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I. Q2 2019 HIGHLIGHTS



Q2 2019 RESULTS DRIVEN BY DIVERSIFICATION INITIATIVES AND COST 
MANAGEMENT 

Euronext has adopted IFRS 16 in 2019. Unless stated otherwise, percentages compare Q2 2019 to Q2 2018 data restated for IFRS 15
and not restated for IFRS 16. For further details, please refer to the appendix
1) Definition in Appendix
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+1.8%
+€2.7m

€159.0m

+12.0%
+€10.5m

€98.1m

+4.5%€0.93

+5.7 pts61.7%

▪ Revenue driven by diversification initiatives and 
services, in a low volume environment

▪ Non-volume related revenue represented 48% of total 
revenue 

▪ Oslo Børs VPS, consolidated since 14 June 2019, 
contributing €4.5m

▪ Q2 2019 group operating costs, excluding D&A, 
down -€7.8 million vs. Q2 2018 as a result of cost 
discipline, despite the consolidation of Oslo Børs VPS 
and Commcise costs

▪ Adjusted net income up +4.5%, to €64.6m thanks to 
strong operating performance 

▪ Reported net income down -4.4% to €53.4m due to €10m 
of exceptional items, postponed dividends from equity 
investments and adverse FX impact

Revenue

EBITDA 

EBITDA 
margin

Adjusted
EPS1) 

Euronext Q2 2019 results



HIGHLIGHTS OF THE SECOND QUARTER OF 2019
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▪ Euronext received clearance on 13 May 2019 for the acquisition of Oslo Børs VPS

▪ Euronext owns 100% of Oslo Børs VPS capital since 4 July  (97.8% at end of June 2019)

▪ Launch on 4 June 2019 of a €500m 10-year bond, 6 times oversubscribed, with a 1.125% annual coupon

▪ Euronext is rated A-, stable outlook, by S&P

▪ Strong liquidity position as of 30 June 2019 and commitment to remain strong investment grade, while 
continuing to deploy capital

▪ Subscription to the entire €5 million capital increase of Tokeny Solutions, resulting in a 23.5% stake and 
strong governance representation

▪ Tokeny Solutions provides all private markets securities issuers, from mid-cap companies and asset 
management companies to advisors like investment banks, with modular and user-friendly end-to-end 
solutions to issue, manage and transfer tokenized securities on public blockchain

Euronext Q2 2019 results

▪ Renewal of the Reference Shareholders Agreement with a lock-up for 2 years, from 20 June 2019

▪ Total ownership of 23.27%, with Caisse des Dépôts and Euroclear each owning 8.00%

▪ 3 seats at the Supervisory Board of Euronext

Launch of a 
€500m bond

Reference 
Shareholders
Agreement 

renewal



II. Q2 2019 

FINANCIALS 



Q2 2019 REVENUE UP +1.8% DRIVEN BY SERVICES REVENUE AND OSLO BØRS VPS
CONSOLIDATION

1) “Like-for-like”, “organic” and “l-f-l” refer to Euronext Group perimeter excluding Commcise and Oslo Bors VPS as well as any project cost 
supported by Euronext for the integration of these companies

2) Volume-related businesses include IPO revenue, cash, derivatives and Spot FX trading and clearing revenues. Follow-ons, bonds and other
listing revenues are considered as non-volume related due to their lower volatility

3) Include other income of €0.1m in Q2 2018 and  €-0.1m in Q2 2019 due to reversing revenue recognition
4) Non-volume related businesses revenue divided by operating costs (excluding D&A)

Revenue
In €m

3)

Listing

5.4

159.0

53.9Cash trading

29.7

5.6

5.6

14.6

Q2 2018

1.2

Q2 2019

Derivatives trading

FX trading

Clearing

Custody, Settlement 
and other post-trade

Advanced Data 
Services

27.4

Investor Services
Technology Solutions 

& Other revenue

10.6

156.3

9.0

29.4

10.9

8.5

30.9

7.7

14.2

50.7

+1.8% -1.7%

+8.6% +5.0%

-5.9% -6.7%

-2.8% -3.6%

-2.5% -2.5%

-2.9% -2.9%

+38.8% +0.6%

+5.2% +2.9%

-5.3% -4.6%

Volume 
Related2)

