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Consolidated income statement

for the period 1 January to 31 December 2014

Note 2014 2013

€m €m

Sales revenue 2,347.8 2,160.3
Net interest income from banking business 32.8 5.9
Other operating income 23.1 20.6
Total revenue 2,403.7 2,216.8
Volume-related costs 4 -360.7 -304.5
Net revenue (total revenue less volume-related costs) 2,043.0 1,912.3
Staff costs B) -472.4 -476.0
Depreciation, amortisation and impairment losses 11,12 -124.8 -118.8
Other operating expenses 6 -517.6 -588.0
Operating costs -1,114.8 -1,182.8
Result from equity investments 8 78.3 9.3
Earnings before interest and tax (EBIT) 1,006.5 738.8
Financial income 18.7 5.7
Financial expense -61.8 -76.4
Earnings before tax (EBT) 963.4 668.1
Other tax -1.4 -1.1
Income tax expense 10 -173.5 -171.8
Net profit for the period 788.5 495.2
thereof shareholders of parent company (net income) 762.3 478.4
thereof non-controlling interests 26.2 16.8
Earnings per share (basic) (€) 34 4.14 2.60
Earnings per share (diluted) (€) 34 4.14 2.60
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Comprehensive income

Consolidated statement of comprehensive income

for the period 1 January to 31 December 2014

Note 2014 2013
€m €m
Net profit for the year reported in consolidated income statement 788.5 495.2
Items that will not be reclassified to profit or loss

Changes from defined benefit obligations -66.4 14.3
Deferred taxes 10, 20 17.6 -3.8
-48.8 10.5

Items that may be reclassified subsequently to profit or loss
Exchange rate differences” 20 127.5 -42.9
Remeasurement of cash flow hedges 2.7 1.9
Remeasurement of other financial instruments 1.9 4.4
Deferred taxes 10, 20 -70.0 20.2
62.1 -16.4
Other comprehensive income after tax 13.3 -5.9
Total comprehensive income 801.8 489.3
thereof shareholders of parent company 775.9 472.4
thereof non-controlling interests 25.9 16.9

1) Exchange rate differences include €0.5 million (2013: €-1,7 million) taken directly to accumulated profit as part of the “result from equity investments”.
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Consolidated balance sheet

as at 31 December 2014

Assets
Note 31 Dec 2014 31 Dec 2013
€m €m
NON-CURRENT ASSETS
Intangible assets 11
Software 221.3 178.8
Goodwill 2,224.5 2,042.6
Payments on account and construction in progress 100.2 85.2
Other intangible assets 980.5 852.1
3,526.5 3,158.7
Property, plant and equipment 12
Fixtures and fittings 37.4 7.3
Computer hardware, operating and office equipment 62.3 69.9
Payments on account and construction in progress 1.2 0.1
100.9 107.3
Financial assets 13
Investments in associates and joint ventures 104.2 183.4
Other equity investments 166.8 23.9
Receivables and securities from banking business 1,305.0 1,178.3
Other financial instruments 25.8 25.6
Other loans” 0.4 0.4
1,602.2 1,411.6
Financial instruments of the central counterparties 15 5,885.8 4,058.6
Other non-current assets 11.5 11.7
Deferred tax assets 10 140.3 49.0
Total non-current assets 11,267.2 8,796.9
CURRENT ASSETS
Receivables and other current assets
Financial instruments of the central counterparties 15 170,251.0 153,546.8
Receivables and securities from banking business 16 10,307.1 9,544.0
Trade receivables 17 342.9 218.8
Receivables from related parties 1.0 4.1
Income tax receivables® 75.0 40.4
Other current assets 18 554.3 273.7
Available-for-sale financial assets 0 35.6
181,531.3 163,663.4
Restricted bank balances 19 22,283.5 16,221.7
Other cash and bank balances 826.1 627.9
Total current assets 204,640.9 180,513.0
Total assets 215,908.1 189,309.9

1) Thereof €0.4 million (31 December 2013: €0.3 million) with related parties 2) Thereof €6.8 million (31 December 2013: €8.8 million) with a remaining maturity
of more than one year from corporation tax credits in accordance with section 37 (5) of the Kérperschaftsteuergesetz (KStG, the German Corporation Tax Act)
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Consolidated balance sheet

