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CORPORATE HIGHLIGHTS

Ongoing organizational 

change & right-sizing of 

ENX for its new positioningReinforcement of Group 

multipolar exposure, 

positioning ENX as a key 

hub for off-shore RMB and 

Chinese investors

€64m of cumulated 

efficiencies achieved 

(run-rate)

Brussels and Paris offices 

relocated after London in 

2014

Court case win vs TOM 

and BinckBank (breach of 

various intellectual 

property rights and 

publication of misleading 

information recognized)

Appeal on capital 

requirements still pending 

– next hearing in Q4’2015

Objective of approx. 
€500 million of 
revenues (5% CAGR 
over 2013-2016) and 
53% of EBITDA 
margin to be reached 
by year-end

Refresh of core trading 

infrastructure
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EURONEXT BUSINESS OVERVIEW



AREAS OF CORE FOCUS…

CUSTOMERS

serve existing client 
with excellence.

SERVICES

Perpetual 
dissatisfaction with 

status quo.

DISTRIBUTION

Seek new clients in 
China, Israel & 

Emerging Markets.

REGULATION

Become an agile  
solution provider.

EURONEXT 3
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COSTS

Continued focus on 
expense reduction.

PRODUCTS

Expansion, 
innovative solutions.

REVENUE

Focus on growth 
across every 
segment.

COMPETENCIES

Talent import 
largely complete.
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DESIGNED TO CATALYSE PRIMARY & SECONDARY MARKET VIRTUOUS CYCLES 

5

Innovations       
on financial
derivatives

Creation of 
new indexes 

and ETP

Enhanced
visibility & 

risk mgt
capacities

for investors

-

Increased
liquidity on  
cash mkts

Critical
market size

Market
more 

attractive 
to investors

Increased
capacity to 
raise funds

Increased
appetite of 
companies
for a listing

New 
listings

Primary 

markets 

virtuous 

cycle

Secondary 

markets 

virtuous 

cycle
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EU REGULATORY PIPELINE UNDERPINS OPPORTUNITY

2015 2016 2017 2018 2019

MiFID II/

MiFIR

Application in the markets

EMIR

3 January 2017

Benchmark

Market 

Abuse

CRD IV

Solvency 2

Prospectus

CMU

EU FTT

ESMA work on 

implementing measures

T2S

European Commission 

work on EMIR review

ESMA work on 

implementing measures 3 January 2017

Finalisation of text and 

ESMA work on implementing measures Expected in 2018

Legislative work on Prospectus Review
Expected in 2019

European Commission work on a number of texts (Prospectus, Securitisation, etc.) within CMU framework

Applied in the markets since 1 January 2014

1 January 2016

Member States negotiations on EU FTT –

Timing of finalisation unknown
Tentative: 1 

January 2017

28 March 2016 for 

all ENXT markets

Applied since 2012*

*Key provisions on mandatory clearing are entering into force progressively as ESMA is consulting instrument class by instrument class
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LISTING: MOMENTUM CONTINUES FROM A SUCCESSFUL 2014

3.0 2.1

30.8

19.6

Q2'2014 Q2'2015

Q2’2015 Listing Activity (€bn)

Large Cap SME

� Decrease in listing activity: total capital raised in Q2’2015 of €21.7 billion 

compared to €33.8 billion in the same period last year.  

� Listing activity across Euronext markets was driven by:  

� Increase in fixed revenues thanks to 2014 IPO activity and increased 

in market capitalisations

� Higher number of follow ons more than offsetting the decrease in 

capital raised.

� SMEs with €478 million raised, +41.4% vs 2014 in spite of a lower 

number of listings (10 compared to 17 last year)

� Total capital raised on our markets reached €61.7 billion in the first half of 

2015, compared to €57.8 billion, in the same period last year. 