56% 52%

Q2 2019 revenue up +1.8% to €159.0m (+€2.7m)

▪ Oslo Børs VPS contributing €4.5 million revenue

▪ Solid growth in listing revenue thanks to the stong
performance of Corporate Services and the
consolidation of Oslo Børs VPS

▪ Improved yield and strong market share mitigated
declining cash trading volumes impact on cash trading
revenue

▪ Good performance of Advanced Data Services

▪ Incremental contribution from Investor Services

▪ Strong growth in Custody, Settlement and other post-
trade thanks to the consolidation of Oslo Børs VPS

▪ Increased Group non-volume related revenue at 48%
thanks to business diversification vs. 44% in Q2 2018

▪ Non-volume related revenue to operating cost coverage
ratio4) at 124% in Q2 2019, from 100% in Q2 2018
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Reported
Organic
growth1)



LISTING REVENUE UP +8.6% TO €29.7M IN Q2 2019
GROWTH OF CORPORATE SERVICES AND CONSOLIDATION OF OSLO BØRS VPS

Money raised

▪ Strong performance from Corporate Services
recording €5.7m of revenue (+51.7%), thanks to
increased commercial intensity and launch of new
services

▪ Contribution of Oslo Børs VPS +€1.0m

▪ Slow primary market activity marked by macro
uncertainties

▪ Listing of the Icelandic large cap. Marel,
highlighting strong value proposition for Nordics
companies

▪ 5 new SME listings

▪ Improved secondary market activity since the start of
the quarter

▪ Q2 2019 activity driven by large cap. financing
needs

# of 
listings

In €bn

Listing revenue
In €m

+5.2%

-12.4%

-11.5%

+27.0%

-11.6%

+51.7%

-23.7%

12 6

Q2 2019

1.1

7.6

Q2 2018

6.2

0.9

29.7
Equity

Annual fees

Follow-ons

4.9

Corporate Services

Others

Debt

3.8

ETFs, Funds 
& Warrants

IPOs

27.4

3.1

6.0

2.6

5.9

5.7

2.8

4.3

2.3

+8.6%

Q2 2018

2.1 1.3

Large Caps

SMEs

Q2 2019

217.5

330.0

215.5

328.6

+51.7%
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Organic growth
+5.0%

Euronext Q2 2019 resultsUnless stated otherwise, percentages compare Q2 2019 to Q2 2018 data including IFRS 15, and not 
restated for IFRS 16. For further details, please refer to the appendix



CASH TRADING REVENUE DOWN -5.9% TO €50.7M IN Q2 2019
STRENGTHENED REVENUE CAPTURE AND STRONG MARKET SHARE WITH SUBDUED VOLUMES

Average daily turnover2)

Cash trading: revenue was down -5.9% to €50.7m (-6.7%
like-for-like, excluding Oslo Børs VPS) while volumes
decreased by -11.6% in Q2 2019

▪ Cash equity market share at 68.2% in an environment of
very low volatility

▪ Strengthened yield at 0.54bps1), up +7.3% compared to
Q2 2018, thanks to effective yield management

▪ 1,208 ETFs listed at end of June 2019

▪ ETFs on-exchange volumes down -15.5% to €227m in Q2
2019, impacted by the low volatility environment

Revenue per trade1)

Cash trading
Market share1) for Q2 2019

In €m, single counted

In bps, single counted

68.2%

Vs. 66.1% in Q2 2018

370 21

18

Q2 2019

38

43

7,984

Q2 2018

256

7,130

8,418

7,441

-11.6%

0.54

Q2 2018 Q2 2019

0.51

+7.3%

|10
1) Q2 2018 revenue per trade excluding Oslo Børs VPS
2) On and off book transactions, excluding Oslo Børs VPS Euronext Q2 2019 results