Equity and liabilities

Note 31 Dec 2014 31 Dec 2013
€m €m

EQUITY 20
Subscribed capital 193.0 193.0
Share premium 1,249.0 1,249.0
Treasury shares -443.0 _446.6
Revaluation surplus -15.9 29.4
Accumulated profit 2,446.6 2,011.8
Shareholders’ equity 3,429.7 3,036.6
Non-controlling interests 322.4 231.4
Total equity 3,752.1 3,268.0
NON-CURRENT LIABILITIES
Provisions for pensions and other employee benefits 22 145.6 80.2
Other non-current provisions 23,24 110.5 113.2
Deferred tax liabilities 10 379.5 243.4
Interest-bearing liabilities 25 1,428.5 1,521.9
Financial instruments of the central counterparties 15 5,885.8 4,058.6
Other non-current liabilities 12.6 2.6
Total non-current liabilities 7,962.5 6,019.9
CURRENT LIABILITIES
Tax provisions” 26 282.7 266.8
Other current provisions 23,27 108.1 223.6
Financial instruments of the central counterparties 15 169,001.9 153,046.8
Liabilities from banking business® 28 11,487.1 9,725.3
Other bank loans and overdrafts 0.7 0.1
Trade payables 221.2 123.7
Liabilities to related parties 1.6 1.9
Cash deposits by market participants 29 22,282.4 16,221.7
Other current liabilities 30 807.8 412.1
Total current liabilities 204,193.5 180,022.0
Total liabilities 212,156.0 186,041.9
Total equity and liabilities 215,908.1 189,309.9

1) Thereof income tax due: €233.1 million (2013: €216.4 million)
2) Thereof no liabilities to related parties (31 December 2013: €0.1 million)
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Consolidated cash flow statement

for the period 1 January to 31 December 2014

Note 2014 2013
€m €m
Net profit for the year 788.5 495.2
Depreciation, amortisation and impairment losses 11,12 124.8 118.8
(Decrease)/increase in non-current provisions -4.3 32.1
Deferred tax (income)/expense 10 -48.8 2.1
Cash flows from derivatives 0 -16.5
Other non-cash (income)/expense -46.7 13.7
Changes in working capital, net of non-cash items: -131.1 153.0
(Increase)/decrease in receivables and other assets -63.0 13.8
(Decrease)/increase in current liabilities -76.9 142.7
Increase/(decrease) in non-current liabilities 8.8 -3.5
Net loss/(net gain) on disposal of non-current assets 2.4 -1.1
Cash flows from operating activities excluding CCP positions 684.8 797.3
Changes in liabilities from CCP positions 275.6 24.8
Changes in receivables from CCP positions -283.1 -93.8
Cash flows from operating activities 33 677.3 728.3
Payments to acquire intangible assets -102.9 -99.0
Payments to acquire property, plant and equipment -30.6 -28.6
Payments to acquire non-current financial instruments -367.2 -14.8
Payments to acquire investments in associates and joint ventures -13.6 -35.1
Payments to acquire subsidiaries, net of cash acquired 11.2 5.2
Proceeds from the disposal of shares in associates and joint ventures 3.6 0
Net decrease in current receivables and securities from banking business with an
original term greater than three months -68.1 -692.2
Proceeds from disposals of available-for-sale non-current financial instruments 317.2 5.3
Cash flows from investing activities 33 -250.4 -829.2
Purchase of treasury shares 0 -1.2
Proceeds from sale of treasury shares 2.4 1.9
Payments to non-controlling interests -16.6 -8.3
Repayment of long-term financing 0 -797.8
Proceeds from long-term financing 0 594.5
Repayment of short-term financing -1,205.0 -1,180.0
Proceeds from short-term financing 1,164.7 1,279.8
Dividends paid -386.6 -386.5
Cash flows from financing activities 33 -441.1 -497.6
Net change in cash and cash equivalents -14.2 -598.5
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Consolidated cash flow statement

Note 2014 2013
€m €m
Net change in cash and cash equivalents (brought forward) -14.2 -598.5
Effect of exchange rate differences 1.9 -1.7
Cash and cash equivalents as at beginning of period -56.2 544.0
Cash and cash equivalents as at end of period 33 -68.5 -56.2
Additional information to payments reflected within cash flows from operating
activities:
Interest income and other similar income 17.7 5.6
Dividends received 24.9 12.9
Interest paid -51.7 -89.3
Income tax paid -237.0 -93.3
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Consolidated statement of changes in equity

