirect —

subscription right. However, the proposed resolution provides that in the event Authorised Capital | is

utilised, the Executive Board be authorised, subject to the Supervisory Board’s consent, to exclude the
subscription rights for fractional amounts.

The authorisation to exclude shareholders’ subscription rights for fractional amounts serves to ensure a
practicable subscription ratio with respect to the amount of each capital increase. Without the exclusion
of subscription rights for fractional amounts, the technical implementation of the capital increase,
particularly in the case of capital increases by round numbers, and the exercise of subscription rights
would be considerably more complicated. The new shares that are excluded from shareholders’ sub-
scription rights as floating fractional shares will be liquidated either via their sale on the stock exchange
or otherwise at the most favourable terms possible for the Company.

This authorisation allows new shares to be issued without subscription rights only if the total number of
new shares represent, in total, a notional interest in the share capital of no more than 10 per cent as

at the date on which the authorisation enters into effect by virtue of registering the amendment to the
Articles of Incorporation in the commercial register or, if the share capital is lower as at the date on
which this authorisation is exercised, 10 per cent of the share capital on that date. This limits the extent
to which shares can be issued without subscription rights. This also protects shareholders from any
potential dilution of their existing holdings. A deeming clause (whereby certain other share and rights
issues count towards the subscription rights exclusion threshold) also ensures that the Executive Board
does not exceed the 10 per cent threshold by (also) exercising other authorisations to issue shares in the
Company or to issue rights entitling or obligating the holder to subscribe for shares in the Company and
shareholders’ subscription rights are thereby excluded.
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There are no specific plans to utilise Authorised Capital | at the present time. The Executive Board will
carefully review in each case whether the utilisation of Authorised Capital | is in the interests of the
Company and hence of the shareholders. The Executive Board will report to the Annual General Meeting
on every instance of the utilisation of Authorised Capital I.

Information on agenda item 7: Remuneration system for the members of the Executive Board

Under agenda item 7, the Supervisory Board proposes in accordance with section 120a (1) of the AktG
that the comprehensively revised and improved remuneration system for the members of the Executive
Board of Deutsche Borse Aktiengesellschaft be approved. The terms of the system as resolved by the
Supervisory Board are as follows:

Remuneration system for the members of the Executive Board of Deutsche Borse Aktiengesellschaft

I. Redesign of the remuneration system

The Supervisory Board has redesigned the remuneration system for the Executive Board of Deutsche
Borse Aktiengesellschaft. On the advice of its Nomination Committee, it has realigned the structure and
indicators used to measure performance to bring these in line with Deutsche Borse Group’s clear focus
on profitable growth. The recommendation drawn up by the Nomination Committee for a redesign of the
Executive Board remuneration system was presented to the Supervisory Board, which approved it on

16 December 2020. Subject to approval by the Annual General Meeting, the new remuneration system
will apply to all current members of the Executive Board from 1 January 2021 onwards, and to all new
hires and reappointments.

The redesign of the remuneration system also factors in the feedback received from investors and the
recommendations made by proxy advisors in the context of the 2020 Annual General Meeting approving
the current remuneration system (Say on Pay 2020).

The new remuneration system is closely aligned with Deutsche Bérse Group’s current strategy and sets
corresponding incentives to achieve profitable organic and inorganic growth. The greater significance
of acquisitions and equity holdings has been taken into consideration. Within the performance-based
remuneration, the core financial KPIs of the “Compass 2023” growth strategy (net revenue, EBITDA,
earnings per share) in particular have been implemented to create a strong incentive to pursue the cor-
porate strategy. By using different financial performance criteria, the financial performance of Deutsche
Borse Aktiengesellschaft is measured on all relevant levels. The financial KPIs will generally be applied
“as reported”.

Environmental, social and governance (ESG) targets have also been integrated as performance criteria
in the long-term performance-based remuneration component (Performance Shares) in order to take the
overall corporate success even more into account and safeguard Deutsche Bérse Group’s sustainable
growth. Previously, these had only be included in the short-term performance-based remuneration
component (Performance Bonus).

The maximum payout under the Performance Bonus has been reduced to 200 % of the target amount.
Whereas the previous remuneration system did not provide for a cap on payouts under the Performance
Shares, this is also now included as a feature in the new system.