� Ongoing expansion of our footprint in the issuing of RMB denominated 

bonds (CADES: RMB 3 billion, BNP: RMB 1.5 billion, BPCE: RMS 750 million)
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New 

listings

11%

FO on 

Equities

49%

FO on 

corporate 

bonds

40%

Capital raised in Q2’2015

7.6   8.4   

4.9   
5.7   

3.9
3.0

2.5 2.2

Q2'2014 Q2'2015

Q2’ 2015 Listing Revenue (in €m)

Other

IPOs

Follow on

Fixed fees



Syriza wins 

historic election
4 month loan extension agreed 

between Eurogroup and Greece

ECB QE Begins €5.8bn of Greek bills mature. Greece 

asks the IMF to postpone an instalment 

due on 5th June until the end of the 

month. Greece  falls into arrears after 

missing payment to the IMF

Greek banks 

close. Bailout 

terms rejected 

by the Greek 

public through 

referendum
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RESILIENT LISTING BUSINESS PERFORMANCE

Source: Bloomberg, Euronext, Dealogic, July 15 2015
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A 3-PILLAR STRATEGY FOR ENTERNEXT GROWTH

Reconnect SMEs and 
investors

Promote the segment to 
investors 

Evolve our market model

Develop Financial 
Analysis on small & mid 
cap.

Build relationships of 
trust and proximity with 

listed and non-listed 
companies 

Guide and assist 
companies in their use of 

financial markets: 
secondary offerings, 

bonds etc.

Strengthen business 
development activity

Position the exchange as 
a financing source

Create new services 
suited to SMEs

Involve all the 
stakeholders 
including 
intermediaries

Gather together 
the ecosystem: 
ALIS, ADB etc.

Develop lobbying 
towards national 
and European 
authorities

Corporate Investor Ecosystem
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CONTINUED STRENGTH OF CASH TRADING REVENUE

� Q2 volumes up +41% vs Q2’2014 – H1’2015 up +35% vs H1’2014, 20 March saw the highest transaction value since May 2010 with €17.2 
billion traded

� Continued focus on nurturing domestic market share allowed for a return to 65% in June in a highly competitive environment 

� Business development efforts continue to pay off in our ETF franchise with 38 new ETF listings and volumes up +106% in June 2015 vs 
June 2014 

� Strong performance in Warrants & Certificates with number of listed products up +48% vs H1’2014
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Euronext Market Share MTF Market Share

Blue Chips
(30 June 

2015)

Presence 
time at 

EBBO (%)

EBBO with 
greatest 
size (%)

EBBO 
setter (%)

Relative 
spread 
(bps)

Displayed 
market 

depth (€)

Euronext 81% 47% 67% 5.76 72,826

BATS EU 28% 0% 2% 9.12 20,063

Chi-X 66% 5% 19% 6.07 34,690

Equiduct 7% 0% 2% 28.25 24,727

Turquoise 41% 1% 6% 7.92 18,723

Market share
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Market quality

Average daily turnover Q2’15/Q2’14 (€mm)

6,227

5,827 
295 

61 43 

8,778 

8,076 

591 

71 40 

TOTAL CASH EQUITIES ETF STRUCT. PRODS BONDS

Q2-2014

Q2-2015

+41% +38.6% +100.3% +15.4% -7.3%

0.54 0.47

Q2'2014 Q2'2015

Revenue per trade 
(in Basis Point, Total cash trading revenues divided by Value traded)



UNDERPINNED BY ORGANIC INITIATIVES AND EXTRANEOUS FACTORS…

1

Organic

• Pricing optimisation

• Client intimacy

• Service development

yy2

Cyclical

• QE, Cheap € and Oil

• Search for yield

• TSR performance

3

Structural

• Comp. efficiency

• Low frictional cost

• Rise of ETFs

+35%
vs

H1‘14

Volume Growth
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EUROPEAN EQUITY INFLOWS CONTINUE

Western Europe Equity Funds

Source: EFPR, Mirae Asset Research, Jefferies
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EUROPEAN ETF MARKET GROWING AT 14% CAGR, FURTHER GROWTH AHEAD

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Rest of World 11 31 14 7 34 105 126 165 196 292

Asia 14 23 26 32 46,5 54,5 72 91,5 106 111

Europe 129 113 142 199 279 307 335 394 439 497

USA 369 527 580 665 900 1 036 1 205 1 524 1 851 2 043
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Estimate at mid-year

Global ETP assets under management

Source: www.trackinsight.com 2015 Est. based on provider’s data adjusted for double counting and FX rates

ETFS REPRESENT 5.5% OF EUROPEAN INVESTMENT FUND ASSETS, COMPARED TO 12% IN THE US

Europe 

CAGR 14.4%

OPPORTUNITYOPPORTUNITYOPPORTUNITYOPPORTUNITY

Proliferation through increased acceptance 

by institutional and retail investors, 

development of ‘smart beta’ and active 

ETFs, growing usage of asset allocation 

investment strategies relying on passive 

underlying funds.