for the period 1 January to 31 December 2014

thereof included in total
comprehensive income

Note 2014 2013 2014 2013
€m €m €m €m

Subscribed capital
Balance as at 1 January 193.0 193.0
Balance as at 31 December 193.0 193.0
Share premium
Balance as at 1 January 1,249.0 1,249.0
Balance as at 31 December 1,249.0 1,249.0
Treasury shares
Balance as at 1 January -446.6 -448.6
Purchase of treasury shares 0 -1.2
Sales within the Group Share Plan 3.6 3.2
Balance as at 31 December -443.0 -446.6
Revaluation surplus 20
Balance as at 1 January 29.4 14.3
Changes from defined benefit obligations 22 -66.1 14.2 -66.1 14.2
Remeasurement of other financial instruments 1.9 4.4 1.9 4.4
Remeasurement of cash flow hedges 2.7 1.9 2.7 1.9
Deferred taxes 10 16.2 -5.4 16.2 -5.4
Balance as at 31 December -15.9 29.4
Accumulated profit 20
Balance as at 1 January 2,011.8 1,938.9
Dividends paid -386.6 -386.5 0 0
Net income for the year 21 762.3 478.4 762.3 478.4
Exchange rate differences and other
adjustments 127.7 -40.8 127.5 -42.9
Deferred taxes 10 -68.6 21.8 -68.6 21.8
Balance as at 31 December 2,446.6 2,011.8
Shareholders’ equity as at 31 December 3,429.7 3,036.6 775.9 472.4
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Consolidated statement of changes in equity
thereof included in total
comprehensive income
I
Note 2014 2013 2014 2013
€m €m €m €m
Shareholders’ equity (brought forward) 3,429.7 3,036.6 775.9 472.4
Non-controlling interests
Balance as at 1 January 231.4 223.0
Changes due to capital increases/(decreases) 64.8 -8.3 0 0
Changes due to share in net income of
subsidiaries for the period 26.2 16.8 26.2 16.8
Changes from defined benefit obligations 22 -0.3 0.1 -0.3 0.1
Exchange rate differences and other
adjustments 0.3 -0.2 0 0
Total non-controlling interests
as at 31 December 322.4 231.4 259 16.9
Total equity as at 31 December 3,752.1 3,268.0 801.8 489.3
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Notes to the consolidated financial statements
Basis of preparation

1. General principles
Company information

Deutsche Borse AG (“the company”) is incorporated as a German public limited company (“Kapitalgesell-
schaft”) and is domiciled in Germany. The company’s registered office is in Frankfurt/Main. Deutsche
Borse AG is the parent company of Deutsche Bérse Group. Deutsche Borse AG and its subsidiaries
operate cash and derivatives markets. Its business areas range from the admission of securities to
listing, through trading, clearing and settlement, down to custody of securities. Furthermore, IT services
are provided and market data distributed. For details regarding internal organisation and reporting

see Bl note 35.

Basis of reporting

The 2014 consolidated financial statements have been prepared in compliance with International Finan-
cial Reporting Standards (IFRSs) and the related interpretations issued by the International Financial
Reporting Standards Interpretations Committee (IFRIC), as adopted by the European Union in accord-
ance with Regulation No. 1606/2002 of the European Parliament and of the Council on the application
of international accounting standards.

The mandatory effective date of IFRIC 21 for companies within the EU was changed to 17 June 2014.
This represents a departure from the original version, which requires application for financial years
beginning on or after 1 January 2014. As at 31 December 2014, there were no effective standards

or interpretations not yet adopted by the European Union that could affect the consolidated financial
statements.

The disclosures required in accordance with Handelsgesetzbuch (HGB, German Commercial Code)
section 315a (1) have been presented in the notes to the consolidated financial statements and the
remuneration report, which forms part of the combined management report. The consolidated finan-
cial statements are also based on the interpretations issued by the Rechnungslegungs Interpretations
Committee (RIC, Accounting Interpretations Committee) of the Deutsches Rechnungslegungs Standards
Committee e.V. (Accounting Standards Committee of Germany), to the extent that these do not contra-
dict the standards and interpretations issued by the IFRIC or the IASB.

New accounting standards — implemented in the year under review
The following standards and interpretations issued by the IASB and adopted by the European Commis-

sion became effective for Deutsche Borse AG as at 1 January 2014 and were applied for the first time
in the 2014 reporting period:
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Basis of preparation

Amendments to IAS 32 - “Offsetting of Financial Assets and Financial Liabilities” (December 2011)
The IASB has revised the guidance for offsetting financial assets and financial liabilities and published
the results in the form of amendments to IAS 32 “Financial Instruments: Presentation”.

The offsetting requirements laid down in IAS 32 have been retained in principle, and additional guid-
ance has been provided for clarification. In this guidance, the IASB emphasises firstly that an uncondi-
tional, legally enforceable right of offsetting must exist, even if one of the parties involved is insolvent.
Secondly, it lists illustrative criteria under which gross settlement of a financial asset and a finan-

cial liability nevertheless leads to offsetting. The additional guidance is effective retrospectively for fi-
nancial years beginning on or after 1 January 2014. The amendments have been adopted by the EU
on 13 December 2012.

The amendments to IAS 32 do not have any impact on Deutsche Borse AG’s consolidated financial
statements.

New accounting standards — not yet implemented

The following standards and interpretations, which are relevant to Deutsche Borse Group and which
Deutsche Borse Group did not adopt in 2014 prior to the effective date, have been published by
the IASB prior to the publication of this corporate report and partially adopted by the European
Commission.

IFRIC 21 “Levies” (May 2013)

IFRIC 21 addresses the accounting for outflows imposed on entities by governments, other than income
taxes within the meaning of IAS 12 (income taxes or amounts collected on behalf of governments, in
particular value added tax), and clarifies when obligations to pay these types of levies must be recog-
nised as liabilities or provisions in the financial statements. Voluntary earlier application of the interpreta-
tion is permitted.