To further bolster the long-term focus and incentive effect of the remuneration system, the blocking
period for the restricted stock granted based on the target achievement under the Performance Bonus
has been extended from three to four years.
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The malus and clawback rules have also been expanded and now cover not just severe compliance
violations but also situations in which performance-based remuneration components have been paid out
on the basis of misstatements in the consolidated financial statements (performance clawback). At the
same time, the share ownership guidelines have been set at the standard market levels of 200% (CEQ)
and 100% (ordinary Board members) of the gross base salary, and a corresponding differentiation was
made in the defined maximum remuneration.

The following comparison shows the key changes in the Executive Board remuneration system:

Remuneration system Components Remuneration system
in financial year 2020 P from financial year 2021

Performance criteria:

= Performance criteria:

= 2/3 Growth of adjusted net income = 1/3 Net revenue (market consensus & absolute growth)
= 1/3 Individual targets = 1/3 EBITDA (market consensus & absolute growth)
= Performance multiplier (0.8-1.2) Performance = 1/3 Individual targets (incl. ESG targets")

Bonus

Cap: 200% of target amount
Payout: 50% in cash, 50% restricted stock with four-year

Cap: 233.33% of target amount
Payout: 50% in cash, 50% equity deferral with three-year

holding period blocking period
= Performance criteria: = Performance criteria:
= 50% Relative TSR2 = 50% Relative TSR
= 50% Growth of adjusted net income = 25% EPS?® growth rate
Performance = 25% ESG targets
= Cap: No payout cap Shares = Cap: 400 % of target amount

Performance period: Five years Performance period: Five years
Payout: Payout following five-year performance period in three Payout: Payout following five-year performance period in one
tranches with requirement to fully invest in shares tranche with requirement to fully invest in shares

Compliance clawback and malus clause
Performance clawback

Compliance clawback and malus clause

| Malus/clawback |

Amount: 200 % (CEO) / 100% (ordinary Board members) of

Amount: 300% (CEO) / 200% (ordinary Board members) of Share ownership
gross base salary

gross base salary

= Build-up period: Three years QUide”nes = Build-up period: Four years
= No differentiation between Executive Board members Maximum = Differentiation between CEO and ordinary Board members
= All Executive Board members: EUR 9,500,000 . = CEO: EUR 12,000,000

remuneration + Ordinary Board members: EUR 6,000,000

) ESG targets = Environmental, social, governance targets
20 TSR = Total shareholder retumn
3 EPS = Earnings per share

Il. Principles and strategic orientation of the new remuneration system

Deutsche Borse Group is one of the world’s largest providers of market infrastructure. As an innovative
market infrastructure provider, its products, services and technologies cover the entire financial sector
value chain. It creates trust in the markets of today and tomorrow and organises sound, secure and
transparent markets for investors and businesses. Organising such markets is not just Deutsche Borse
Group’s public mission and its core business, it is also part and parcel of the contribution it makes

to society.

In the context of its “Compass 2023” growth strategy, Deutsche Borse Aktiengesellschaft is striving to
achieve further organic growth and increase the contribution made by inorganic growth. The focus is

not just on purely quantitative growth in net revenue, but in particular on profitable growth. At the same
time, Deutsche Borse Aktiengesellschaft's ambition is to become a technology leader, which it intends to
do by further strengthening and expanding its IT.

Deutsche Borse Aktiengesellschaft also sets great store in a holistic approach to corporate responsibility.
This involves assuming responsibility not just for the markets it organises, but also for its employees,

the environment and society. Deutsche Borse Group’s objective is to manage its business in a responsible
and forward-thinking way. With this in mind it pursues a sustainable HR policy and is committed to
protecting the environment and conserving resources.

The Executive Board remuneration system serves as an important steering element for the alignment
of Deutsche Borse Group and makes a significant contribution to advancing and implementing the

corporate strategy and securing sustainable growth at Deutsche Borse Aktiengesellschaft in the long
term. Choosing suitable performance criteria in the performance-based remuneration sets incentives
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to successfully manage the Company sustainably with a view to the long term and to push forward in
pursuit of its strategic goals. Consequently, the financial KPIs for the execution of the corporate strategy
are included in both of the performance-based remuneration components.