SOLUTIONSOLUTIONSOLUTIONSOLUTION

Focus on harmonisation and cost efficiency, 

increased transparency to accelerate 

growth and promote and grow on exchange 

trading vs OTC

RESULTRESULTRESULTRESULT

Provide a “holistic” and dynamic 

environment for the ETF community to 

effectively run their evolving businesses
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DERIVATIVES PERFORMANCE DRIVEN BY COMMODITY FRANCHISE AND INDEX

¹ Total derivatives trading revenues divided by total derivatives number of contracts traded

� Q2’2015 was particularly dynamic with volumes increasing by 
5% compared to Q2-2014. 

� ADV on equity index derivatives: +14% vs Q2’2014, to 
257,402 lots

� ADV on individual equity derivatives: -10% to 231,366 
lots 

� On 23 June we reached a yearly record high on French 
individual equity option at 315,050 contracts, it was the 
second most active day since January 2014. 

� The CAC40 futures contract remains Europe’s most 
heavily traded national index future and the second most 
heavily traded index future overall.

� Strong activity on commodity derivatives: +45% in Q2’2015 vs 
Q2’2014, with an ADV of 60,796 contracts traded, adverse 
weather conditions in both Western Europe and in the Midwest 
Plains resulting in higher volatility for grains. 

� Commodities account now for more than 10% of derivatives 
trading

� Key growth milestones were reached on 15 June 2015 in the 
rapeseed meal complex reflecting early traction in this contract.  
This brings year-to-date volume slightly above 52,700 contracts 
(+19% compared to 2014 YTD).
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Average daily volume Q2’15/Q2’14 (‘000)

521

256
170

56 38

545 

231
200

57 56

TTL DERIVS. EQUITY OPTS INDEX FUTURES INDEX OPTS COMMODITIES

Q2 2014

Q2 2015

+4,6% -9,7% +17,7% +2,2% +45,0%

Euronext – number of contracts traded (lots in mm)

16,4 17,9 14,6 14,8 17,2 14,0 15,1 17,7 16,0 16,0

21,4 17,4
16,9 17,2

18,3
15,9 15,5

17,1
15,5 14,3

2,6
2,1

2,9 2,9
3,2

2,4 3,7
3,9

3,1 3,4

Q1'13 Q2'13 Q3'13 Q4'13 Q1'14 Q2'14 Q3'14 Q4'14 Q1'15 Q2'15

Index Equity Commodities

0.32 0.33 

Q2'2014 Q2'2015

Revenue per lot1



EQUITY DERIVATIVES COMPETITION IN AMSTERDAM
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Jan-13 Apr-13 Jul-13 Oct-13 Jan-14 Apr-14 Jul-14 Oct-14 Jan-15 Apr-15

Equity options Amsterdam
20-day Average Daily Volume - market share

Euronext Amsterdam Eurex (incl flex) TOM

� Regaining market share since
1 Feb 2015: now at 60%

� De Giro partnership key, showing constant 
increasing growth in our markets with a significant 
share in the Netherlands and Belgium currently

� De Giro now #1 in the Dutch markets in all equity 
product classes

� District Court of The Hague ruled in our favour on 
trademark and database infringement case and 
Tom and Binck misleading investors by false Smart 
Execution claims. Currently assessing damages
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COMMODITIES DEVELOPMENT PLANS

ENX core

franchise:

Milling Wheat

Rapeseed

Corn

Quick Win 

Partnering:

J.S.E.

Cross-Licensing

Extension of 

existing

Products:

Rapeseed

Complex

(Oil+Meal)

Eurozone industries

Lacking proper price-

discovery mechanisms:

Biomass/Wood Pellets

Deregulation

Process in EU 

CAP

Dairy

Further EU Deregulation Calendar: 

Potential to look at Sugar in 2016 

Further

Adjacencies

of

Products

Families

Or

Geographic

Extensions

Leveraging Euronext Countries 

Advantages

Co-

design/manage 

products with

Frontier

Market Partners
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MARKET DATA & INDICES GROWTH DRIVEN BY BOTH SEGMENTS

Design Produce Distribute Admin. JanPromote

Q2 REVENUE UP +3.8% VS Q2’2014, TO €24.5 MILLION

Strong Competitive Positioning in Index Business 

Growth driven by asset manager and banks’ desire to externalize index solutions to reduce upcoming regulatory burden/risk and 

minimise market data costs. Index funds business still growing significantly.

