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Summary Q1/2021 results presentation

EBITDA level significantly above quarterly 
average in 2020.€521m

E B I T D A
i n  Q 1 / 2 1

Company well on track to achieve its 
FY/2021 guidance and mid-term targets.

F Y / 2 0 2 1
C o m p a s s  2 0 2 3

Prudent management of organic operating 
costs because of cyclical headwinds. +1%

O r g a n i c  c o s t  
g r o w t h  Q 1 / 2 1

Transaction successfully closed on 25 Feb; 
€1bn debt issued in Feb with 0% avg. yield. ISS

A c q u i s i t i o n

AGM will take place virtually; increase of 
dividend per share to €3.00 proposed.19 May

A n n u a l  g e n e r a l  
m e e t i n g

Deutsche Börse Group  │  22 April 2021

As expected, net revenue declined against 
strong y-o-y comparables due to COVID-19.–7%

N e t  r e v e n u e  
g r o w t h  Q 1 / 2 1  

1

Ontrack

https://deutsche-boerse.com/dbg-en/investor-relations/annual-general-meeting
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Group financials
Q1/2021

915
855

Q1/21Q1/20

593
521

Q1/20 Q1/21

2.05
1.81

Q1/20 Q1/21

Deutsche Börse Group  │  22 April 2021

Net interest
income

Operating cost

Depreciation2

Financial result

Net profit

EPS

 − 7 %
 − 1 0 % ( o r g a n i c )

 − 1 2 %
 − 1 4 % ( o r g a n i c )

 − 1 2 %
 − 1 3 % ( o r g a n i c ) €35m

−49%

€62m

€−14m

€347m
+9%

€317m
−14%

EBITDA |  €m Cash EPS 1 |  € Note

Note: Organic growth incl. UBS Fondcenter (IFS), 
Quantitative Brokers (Eurex) and ISS like-for-like.
1) EPS before purchase price allocation.
2) Includes €19 million purchase price allocation effects.

Net  revenue  |  €m

€1.73
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721

915 855

Q2Q1 Q2 Q1Q3 Q4 Q4Q3 Q1

Progress on Compass 2023 targets

 Compass 2023 mid-term plan 
targets 10% net revenue growth 
CAGR (5% secular + 5% M&A) and 
10% EBITDA growth CAGR. 

 Results in Q1/20 driven by  
exceptional COVID-19 situation.

 Q1/21 net revenue and EBITDA 
compared to 2019 (Compass 2023 
base year) fully in-line with expected 
growth trajectory.

Ø 734

+9%
C A G R

( Q 1 / 2 1  v s .  Q 1 / 1 9 )

451
593

521

Q3Q1 Q2 Q4Q4 Q3Q1 Q2 Q1

Ø 803 Ø 420 Ø 467

2019 2020 2021 2019 2020 2021

NoteNet  revenue  |  €m EBITDA |  €m

+8%
C A G R

( Q 1 / 2 1  v s .  Q 1 / 1 9 )
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Compass 2023 net revenue development 
Q1/2021 | €m

 Q1/21 net revenue growth rate 
compared to 2019 (Compass 2023 
base year) fully in-line with expected 
growth trajectory.

 Consolidation effects vs. Q1/19 
mainly driven by ISS, Axioma 
(Qontigo) and Fondcenter (IFS).

 All segments with positive secular 
growth contribution.

 Cyclical decline mainly driven by 
Clearstream net interest income.

54

87

Q1/19

-6

Q1/21

721

855

+9%
C A G R

Deutsche Börse Group  │  22 April 2021

 + 4 %  C A G R  + 6 %  C A G R  – 1 %  C A G R

C o n s o l i da t i o n S e c u l a r  g r o w t h C yc l i c a l  g r o w t h Note

Note: Numbers may not add up due to rounding.
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Operating cost development
Q1/2021 | €m

26

Q1/20

3

Q1/21

318

347
344

Deutsche Börse Group  │  22 April 2021

 Consolidation effects driven by ISS, 
Quantitative Brokers (Eurex) and 
Fondcenter (IFS).

 Generally, prudent management of 
operating costs due to cyclical 
headwinds. 

 Slightly higher investments in growth 
and technology.

 Inflationary pressures offset by 
increase of operating efficiency.

 Variable-/ share based 
compensation broadly flat.