These financial KPlIs are largely geared to long-term value creation for the shareholders of Deutsche
Borse Aktiengesellschaft. To foster a strong equity culture and further align the interests of the Executive
Board and the shareholders, the majority of the performance-based remuneration components are
share-based.

To create a stronger incentive for Deutsche Borse Group to pursue a sustainable development and

in view of its corporate responsibility, sustainability aspects in the form of environmental, social and
governance (ESG) targets have been implemented in the performance-based remuneration components,
in particular the Performance Shares.

Implementation of the corporate strategy into the remuneration system

Implementation of KPIs which are essential for the execution of "Compass 2023" in the performance-based
remuneration

Financial targets in line with capital market expectations, without losing focus on absolute growth

Short and long-term targets set incentives for (and enable) organic and inorganic growth

Long-term focus via remuneration components that mostly cover a period of four or more years

Focus on absolute and relative share-based elements that clearly exceed the short-term performance-based
portion

Reduced impact of elements perceived as discretionary while retaining individual targets to also enable short-term
steering of the Executive Board with respect to strategic targets

N N N N N N

The remuneration system is based on the principle of remunerating the members of the Executive Board
appropriately in line with their performance and respective areas of activity and responsibility. In doing
so, the Supervisory Board sets ambitious performance criteria in pursuit of a systematic pay-for-perform-
ance approach. In addition, the long-term focus of the remuneration system avoids an incentive to take
disproportionate risks by assessing the performance-based remuneration components primarily on a
multi-year basis.

10
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The Supervisory Board based the design of the Executive Board remuneration system on the following
guiding principles:

Guiding principles for the remuneration system

Promotion of the

corporate strategy Balanced performance incentives for growth and profitability

Long-term and Majority of remuneration components are aligned to a time frame of at least four years

sustainable
development

Inclusion of ESG targets (environmental, social, governance)

Appropriate consideration of individual and collective performance by setting ambitious
performance criteria

Pay-for-performance High proportion (70%) of performance-based remuneration components

Use of "as reported" KPIs and clear measurability of all performance criteria

Majority (approx. 70%) of performance-based remuneration is share-based

Strong equity culture

Requirement to buy and hold shares for the entire term of office

Compliance and Conformity with the regulatory requirements of the AktG and GCGC

conformity with
market practice

Consideration of best practice in the design of the remuneration system

Broad consistency between the remuneration systems for the Executive Board and

Consistenc )
y senior management

WV NV VWV W N N

The remuneration system complies with the requirements of the German Stock Corporation Act
(Aktiengesetz — AktG) and the recommendations and suggestions of the German Corporate Governance
Code (GCGQC) in the version dated 16 December 2019.

I1l. Procedure for establishing, implementing and reviewing the remuneration system

The Supervisory Board establishes the remuneration system for the members of the Executive Board and
in doing so is advised by its Nomination Committee. The remuneration system resolved by the Super-
visory Board is presented to the Annual General Meeting for approval. The Supervisory Board regularly
reviews the remuneration system with the assistance of its Nomination Committee. The Supervisory
Board presents the remuneration system to the Annual General Meeting for re-approval each time a
material change is made, however at the latest every four years.

Nomination Committee Supervisory Board Annual General Meeting
o0 0
- - . Sa8 Sa2
222 » > ik ki
Sa% Sz% 228 Sat SaR Sa% SaR St
Advises the Supervisory Board on Executive Board Adopts resolutions on the remuneration system and sets Decides on approving the remuneration system for the
remuneration and prepares decisions the remuneration for the Executive Board based on the Executive Board

remuneration system in place

If necessary, the Supervisory Board may engage independent external experts to assist it, ensuring their
independence from the Executive Board and the Company.

11
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1. Determination and appropriateness of the specific remuneration for Executive Board members

The Supervisory Board determines the Executive Board members’ remuneration on the basis of the
remuneration system, with the Nomination Committee preparing the decision of the Supervisory Board.
The Supervisory Board ensures that the remuneration is commensurate with the duties and performance
of an Executive Board member and the Company’s financial position, and that it does not exceed
common market pay levels without special justification. For this purpose, the Supervisory Board
conducts a regular horizontal and vertical peer group comparison (generally every other year).