• Leverage 
experienced team

• Global, multi-asset 
platform

• Design & back-test 
methodologies to 
meet regulatory  
needs

• Leverage 
corporate 
action team

• Rationalise 
data costs

• Deliver agility: 
Index launch < 
1 month

• Offer 
comprehensive 
23h x 5 run 
time

• Leverage 
experience and 
tools to help 
clients monetize 
their own 
indices

• Provide 
standard license 
contracts, 
monitor usage, 
perform 
invoicing

• Distribute to 375 
data vendors

• Across 138 
countries

• Provide cost 
efficiency 
through scale

• Leverage brand 
strength

• Provide 
dedicated 
marketing & 
events team

• Facilitate bell 
ceremony, 
television access

• Offer website, 
press release

17



POST TRADE & MARKET SOLUTIONS ACTIVITIES

Clearing

� Q2 Revenues up 26% vs Q2’2014, to €13.3 million 

� Favorable change in the derivatives trading product mix 
impacted clearing revenues (commodities vs equity and index 
products)

Settlement & Custody

� Q2 Revenues (down -8.3% to €5.1m) still impacted the 
decrease in assets under custody 

� Focus on three specific topics:

� Business development with LCH.Clearnet SA to expand 
our commodity and financial derivatives franchises 
through strong product innovation;

� Build diversified revenues through suite of pre-trade 
risk management and collateral optimisation services 
and OTC risk management;

� Continue rigorous focus on Interbolsa’s development 
plan for TARGET2-Securities (T2S) to be maintained, 
ensuring the readiness of our CSD for its migration in 
2016. 

Market solutions

� Revenues were up +2.6% vs Q2’2014, to €8.0 million

� Growth was driven primarily SFTI / Colo revenue, reflecting 
changes to a commission-based model last year

� Software acceptance on a major exchange project being 
delivered in the Americas. 

� Ongoing work on aligning Euronext UTP and NSC clients with 
the Euronext technology roadmap. 

� Beginning of a partnering programme with specialist 
application providers. The first of these enables us to 
integrate our Euronext UTP solution with a third-party post-
trade application to offer an end-to-end solution for new 
exchange clients. 

10.6

5.1

13.3

5.5

CLEARING SETTLEMENT & CUSTODY

Q2'2014

Q2'2015
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1.4

4.2

2.1 1.8

4.1

SOLUTIONS SFTI COLO CONNECTION FEES & OTHER

Q2'2014

Q2'2015



WORLD GROWTH FROM EMERGING ECONOMIES

NOMINAL GDP GROWTH (%) - TWO THIRDS FROM EMERGING WORLD BY 2017

Source: IMF, Standard Chartered Research
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Developed

Our Positioning Focuses on Our Positioning Focuses on Our Positioning Focuses on Our Positioning Focuses on China outbound China outbound China outbound China outbound volume, volume, volume, volume, debt, etf debt, etf debt, etf debt, etf product, market product, market product, market product, market data and data and data and data and indicesindicesindicesindices

• RMB debt listings running at RMB 5bn, more than FY2014

• Partnership Agreements with key banks: ICBC, CBB, BoC and key Exchanges: Dalian and Shenzhen

• Pending ATS authorisation with HK SFC for outbound memberships
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FINANCIALS



FINANCIAL HIGHLIGHTS
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€58.8 million of dividend paid in 

May 2015

€20 million to be dedicated to 

acquire own shares to cover the 

employee share plans for 2014 & 

2015

Refresh of core trading 

infrastructure fully factored in 

our €25 million (approx.) 

guidance of CAPEX

THIRD PARTY 

REVENUE 

€130.1m 

+11.9%

€51m
of accrued 

efficiencies 

€64m 
Run-rate

OPERATING 

EXPENSES 

ex. D&A

€60.0m  

-11.0% 

Quarterly 

EBITDA 

MARGIN 

53.9%

STABLE

NET PROFIT 

€28.7m

CASH 

POSITION 

€128.4m 
by 30th June 

2015 

EARNING 

PER SHARE

€0.41
(basic) 



� Exceptionally strong performance in trading revenue:

� Cash trading +24% - volumes up +41% vs Q2’2014 –
Best quarter since Q2’2010

� Derivatives trading +5.9% - strong volumes in 
commodities (+45% vs Q2’2014) and in index 
products (+14% vs Q2’2014) fuelled the growth