Bonds

ETF

Structured 
Products

Equities



RESILIENCE OF DERIVATIVES AND SPOT FX BUSINESS IN A LOW VOLUME 
ENVIRONMENT

Average daily volume1) Revenue per lot1)

Derivatives trading: revenue down -2.8% to €10.6m

(-3.6% like-for-like)

Financial derivatives

▪ Low level of volatility over Q2 2019

▪ Improved revenue capture

▪ Increasing traction from Total Return Future contracts

Commodities

▪ New Member programme continuing to attract new
flows to Euronext commodity markets

Derivatives trading

Spot FX trading

Average daily volume3)

In ‘000 lots, single counted In €, double counted

In $bn, single counted

Revenue contribution
In €m

71 70

155 163

312 270

62

INDEX FUTURES

Q2 2018

15

53

Q2 2019

EQUITY OPTS.

EQUITY FUTURE

INDEX OPTS

COMMODITIES

602 571

-5.0%

0.30

Q2 2018 Q2 2019

0.29

+3.1%

Q2 2018 Q2 2019

17.5
21.4

-18.5% 5.6

Q2 2018 Q2 2019

5.4

-2.5%

1) The planned non-recurring migration of open interest from TOM to Euronext over June 2017 took place at marginal 
rates due to the exceptional circumstances of the TOM closure |11

Euronext FX2): spot FX revenue down -2.5% to €5.4m

▪ Spot FX ADV down -18.5% to $17.5bn in challenging
market conditions

▪ Positive impact from revenue mix on yield

Euronext Q2 2019 results
1) Excluding Oslo Børs VPS
2) Formerly called FastMatch
3) ADV for Q2 2018 restated due to an error in the number of trading days for Q2 2018 (previously disclosed $21.8 bn)



OTHER BUSINESSES
CONSOLIDATION OF OSLO BØRS VPS AND COMMCISE, AND GOOD PERFORMANCE OF INDICES

▪ Solid performance of both
Market Data and Indices
businesses

▪ Incremental contribution
from Oslo Børs VPS
activities

▪ Investment in OPCVM360
early July, a leading data
fund provider

Advanced data services
In €m
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Q2 2018

30.9

Q2 2019

29.4

+5.2%
Organic growth

+2.9%

▪ Lower revenue from Optiq®
commercial delivery project
recognition difference

▪ Good performance from
Managed Services and
SFTI/Colo businesses

Q2 2018 Q2 2019

9.0 8.7

-3.1% Organic growth
-4.2%

▪ Higher treasury income
partly offsetting lower
derivatives volumes

▪ First contribution of
Norwegian CSD VPS: €2.1m

Clearing Custody, 
Settlement 

& other 
post-trade

14.6 14.2

5.6
7.7

-2.9%

+38.8%

Q2 2018 Q2 2019

Post-trade Investor Services

Technology Solutions & other revenue

1.2

Q2 2019

In €m

In €mIn €m

Organic
growth
+0.6% 

Euronext Q2 2019 results

▪ Commcise integration 
underway

▪ Continued business growth,
benefiting from Euronext’s
reach and expertise



Q2 2019 EBITDA UP +12.0% TO €98.1M
COST DISCIPLINE AND COST OPTIMISATION IN DUBLIN

-2.7

EBITDA Q2 2018 EBITDA Q2 2019Revenue at 
constant perimeter

98.1

Revenue from 
change of scope

Organic costs

-2.4

Costs from 
change of scope

87.6
5.5

10.2
In €m

61.7%56.0%EBITDA margin
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Organic EBITDA growth: +8.5%
Organic EBITDA margin: 61.9%