Note: Numbers may not add up due to rounding.

 + 8 %
C o n s o l i da t i o n

 + 1 %
O r g a n i c Note
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EBITDA |  €m

194

106

62

62

15

18

18

15

15

30

35

13

Q1/20

Equity

13

Index

12

Other1

Q1/21

Eurex data
Margin fees2

OTC clearing3

Fixed income

346

262

Eurex (financial derivatives)
Q1/2021

258

179

Q1/20 Q1/21
Note: Organic growth incl. Quantitative Brokers like-for-like.
1) Including net revenue from connectivity and member fees.
2) Including cash and securities collateral fee. 
3) Including margin fees on OTC clearing related collateral.

Deutsche Börse Group  │  22 April 2021

Total  
derivatives

Index 
derivatives

Fixed income 
derivatives

Equity 
derivatives

OTC notional
outstanding (avg.)

OTC notional
cleared (incl. compr.)

467m
−26%

 − 2 4 %
 − 2 5 % ( o r g a n i c )

 − 3 1 %
 − 3 1 % ( o r g a n i c )

217m
−43%

165m
+2%

83m
−4%

€20.5tr
+17%

€12.4tr
+34%

Net  revenue  |  €m Business  act ivi ty
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EEX (commodities)
Q1/2021

19 18

33
28

12
15

19
19

82

Q1/20 Q1/21

80

Other1

Power derivatives

Gas

Power spot

39
34

Q1/21Q1/20
1) Including net revenue from connectivity, member fees and 

emission allowances.
Deutsche Börse Group  │  22 April 2021

Power
spot

Power
derivatives

Gas

 − 3 %  − 1 2 %
163 TWh
+1%

1,617 TWh
−10%

703 TWh
−8%

EBITDA |  €mNet  revenue  |  €m Business  act ivi ty
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360T (foreign exchange)
Q1/2021

23
21

5
6

28

Other1

Q1/20 Q1/21

26

Trading

13
14

Q1/20 Q1/21

Deutsche Börse Group  │  22 April 2021

1) Including net revenue from connectivity and member fees.

Average daily
volumes (ADV)

 − 4 %  + 9 %
€92bn
−4%

EBITDA |  €mNet  revenue  |  €m Business  act ivi ty
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Xetra (cash equities)
Q1/2021

61
54

5
5

25

24

11

11

Listing

Q1/20

Trading & clearing

Q1/21

101

Other1

Xetra data

93

69 67

Q1/21Q1/20

Deutsche Börse Group  │  22 April 2021

1) Including net revenue from connectivity and member fees.
2) Xetra, Börse Frankfurt and Tradegate.

Order book volume2

Equities

Order book volume2

ETF, ETC, ETN

 − 8 %  − 3 %
€483bn
−12%

€73bn
−7%

EBITDA |  €mNet  revenue  |  €m Business  act ivi ty
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Clearstream (post-trading)
Q1/2021

107 107

30 38

48
13

20

19

23

42

Q1/20

8

8

Net interest income

Q1/21

Other1

Third party services
Collateral management

Settlement

Custody

236 227

155
137

Q1/21Q1/20

Deutsche Börse Group  │  22 April 2021

1) Including net revenue from connectivity, account services and 
reporting.

Assets under
custody

Settlement
transactions (ICSD)

Cash balances
total volume

t/o US-Dollar

Collateral
outstandings

 − 4 %  − 1 2 %
€12.6tr
+6%

23m
+26%

€15.1bn
−22%

€6.8bn
−32%

€519bn
+3%

EBITDA |  €mNet  revenue  |  €m Business  act ivi ty

 Net revenue includes an exceptional 
item related to a reimbursement of 
legal fees of around €17 million.
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IFS (investment fund services) 
Q1/2021

Deutsche Börse Group  │  22 April 2021

21
26

18

23

17

17

17

83

Q1/20

Settlement

Q1/21

Other1

Fund distribution

Custody

56

29

53

Q1/20 Q1/21
Note: Organic growth incl. Fondcenter like-for-like.
1) Including net revenue from connectivity.