� Listing activity benefited from higher fixed revenues and 
from strong secondary markets activity

� Robust market data business thanks to good index license 
revenue and impact of price changes early 2015

� Good post-trade revenues:

� Strong clearing revenue thank to derivatives trading 
product mix

� Interbolsa revenue in line with Q1’2015, as expected

� ICE transitional revenues terminated starting January 2015

STRONG GROWTH IN THIRD PARTY REVENUES

(€mm)
Q2’15 Q2’14

∆∆∆∆ Q2’15 

vs Q2’14

Listing 19.3 18.9 1.9%

Trading revenue 60.1 50.0 20.2%

o/w cash trading 49.0 39.6 24.0%

o/w derivatives trading 11.0 10.4 5.9%

Market data & indices 24.5 23.5 3.8%

Post-trade 18.4 16.1 14.3%

o/w clearing 13.3 10.6 26.1%

o/w settlement & custody 5.1 5.5 -8.3%

Market solutions & other 8.0 7.8 2.6%

Other income 0.0 0.0 n/a

Total third party revenue and 

other income
130.1 116.3 11.9%

ICE transitional revenue 0.0 9.2 n/a

Total revenue 130.1 125.5 3.7%

Adjusted revenues (unaudited) Comments
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SUBSTANTIAL REDUCTION IN OPERATING EXPENSES

Adjusted Operating expenses (unaudited)

� Staff costs and professional services benefited from the 
decrease in IT headcount during the course of 2014

� System and communications and professional services 
were reduced following the end of most of the SLAs with 
ICE

� Accommodation costs benefited from the end of CBH and 
from the partial release of Cambon dilapidation costs in 
Q2’2015

� Clearing expenses inflated in line with growth in clearing 
revenues

� Other expenses were impacted by cost of the Paris move, 
increase in regulatory costs and YoY impact of new 
insurance policy (from IPO)

� Depreciation & amortisation increased due to the 
accelerated depreciation of assets in Brussels and Paris as 
a result of the relocations

Comments

(€mm)
Q2’15 Q2’14

∆∆∆∆Q2’15 

vs Q2’14

Salaries and employee benefits (30.3) (32.4) -6.4%

System and communications (4.3) (4.6) -5.0%

Professional services (10.2) (13.1) -21.8%

Clearing expenses (7.0) (6.4) 9.8%

Accommodation (2.7) (6.3) -56.4%

Other expenses (5.4) (4.7) 6.7%

Total operational expenses 

(excl. D&A)
(60.0) (67.4) -11.0%

Depreciation and amortisation (4.5) (4.1) 10.2%

Total operational expenses (64.5) (71.5) -9.8%
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SIMPLIFIED INCOME STATEMENT

Income statement (unaudited)

(€mm) Q2’15 Q2’14

EBITDA 70.1 58.1

Margin 53.9% 46.3%

Depreciation and amortisation (4.5) (4.1)

Total expenses (60.0) (67.4)

Operating profit (before exceptional items) 65.6 54.0 

Margin 50.4% 43.0%

Exceptional items (24.6) (7.7)

Operating profit 41.1 46.3 

Net financing income/(expense) (1.2) (3.2)

Results from equity investments and other income 3.3 2.6 

Profit before income tax 43.2 45.8 

Income tax expense (14.5) (17.1)

Tax rate -33.6% -37.5%

Profit for the quarter 28.7 28.6 

Comments

� Strong revenue performance combined with tight cost 
management resulted in an EBITDA margin of 53.9% 

� Exceptional items mainly consist in

� restructuring costs, including this quarter the 
recognition of a provision for the restructuring in 
Paris (€22.1m) 

� some redundancy costs in Europe

� Strong decrease in net financing expense as an non-
recurring foreign exchange loss had been booked in 
Q2’2014

� Income tax of 33.6% in Q2’2015, higher than the 
expected normalized tax rate for the year due to the geo 
mix

� Q2’2015 EPS of €0.41 both basic & diluted, stable vs 
Q2’2014
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BALANCE SHEET

(€mm)
30 Jun 2015 31 Mar 2015

Non-current assets

Property, plant and equipment 29 26 

Goodwill and other intangibles 321 321 

Equity investments 114 114 

Other non-current assets 20 15 

Current assets

Cash and cash equivalents 128 162 

Other current assets 116 136 

Total assets 728 774 

Non-current liabilities

Borrowings 108 108 

Other non-current liabilities 18 25 

Current liabilities

Trade and other payables 119 147 

Other current liabilities 113 99 

Total liabilities 358 379 

Total equity 370 395 

Total equity and liabilities 728 774 

Balance sheet summary (unaudited)

� Assets

� Decrease in cash and cash equivalents reflecting:

� CBH termination in April 2015

� Profit sharing distribution in France

� Dividend payment in May 2015 

� Cash and cash equivalent of €128m at the end of the 
period thanks to strong operational performance. 