The Regulation adopting the Interpretation (EU endorsement) was published in the Official Journal of
the EU on 14 June 2014. The mandatory effective date for companies within the EU was changed to
17 June 2014. This represents a departure from the original version, which requires application for
financial years beginning on or after 1 January 2014.

Amendment to IAS 19 “Employee Benefits” (November 201 3)

In future, there will be an option on how to account for contributions that employees are required to
make to their defined benefit plans. The amendment permits employee contributions that are indepen-
dent of the number of years of service to be attributed to the period in which the service is rendered.
This results in a negative benefit being attributed to the corresponding period of service. Previously, em-
ployee contributions had been allocated to the defined benefit liability. The amendment must be applied
for financial years beginning on or after 1 July 2014, and earlier application permitted. The amendment
resulting from the “Annual Improvements Project 2012-2014" has not yet been adopted by the EU.
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Amendments resulting from the “Annual Improvements Project 2010-2012"” (December 2013)
Eight amendments affecting seven standards are planned. The amendments must be applied for finan-
cial years beginning on or after 1 July 2014. The amendments have been adopted by the EU on

17 December 2014.

Amendments resulting from the “Annual Improvements Project 2011-2013"” (December 2013)
Four amendments affecting four standards are planned. The amendments must be applied for finan-
cial years beginning on or after 1 July 2014. The amendments have been adopted by the EU on
18 December 2014.

Amendment to IFRS 11 “Joint Arrangements — Acquisitions of Interests in Joint Operations”

(May 2014)

The amendment clarifies that acquisitions of interests or additional interests in a joint operation
that constitutes a business within the meaning of IFRS 3 must be accounted for in accordance with
the principles of business combinations accounting in IFRS 3 and other applicable IFRSs, with the
exception of those principles that conflict with the guidance in IFRS 11. The amendment must be
applied for financial years beginning on or after 1 January 2016; earlier application is permitted. The
amendments have not yet been adopted by the EU.

Amendments to IAS 16 “Property, Plant and Equipment” and IAS 38 “Intangible Assets —
Clarification of Acceptable Methods of Depreciation and Amortisation” (May 2014)

The amendments clarify which methods are appropriate for depreciating property, plant and equip-
ment and for amortising intangible assets. In particular, they clarify that revenue-based deprecia-
tion of property, plant and equipment is not appropriate at all, and that revenue-based amortisation
of intangible assets is only permitted in defined exceptional circumstances. The amendment must be
applied for financial years beginning on or after 1 January 2016; earlier application is permitted. The
amendments have not yet been adopted by the EU.

IFRS 15 “Revenue from Contracts with Customers” (May 2014)

IFRS 15 contains guidance for recognising revenue from contracts with customers. According to
these requirements, revenue must be recognised when the customer obtains control over the
agreed goods and services and is able to derive benefits from them. The revenue should be recog-
nised in an amount that reflects the consideration which the company expects to receive. The
new guidance contained in IFRS 15 will replace the previous requirements of IAS 11 and IAS 18
in the future. The standard must be applied for financial years beginning on or after 1 January 2017;
earlier application is permitted. The amendments have not yet been adopted by the EU.

IFRS 9 “Financial Instruments” (July 2014)

IFRS 9 introduces new requirements for the accounting and measurement of financial instruments.
Following the issue of the final version of the standard by the IASB in July 2014, the new requirements
will replace all previous requirements of IAS 39 in the future. The standard contains major new guid-
ance relating to the classification and measurement of financial instruments, accounting for impairments
of financial assets and hedge accounting. The standard is effective for financial years beginning on or
after 1 January 2018. The amendments have not yet been adopted by the EU.
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Basis of preparation

Amendments resulting from the “Annual Improvements Project 2012-2014" (September 2014)
Four amendments affecting four standards are planned. The amendments must be applied for financial
years beginning on or after 1 January 2016. The amendments have not yet been adopted by the EU.

Amendments to IFRS 10 “Consolidated Financial Statements” and IAS 28 “Investments in
Associates and Joint Ventures” (September 2014)

The amendments to the two standards are based on the existing requirements relating to transactions
with an associate or joint venture. In line with these, gains or losses on transactions relate exclusively to
assets that do not constitute a business, i.e. the extent to which any gain or loss is recognised depends
on whether the assets transferred constitute a business (amendments to IAS 28). At the same time, the
requirements relating to gain or loss recognition in accordance with IFRS 10 were also amended. Ac-
cording to this amendment, the gain or loss is recognised in the parent’s profit or loss only to the extent
of the unrelated investors’ interest in the associate or joint venture. The amendment must be applied for
financial years beginning on or after 1 January 2016; earlier application is permitted. The amendments
to the standards have not yet been adopted by the EU.