Assets under
custody

Settlement
transactions

 + 4 9 %
 + 2 3 % ( o r g a n i c )

 + 8 1 %
 + 4 6 % ( o r g a n i c ) €3.1tr

+14%

11.3m
+5%

EBITDA |  €mNet  revenue  |  €m Business  act ivi ty
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Qontigo (index and analytics business)
Q1/2021

8 9

13 9

25 28

21 17

Other licences

Q1/20 Q1/21

ETF

Analytics

Exchange licences

63
66

30
33

Q1/20 Q1/21

Deutsche Börse Group  │  22 April 2021

ETF assets under
management

Exchange licences
traded contracts

 − 5 %  + 9 %
€103bn
+19%

204m
−42%

EBITDA |  €mNet  revenue  |  €m Business  act ivi ty
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ISS (Institutional Shareholder Services)
Q1/2021

 Financing of ISS completed on 
15 February, by issuing two senior 
bonds:
‒ 5 year at a yield of –19bp and a 

coupon of 0%.
‒ 10 year at a yield of 19bp and a 

coupon of 0.125%.

 25 February 2021 closing of ISS 
transaction.

 79% of ISS net revenue related to 
stewardship solutions and ESG 
analytics.

 Net revenue and operating costs 
include some transaction/integration 
related effects.

Q1/21

Net revenue 21

Operating costs −16

EBITDA 5

NoteIn i t ia l  consol ida t ion  on 25  February 2021  |  €m

https://deutsche-boerse.com/dbg-en/media/press-releases/Deutsche-B-rse-successfully-completes-acquisition-of-ISS-strengthening-the-focus-on-sustainable-investing-2555110
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Outlook
FY/2021

 Compass 2023 mid-term plan 
targets 10% net revenue growth 
CAGR (5% secular + 5% M&A) and 
10% EBITDA growth CAGR.

 For 2021 Deutsche Börse expects:
− Overall net revenue of around 

€3.5 billion (including continued 
5% secular growth),

− EBITDA of around €2.0 billion,
− Guidance includes all closed M&A 

transactions to date (incl. ISS).

 Q1/21 fully in-line with 2021 
guidance and expected Compass 
2023 growth trajectory.

2,936
3,214

2019

~4.3bn

2020 2021E

2021 target:
~3.5bn 

2023E

1,678 1,869
2021 target:

~2.0bn 

2021E2019 2020 2023E

Deutsche Börse Group  │  22 April 2021

NoteEBITDA guidance  |  €mNet  revenue  guidance  |  €m

+10% C A G R

C o m p a s s  2 0 2 3  t a r g e t  

+10% C A G R

C o m p a s s  2 0 2 3  t a r g e t  
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Appendix
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Income statement – group level

Deutsche Börse Group  │  22 April 2021

(in €m) Quarter ended 
31 Mar 2021

Quarter ended 
31 Mar 2020

Sales revenue 1,023.8 959.2
Treasury result from banking business 34.6 67.8
Other operating income 19.3 3.4
Total revenue 1,077.7 1,030.4

Volume-related costs –222.6 –115.6
Net revenue 855.1 914.8

Staff costs –228.5 –196.1
Other operating expenses –118.0 –122.3
Operating costs –346.5 –318.4

Result from financial investments 12.6 –3.9
Earnings before interest, tax, depreciation and amortization (EBITDA) 521.2 592.5

Depreciation, amortization and impairment losses –61.7 –62.0
Earnings before interest and tax (EBIT) 459.5 530.5

Financial result –13.9 –16.5
Earnings before tax (EBT) 445.6 514.0

Income tax expense and other tax –115.8 –133.4
Net profit for the period 329.8 380.6

thereof attributable to Deutsche Börse shareholders 317.3 367.2
thereof attributable to non-controlling interests 12.5 13.4

Earnings per share (basic) (€) 1.73 2.00
Earnings per share before purchase price allocations (Cash EPS) (€) 1.81 2.05
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Income statement – segmental level I/II

Deutsche Börse Group  │  22 April 2021

Eurex EEX 360T Xetra

(financial derivatives) (commodities) (foreign exchange) (cash equities)

(in €m) Q1/21 Q1/20 Q1/21 Q1/20 Q1/21 Q1/20 Q1/21 Q1/20

Net revenue 262.0 346.3 79.5 81.8 26.4 27.6 93.2 101.4

Staff costs –54.5 –46.1 –26.1 –23.5 –9.1 –10.6 –22.9 –22.5

Other operating expenses –34.6 –37.4 –19.1 –19.1 –3.3 –4.2 –11.2 –11.9

Operating costs –89.1 –83.5 –45.2 –42.6 –12.4 –14.8 –34.1 –34.4

Result from financial investments 5.8 –4.8 0.0 –0.1 0.0 0.0 7.6 1.5

EBITDA 178.7 258.0 34.3 39.1 14.0 12.8 66.7 68.5
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Income statement – segmental level II/II

