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Watson Farley & Williams (“WFW”) has advised Deutsche Bérse AG (“Deutsche Bérse”) on the sale
of its regulatory reporting business currently operated by its subsidiary Regulatory Services GmbH
(“Regulatory Services”) to Trax NL B.V. (“Trax”). Trax is a fully owned subsidiary of MarketAxess
Holdings Inc. (“MarketAxess”), the operator of an electronic trading platform for fixed-income
securities and provider of market data and post-trade services for the global fixed-income markets.
Financial details of the transaction have not been disclosed.

Regulatory Services’ business comprises the Regulatory Reporting Hub, a reporting and compliance platform that enables buy-
and sell-side clients to meet their regulatory obligations and transparency requirements across multiple regulations such as
MIFID Il and EMIR. The services offered by Regulatory Services also comprise transaction and trade reporting, best execution

reporting, Sl services as well as ARM and APA services.

The transaction is expected to close in the fourth quarter of 2020 subject to European Commission merger clearance, following
which the German company Regulatory Services will be merged into the Dutch company Trax. Both Trax and Deutsche Borse
have committed to a smooth service transition for all customers and consistent compliant operations until the transition is

completed. The sale of the Regulatory Services does not affect any other services provided by Deutsche Bérse Group.

Deutsche Borse Group is an international stock market organisation and provider of innovative infrastructure. Its products and
services comprise clearing, trading with and keeping custody of securities as well as provision of market data and the
management of securities and liquidity as well as IT solutions and services. Deutsche Borse is active in 38 locations worldwide,
including Luxembourg, Prague, London, New York, Chicago, Hong Kong, Singapore, Beijing, Tokyo and Sydney and has over 6,500

employees.

The multi-disciplinary WFW Germany team advising Deutsche Borse was led by Frankfurt Corporate Partner Dr Torsten
Rosenboom. He was supported by Frankfurt Partner Dr Sebastian Wulff, Hamburg Partner Dr Christine Bader and Of Counsel

Torge Rademacher as well as Frankfurt Corporate Associates Dr Marius Rothermund and Matthias Strecker.

Torsten commented: “It is an honour being engaged by such a prestigious client for the first time. We look forward to closing this

transaction successfully and working with Deutsche Boérse again going forward”.
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DISCLAIMER

Watson Farley & Williams is a sector specialist international law firm with a focus on the energy, infrastructure and transport sectors. With offices in Athens,
Bangkok, Dubai, Dusseldorf, Frankfurt, Hamburg, Hanoi, Hong Kong, London, Madrid, Milan, Munich, New York, Paris, Rome, Seoul, Singapore, Sydney and Tokyo
our 700+ lawyers work as integrated teams to provide practical, commercially focussed advice to our clients around the world.

All references to ‘Watson Farley & Williams’, ‘WFW’ and ‘the firm’ in this document mean Watson Farley & Williams LLP and/or its affiliated entities. Any reference
to a ‘partner’ means a member of Watson Farley & Williams LLP, or a member, partner, employee or consultant with equivalent standing and qualification in WFW
Affiliated Entities. A list of members of Watson Farley & Williams LLP and their professional qualifications is open to inspection on request.

Watson Farley & Williams LLP is a limited liability partnership registered in England and Wales with registered number OC312252. It is authorised and regulated by
the Solicitors Regulation Authority and its members are solicitors or registered foreign lawyers.

The information provided in this publication (the “Information”) is for general and illustrative purposes only and it is not intended to provide advice whether that
advice is financial, legal, accounting, tax or any other type of advice, and should not be relied upon in that regard. While every reasonable effort is made to ensure
that the Information provided is accurate at the time of publication, no representation or warranty, express or implied, is made as to the accuracy, timeliness,
completeness, validity or currency of the Information and WFW assume no responsibility to you or any third party for the consequences of any errors or omissions.
To the maximum extent permitted by law, WFW shall not be liable for indirect or consequential loss or damage, including without limitation any loss or damage
whatsoever arising from any use of this publication or the Information.

This publication constitutes attorney advertising.
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