• Oslo Børs VPS +€4.5m
• Commcise & Others

+€1.0m

• Commcise
• Oslo Børs VPS costs

benefitting from seasonality
effect in June

Out of which:
• IFRS 16: c.€2.7m
• Positive one-offs in Q2’18: c.€1.0m
• Favorable base effect in Q2’19: €1.5m
• Cost discipline: €5.0m

EBITDA  +12.0% 

EBITDA margin: +5.7 pts 



Q2 2019 ADJUSTED NET INCOME UP +4.5% TO €64.6M, ADJUSTED EPS AT €0.93
EXCEPTIONAL ITEMS AND POSTPONED DIVIDEND FROM EQUITY INVESTMENTS

10.5

-0.5-0.3

Income tax

53.4

Share of non 
controlling 

interest

Q2 2019 
Reported 

Net Income

Q2 2018 
Reported 

Net Income

55.8

-1.0

EBITDA

-3.3

D&A

-3.9

Exceptional 
items

Net financing 
income / 
expense

-4.1

Results 
from equity 
investments

In €m
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• Impact of IFRS 161)

• PPA of acquisitions

• Incl. M&A costs 

• Adverse FX impact

1) Detail in appendix
2) vs. Adjusted EPS Q2 2018 (definition in appendix)

• Dividends from Euroclear 
expected to be paid in Q4 
2019 instead of Q2

• Tax rate higher due to 
non-deductible items

Q2 2019 
Adjusted 

Net 
Income

0.770.80
EPS 
(€/share)

0.93
+4.5%2)

64.61)



SOLID CASH FLOW GENERATION AND LIQUIDITY POSITION

EBITDA to Net operating cash flow conversion rate

Liquidity

Debt
In €m

In €m

25.5% 40.3%

In €m

22.4

Q2 2018 Q2 2019

87.6

98.1

39.5

EBITDA

Net operating cash flow (after tax)

31 March 2019

510

91

Net debtGross debt

€110m
Targeted cash 
for operation

Cash & 
Cash equivalent

RCF

783

1,107

Net debtGross debt

30 June 2019

|15

2.1

Dividend paid 
to shareholders

39.5

Undrawn RCFProceed from 
borrowing, net 
of transaction 

fees

Net operating 
cash flow

Others Cash in 
Q2 2019

Liquidity 
in Q2 2019

107.2 324.31.2

CapExPurchase of 
financial assets

355.0

Acquisition of 
subsidiaries, 
net of cash

419.1

538.9 679.3558.4

6.6

Cash in 
Q2 2018

Euronext Q2 2019 results

Including second bond issuance on 
4 June 2019:
• €500m, 10 years, maturing on 

12 June 2029
• Coupon: 1.125%, 
• Re-offer Yield: 1.219%
• Oversubscribed 6 times

Net leverage1)

1.9x

1) Based on proforma LTM EBITDA, average NOK:EUR over the period at 9.67

• Q2 2018 impacted by one-offs linked 
to the completion of Euronext Dublin 
acquisition



III.Oslo Børs VPS 

integration



START OF THE INTEGRATION WORKS WITH OSLO BØRS VPS

Euronext 
now owns
100% of 
Oslo Børs
VPS capital

Ongoing 
integration 
work

Governance

▪ Change of Oslo Børs VPS 
Board of Directors with 2 
Norwegian independent 
directors

▪ Oslo Børs VPS CEO Håvard
Abrahamsen to be 
appointed at Euronext 
Managing Board1)