� No other significant change to report

� Liabilities

� Trade- and Other Payables: Q2’15 impacted by M€-
17.9 settlement payment for Cannon Bridge House 
and decrease in social tax accrual due to the 
payment of the bonus and employee profit sharing.

� Other provisions: Increase in Q2’15 mainly due to 
the French restructuring plan.

Comments 
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REPORTED CASH FLOW STATEMENT

� Operating cash flow

� Profit before tax amounted to €43.2 million for the quarter

� Income tax payments (€15.2 million) in Q2 mainly relating to Euronext Paris

� Changes in working capital (€5.3 million)

� Cash flow from investing activities

� Capex of €7.4 million (€5.5 million Property, plant and equipment and €1.9 million intangibles)

� Return of outstanding short term deposit of €5 million

� Cash flow from financing activities

� Dividend payment of €58.8 million in May

(€mm) Q2’15 Q2’14

Net cash provided by/(used in) operating activities 27.4 52.0 

Net cash provided by/(used in) investing activities (2.4) (11.0)

o/w capital expenditures (7.4) (3.4)

Net cash provided by/(used in) financing activities (59.6) 83.8 

Net increase/(decrease) in cash and cash equivalents (34.6) 124.8 

Cash and cash equivalents – beginning of period 162.0 61.5 

Cash and cash equivalents – end of period 128.4 186.5 

Cash flow statement (unaudited)
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H1 
‘14

Q3 
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Q4 
‘14

Q1 
‘15

Q2 
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Q3 
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Q1 
‘16

Q2 
‘16

Q3 
‘16

Q4 
‘16

H1 
‘17
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FINANCIAL MANAGEMENT DASHBOARD

Cumulated 

efficiencies 

(accrued basis)

Cumulated 

restructuring 

expenses

€ 38m

€ 45m

Run rate 

savings

€ 51m

€ 63m € 90m

TARGET

€ 29m

€ 26m

€ 22m

€ 20m

€ 44m

€ 38m

Third party 

revenue growth 

(adjusted)

+12.0% +11.9%+10.3%+6.9% +9.6%

EBITDA margin 46.7% 53.9%44.1%46.1% 52.2%

MID-POINT

~€500m

(+5% 

CAGR)

IT London: notification & restructuring of  London 

IT staff, ESP go live

Simplification: contracts renegotiation -SLA replacement desktop support, 

global web, DR migration

€ 20m

R
e

st
ru

ct
u

ri
n

g

€ 20m

• Real Estate reduction: CBH exit, London, 

Brussels & Paris moves – Lisbon being optimized

• Restructuring: redundancies and social 

plan

• Refresh of core trading infrastructure

€ 40m

~ 53%

€ 64m € 80m

~€500m

~53%
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Another set of good results

• Solid third party revenue growth for the 5th consecutive quarter (+11.9%)

• Ongoing cost discipline resulted in a -11.0% decrease in operational expenses

• 53.9% of quarterly EBITDA margin thanks to good performance across most of our businesses

1st set of cost efficiencies achieved at the half-point of our strategic plan –

18 months ahead of schedule

• €51m of cost efficiencies achieved on an accrual basis - €64m on a run-rate basis

• Strong focus on execution maintained so as to achieve the efficiencies still to be made

• By the end of 2016 €80m will have been achieved, or 25% of our comparable cost base for 2013

CEO replacement process set to be concluded over the summer

• External and internal candidates being assessed

• Process to be concluded over the summer, name to be announced pending regulatory approval

• EGM to be scheduled for late October to approve the nomination

1

2
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DISCLAIMER
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 the accuracy, adequacy or completeness of the information and materials and expressly disclaims 

liability for any errors or omissions. This presentation 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.

© 2015, Euronext N.V. - All rights reserved.
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