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We have successfully built a global operating model ... 4

Focus on scalability and qualitative improvement going forward 1
Unique integrated market ... building on leading ... with innovation, ...featuring global
infrastructure brands and business at resilience, and relevance, European
approach ... scale ... technology at our core ... leadership, and local roots

Investment EUREX e

Management  Trading & ] Q >2 5years -3 >1 7-000

Solutions Clearing SImCOI’p => market innovation 'ﬁﬁw employees

® O
clearskream

| >99.9¢, >60
g;g{,ﬁf“”m\ ISS STOXX » @ system availability @ countries

> eex

.v =] T Q0o
Securities ( 15 | 80 %o mi] >1 1 0
Services Deutsche in cloud markets covered

N 2Rt U VAN Y,
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... and have a proven, long-term track record of /Y

sustained net revenue growth

Net revenue

€bn
+11% caGr
w/o treasury result _
¢”’
202
+11% cAGR o2l
w/o treasury result >6.5
6.0 Treasury
5.8 0.8 >0.8 result (TR)
1.0 '

Net revenue

4.8 5.2 w/o TR

2019 2020 2021 2022 2023 2024 2025 2026E

We built a strong track record for leading the capital
markets transformation over the last 25+ years

Over the past two strategy cycles, we achieved net
revenue growth of 11% CAGR and EBITDA growth of
14% CAGR (w/o TR), above our original plans

The quality of the net revenue growth improved,
with a higher share of organic growth

M&A
3%

Organic
Compass 5% Horizon
2023 ) 2026
M&A growth growth Organic

6% 8%
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‘Leading the Transformation’ is our strategy framework /Y
and consists of four building blocks 38

Executing secular growth, ... Wil ) Driving transformation themes ... _ )

Sustained high net revenue

growth and scaling ... to drive 8% CAGR organic ... to unlock long-term growth
1

net revenue growth = Capturing European growth opportunities
. . . ~
= Addressing existing secular trends to - ' .
further scale business = Positioning for high-growth asset classes =

. = Complementing organic growth with M&A
View more I~

Evolution of operating model ‘OneGroup’ ...
... to ensure 3% CAGR operating cost growth (2024-28E)

View more

Refined capital allocation principles ...
2024 2026E 2028E

I Treasury result (TR) 2030s
I Net revenue wio TR

... that combine strong investment capacity and attractive shareholder returns
(regular annual share buybacks; €500 million in 2026 completed)

1) 2024-28E, w/o TR; Note: Forward looking statements based on constant portfolio and currency ($1.17/€)
Deutsche Bérse Group | October 2026
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Current net revenue growth rates are expected to /Y

4 4

continue until at least 2028, and very likely beyond v

2024
Net revenue 0

w/o treasury result

€bn 2028E
cost
€bn 2028E 2.8
2024 10 3.4
EBITDA
w/o treasury result
€bn 2028E 3.7 07 4.4

Note: Forward looking statements based on constant portfolio and currency ($1.17/€)

+8°/o

CAGR
2024-28E

+3%

CAGR
2024-28E

+12%

CAGR
2024-28E

Mid-term guidance until 2028

=  We will continue to deliver strong net
revenue growth w/o treasury result of 8%
CAGR until 2028

= Combined with only 3% CAGR operating
cost growth, we will achieve significant
scale benefits

» This will result in disproportionate
growth in EBITDA w/o treasury result of
12% CAGR

= Overall EBITDA margin expected to
increase to ~62% in 2028
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Our capital allocation principles are combining strong "

investment capacity and attractive shareholder returns ‘7
Investments in growth Shareholder distributions
r N r N
| ] g 2
Organic growth Dividends =
Organic growth driven by secular trends continues We are targeting a dividend payout ratio of 30-40%
to have the highest capital allocation priority and a continuously increasing dividend per share
N ) \_ View more Bj
r r N
I"I‘\ c$
M&A ” Share buybacks
Generally, we expect to continue to do M&A if strategically ))) We intend to complement the dividend with regular
and financially attractive to complement organic growth ((( annual share buybacks; volumes subject to excess liquidity
N ) _ View more B/
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We address existing secular trends to further scale

our business

2025 Net revenue
€bn
+8%
CAGR
w/o TR
7.2
58% I
EBITDA 58 6.0
margin 0.8 Treasury result (TR)
5.1 1.1
Investment
4.3 (%8 Management
0.5 Solutions
0.7
(] - 6.5
23 radl_ng &
~65% e Clearing
Recurring 0.7
revenue
0.4 0.5
m Securities Services
2022 2023 2024 2025 2028E
2.5 2.9 34 3.5 EBITDA 4.4
~36% 2.0 2.0 2.3 27 EBITDAwloTR 3.7
Buy-side
exposure