Joint operational plan

▪ Current assessment of 
organisation and process

▪ Technology migration 
platform schedule currently 
under assessment

▪ Mapping of revenue 
opportunities

|17

Strategy

Synergy targets and 
ambitions to be 

announced at 2019 
Investor Day in October

Euronext Q2 2019 results

Clearance from
the Norwegian

Ministry of 
Finance to 

acquire 100% 
of Oslo Børs
VPS capital

Euronext’s
shareholders
unanimously
approve Oslo 

Børs VPS  
acquisition

Euronext 
declared its

offer
unconditional
and launched
unconditional

offer

Euronext 
controls 97.8% 

of Oslo Børs
VPS capital

Start of integration works

13 May 16 May 31 May 14 June 

Euronext owns
100% of Oslo 

Børs VPS 
capital

4 July

1) Subject to regulatory and shareholders approvals



SAVE THE DATE – INVESTOR DAY 
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EURONEXT 2019 INVESTOR DAY
FRIDAY 11 OCTOBER 2019

from 9.00am CET 

Paris



Q&A

Giorgio Modica

Stéphane Boujnah

CFO

CEO & 
Chairman of the Managing Board

Anthony Attia

Managing Board Member
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APPENDIX



P&L IMPACT IN 2019 OF THE ADOPTION OF IFRS16

For informative purpose only
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Unaudited, In €m QUARTERLY expected impact of IFRS 16 in 2019
(based on Q1 2019 impact)

Revenue -

Operational expenses excluding D&A -2.7

Salaries and employee benefits -

Other Operational Expenses -2.7

System & Communication -0.3

Professional Services -1.2

Clearing expense -

Accommodation -1.2

Other Operational Expenses -

EBITDA +2.7

Depreciation & Amortisation +2.7

Operating Profit before Exceptional items +0.1

Exceptional items -

Operating Profit +0.1

Net financing income / (expense) -0.1

Results from equity investments -

Profit before income tax -0.1

Income tax expense -0.0

Share of non-controlling interests -

Net income -0.0

Due to the adoption of IFRS 16 on 1 January 2019, Euronext reported in Q1 2019 a €2.7m positive impact on its EBITDA, a slightly
positive impact on its operating profit (€0.1m) and an unsignificant impact on its net income. This impact in Q1 2019 is expected to
be similar for the four quarters of 2019.



Q2 2019 P&L
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Other income of €-0.1 million in Q2 2019 resulting from a reversing revenue recognition.

Unaudited, In €m Q2 2019 Q2 2018 % var
Organic 

(like for like)

Revenue 159.0 156.3 +1.8% -1.7%

Listing 29.7 27.4 +8.6% +5.0%

Trading revenue 66.7 70.3 -5.1% -5.9%

Cash Trading 50.7 53.9 -5.9% -6.7%

Derivatives Trading 10.6 10.9 -2.8% -3.6%

Spot FX Trading 5.4 5.6 -2.5% -2.5%

Investor Services 1.2 - N/A N/A

Advanced Data Services 30.9 29.4 +5.2% +2.9%

Post-trade 22.0 20.2 +8.6% -1.9%

Clearing 14.2 14.6 -2.9% -2.9%

Custody, Settlement and other post-trade 7.7 5.6 +38.8% +0.6%

Technology Solutions & other revenue 8.7 9.0 -3.1% -4.2%

Other income -0.1 0.1 -289.7% -56.0%

Operational expenses excluding D&A -60.9 -68.7 -11.3% -14.8%

Salaries and employee benefits -33.6 -30.5 +10.2% +5.9%

Other Operational Expenses -27.4 -38.3 -28.5% -31.3%

System & Communication -5.7 -6.5 -12.2% -19.0%

Professional Services -6.5 -12.8 -48.9% -51.3%

Clearing expense -7.4 -7.7 -3.5% -3.5%

Accommodation -1.3 -2.6 -49.5% -53.5%

Other Operational Expenses -6.4 -8.7 -26.4% -29.1%

EBITDA 98.1 87.6 +12.0% +8.5%

EBITDA margin 61.7% 56.0% +5.7 pts +5.8 pts

Depreciation & Amortisation -8.9 -5.6 +59.6% +50.3%

Operating Profit before Exceptional items 89.2 82.0 +8.8% +5.6%

Exceptional items -10.0 -6.2 +62.5%

Operating Profit 79.2 75.8 +4.4%

Net financing income / (expense) -2.0 -1.0 N/A

Results from equity investments 1.4 5.5 -74.4%

Profit before income tax 78.6 80.3 -2.1%

Income tax expense -24.3 -24.0 +1.1%

Share of non-controlling interests -0.9 -0.4 +121.7%

Profit for the period 53.4 55.8 -4.4%

EPS Reported (in € per share) € 0.77 € 0.80 -4.5%

EPS Diluted (in € per share) € 0.76 € 0.80 -4.4%



Q2 2019 P&L OF OSLO BØRS VPS STANDALONE
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Unaudited, In NOK'000 Q2 2019 Q2 2018 % var

