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Takeover-related disclosures 

Disclosures in accordance with sections 289a sentence 1 and 
315a sentence 1 of the German Commercial Code (HGB) and 
explanatory notes 

Deutsche Börse AG makes the following disclosure in accordance with sec-
tions 289a sentence 1 and 315a sentence 1 of the German Commercial Code 
(HGB) as at 31 December 2023: 

The share capital of Deutsche Börse AG amounted to 190.0 million on the 
above-mentioned reporting date and was composed of 190 million no-par 
value registered shares. There are no other classes of shares besides these or-
dinary shares. 

The share capital has been contingently increased by up to 17.8 million by 
issuing up to 17.8 million no-par value registered shares (contingent capital 
2019). The contingent capital increase will only be implemented to the extent 
that holders of convertible bonds or of warrants attaching to bonds with war-
rants issued by the company or by a Group company in the period until 7 May 
2024 on the basis of the authorisation granted to the Executive Board by reso-
lution of the Annual General Meeting of 8 May 2019 on Item 8 (b) of the 
agenda exercise their conversion or option rights, that they meet their conver-
sion or option obligations, or that shares are tendered, and no other means are 
used to settle such rights or obligations. More details can be found in Arti-
cle 4 (7) of the Articles of Association of Deutsche Börse AG. 

The Executive Board is only aware of those restrictions on voting rights that 
arise from Aktiengesetz (AktG, German Stock Corporation Act). Those shares 
affected by section 136 AktG are therefore excluded from voting rights. Fur-
thermore, shares held by Deutsche Börse AG as treasury shares are exempted 
from the exercise of any rights according to section 71b AktG.  

Under the Wertpapierhandelsgesetz (WpHG, German Securities Trading Act), 
any investor whose shareholding reaches, exceeds or falls below specified vot-
ing right thresholds as a result of purchase, sale or any other transaction is re-
quired to notify the company and Bundesanstalt für Finanzdienstleistung-
saufsicht (BaFin, German Federal Financial Supervisory Authority). The lowest 
threshold for this disclosure requirement is 3 per cent. Deutsche Börse AG is 
not aware of any direct or indirect equity interests in its capital exceeding 
10 per cent of the voting rights. 

There are no shares with special provisions granting the holder control rights. 

Employees holding shares in Deutsche Börse AG exercise their rights in the 
same way as other shareholders in accordance with the statutory provisions 
and the Articles of Association. 

Members of the Executive Board are appointed and dismissed in accordance 
with sections 84 and 85 AktG and with Article 6 of the Articles of Association 
of Deutsche Börse AG. Amendments to the Articles of Association of Deutsche 
Börse AG are adopted by resolution of the Annual General Meeting in accord-
ance with section 119 (1) No. 6 AktG. Under Article 12 (4) of the Articles of 
Association of Deutsche Börse AG, the Supervisory Board has the power to 
make changes to the Articles of Association that relate to the wording only. In 
accordance with Article 18 (1) of the Articles of Association of Deutsche Börse 
AG, resolutions of the Annual General Meeting are passed by a simple majority 
of the votes cast, unless otherwise required by the Aktiengesetz. Insofar as 
AktG additionally prescribes a majority of the share capital represented at the 
time of a resolution, a simple majority of the share capital represented is suffi-
cient where this is legally permissible. 
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Subject to the approval of the Supervisory Board, the Executive Board is au-
thorised to increase the share capital by up to a total of 19.0 million on one 
or more occasions in the period up to 18 May 2026 by issuing new no-par 
value registered shares in exchange for cash and/or non-cash contributions 
(authorised capital I). Shareholders must be granted pre-emptive rights. How-
ever, subject to approval by the Supervisory Board, the Executive Board may 
exclude shareholders’ pre-emptive rights with respect to fractional amounts. 
However, according to the authorisation, the Executive Board may only ex-
clude shareholders’ pre-emptive rights if the total number of shares that are is-
sued during the term of authorisation and that exclude shareholders’ pre-emp-
tive rights does not exceed 10 per cent of the share capital. Full authorisation, 
and particularly the conditions under which shareholders’ pre-emptive rights 
can be excluded, is derived from Article 4 (3) of the Articles of Association of 
Deutsche Börse AG. 

