
STEP – SHORT TERM EUROPEAN PAPER
 

STEP Program Issuings: 
scope of the Project

 � All commercial paper 
securities issued with an 
ISIN code under a program 
with the STEP label are 
covered.

 � ISIN data that was 
previously registered in 
Interbolsa systems – 
meaning volumes and 
prices of the primary 
market, broken down by 
ISIN – is covered by STEP.

 � Communication to ECB of 
the settlement of primary 
market operations and daily 
send out of information of 
amounts issued.

Objective: Enable the transmission of data from STEP 
programs to the European Central Bank (ECB), allowing it to 
produce statistics related to price and volumes – agregated, or 
individual, by issuer – denominated STEP Information System

Interbolsa specializes in the management of securities settlement systems and 
central securities depository systems. A limited liability company, the share capital 
of which entirely held by Euronext Lisbon, Interbolsa is part of the Euronext Group. 

Interbolsa provides infrastructures and high quality services to all participants 
of the securities market, namely to the financial intermediaries and issuer 
companies, fulfilling their needs with efficiency, safety and confidence. It renders 
services for settlement, issue registration, deposit and safekeeping of securities 
according to the best international practices and initiatives, such as STEP.

The STEP Secretariat is managed by the European Money Markets Institute 
(EMMI), an international non-profit making association under Belgian law founded 
in 1999 with the launch of the Euro and based in Brussels. Its members are 
national banking associations in the Member States of the European Union which 
are involved in the Eurozone and the Euro-system. 

Fast Facts:
What is it?
STEP is an initiative aimed to foster the 
integration of the European markets 
for short-term paper through the 
convergence of market standards and 
practices. Its main promoters are the 
Financial Markets Association and the 
European Money Markets Institute.

Who is it for?
Issuers (both financial and non-
financial institutions) and investors. 
 
 
 
 

What does it provide?
Enhanced market depth and liquidity, 
and increased diversification of 
opportunities for issuers and investors.  
 
 
 

INTERBOLSA was approved by the STEP Market Committee as  
an accredited Securities Settlement System (a STEP-compliant SSS).
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Main benefits for Issuers
 � Visibility and transparency

 � Elegibility for ECB market operations

 � Weekly statistics published by the ECB and the STEP portal

 � Reduced cost to establish the information memorandum

 � Promotion of the European short-term paper market, through the convergence 
of already existing markets.

Main benefits for Investors
 � Transparency and frequent update, through harmonized documentation, 
prepared by the Issuers

 � Commercial Paper with the STEP label is elegible as money market instrument

 � Information of all Issuers available in the STEP portal – anonymous and free 
access to the portal; all process is monitorized by the STEP Secretariat, with 
logistic support from the ECB in the data collection and calculation

 � The STEP Market stats provide an evaluation of the exposure to credit in any 
program, regardless of the type of program

 � Promotion of the European short-term paper market, through the convergence 
of already existing markets

 � Commitments are followed by the STEP Secretariat, which monitors the 
attribution of the STEP label

Disclaimer
This publication is for information purposes only and is not a recommendation to engage in investment activities. This publication is provided “as is” without representation or 
warranty of any kind. Whilst all reasonable care has been taken to ensure the accuracy of the content, Euronext does not guarantee its accuracy or completeness. Euronext will 
not be held liable for any loss or damages of any nature ensuing from using, trusting or acting on information provided. No information set out or referred to in this publication 
shall form the basis of any contract. The creation of rights and obligations in respect of financial products that are traded on the exchanges operated by Euronext’s subsidiaries 
shall depend solely on the applicable rules of the market operator. All proprietary rights and interest in or connected with this publication shall vest in Euronext. No part of 
it may be redistributed or reproduced in any form without the prior written permission of Euronext. Euronext refers to Euronext N.V. and its affiliates. Information regarding 
trademarks and intellectual property rights of Euronext is located at https://www.euronext.com/terms-use.

About Interbolsa
INTERBOLSA – Sociedade Gestora de Sistemas de Liquidação e de Sistemas Centralizados de Valores Mobiliários, S.A. (INTERBOLSA) is a limited liability company, the share 
capital of which is entirely held by Euronext Lisbon – Sociedade Gestora de Mercados Regulamentados, S.A.. In terms established in by-laws and in Decree-Law no. 357-C/2007, 
of 31st October (Managing Entities’ Law), INTERBOLSA’s main objectives are the management of settlement systems and the centralized securities system.”

Interbolsa is a fully fledged central securities depository (CSD), one of the most advanced CSDs in Europe, developing and offering settlement and custody services and 
guaranteeing harmonization with the best international practices, namely in what concerns the treatment of corporate actions, investment funds management, securities 
lending and borrowing, amongst many other services it renders to institutional customers. With over 600 clients spread out in a vast local and international network, Interbolsa 
enables issuers and financial intermediaries from different geographies to access the financial instruments under its custody, which amount to €310 billion, translating in 
around 90 thousand settlements and account transfers per month.

www.euronext.com  
© 2017, Euronext N.V. - All rights reserved.

MAIN BENEFITS OF THE STEP BRAND

REDUCED COST 
TO ESTABLISH THE 

INFORMATION 
MEMORANDUM

PROMOTION OF THE 
EUROPEAN SHORT-TERM 

PAPER MARKET, THROUGH 
THE CONVERGENCE OF 

ALREADY EXISTING MARKETS

ELEGIBILITY FOR 
ECB MARKET OPERATIONS

MORE  VISIBILITY AND 
TRANSPARENCY