To do so, it may engage external experts who are independent of the Executive Board and the Company.
The horizontal comparison is based on the relevant national and international peer groups. The Super-
visory Board selects the peer groups based on the criteria country, size and industry sector stipulated

in the German Stock Corporation Act. Based on the “country” criterion and given their comparable

size, DAX-listed companies are included as a suitable peer group for the purposes of the horizontal
comparison. In order to reflect the “industry sector” criterion, additional peer groups covering European
financial institutions as customers and competitors of Deutsche Borse Group and also stock exchange
operators can be included.

In order to assess whether the remuneration is commensurate within the Company (vertical
comparison), the Supervisory Board, in accordance with the recommendations of the GCGC, also takes
into account the ratio of Executive Board remuneration to the remuneration of senior managers and the
workforce as a whole, and how the various salary grades have developed over time. In this context,
senior managers means the two management levels below the Executive Board. The Supervisory Board
considers the remuneration ratio in respect of both the employees of Deutsche Borse Aktiengesellschaft
and the employees of Deutsche Bdrse Group as a whole.

The Supervisory Board takes into consideration the outcome of the review when setting the target
remuneration for the Executive Board members and also ensures in this way the appropriateness of the
Executive Board remuneration.

Each member of the Executive Board is assigned a target remuneration that is in line with common
market levels and is based primarily on their knowledge and experience relevant to their duties. It is also
oriented on the target remuneration for the other members of the Executive Board.

In accordance with recommendation G.8 of the GCGC, the targets and comparison parameters set by the
Supervisory Board in respect of the performance-based remuneration components for the current year
cannot subsequently be changed.

2. Consideration of employees’ remuneration and employment terms; consistency of the
remuneration system
Beyond taking the vertical comparison into consideration in setting the target remuneration for Executive
Board members, the Supervisory Board also considers the remuneration and employment terms of
Deutsche Borse Aktiengesellschaft employees. Within Deutsche Borse Aktiengesellschaft, particular
value is placed on the consistency of the remuneration system. Among other things, this includes
ensuring the greatest possible harmonisation in awarding remuneration components, with the respective
components structured where possible in exactly the same way. That involves for instance using the
same performance criteria as in the Performance Bonus or applying the same underlying logic within
the Performance Shares. Consistency in the remuneration system is also ensured by using the same
defined contribution pension scheme for all employees eligible for pensions within the company pension
scheme.
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Ensuring consistency in the remuneration system is aimed at setting similar incentives and pursuing
uniform targets with the objective of collectively driving forward long-term and sustainable growth at
Deutsche Borse Aktiengesellschaft. At the same time, employee satisfaction is included as a perform-
ance criterion in the ESG targets for the Performance Shares in order to underscore the importance of a
sustainable HR policy.

3. Measures to avoid and manage conflicts of interest

Deutsche Borse Group’s rules on avoiding and managing conflicts of interest also apply to establishing,
implementing and reviewing the remuneration system. Should conflicts of interest happen to arise,
these must be disclosed and may result in exclusion from the discussion and decision-making
processes, among other things.

IV. Overview of the remuneration system
The remuneration system for members of the Executive Board is summarised below:

Non-performance-based remuneration components

Base salary

= Fixed, contractually agreed remuneration paid out in twelve equal instalments
= Amount based on knowledge and experience relevant to the position

Fringe benefits Provisions for retirement and risk protection

= Company car, insurance cover, reimbursement of expenses for maintaining a
second home, relocation costs, assumption of security costs, possible one-
off compensation payments to newly appointed Executive Board members
for forfeiting variable remuneration from previous employers

= In principle defined contribution pension scheme
= Benefit generally paid out in the form of a monthly pension
= Risk benefits in the case of permanent occupational disability or death

