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2021 strong revenue growth, driven by solid organic performance of 
non-volume related activities and significant contribution from acquisitions

▪ Revenue grew +3.3 % like-for-like 
at constant currencies driven by a 
solid organic performance of non-
volume related activities

▪ Significant contribution of the Borsa
Italiana Group for €337.7 million for 
8 months of consolidation

▪ Non-volume related revenue 
represented 55% of total revenue 
and covered 131% of costs 
excluding D&A

▪ Robust EBITDA margin at 58.0%, 
down -0.8pts, due to 
implementation costs

▪ Like-for-like at constant currencies 
EBITDA grew +3.7% and margin 
was at 59.7% (+0.2pts)

▪ 2021 cost guidance overachieved

▪ First synergies from the Borsa
Italiana Group integration delivered 
(€10.1 million)

▪ Adjusted net income up +47.9% to 
€514.3 million

▪ Reported net income, share of the 
group, up +31.0% to €413.3 million

▪ Income tax rate at 27.3%

▪ Proposed dividend of €1.93 per 
share

€1,299 million
Revenue and income

+46.9% 
reported
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Unless stated otherwise, percentages compare 2021 to 2020 data
Non-volume related revenue include Listing exc. IPO, Advanced Data Services, Custody Settlement and other post-trade, NTI from CC&G, Investor Services, Technology Solution, Other
Income and Transitional Revenue
1) Adjusted for non recurring and implementation costs as well as PPA and related tax impact.

€752.8 million
EBITDA

+44.8% 
reported

58.0% 
EBITDA margin

€5.35
Adjusted1) EPS

+17.2% 
reported
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Italy

34,4%

France

25,6%

Norway

12,7%

Netherlands

12,5%

Denmark

5,1%

Ireland

2,7%

Portugal

2,3%

Belgium

2,0%

United Sates

1,9%

UK

0,5%

Sweden & Finland

0,3%

Significantly more diversified business profile and enhanced geographical footprint

pro forma figures assume that the acquisition of the Borsa Italiana Group took place on 1 January 2021 and therefore that the Borsa
Italiana Group is consolidated into the accounts for the entire comparative period

P R O  F O R M A  R E V E N U E  G E O G R A P H I C A L  B R E A K D O W NP R O  F O R M A  R E V E N U E  B R E A K D O W N

Listing
13,9%

Cash trading
21,4%

Derivatives trading
3,8%

Fixed income trading
6,5%FX trading

1,6%

Power trading
2,0%

Investor 
services
0,6%

Advanced data 
services
13,8%

Clearing
7,9%

Custody & 
Settlement and 

other
16,6%

Net treasury income 
through CCP business

3,6%

Euronext 
Technology 
solutions & 

other revenue
6,9%

Other income
1,3%

Trading 
35.4%

Post trade
28.1%

€1,466m
total revenue, inc. NTI

€1,466m
total revenue, inc. NTI



Corporate 
developments
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Euronext, the leading diversified pan-European market infrastructure

Data as of December 2021, aggregated figures with Borsa Italiana
1) Borsa Italiana regulated markets will migrate to Optiq® in 2023, pending regulatory approval
2) As of 31 December 2021, including shares, derivatives and bond-retail contracts
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#1 cash trading
venue in Europe

25% of shares traded in the 
European region in 2021

Cash ADV: €11.8 billion

#1 equity listing
venue in Europe

c.2,000 listed companies

€6.9 trillion in market cap

Record year 2021 with 212 
new equity listings

#1 ETF listing 
venue in Europe

c.3,500 ETFs listed

#1 debt listing 
venue globally

52,000+ total number 
of bonds listed

Leading fixed-income 
trading platform MTS

Leading multi-asset 
class clearing house

91m+ contracts cleared3

3rd largest CSD 
network

c.€6.5 trillion in assets 
under custody at 
Euronext Securities

Offices in New 
York, Singapore, 
Bangalore and 
Delhi

Euronext regulated 
market 
infrastructures

Euronext other 
offices: Bergen, 
Berlin,  Espoo, 
Helsinki,  London,  
Madrid, Munich, 
Stockholm, Tallinn, 
and Vilnius

Euronext 
Brussels

Euronext 
Amsterdam

Borsa Italiana
Euronext Securities Milan,
MTS

Oslo Børs
Euronext Securities Oslo 
Nord Pool

Fish Pool

Euronext Securities 
Copenhagen

Euronext Clearing

Euronext Dublin

Euronext Lisbon

Euronext Securities 
Porto

Euronext Paris,
MTS

Euronext London, 
MTS
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▪ Solely based on organic growth, excluding any new M&A contributions and 
driven by higher growth expected in non-volume related activities

▪ Including €100 million of run-rate pre-tax synergies from the 
integration of the Borsa Italiana Group

▪ Updated target of €150 million of cumulated implementation costs 
(-€10 million vs previously announced target in November 2021)