Amendments to IAS 1 “Presentation of Financial Statements — Disclosure Initiative”

(December 2014)

The amendments to IAS 1 are aimed at improving financial reporting disclosures in the notes. Among
other things, they emphasise more clearly the concept of materiality, define new requirements for the
calculation of subtotals, allow for greater flexibility in the order in which disclosures in the notes are
presented, introduce clearer presentation guidance for accounting policies and add requirements for
presenting an entity’s share of other comprehensive income of associates and joint ventures in the
statement of comprehensive income. The amendments must be applied for financial years beginning
on or after 1 January 2016. The amendments have not yet been adopted by the EU.

Deutsche Borse Group cannot assess conclusively what the impact of the application of the new and
amended standards will be at this stage. In addition to extended disclosure requirements, the initial
application of IFRS 9, IFRS 15 and IAS 1 is expected to have an impact on the consolidated financial
statements.

2. Basis of consolidation

Deutsche Borse AG’s equity interests in subsidiaries, associates and joint ventures as at 31 Decem-
ber 2014 included in the consolidated financial statements are presented in the following tables.
Unless otherwise stated, the financial information in these tables is presented in accordance with
the generally accepted accounting principles in the companies’ countries of domicile.
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Fully consolidated subsidiaries (part 1)

Equity interest
as at 31 Dec 2014

Company Domicile direct/(indirect)
%

Borse Frankfurt Zertifikate Holding S.A. in liquidation Luxembourg 100.00
Borse Frankfurt Zertifikate AG Germany 100.00
Clearstream Holding AG Germany 100.00
Clearstream International S.A. Luxembourg (100.00)
Clearstream Banking S.A. Luxembourg (100.00)
Clearstream Banking Japan, Ltd. Japan (100.00)

REGIS-TR S.A. Luxembourg (50.00)
Clearstream Banking AG Germany (100.00)
Clearstream Fund Services Ireland Ltd. Ireland (100.00)
Clearstream Global Securities Services Limited Ireland (100.00)
Clearstream Operations Prague s.r.o Czech Republic (100.00)
Clearstream Services S.A. Luxembourg (100.00)
LuxCSD S.A. Luxembourg (50.00)
Deutsche Boerse Asia Holding Pte. Ltd. Singapore 100.00
Eurex Clearing Asia Pte. Ltd. Singapore (100.00)
Deutsche Bérse Services s.r.o Czech Republic 100.00
Deutsche Boerse Systems, Inc. USA 100.00
Eurex Frankfurt AG Germany 100.00
Eurex Clearing AG Germany (100.00)
Eurex Clearing Security Trustee GmbH Germany (100.00)

Eurex Bonds GmbH Germany (79.44)
Eurex Repo GmbH Germany (100.00)
U.S. Exchange Holdings, Inc. USA (100.00)°
Eurex Services GmbH Germany (100.00)
International Securities Exchange Holdings, Inc. USA (100.00)

ETC Acquisition Corp. USA (100.00)
International Securities Exchange, LLC USA (100.00)

ISE Gemini, LLC USA (100.00)

Longitude LLC USA (100.00)

Longitude S.A. Luxembourg (100.00)

Eurex Global Derivatives AG Switzerland 100.00
Eurex ZUrich AG Switzerland (100.00)®
European Energy Exchange AG Germany (62.82)
Cleartrade Exchange Pte. Limited Singapore (32.48)

Cleartrade Exchange (UK) Limited United Kingdom (32.48)

EGEX European Gas Exchange GmbH Germany (62.82)

European Commodity Clearing AG Germany (61.88)

European Commodity Clearing Luxembourg S.a r.l. Luxembourg (61.88)

EEX Power Derivatives GmbH Germany (50.26)

Global Environmental Exchange GmbH Germany (62.82)

1) Includes capital reserves and retained earnings, accumulated gains or losses and net profit or loss for the year and, if necessary, further components according
to the respective local GAAP

2) Before profit transfer or loss absorption

3) Consists of interest and commission results due to the business operations

4) Preliminary figures

5) Thereof income from profit pooling agreements with their subsidiaries amounting to €31,459 thousand is included.

6) Thereof 15 per cent directly and 85 per cent indirectly held via Eurex Frankfurt AG

7) Shortened financial year from 16 December to 31 December 2014

8) Thereof 50 per cent directly and 50 per cent indirectly held via Eurex Global Derivatives AG
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Basis of preparation

Ordinary share

Sales revenue

Net profit/loss

Initially

Currency capital Equity” Total assets 2014 2014 consolidated
thousands thousands thousands thousands thousands