Performance-based remuneration components

Performance Bonus (incl. restricted stock) Performance Shares
= Plan type: Target bonus system = Plan type: Performance share plan (PSP)
= Performance criteria: = Performance criteria:
= 1/3 Net revenue (market expectation & absolute growth) = 50% Relative total shareholder return (TSR) vs.
= 1/3 EBITDA (market expectation & absolute growth) STOXX Europe 600 Financials Index
= 1/3 Individual targets (incl. ESG targets) = 25% Earnings per share (EPS) growth rate

= 25% ESG targets
= Performance period: five years
= Target achievement: 0 - 200% = Target achievement: 0 - 242%
= Cap: 200% of target amount = Cap: 400% of target amount
50% payout in cash

50% grant of restricted stock Payout following five-year performance period
after financial year with four-year blocking period with requirement to fully invest in shares

Further remuneration components

Malus/clawback

= Partial or full reduction/clawback of variable remuneration possible
= Both compliance malus and clawback clause as well as performance clawback clause implemented

Share ownership guidelines (SOG)

= Requirement to buy shares corresponding to 200% (CEO) and 100% (ordinary Board members) of gross base salary
= Four-year build-up period
= Requirement to hold the shares for the entire term of office

Maximum remuneration

= CEO: EUR 12,000,000
= Ordinary Board members: EUR 6,000,000

1. Components of the remuneration system
The remuneration for the members of the Executive Board comprises non-performance-based and
performance-based components.
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The non-performance-based remuneration components comprise the base salary, contractual fringe
benefits, and provisions for retirement and risk protection. The performance-based components
comprise the Performance Bonus (including performance-based restricted stock) and the Performance
Shares.

In addition, share ownership guidelines apply. These require that the Executive Board members hold a
substantial number of Deutsche Borse Aktiengesellschaft shares for the duration of their appointments.

2. Structure of the target remuneration
In structuring the remuneration, the Supervisory Board strives to ensure that the overall framework for
remuneration within the Executive Board is as uniform as possible.

The total target remuneration is calculated as the total of the base salary, contractual fringe benefits,
provisions for retirement and risk protection, the target amount of the Performance Bonus and the target
amount of the Performance Shares.

To ensure that the Executive Board remuneration is performance-based (pay-for-performance), approxi-
mately 70% of the target direct remuneration (base salary, target amount of the Performance Bonus and
target amount of the Performance Shares) is made up of performance-based remuneration components.
Furthermore, approximately 70 % of this performance-based remuneration uses a multi-year assessment
basis and is also share-based. This ensures that the remuneration structure is aligned with the Com-
pany’s sustainable long-term growth. It is also ensured that the performance-based remuneration arising
from the achievement of long-term targets exceeds the share arising from short-term targets and that the
interests of the Executive Board are aligned with those of the shareholders.

The base salary makes up approximately 30% of the target direct remuneration. The portion of the
Performance Bonus paid out after the respective financial year makes up approximately 22.5% of the
target direct remuneration. The portion of the Performance Bonus that is blocked for the members of the
Executive Board for additional four financial years (performance-based restricted stock) likewise makes
up approximately 22.5%. The Performance Shares make up approximately 25% of the target direct
remuneration.
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The further components of the total target remuneration are the fringe benefits (excluding potential
payments for newly appointed Executive Board members), which on average amount to approximately
5% of the respective base salary, and the contribution to the combined pension and risk coverage,
which generally amounts to between 25% and 35% of the base salary. The relative share of fringe
benefits presented above may vary in the future due to developments in the costs of the contractually
agreed fringe benefits.

3. Amount of maximum remuneration

The Supervisory Board ensures that the targets for the performance-based remuneration are demand-
ing and feature an appropriate and balanced profile of risks and opportunities. If the targets are not
achieved, both the Performance Bonus and the Performance Shares may decrease to zero. To ensure
that the remuneration remains appropriate in cases where performance significantly exceeds the targets,
the Performance Bonus is capped at 200% and the Performance Shares at 400% of the individual
target amount.

