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Diversified and improved revenue profile

2021 revenue pro forma of the acquisition of the Borsa Italiana Group on 29 April 2021. Non-volume related revenue include Listing exc. IPO, Custody & Settlement, Advanced Data 
Services, Technology, Investor Services, Other income and Net Treasury Income generated through Euronext Clearing CCP activities
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Quarterly cash equity ADV (€bn - LHS, proforma)
% of cash equity trading revenue in total revenue  (€m - RHS, proforma)

€1,466m
total revenue, inc.

NTI
Cash equity trading 21%
Fixed income trading 7%
Derivatives trading 4%
FX 2%
Power trading 2%

Non-volume related revenue

∼44%

2014 revenue 2021 pro forma revenue and income

Non-volume related revenue

55%

Listing 
14%

Trading
46%

Clearing
8%

Custody & 
Settlement

5%

Advanced 
Data 

Services
20%

Technology & Other
7%

€458m

Listing 
14%

Trading
35%

Clearing
8%

Custody & 
Settlement

17%

Advanced Data 
Services

14%

Technology & Other
7%

Investor Services

1%
Other Income

1%

LHS= left-hand side                 RHS= right-hand side
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Equity Listing

Euronext: an operating model, highly scalable and well positioned 
to capture value even in a challenging environment

Debt, ETFs and funds listing

Advanced Data Services Derivatives trading

Fixed income trading

FX trading

Power trading

Corporate Services
Derivative clearing, exc. 

NTI(1)

Euronext Technology
Solutions

Investor Services

Net treasury income

Annual fees Capped, price increased in 2022

Activities with no correlation to 
trading volumes nor equity

market levels

Activities not correlated to equity
trading volumes

Activities correlated to equity market levels

Equity listing

Equity admission fees deferred (IFRS 15) 

Euronext Securities

Assets under
custody

c. 2/3 of assets under custody are 
fixed income securities, with fees
based on nominal value

(1) Net Treasury Income
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Drivers of Euronext cash trading business

│ Note: Market share refer to Euronext Group – including Borsa Italiana, volumes include cash equity market in Belgium, France, Ireland, Italy, the Netherlands, Norway

and Portugal

Volumes

€17.3bn 
average daily traded volumes on 

European markets where Euronext 
operates in Q2 2022

Market share 
vs. MTFs

67.1% 
average market share on cash 

trading over Q2 2022

Yield

0.51bps
average cash trading yield over Q2 2022 
(including Borsa Italiana dilutive impact)

Cash 
trading 
revenue
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Cash trading market share and revenue capture 

│ Note: Market share values refer to continuous and auctions combined vs. MTFs. Historical values are indicative as taken from different data providers and referring to different 

perimeter. Sources: TAG until Dec-2018 including Amsterdam, Brussels, Lisbon, Paris; LiquidMetrics from Jan-2019 adding Dublin and Oslo; QuantHouse from Jan-2020 adding 

Milan. Yield refers to Euronext Legacy and equities only
│ Source for EU lit equity volumes: FESE Statistics

EU lit equity volumes
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Euronext Market share

Euronext Yield

Introduction of 
Omega 1 + 

Best of Book
Revised 

SLP launch

Standard 
Options 
launch

Introduction 
of Omega 

2

Euronext Dublin
migration to 

Optiq®Optiq® go-live for 
cash equities trading

Euronext IPO 
in 2014

Euronext market share

Euronext yield

Acquisition of 
Borsa Italiana
Group in 2021

Peak of market share during 
peaks of volatility in 2020-Q1

Oslo Børs
migration to 

Optiq®

Introduction of 
the Prop Pack

Migration in 
H1 2023
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Euronext as a safe haven during volatile times

│ Source: (left) QuantHouse and external websites; Source (right) Euronext market quality analysis based on BMLL Data in 2020-2021, then updated in Q1-2022

│ “Peer” refers to other major regulated exchange operators in Europe

│ “MTF” refers to multilateral trading facilities in Europe
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Euronext displayed superior market quality than 
MTFs also back in 2020-2021 volatility

Euronext maintained better 
spreads than MTFs also 

during Covid volatility spikes

During recent volatility in 2022, primary exchanges
captured relatively more volumes
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Euronext has a very efficient segmentation pricing strategy designed 
for a diversified mix of market participants

│ 10

Market participant Fee scheme Target segment 

Global Brokers

Local Brokers

Option 1 & 2

Local Fee
Champion

Global intermediaries

Institutional flow from regional banks and brokers

Retail flow 

Prop Pack

Best of Book

Non members: large hedge funds behind global brokersOmega

Direct members: proprietary trading firms

eLP and quant funds

SLP Market makers: direct member « eLP » clients 
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Direct membership

Quant-driven AM 
funds

Hedge funds / 
Electronic LP

Traditional asset 
managers

E
u

r
o

n
e
x
t

Global Broker 
(DEA, prime, 
execution)

Retail Brokers

Local 
Institutional 

Broker

SLP 
scheme 

‘Best of Book’ 
service & fees

Standard 
fees

Pack Omega

Local 
schemes

Intermediated

Smaller Electronic 
LPs

Prop Pack

Euronext’s pricing strategy fits an evolving value chain
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SLP scheme is key to market quality

Tier
Presence 

Time
Avg Size

BBO 
Presence

BBO 
Setting

BBO 
Setting 
Lifetime

Maker 
Market 
Share

Total 
Market 
Share

1

≥ 95% ≥ €5000 ≥ 20%

≥ 10%

≥ 20s

≥ 1.5% ≥ 5.0% 

2 ≥ 5% ≥ 1.2% ≥ 3.5%

3 ≥ 0% ≥ 1.0% ≥ 2.0%

Continuity of 
liquidity 

Presence translates 
into volumes

Quality of 
liquidity 
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Euronext is the point of price formation on its scope

Euronext displays higher Liquidity at 
Touch and higher EBBO Setting %

│ Source: BMLL Technologies, average values in Q3-2022

Higher = better
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Euronext offers optimum total cost to the end client

IntermediaryBuy side

+ Best Execution

+ Tightest spread 

+ Deeper liquidity

- Greater price

reversion

- Wider spread 

- Narrow liquidity

Euronext

MTFs

│ 14

Lower implicit
cost of trading

Higher implicit
cost of trading



Demonstrating best execution
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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
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