/
iy
an’

5 secular growth drivers

o Buy-side
We have positioned us as neutral, at-scale, long-term partner
in a growing market

@ Digitization
Digital operating model and new technologies form the
basis for new and enhanced products/services

Fixed-income
Expansion of our offering across the Group is fueled by rising global debt
and changing interest rates

Client needs and regulation are driving business towards our transparent,
efficient and regulated platforms

(3
0 OTC / bilateral to platforms
5

Global footprint
With our leading position in Europe, we have the scale and depth of
offering to expand globally
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Investment Management Solutions "‘
“Spearheading a leading infrastructure proposition to the buy-side” 7

2025 Net revenue ESG & Index ISS STOYO! >
- €m
= Reaccelerating top-line growth: Custom product
innovation, cross- and up-selling opportunities, and
229, +8%1 geographic expansion, including tailored ESG and
Group CAGR governance solutions as well as expanding index
contribution w/o TR . offerings to the buy-side
.6bn
= Margin expansion and efficiency: Leveraging the

1.331 scale of the combined platform to capture synergies and
1,285 ’ : :
’ transforming the operating model through Al to enhance
36 ESG 2 data efficiency and researcher effectiveness View more [ 7
EBITDA Index
margin

~95¢

Recurring
revenue

~90v%

Buy-side
exposure

9 (TR)
585

863
651

566

Software

576 694 iek Solution?

297

73—

2022 2023 2024 2025 2028E

262 276 468 482 EBITDA

262 276 459 482 EBITDA w/o TR

1) Pro-forma; SimCorp plans to change from point-in-time revenue recognition to over-time as of 2027,

which is expected to result in a reported CAGR of ~6% for the IMS segment (2024-28E).
2) Acquisition of SimCorp in Q4/2023.

Software Solutions

SimCorp Axioma

Product and service expansion: continued transition
to SaaS model, building out front-office solutions, and
expanding the natively integrated offering for
alternatives, strengthened by the acquisition of Domos

Increase client revenue: Focus on acquiring new
clients, particularly in the US, while also up-selling and
cross-selling to existing customers View more |77
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Trading & Clearing

“The powerhouse of multi-asset trading and clearing platforms”

_/
b
L /T \4

CRYPTO FINANCE
DEUTSCHE BORSE GROUP

FX & Digital Assets ET==] T

Outperforming the market by scaling products on its leading
electronic platform to capture the industry's structural shift
from OTC to exchange-traded FX View more |7

Deutsche
Borse

Capitalizing on the structural growth of self-directed retail
investing in European equity and ETF markets  Vview more |7

Commodities

yeex

Fueling growth through global expansion in power and gas
(Asia, Americas) and product innovation driven by the
energy transition View more [~

Financial Derivatives

EUREX

2025 Net revenue
- €m
+8%
CAGR
0
Group 0.2bn
contribution
2,552
2,407 222  Treasury Result (TR)
2188 2263
= o 261 FX & Digital Assets
259 163
343
627 L 137 ‘2:;? 296
EBITDA 340 612 IS diti 29
: ommoaities *
margin 267 447 530 bn
1128 11 Financial
~35¢, 1,085 ' ’ Derivatives
Recurring
revenue
2022 2023 2025 2028E
1,331 1,349 1,452 1,571 EBITDA
~25% 1,072 1,094 1,190 1,349 EBITDA w/o TR
Buy-side
exposure

Driving growth by executing the fixed income roadmap and
capitalizing on equity & index momentum through new
partnerships and retail expansion View more [
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Fund Services PR /N
“A leading global fund platform, delivering fund solutions across the entire value chain” ."9"‘

2025 Net revenue Fund Services clearsfream
_ €m
= Business and Platform Scaling: Accelerating the
+11¢, outsourcing momentum from global custodians and
9% CAGR wealth managers, winning large mandates, and enabling
Group w/o TR the operational scaling of neo-brokers and banks
\contribution through its platform capabilities.