Deutsche Börse Group  │  22 April 2021

Clearstream IFS Qontigo ISS

(post-trading) (investment fund services) (index and analytics business) (Institutional Shareholder Services)

(in €m) Q1/21 Q1/20 Q1/21 Q1/20 Q1/21 Q1/20 Q1/21 Q1/20

Net revenue 226.8 235.7 82.7 55.6 63.2 66.4 21.3

Staff costs –59.7 –52.2 –20.3 –17.1 –22.1 –24.1 –13.8

Other operating expenses –30.0 –28.1 –9.7 –9.5 –8.1 –12.1 –2.0

Operating costs –89.7 –80.3 –30.0 –26.6 –30.2 –36.2 –15.8

Result from financial investments –0.4 –0.5 –0.1 0.0 0.0 0.0 –0.3

EBITDA 136.7 154.9 52.6 29.0 33.0 30.2 5.2
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Financial calendar and contact details

19 May 2021 Annual General Meeting

20 May 2021 Berenberg Conference USA 2021 (virtual/ New York)

26-27 May 2021 UBS Best of Europe Virtual 1on1 Conference (virtual/ New York)

01-02 Jun 2021  Deutsche Bank FinTech / Info Services Conference (virtual/ NewYork)

16-17 Jun 2021 Deutsche Bank dbAccess Berlin Conference (virtual)

27 Jul 2021 Publication half-yearly financial report 2021

28 Jul 2021 Analyst and investor conference call Q2/2021

19 Oct 2021 Publication quarterly statement Q3/2021

20 Oct 2021 Analyst and investor conference call Q3/2021

22-24 Nov 2021 Deutsches Eigenkapitalforum 2021 Online (virtual/ Frankfurt)

D e u t s c h e  B ö r s e A G

I n ve s t o r  R e l a t i ons

M e r g en t ha l e ra l l ee 6 1

6 5 7 6 0  E s c h bo rn

G e r m a ny

P h o n e :  + 4 9  6 9  2 1 1  1 1 6 7 0

F a x :     + 4 9  6 9  2 1 1  1 4 6 0 8

E − M a i l :  i r @ d e u t s c h e - bo e rs e . c om

www. d e u t s c he -b oe rs e . c om/ i r _ e

Deutsche Börse Group  │  22 April 2021

Financ ia l  ca lendar

https://deutsche-boerse.com/dbg-en/investor-relations/annual-general-meeting
http://www.deutsche-boerse.com/ir_e


Disclaimer
Cautionary note with regard to forward-looking statements: This document contains forward-looking statements and 
statements of future expectations that reflect management's current views and assumptions with respect to future events. Such
statements are subject to known and unknown risks and uncertainties that could cause actual results, performance or events to
differ materially from those expressed or implied and that are beyond Deutsche Börse AG's ability to control or estimate precisely. 
In addition to statements which are forward-looking by reason of context, the words 'may, will, should, expects, plans, intends,
anticipates, believes, estimates, predicts, potential, or continue' and similar expressions identify forward-looking statements.
Actual results, performance or events may differ materially from those statements due to, without limitation, (i) general economic 
conditions, (ii) future performance of financial markets, (iii) interest rate levels (iv) currency exchange rates (v) the behaviour of 
other market participants (vi) general competitive factors (vii) changes in laws and regulations (viii) changes in the policies of 
central banks, governmental regulators and/or (foreign) governments (ix) the ability to successfully integrate acquired and merged 
businesses and achieve anticipated synergies (x) reorganization measures, in each case on a local, national, regional and/or 
global basis. Deutsche Börse AG does not assume any obligation and does not intend to update any forward-looking statements 
to reflect events or circumstances after the date of these materials.

No obligation to update information: Deutsche Börse AG does not assume any obligation and does not intend to update any 
information contained herein.

No investment advice: This presentation is for information only and shall not constitute investment advice. It is not intended for 
solicitation purposes but only for use as general information.

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

© Deutsche Börse AG 2021. All rights reserved.
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