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PARIS (S&P Global Ratings) May 6, 2021--S&P Global Ratings today said it assigned its 'BBB' issue
ratings to Euronext N.V.'s three €600 million senior unsecured bonds maturing in 2026, 2031, and
2041. The issue ratings are aligned with our issuer credit rating on Euronext (BBB/Stable/A-2),
reflecting the notes' senior unsecured status.

Euronext is issuing the notes as part of its refinancing of the bridge loan facility that it entered to
complete its acquisition of Borsa Italiana Group (BI).

We expect Euronext will perform strongly over the next 12-24 months, exhibiting solid organic
growth and good profitability, while integrating BI. Following the acquisition, Euronext's financial
position has deteriorated as leverage increased sharply, with projected funds from operations
(FFO) to debt dropping well below 23% and debt to EBITDA increasing above 3.5x for 2021. While
we anticipate solid cash flow to support some deleveraging in 2022, we expect leverage will
remain materially higher than at end-2020, with projected net debt to EBITDA at 3.1x-3.2x and
FFO to debt at 23%-24%. However, Euronext has also expanded materially in scale, cementing its
position as Europe's largest liquidity pool for cash equities, while diversifying and expanding its
post-trade business. We expect this strategic position to support the group's performance and
profitability, as well as our ratings, over the medium term.
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Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors,
have specific meanings ascribed to them in our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at www.standardandpoors.com for further information. A description of each of
S&P Global Ratings' rating categories is contained in "S&P Global Ratings Definitions" at
https://www.standardandpoors.com/en_US/web/guest/article/-/view/sourceId/504352 Complete ratings
information is available to subscribers of RatingsDirect at www.capitaliq.com. All ratings affected by this rating
action can be found on S&P Global Ratings' public website at www.standardandpoors.com. Use the Ratings search
box located in the left column. Alternatively, call one of the following S&P Global Ratings numbers: Client Support
Europe (44) 20-7176-7176; London Press Office (44) 20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49)
69-33-999-225; Stockholm (46) 8-440-5914; or Moscow 7 (495) 783-4009.
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that are not necessarily dependent on action by rating committees, including, but not limited to, the publication of a periodic update on a
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