= Asset Class and European Market Expansion: The
strategy involves creating a pan-European

538 infrastructure, particularly for ETFs, and expanding into

494

599, 440 alternative assets by providing post-trade infrastructure
EBITDA 376 and pioneering a tokenized fund ecosystem. View more [7
margin 0.7
bn
yr.py Fund
374 378 Services

~15%
Recurring

revenue

2022 2023 2024 2025 2028E

204 227 279 319 EBITDA

~40, 202 165 211 263  EBITDA wio TR
Buy-side
exposure
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Securities Services

“A leading modular, trusted, and innovative securities infrastructure in Europe”

2025

ﬂ7%
Group

contribution

1%
EBITDA
margin

~75%

Recurring
revenue

™~
~15¢

Buy-side
exposure

Net revenue

€m
+8%
CAGR
%
1,643 1,605
1,511
1,123
1.3
1,046 Secu.rities bn
851 Services
2022 2023 2024 2025 2028E

730 1,092 1,197 1,140 EBITDA

458 447 485 581 EBITDA w/o TR

Securities Services

A‘ "
"zlll"'

clearskream

Digitization and New Technologies: A core driver is
the expansion into digital assets, leveraging the D7
platform for digital issuance and aiming to become the
first fully digital CSD.

Expanding the Client Footprint and Service Model:
The business is scaling by enabling post-trade access

for retail banks and brokers (B2B2C) and expanding its
Collateral Management PaaS innovation (CmaX).

Leading European Market Transformation: The
strategy is to lead European capital market integration
efforts by providing a default pan-EU access point with
harmonized services, reducing operational risk and cost
for clients. View more |7

Deutsche Bérse Group | October 2026


https://deutsche-boerse.com/resource/blob/4837032/544bc79a7411fc9236630531165c6a37/data/cmd-presentation-2025-en.pdf#page=63

Deutsche Borse Group — Performance Dashboard
9M/2026

] N |
Net Revenue w/o TR! Treasury Result Operating Costs EBITDA w/o TR! Net Profit Cash EPS
0,
€4,888m  €4,261m €627m €1,917m €2,964m €2,337m R4 €1,713m €10.01
+10% +12% —-2% +5% +12% +17% +14% +14%
Investment Management Solutions Trading & Clearing Fund Services Securities Services
Net Revenue w/o TR! \ Net Revenue w/o TR! Net Revenue w/o TR Net Revenue w/o TR r
€964m  €964m | 20% €2,155m €1,995m | 44% €461m €418m | 9% €1,308m €884m f27%
+5%+7%2) +5% +12% +13% +14% +16% +9% +14%
EBITDA w/o TR! \ EBITDA w/o TR! EBITDA w/o TR! EBITDA w/o TR!
€276m  €276m | 29% €1,434m €1,273m | 67% €292m  €249m | 63% €964m  €540m | 74%
-11% -10% +19% +22% +18% +22% +10% +19%

Guidance 2026 Share buybacks — completed Dividend — paid

Net Revenue w/o TR EBITDA w/o TR Program 2026 Dividend Payout ratio

€500m €4.20 38%
D

as of June 26, 2026: €500m (100%)

€5.7bn €3.1bn

9M/2026: €4.3bn (75%) 9M/2026: €2.3bn (75%)

1) Without treasury result (net interest income & margin fees)

2) Constant currency .
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Contact Disclaimer

De utsche Barse AG Cautionary note with regard to forward-looking statements: This document contains forward-looking statements and statements of future
O g expectations that reflect management's current views and assumptions with respect to future events. Such statements are subject to known and
F N a n c | al unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied and that
|nvestor Re|ations - are beyond Deutsche Borse AG's ability to control or estimate precisely. In addition to statements which are forward-looking by reason of context,
Iz p resen tatl ons the words 'may, will, should, expects, plans, intends, anticipates, believes, estimates, predicts, potential, or continue' and similar expressions identify

forward-looking statements. Actual results, performance or events may differ materially from those statements due to, without limitation, (i) general
economic conditions, (ii) future performance of financial markets, (iii) interest rate levels (iv) currency exchange rates (v) the behaviour of other
market participants (vi) general competitive factors (vii) changes in laws and regulations (viii) changes in the policies of central banks, governmental

Mergenthalerallee 61

65760 Eschborn regulators and/or (foreign) governments (ix) the ability to successfully integrate acquired and merged businesses and achieve anticipated synergies
(x) reorganization measures, in each case on a local, national, regional and/or global basis. Deutsche Borse AG does not assume any obligation
Gel’many Statlstlcal and does not intend to update any forward-looking statements to reflect events or circumstances after the date of these materials.
d t No obligation to update information: Deutsche Borse AG does not assume any obligation and does not intend to update any information
a a contained herein.

Phone: +49 69 21 1 1 1 670 No investment advice: This presentation is for information only and shall not constitute investment advice. It is not intended for solicitation
purposes but only for use as general information.

E-Mail: ir@deutsche-boerse.com

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

www.deutsche-boerse.com/ir e [ Financial © Deutsche Bérse AG 2026. Al rights reserved.
i calendar

www.deutsche-boerse.com/dbg-en/meta/disclaimer

Let’s stay in touch - \/
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