€ 50 11 0 0 4,796 1 July 2013

€ 140 6,794 11,274 20,349 2,672 1 July 2013

€ 101,000 2,209,971 2,284,180 0 72,899” 2007

€ 25,000 1,048,723 1,093,154 63,923 134,155 2002

€ 92,000 1,017,349 12,806,563 409,349 151,423 2002

JPY 6,500 42,419 70,139 99,192 9,352 2009

€ 3,600 1,177 7,085 7,868 2,871 2010

25,000 331,984 1,818,014 278,632 82,780 2002

4,000 4,194 9,893 0 6 2012

5,000 5,116" 9,747% 17,7017 1,078 3 Oct 2014

CZK 160,200 228,694 287,572 302,272% -9,7617 2008

30,000 93,615 142,301% 216,6877 6,404% 2002

6,000 5,078 5,676 761 68 2010

0 13,901 14,725 853 99 14 Nov 2013

€ 0 10,046 10,599 678 46 14 Nov 2013

CZK 200 153,088 257,455 666,439 36,325 2006

us$ 400 3,029 3,700 8,544 89 2000

€ 6,000 1,116,554 1,281,595 0 66,163 1998

€ 25,000 289,813 22,470,559 0¥ 1,454% 1998

€ 25 77 87 0 1 15 Oct 2013

€ 3,600 9,536 11,622 3,815 1,289 2001

€ 100 2,550 20,174 19,062 14,957% 2001

us$ 1,000 2,817,008 2,916,761 0 126,622 2003

€ 257 100” 1007 0” 900” 2007

us$ 0 1,654,653 2,050,360 0 94,485 2007

us$ 0 BIo85 3,939 150 150 2007

us$ 0 128,079 234,866 253,680 44,973 2007

us$ 3,000 5,528 14,127 79,361 6,547 5 Aug 2013

us$ 0 2,200 2,588 3,955 298 2007

€ 1,500 1,175 2,549 1,384 -671 2012

CHF 100 448,839 463,713 129,943 97,092 2012

CHF 10,000 351,412 389,923 47,590 -25 1998

€ 40,050” 57,266 71,2447 7,129 7,214% 1 Jan 2014

us$ 16,500” 5,655 6,092 2,399" -2,895% 1 Jan 2014

GBP 0* 57% 115% 3867 28" 1 Jan 2014

€ 100 2,046 2,636 4,161 0 1Jan 2014

€ 1,015 53,036 759,751 37,137 13,178 1 Jan 2014

€ 13Y 479 67,6437 19,3467 337 1 Jan 2014

€ 125 6,018 14,776 23,395 0 1 Jan 2014

€ 50 48 2,668 1,491 0 1Jan 2014
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Fully consolidated subsidiaries (part 2)

Equity interest
as at 31 Dec 2014

Company Domicile direct/(indirect)
%

Finnovation S.A. Luxembourg 100.00
Impendium Systems Ltd United Kingdom 100.00
Infobolsa S.A. Spain 50.00
Difubolsa, Servigos de Difuséo e Informagao de Bolsa, S.A. Portugal (50.00)
Infobolsa Deutschland GmbH Germany (50.00)
Open Finance, S.L. Spain (40.50)
Market News International Inc. USA 100.00
MNI Financial and Economic Information (Beijing) Co. Ltd. China (100.00)
Need to Know News, LLC USA (100.00)
Risk Transfer Re S.A. Luxembourg 100.00
STOXX Ltd. Switzerland 50.10
Tradegate Exchange GmbH Germany 78.72%

1) Includes capital reserves and retained earnings, accumulated gains or losses and net profit or loss for the year and, if necessary, further components according
to the respective local GAAP
2) Thereof 3.72 per cent indirectly held via Tradegate AG Wertpapierhandelsbank

As at 31 December 2014, Deutsche Borse AG held 50 per cent of the voting rights of Infobolsa S.A.,
Madrid, Spain. The key decision-making body of Infobolsa S.A. is the Board of Directors, where the
chairman’s casting vote gives Deutsche Borse AG the majority of the votes.

Deutsche Borse AG indirectly holds 50 per cent of the voting rights in LuxCSD S.A., Luxembourg. Since
Deutsche Borse's subsidiary Clearstream International S.A., Luxembourg, which holds 50 per cent of the
voting rights, has the right to appoint the chairman of the supervisory board, who also has a casting vote,
there is a presumption of control.

Moreover, Deutsche Borse AG indirectly holds 50 per cent of the voting rights in REGIS-TR S.A., Luxem-
bourg. Since Deutsche Borse’s subsidiary Clearstream Banking S.A., which holds 50 per cent of the
voting rights, has the right to appoint the chairman of the supervisory board, who in turn has a casting
vote, there is a presumption of control.

Changes to consolidated subsidiaries

Germany Foreign Total
As at 1 January 2014 11 31 42
Additions 5) 5) 10

As at 31 December 2014 16 36 52
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Shares | Ser
Basis of preparation
Ordinary share Sales revenue Net profit/loss Initially
Currency capital Equity” Total assets 2014 2014 consolidated
thousands thousands thousands thousands thousands
€ 156,400 141,909 175,140 48,692 10,458 2008
GBP 6,802 3,794 4,706 2,343 -3,405 10 Jan 2014
€ 331 11,560 13,087 8,568 275 2002
50 170 204 135 6 2002
100 1,502 1,516 154 105 2003
4 970 1,944 2,723 218 2011
us$ 27 27,200 22,501 19,669 127 2009
us$ 0 270 287 650 12 2011
us$ 4,193 0 1,322 4,995 313 2009
€ 1,225 1,225 11,576 1,581 0 2004
CHF 1,000 102,247 120,311 108,246 34,391 2009
€ 500 1,137 1,567 2,015 826 2010