Euronext’s strategic plan Growth for Impact 2024 launched in 2021

2024E targets

Revenue

EBITDA

+3% to 4% CAGR2020PF-2024e

+5% to 6% CAGR2020PF-2024e

Capex

Unchanged capital allocation policy

3% to 5% of revenue

Leverage Euronext’s 
integrated value chain

Pan-Europanise
Euronext CSDs

Build upon Euronext's 
leadership in Europe

Empower sustainable 
finance

Execute 
value-creative M&A

Dividend policy 50% of reported net income
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Continued deployment of our ESG strategy
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“FIT FOR 1.5°”

Committing to the alignment of our own 
emissions with a 1.5-degree trajectory, 
the most demanding climate ambition, 
under the Science-Based Targets 
initiative

Empowering our people

200+ employees trained to climate 
change issues

600+ participants in diversity day

Gender diversity targets reached

Set for go-live of the migration to the new 
Green Core Data Centre on 6 June 2022

Founding member of the Sustainable 
Trading initiative

Helping our clients in their 
ESG journey

At least 42% reduction of Scope 1 and 2 emissions by 2030 compared 
to 2020

Scope 3 travel emissions to be reduced by at least 42.6% by 2030 
compared to 2019

1) Science-based targets initiative

By 2027, suppliers responsible for 2/3 of Euronext emissions will have set 
targets on Scope 1 and Scope 2 emissions aligned with SBTi

Strengthening the ESG products 
offering

Growing the blue-chip ESG index 
franchise with the CAC40® ESG, MIB® 
ESG, AEX® ESG and OBX® ESG

New sustainability linked bonds

SBTi1-aligned
emission reduction 
targets.
Final targets to be 
announced in 
June 2022



Q1 2022 
Performance
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Strong Q1 2022 performance driven by growth in non-volume related businesses 
and trading activities, cost control and integration of the Borsa Italiana Group

▪ Double-digit reported growth 
(+58.8%, +€146.6 million) 

▪ Strong trading activity on all asset 
classes

▪ Resilient listing activity despite high 
volatility, with 22 listings, 
confirming the n°1 listing venue 
position in Europe

▪ Robust performance of non-volume 
related activity, representing 55% of 
total revenue

▪ Double-digit reported growth 
(+66.8%, +€101.0 million) 

▪ Continued costs discipline with 
underlying operating expenses, 
excluding D&A, down -2.2% pro 
forma to €143.6 million 

▪ Successful ongoing integration of 
the Borsa Italiana Group with 
delivery of planned synergies

▪ Adjusted net income up +50.3% 
to €164.4 million

▪ Reported net income, share of the 
group, up +46.5% to €143.8 
million. 

▪ Reported net income up +10.9% pro 
forma

▪ Low income tax rate at 26.1% due 
to a one-off tax credit

€395.7 million
Revenue and income

+6.0% 
pro forma
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€252.2 million
Adjusted EBITDA

+11.4% 
pro forma

63.7% 
Adjusted EBITDA margin

€1.54
Adjusted1) EPS

+7.3% 
reported

Unless stated otherwise, percentages compare Q1 2022 to Q1 2021 data
Non-volume related revenue include Listing exc. IPO, Advanced Data Services, Custody Settlement and other post-trade, fixed revenue from
Clearing activities (such as NTI and membership fees), Investor Services, Technology Solution, Other Income and Transitional Revenue
Basic number of outstanding shares at 106,576,290 for Q1 2022
1) Definition in appendix
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Strong momentum in the delivery of integration plans and synergies
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K E Y  P R O J E C T S  T I M E L I N E

Migrate Euronext 
Core Data Centre to Bergamo

Bring Italian cash equities and 
derivatives markets to Optiq®

Euronext Clearing to offer 
clearing services to all 
Euronext markets

€15.2m
run-rate synergies 

delivered
since April 2021

2021 2022 2023 2024

€31.4 million of cumulated non-recurring implementation costs incurred at the 
end Q1 2022

The arrow represent the start date to the end date. Subject to regulatory approval

Go-live on
6 June 2022

Confirmed go-live of Euronext new Core Data Centre on 6 June 2022, unlocking the first
business development synergies. Successful roll-out of the client installation at Euronext’s new
Core Data Centre in Bergamo, Italy. Connectivity tests with clients confirmed that Euronext is on
track to go live with the migration as planned.
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Cost guidances upgraded thanks to continued strong cost discipline and efficient 
integration
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Upgraded 2024 
implementation
cost guidance

€612 million underlying 
costs expected in 2022 
(vs. €622 million from 
February guidance)

€150 million of cumulated 
implementation costs in 
2024 (vs. €160 million from 
November 2021 guidance)