Revenue 272.0 267.3 +1.7%

Listing 55.5 56.4 -1.5%

Trading revenue 32.2 37.1 -13.3%

Cash Trading 27.2 31.3 -13.3%

Derivatives Trading 5.0 5.8 -13.1%

Spot FX Trading 0.0 0.0 N/A

Investor Services 2.9 2.3 +22.7%

Advanced Data Services 38.8 37.7 +3.1%

Post-trade 137.5 129.4 +6.3%

Clearing 0.0 0.0 N/A

Custody, Settlement and other post-trade 137.5 129.4 +6.3%

Technology Solutions & other revenue 5.1 4.5 +14.0%

Other income 0.0 0.0 N/A

Operational expenses excluding D&A -138.7 -135.7 +2.2%

Salaries and employee benefits -76.1 -76.3 -0.2%

Other Operational Expenses -62.5 -59.4 +5.3%

System & Communication -21.4 -20.0 +6.8%

Professional Services -20.8 -18.5 +12.4%

Clearing expense 0.0 0.0 N/A

Accommodation -3.5 -6.8 -48.7%

Other Operational Expenses -16.8 -14.0 +20.1%

EBITDA 133.3 131.7 +1.3%

EBITDA margin 49.0% 49.2% -0.2 pts

Depreciation & Amortisation -6.5 -6.7 -3.8%

Operating Profit before Exceptional items 126.8 124.9 +1.5%

Exceptional items 0.0 0.0 N/A

Operating Profit 126.8 124.9 +1.5%

Net financing income / (expense) -0.1 1.0 -108.1%

Results from equity investments 0.0 0.0 N/A

Profit before income tax 126.7 126.0 +0.6%

Income tax expense -31.3 -32.1 -2.2%

Share of non-controlling interests 0.0 0.0 N/A

Profit for the period 95.4 93.9 +1.6%

As a reminder, Oslo Børs VPS has been 

consolidated from 14 June 2019. The 

Q2 2019 P&L is provided for 

information only. Please note that June 

2019 costs benefits from a positive 

seasonality effect.



ADJUSTED EPS DEFINITION
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In €m unless stated otherwise Q2 2019 Q2 2018 H1 2019 H1 2018

Net Income Reported 53.4   55.8   109.5   115.9   

EPS Reported (€ per share) 0.77   0.80   1.57   1.67   

Intangible assets adj. related to acquisitions (PPA) - 2.4   - 1.8   - 4.5   - 3.3   

Exceptional items - 10.0   - 6.2   - 13.3   - 7.2   

Tax related to those items 1.1   2.0   1.9   2.3   

Adjusted for intangible assets related to acquisitions, capital 
gains or losses and exceptional items, incl. tax

Adj. Net Income 64.6   61.8   125.4   124.1   

Adj. EPS (€ per share) 0.93   0.89   1.80   1.78   



BALANCE SHEET AS AT 30 JUNE 2019 (INCLUDING OSLO BØRS VPS )
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Unaudited, In €m As at 30 Jun 2019 As at 31 Mar 2019