The Executive Board is also authorised to increase the share capital by up to a 
total of 19.0 million on one or more occasions in the period up to 18 May 
2025, subject to the approval of the Supervisory Board, by issuing new no-par 
value registered shares against cash and/or non-cash contributions (authorised 
capital II). Shareholders must be granted pre-emptive rights, which the Execu-
tive Board can exclude in certain cases, subject to the approval of the Supervi-
sory Board in each case. The Executive Board is authorised to exclude share-
holders’ pre-emptive rights: (1) in the case of cash capital increases, provided 
that the issue price of the new shares is not significantly lower than the quoted 
price, and the total number of shares issued under exclusion of shareholders’ 
pre-emptive rights does not exceed 10 per cent of the share capital; (2) in the 
case of physical capital increases in exchange for non-cash contributions for 
the purpose of acquiring companies, parts of companies, interests in compa-
nies or other assets; or (3) with respect to fractional amounts. However, ac-
cording to the authorisation, the Executive Board may only exclude sharehold-
ers’ pre-emptive rights if the total number of shares that are issued during the 
term of authorisation and that exclude shareholders’ pre-emptive rights does 
not exceed 10 per cent of the share capital. Full authorisation, and particularly 

the conditions under which shareholders’ pre-emptive rights can be excluded, 
is derived from Article 4 (4) of the Articles of Association of Deutsche Börse 
AG. 

In addition, the Executive Board is authorised to increase the share capital by 
up to a total of 19.0 million on one or more occasions in the period up to 18 
May 2024, subject to the approval of the Supervisory Board, by issuing new 
no-par value registered shares in exchange for cash contributions (authorised 
capital III). Shareholders must be granted pre-emptive rights, which the Execu-
tive Board can exclude, subject to the approval of the Supervisory Board, only 
for fractional amounts. However, according to the authorisation, the Executive 
Board may only exclude shareholders’ pre-emptive rights if the total number of 
shares that are issued during the term of authorisation and that exclude share-
holders’ pre-emptive rights does not exceed 10 per cent of the share capital. 
The exact content of this authorisation is derived from Article 4 (5) of the Arti-
cles of Association of Deutsche Börse AG. 

Subject to the approval of the Supervisory Board, the Executive Board is also 
authorised to increase the share capital by up to a total of 19.0 million on 
one or more occasions in the period up to 17 May 2027 by issuing new no-
par value registered shares in exchange for cash and/or non-cash contributions 
(authorised capital IV). Shareholders must be granted pre-emptive rights un-
less the Executive Board makes use of the authorisation granted to it to ex-
clude such rights, subject to the approval of the Supervisory Board. The Execu-
tive Board is authorised to exclude shareholders’ pre-emptive rights for frac-
tional amounts with the approval of the Supervisory Board. According to the 
authorisation, the Executive Board may only exclude shareholders’ pre-emptive 
rights if the total number of shares that are issued during the term of authori-
sation and that exclude shareholders’ pre-emptive rights does not exceed 10 
per cent of the share capital. The full authorisation is derived from Article 4 (6) 
of the Articles of Association of Deutsche Börse AG. 
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The Executive Board is authorised to purchase treasury shares up to 10 per 
cent of the share capital. However, the acquired shares, together with any 
treasury shares acquired for other reasons that are held by the company or at-
tributed to it in accordance with sections 71a et seq. AktG, may at no time ex-
ceed 10 per cent of the company’s share capital. The authorisation to acquire 
treasury shares is valid until 7 May 2024 and may be exercised by the com-
pany in full or in part on one or more occasions. However, it may also be exer-
cised by dependent companies, by companies in which Deutsche Börse AG 
holds a majority interest or by third parties on its or their behalf. The Executive 
Board may elect to acquire the shares: (1) on the stock exchange; (2) via a 
public tender offer addressed to all shareholders or via a public request for of-
fers of sale addressed to the company’s shareholders; (3) by issuing tender 
rights to shareholders; or (4) using derivatives (put options, call options, for-
ward purchases or a combination of put options, call options and forward pur-
chases). The full and exact wording of the authorisation to acquire treasury 
shares, and particularly the permissible uses to which the shares may be put, 
can be found in items 6 and 7 of the agenda for the Annual General Meeting 
held on 8 May 2019. 