Upgraded
2022 cost
guidance

-€10.0m
Underlying costs
expected in 2022

-€10.0m
Implementation
costs expected

by 2024
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151,2

252,2

185,9

368,6

212,1

Q1 2021 Q1 2022

Adjusted EBITDA

Net operating cash flow

Excl. working capital from

CCP activities

Cash flow generation and liquidity position

C A S H  F L O W  G E N E R A T I O N

D E B T  A N D  L E V E R A G E

in €m

in €m

Q1 2022 adjusted EBITDA to net operating 
cash flow conversion rate impacted by:

▪ Higher positive changes in working capital

▪ Excluding the impact on working capital from
Nord Pool and Euronext Clearing (formerly
CC&G) CCP activities, net operating cash flow 
accounted for 84% of adjusted EBITDA

▪ Net debt to  reported EBITDA1) ratio at 2.3x
(vs 2.6x in Q4 2021) 

▪ Weighted average life to maturity of 8.6 years

▪ Euronext outlook upgraded by S&P to ‘Positive’, 
‘BBB’ rating affirmed

1) Based on LTM pro forma EBITDA including the Borsa Italiana Group
Unless stated otherwise, percentages compare Q1 2022 to Q1 2021 data 

3.062 3.059

2.257
1.904

Q4 2021 Q1 2022

Gross debt

Net debt
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Liquidity

│ 15

€400m
Targeted
cash for 
operation

804,4

1.154,8

1.507,7

Payments 
of lease 
liabilities

0.8

Proceed
from

disposal of 
subsidiary

Cash in 
Q1 2022

Acquisition 
of own 
share

Purchase of 
current 
financial 

assets, net 
of 

redemption

Cash in 
transit

10.6

Other, 
inc. FX

2.7

Change in 
cash from 
assets held 

for sale

600.0

Undrawn 
RCF

247.1

Liquidity in 
Q1 2022

Cash in 
Q4 2021

368.6

Net 
operating 
cash flow

17.0

Net Capex

8.8 5.8 0.7

in €m
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Euronext share price evolution since IPO

0 €

20 €

40 €

60 €

80 €

100 €

120 €

Euronext Deutsche Börse LSEG Nasdaq SBF120

+310%

+319%

+196%

+39%

+310%
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This presentation is for information purposes only and is not a recommendation to engage in investment activities. The information and materials contained
in this presentation are provided ‘as is’ and Euronext does not warrant as to the accuracy, adequacy or completeness of the information and materials and
expressly disclaims liability for any errors or omissions. This presentation contains materials produced by third parties and this content has been created
solely by such third parties with no creative input from Euronext. It is not intended to be and shall not constitute in any way a binding or legal agreement, or
impose any legal obligation on Euronext. All proprietary rights and interest in or connected with this publication shall vest in Euronext. No part of it may be
redistributed or reproduced without the prior written permission of Euronext.

This presentation may include forward-looking statements, which are based on Euronext’s current expectations and projections about future events. By their
nature, forward-looking statements involve known and unknown risks, uncertainties, assumptions and other factors because they relate to events and
depend on circumstances that will occur in the future whether or not outside the control of Euronext. Such factors may cause actual results, performance or
developments to differ materially from those expressed or implied by such forward-looking statements. Accordingly, no undue reliance should be placed on
any forward-looking statements. Forward-looking statements speak only as at the date at which they are made. Euronext expressly disclaims any obligation
or undertaking to update, review or revise any forward-looking statements contained in this presentation to reflect any change in its expectations or any
change in events, conditions or circumstances on which such statements are based unless required to do so by applicable law.

Financial objectives are internal objectives of the Company to measure its operational performance and should not be read as indicating that the Company is
targeting such metrics for any particular fiscal year. The Company’s ability to achieve these financial objectives is inherently subject to significant business,
economic and competitive uncertainties and contingencies, many of which are beyond the Company’s control, and upon assumptions with respect to future
business decisions that are subject to change. As a result, the Company’s actual results may vary from these financial objectives, and those variations may
be material.

Efficiencies are net, before tax and on a run-rate basis, ie taking into account the full-year impact of any measure to be undertaken before the end of the
period mentioned. The expected operating efficiencies and cost savings were prepared on the basis of a number of assumptions, projections and estimates,
many of which depend on factors that are beyond the Company’s control. These assumptions, projections and estimates are inherently subject to significant
uncertainties and actual results may differ, perhaps materially, from those projected. The Company cannot provide any assurance that these assumptions
are correct and that these projections and estimates will reflect the Company's actual results of operations

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.

© 2022, Euronext N.V. - All rights reserved.

DISCLAIMER

https://www.euronext.com/terms-use


Aurélie Cohen, Chief Communications and 
Investor Relations Officer

Clément Kubiak, Investor Relations Manager

Judith Stein, Investor Relations Officer

ir@euronext.com

+33 1 70 48 24 27

www.euronext.com/en/investor-relations

I N V E S T O R  R E L A T I O N S

http://www.euronext.com/en/investor-relations
http://www.euronext.com/en/investor-relations
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