Effective 10 January 2014, Deutsche Borse AG acquired a 100 per cent interest in Impendium
Systems Ltd, domiciled in London, United Kingdom, for a purchase price of £3.2 million plus an earn-
out component of a fair value amounting to £5.2 million. Goodwill of £7.9 million resulted from this
transaction. As Deutsche Barse AG is the only shareholder, there is a presumption of control in accord-
ance with IFRS 10. The subsidiary has been included in full in the consolidated financial statements
since the first quarter of 2014.

On 16 April 2014, Clearstream International S.A., Luxembourg, signed an agreement to acquire all

of the shares of Clearstream Global Securities Services Limited, Cork, Ireland, (CGSS, formerly Citco
Global Securities Services Ltd., until 3 October 2014) as well as further intangible assets in order to
expand its hedge fund services for financial institutions. The total purchase price for the assets acquired,
including the interest in CGSS, amounted to €47.2 million. Effective 3 October 2014, Clearstream
International S.A. acquired control over the wholly owned subsidiary in accordance with IFRS 10. It

has been included in full in the consolidated financial statements since that date. Goodwill resulting
from this acquisition reflects mainly the expected revenue-related synergies with existing and potential
customers in the custody business as well as expected synergies in the form of uniform IT systems.
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The preliminary allocation of the purchase price to the acquired assets and liabilities is shown in the
following table:

Goodwill resulting from the business combination with
Clearstream Global Securities Services Limited

Preliminary goodwill calculation

3 Oct 2014

€m

Consideration transferred 47.2
Acquired assets and liabilities

Customer relationships 16.0

Software 10.0

Database 6.0

Other assets and liabilities 0.1

Total assets and liabilities acquired 32.1

Goodwill (partly tax-deductible) 15.1

By fully including CGSS in the consolidated financial statements, sales revenue increased by €5.9 mil-
lion and earnings before tax (EBT) increased by €0.5 million. A presentation of effects on the reporting
period that may result, if the acquisition had taken place on 1 January 2014, has been omitted for rea-
sons of practicability.

On 1 July 2014, Infobolsa S.A., Madrid, Spain, acquired an additional 19 per cent interest in Open
Finance, S.L., Madrid, Spain, for a purchase price of €0.5 million, increasing its interest to a total of

81 per cent. Open Finance, S.L. continues to be included in full in the consolidated financial statements
as Infobolsa S.A. meets all of the requirements in IFRS 10.7.

Since the charmain of the supervisory board of European Energy Exchange AG, Leipzig, Germany, (EEX),
provided by Eurex Zlrich AG, has a casting vote on the EEX supervisory board as from 1 January 2014,
Eurex Zlrich AG has exercised control over EEX since that date. Consequently, EEX has been fully con-
solidated in Deutsche Borse AG’s consolidated financial statements since that date. By gaining control
over EEX, cooperation with Deutsche Borse Group shall be intensified and the presence of Deutsche
Borse Group on commodity markets shall be strengthened. The purchase price allocation for EEX was
adjusted as at 30 September 2014 during the measurement period. In the third quarter 2014, the
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fair value of the financial assets was adjusted (see Bl note 3) and the assessment of the fair value of
the shares of EEX that had been held by Eurex Zirich AG before control was obtained was revised. The
previously assumed fair value of €139.4 million as at the date of acquisition increased to €150.0 mil-
lion. The resulting gain of €10.6 million is reported under the result from equity investments (see

note 8). The goodwill resulting from the acquisition reflects expected synergies in the form of uniform
IT systems, product development and general administration as well as an improved market efficiency.

The adjusted purchase price allocation is presented in the following table:

Goodwill resulting from the business combination with
European Energy Exchange AG

Corrected goodwill calculation

1 Jan 2014
€m
Consideration transferred
Fair value of equity interest held before taking control over European Energy Exchange AG 150.0
Acquired bank balances -61.5
Total consideration 88.5
Acquired assets and liabilities
Customer relationships 69.8
Other intangible assets 12.9
Financial assets 69.0
Other non-current assets 1.4
Deferred tax assets 4.8
Other current assets 83.9
Deferred tax liabilities on temporary differences -23.8
Other non-current liabilities =181
Other current liabilities -80.6
Remeasurement of non-controlling interests -81.1
Total assets and liabilities acquired 55.2

Goodwill (not tax-deductible) 33.3
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The following table summarises the main financial information of associates and joint ventures; the data
comprise the totals of each company according to the respective local GAAP and not proportional values

from the view of Deutsche Borse Group.