In addition, pursuant to section 87a (1) sentence 2 no. 1 AktG the Supervisory Board has defined a
maximum remuneration for the members of the Executive Board which limits the maximum payments of
remuneration granted in a given financial year. In setting this maximum remuneration, the Supervisory
Board again differentiates between the CEO and the ordinary Executive Board members in the same way
as when setting the target remuneration. The maximum remuneration amounts to EUR 12,000,000 for
the CEO and EUR 6,000,000 for the ordinary Executive Board members. The maximum remuneration
includes all payments made under the non-performance-based (base salary, fringe benefits, pension and
risk coverage) and performance-based remuneration components (Performance Bonus, Performance
Shares) granted to the Executive Board member in a given financial year.

V. The remuneration components in detail

1. Non-performance-based remuneration components

1.1. Base salary

The members of the Executive Board receive a fixed base salary paid out monthly in twelve equal
instalments. The Supervisory Board bases its determination of the base salary amount on the respective
Executive Board member’s knowledge and experience relevant to their work.

1.2. Fringe benefits

The members of the Executive Board receive contractually agreed fringe benefits. These include the
provision of an appropriate company car for business and personal use. The members of the Executive
Board also receive taxable contributions towards their private pensions. The Company can also take out
appropriate insurance cover for them. This currently comprises accident insurance and D&O insurance.
Other fringe benefits may include in particular temporary or permanent reimbursement of expenses

for maintaining a second home, family trips home and relocation costs, covering the costs of security
measures and the use of fleet vehicles or chauffeur services as well as comparable benefits.

If a member of the Executive Board demonstrably and permanently loses entitlements to remuneration
from their former employer when transferring to Deutsche Borse Aktiengesellschaft (for instance
commitments to long-term variable pay or pension commitments), the Supervisory Board may in excep-
tional cases agree to compensate these in the form of a one-off payment. Such one-off compensation
payments will be reported and disclosed separately in the remuneration report.

1.3. Provisions for retirement and risk protection

The members of the Executive Board are also provided with pension, disability and death benefits as a
further non-performance-based component of the remuneration system.
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The members of the Executive Board are generally entitled to a retirement pension upon reaching

60 years of age, provided that they are no longer working for Deutsche Borse Aktiengesellschaft on that

date. The Supervisory Board reviews and determines the pensionable income underlying the retirement

pension. The members of the Executive Board generally receive a defined contribution pension. The sole
exception is for Executive Board members for whom existing pension arrangements from prior positions

within Deutsche Borse Group will be continued. In this case, the Executive Board member will receive a
defined benefit pension instead of a defined contribution pension.

1.3.1. Defined contribution pension scheme

Under the defined contribution pension scheme, the Company makes an annual capital contribution
to the scheme for each calendar year that a member serves on the Executive Board. This pension
contribution is calculated by applying an individual contribution rate to their pensionable income. The
Supervisory Board determines and regularly reviews the pensionable income. The capital contributions
calculated in this manner bear interest at 3% p.a. The benefit is generally paid out in the form of

a monthly pension. However, the Executive Board member may choose for payment to be made in

the form of a one-off lump sum or as five instalments. The entitlements vest in accordance with the
provisions of the German Occupational Pensions Act (Betriebsrentengesetz).

1.3.2. Defined benefit pension scheme (legacy provisions)

Under the defined benefit pension scheme, eligible beneficiaries who have reached the contractually
agreed age receive pensions calculated as a defined proportion of their individual pensionable income
(replacement rate). The requirement is that the respective Executive Board member was in office for
at least three years and was reappointed at least once. As is the case under the defined contribution
scheme, the Supervisory Board determines and regularly reviews the pensionable income. The
replacement rate depends on the length of Executive Board service and number of reappointments,
and amounts to a maximum of 50%. The payment terms and the rules governing vesting correspond
to those of the defined contribution scheme.

Members of the Executive Board are entitled to an early pension if the Company does not extend their
service agreements, unless the reasons for doing so are attributable to the Executive Board member
or would justify terminating the agreement without observance of a notice period. As in the case of a
retirement pension, the amount of the early pension is calculated by applying the replacement rate to
the respective pensionable income. Executive Board members with a defined contribution pension are
not eligible for an early pension.

1.3.3. Benefits in the case of permanent occupational disability or death

A key component of the pension commitments relates to the Executive Board members’ benefits in the
case of permanent occupational disability or death. If an Executive Board member has a permanent
occupational disability, the Company has the right to put that Executive Board member into retirement.
A 