Non-current assets

Property, plant and equipment 46.9 39.4

Right-of-use assets 54.9 51.3

Goodwill and other intangible assets 1,413.2 712.4

Deferred income tax assets 28.2 20.4

Investments in associates and JV 76.4 74.7

Financial assets at fair value through OCI 196.3 240.1

Other non current assets 8.9 7.8

Total non-current assets 1,825.0 1,146.1

Current assets

Trade and other receivables 132.4 120.0

Income tax receivable 4.9 2.5

Derivative financial instruments 23.0 7.4

Other short-term financial assets 24.8 18.7

Cash & cash equivalents 324.3 419.1

Total current assets 509.3 567.7

Total assets 2,334.3   1,713.8   

Shareholders' equity 

Shareholders' equity 811.5 852.0

Non-controlling interests 28.9 13.9

Total Equity 840.4 865.9

Non-current liabilities

Borrowings 1,053.6 505.1

Lease liabilities 45.1 42.7

Deferred income tax liabilities 24.5 23.0

Post employment benefits 30.5 10.8

Contract liabilities 43.7 37.4

Other provisions 8.7 7.8

Total Non-current liabilities 1,206.2 626.8

Current liabilities

Borrowings 53.7 5.1

Lease liabilities 13.3 11.1

Other current financial liabilities 17.4 17.4

Derivative financial instruments 0.0 1.3

Income tax payable 16.5 15.4

Trade and other payables 97.9 94.0

Contract liabilities 88.8 76.5

Other provisions 0.1 0.4

Total Current liabilities 287.7 221.2

Total equity and liabilities 2,334.3 1,713.8



Q2 2019 CASH FLOW & LIQUIDITY

Cash Flow Statement for Q2 2019 Liquidity for Q2 2019 
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Unaudited, In €m Q2 2019 Q2 2018

Cash beginning of period 419.1   288.3   

Debt subscribed 538.9   323.6   

Investments (incl. subsidiaries net of cash acquired & 
associates)

-565.6   -0.6   

Dividend paid to shareholders -107.2   -120.4   

Cash accumulation, net of others 39.1   -138.3   

Cash end of period 324.3   352.6 

RCF 355.0   250.0   

Available Liquidity 679.3   602.6   

Unaudited, In €m Q2 2019 Q2 2018

Profit before tax 78.6 80.3

Adjustments for:

- Depreciation and amortization 8.9 5.6

- Share based payments 1.2 1.1

- Share of profit from associates and joint ventures -1.4 -1.1

- Changes in working capital -16.9 -27.7

Cash flow from operating activities 70.4 58.2

Income tax paid -30.8 -35.8

Net cash flows from operating activities 39.5 22.4

Cash flow from investing activities

Acquisition of associates and joint ventures -5.0 0.0

Acquisition of subsidiaries, net of cash acquired -558.4 -0.6

Purchase of financial assets at FVOCI -2.1 0.0

Purchase of current financial assets 4.2 0.0

Redemption of current financial assets 0.0 8.9

Purchase of property, plant and equipment -4.4 -2.5

Purchase of intangible assets -2.2 -2.7

Proceeds from sale of Property, plant, equipment and intangible 
assets

0.0 0.1

Dividends received from equity investments 0.0 4.3

Dividends received from associates 5.1 4.9

Net cash flow from investing activities -562.9 12.5

Cash flow from financing activities

Proceeds from borrowings, net of transaction fees 538.9 323.6

Repayment of borrowings, net of transaction fees 0.0 -165.0

Interest paid -5.5 -0.3

Interest received 4.7 0.0

Payment of lease liabilities -1.2 0.0

Transaction of own shares -0.4 -7.1

Employee Share transactions 0.0 -0.1

Dividends paid to the company's shareholders -107.2 -120.4

Dividends paid to non-controlling interests -1.3 -1.6

Net cash flow from financing activities 428.0 29.0

Total cash flow over the period -95.4 63.9

Cash and cash equivalents - Beginning of period 419.1 288.3

Non Cash exchange gains/(losses) on cash and cash equivalents 0.6 0.4

Cash and cash equivalents - End of period 324.3 352.6



DISCLAIMER AND CONTACTS

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.
© 2019, Euronext N.V. - All rights reserved.
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