Associates and joint ventures

Equity interest
as at 31 Dec 2014

Company Domicile Segment direct/(indirect)
%
Joint ventures
Bondcube Limited United Kingdom Xetra 30.00
Associates
BrainTrade Gesellschaft fiir Borsensysteme mbH Germany Xetra (28.58)%
Deutsche Borse Cloud Exchange AGY ¥ Germany Eurex (64.68)°
Deutsche Bérse Commodities GmbH Germany Xetra 16.20
Digital Vega FX Ltd United Kingdom Eurex 11.53
EPEX Spot SE France Eurex (31.41)
European Market Coupling Company GmbH i.L. Germany Eurex (12.56)
Global Markets Exchange Group International LLP United Kingdom Eurex 28.57
Hanweck Associates, LLC USA Eurex (26.44)
Indexium AG Switzerland Market Data + Services 49.90
Index Marketing Solutions Limited United Kingdom Eurex (16.24)
Phineo gAG Germany Xetra 12.00
R5FX Ltd United Kingdom Eurex 30.00
The Options Clearing Corporation USA Eurex (20.00)
Tradegate AG Wertpapierhandelsbank'? Germany Xetra 14.86
Zimory GmbH Germany Eurex 30.03"

1) Preliminary figures

2) Thereof 14.29 per cent held directly and 14.29 per cent indirectly via Borse Frankfurt Zertifikate AG

3) There was no control in financial year 2014.

4) Deutsche Bérse Cloud Exchange AG is part of the Zimory GmbH subgroup.

5) Thereof 49.9 per cent held directly and 14.78 per cent indirectly via Zimory GmbH
6) Shortened financial year; period ended 30 November 2014
7) The financials refer to the shortened financial year from 13 June 2014 to 31 December 2014.

8) Value of equity

9) The financials refer to the shortened financial year from 1 September 2012 to 31 August 2013.
10) In addition, Deutsche Bérse AG holds an interest in Phineo Pool GbR, Berlin, Germany, which holds a 48 per cent stake in Phineo gAG.

11) Figures as at 31 December 2013

12) As at the balance sheet date, the fair value of the stake in the listed company amounted to €21.1 million.

13) Voting rights
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Ordinary share Sales revenue Net profit/loss Associate

Currency capital Assets Liabilities 2014 2014 since
thousands thousands thousands thousands thousands

GBP 20 235" 332" o -2,200" 10 Feb 2014

1,400 4,391 2,749 7,668 162 1 July 2013

50 6,458 189 1 -2,745 17 May 2013

1,000 1,563,375 1,560,183 3,630 726 2007

GBP 7208 879° 807°¢ 3149 -425° 2011

€ 4,973V 34,084" 8,407V 50,730" 16,691" 1 Jan 2014

€ 100”7 2,0847 260" 0” -116” 1 Jan 2014

GBP 4,026 74,266" 173" 3,659" 1,3447 24 QOct 2013

Uss$ -901% 1,502 2,403 4,516 -168 2010

CHF 100 23,441 27,217 8,139 838 2009

GBP 0 60” 61% 0? -12 1 Jan 2014

€ 50 2,058" 99" 506" 226" 2010

GBP 1 1,962 40 0 -226 1 Oct 2014

uss$ 600" 4,334,162 4,308,721 169,142 1,571 2007

€ 24,403 56,542 31,319 35,724 5,511 2010

€ 263 7,535 110 1,692 -3,619 17 May 2013
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Furthermore, interests in EPEX Spot SE, Paris, France, and in European Market Coupling Com-
pany GmbH i.L., Hamburg, Germany, have been purchased in the framework of gaining control
over EEX, effective 1 January 2014. EPEX Spot SE is the exchange for the power spot markets
covering Germany, France, Austria and Switzerland; within EPEX Spot SE the strategic initiatives of
EEX and Powernext SA have been integrated.

Following completion of the business combination agreement between Direct Edge Holdings, LLC, Jersey
City, New Jersey, USA, and BATS Global Markets, Inc., Lenexa, Kansas, USA, on 31 January 2014,
former Direct Edge Holdings, LLC has no longer been accounted as an assocciate. There is no significant
influence on its legal successor BATS Global Markets, Inc. in which International Securities Exchange
Holdings, Inc., New York, USA, holds a 9.5 per cent interest.

On 10 February 2014, Deutsche Borse AG acquired a 15 per cent interest in Bondcube Limited, regis-
tered in England and Wales, United Kingdom. A further 15 per cent of the shares of Bondcube Limited

were acquired on 31 July 2014. The exercise price for each tranche was £1.0 million. Total goodwill of
£1.6 million resulted from these two transactions. Deutsche Borse AG is currently only able to exercise

control over Bondcube Limited jointly with the company’s founders, so the company has been classified
as a joint venture and is accounted for using the equity method in accordance with IFRS 11.

Deutsche Borse AG sold its 25.01 per cent interest in ID’s SAS, Paris, France, effective 30 July 2014.

On 28 October 2014, Deutsche Bérse