The following material agreements of the company are subject to a change-of-
control clause following a takeover bid: 

On 21 March 2023, Deutsche Börse AG and its subsidiary Clearstream 
Banking S.A. entered into a facility agreement with a banking syndicate for a 
working capital credit totalling up to 750.0 million. If there is a change of 
control, the credit relationship between Deutsche Börse AG and the lenders 
can be reviewed in negotiations within a period of no more than 60 days. In 
this process, each lender has the right, at its own discretion, to terminate its 
credit commitment and demand partial or full repayment of the amounts ow-
ing to it. A change of control occurs if Deutsche Börse AG no longer directly 
or indirectly holds the majority of Clearstream Banking S.A. or if a person or 
a group of persons acting in concert acquires more than 50 per cent of the 
voting shares of Deutsche Börse AG. 

Under the terms of Deutsche Börse AG’s 600.0 million fixed-rate bond is-
sue 2020/2047 (hybrid bond), and the terms of Deutsche Börse AG’s 

500.0 million fixed-rated bond issue 2022/2048, Deutsche Börse AG has 
a termination right in the event of a change of control (as defined in the 
terms of the bond), which, if exercised, entitles Deutsche Börse AG to re-
deem the bonds at par, plus accrued interest. If Deutsche Börse AG does not 
exercise this termination right, the affected bonds’ coupon will increase by an 
additional 500 basis points per annum. A change of control occurs if a per-
son or a group of persons acting in concert, or third parties acting on their 
behalf, has or have acquired more than 50 per cent of the shares of 
Deutsche Börse AG or the number of Deutsche Börse AG shares required to 
exercise more than 50 per cent of the voting rights at Annual General Meet-
ings of Deutsche Börse AG. In addition, the relevant bond terms require that 
the change of control must adversely affect the long-term rating given to 
Deutsche Börse AG by Moody’s Investors Services, Inc., S&P Global Ratings 
or Fitch Ratings Limited. Further details can be found in the applicable bond 
terms.  
According to the terms of Deutsche Börse AG’s 500.0 million fixed-rate 
bond issue 2015/2025, the terms of Deutsche Börse AG’s 600.0 million 
fixed-rate bond issue 2018/2028, the terms of Deutsche Börse AG’s 500.0 
million fixed-rate bond issue 2021/2026, the terms of Deutsche Börse AG’s 

500.0 million fixed-rate bond issue 2021/2031, the terms of Deutsche 
Börse AG’s 600.0 million fixed-rate bond issue 2022/2032, the terms of 
Deutsche Börse AG’s 1,000.0 million fixed-rate bond issue 2023/2026, 
the terms of Deutsche Börse AG’s 750.0 million fixed-rate bond issue 
2023/2029 and the terms of Deutsche Börse AG’s 1,250.0 million fixed-
rate bond issue 2023/2033, the holders of the respective bonds have a ter-
mination right in the event of a change of control (as defined in the terms of 
the bond). If these termination rights are exercised, the bonds are repayable 
at par plus any accrued interest. A change of control occurs if a person or a 
group of persons acting in concert, or third parties acting on their behalf, has 
or have acquired more than 50 per cent of the shares of Deutsche Börse AG 
or the number of Deutsche Börse AG shares required to exercise more than 
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50 per cent of the voting rights at Annual General Meetings of Deutsche 
Börse AG. In addition, the respective bond terms require that the change of 
control must adversely affect the rating given to one of the preferential unse-
cured debt instruments of Deutsche Börse AG by Moody’s Investors Services, 
Inc., S&P Global Ratings or Fitch Ratings Limited. Further details can be 
found in the applicable bond terms. 
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