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III The European equity trading venue of reference

#1 1 #1 6,200+

Cash equity trading venue Single liquidity pool across European retail trading Active institutional
in Europe in ADV! 7 European exchanges venue investors

17 20+ 140+ 250+

Major price #of fee change forms Cash equity trading US names available to
programmes performed on average per year members trading

State-of-the-art proprietary trading platform Optiq°

One single order book with a common technical and regulatory framework delivering strong synergies to clients
while protecting the local ecosystem

Reference venue for price formation and price discovery

Unique track record in value extraction and market share management

‘ EURONEXT (1) Source: BMLL Technologies, excluding block trades, last twelve months, until the end of September 2024 | 3



III How do we extract value from cash equity trading

Cash Equity trading revenue formula

Euronext
KPIs

Drivers

Volumes X

©

€14.3bn

average daily traded volumes on European markets
where Euronext operates over the last 12 months

Equity inflow and outflow

Interest rates

,'.- EURONEXT

Source: Volumes and market share Quanthouse

Commercial and pricing strategy

Yield X Market share

vs. MTFs

© ©

0.53bps 65.0%

average cash trading yield average market share on cash equity trading over
over the last 12 months the last 12 months

Mix of participant typology

Liquidity management
Market quality

Market fragmentation




II Nurturing a unique diversity of direct and indirect participants
across the value chain

()
o
lﬁ Retail investors Traditional asset managers and asset owners Hedge funds and Electronic LPs
>
3
(a1]
Retail Brokers Local Institutional Brokers
()
8
(7] :
= Global Brokers (DEA, prime,
3 execution)

Euronext

‘ EURONEXT Note: LPs refer to Liquidity Providers == Direct membership == [ntermediated




Allowing to operate a very segmented, agile and targeted

pricing strategy

[ Market participant ] [ Fee scheme ] [ Target segment
Global Brokers Option1& 2 Global intermediaries
Local Institutional Brokers Local Eee Institutional flow from regional banks and brokers

Champion

Retail brokers Best of Book Retail flow

~ Zoom .
SLP Market makers: direct member « eLP » clients
Hedge funds and Electronic LPs Omega Non-members: large hedge funds behind global brokers

Prop Pack Direct members: proprietary trading firms
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SLP our highly optimised and differentiating liquidity

management to control yield and market share

The Supplemental Liquidity Provider (SLP) scheme in a nutshell

Tier
1
»
]
L 2
+
3

Presence Time

>95%

Average Size

> €5,000

Continuity of
liquidity

Best Bid and
Offer

Presence

220%

Quality of
liquidity

Presence translates
into volumes

Best Bid and

Best Bid and

Offer Setting

>10%

Offer Setting
Lifetime

>5%

>20s

>0%

>15% >5.0%
>1.2% >3.5%
>1.0% >2.0%




II The model at work in Borsa Italiana integration: Delivering
material improvements to market quality and yield

EBBO Setting(in %) on FTSE MIB Optig® migration } Optig®migration

e F yronext MTF 2 e MTF 3 —MTF 1 . o o o
80 Borsa Italiana cash equity EBBO settmg 49.7% 66.1% +16‘4 /°
markets migration to
70
60 Averagespread 5.8 bps 4.5 bps -1.3 bps
N
£ 50
|
5
g 40
D Liquidity
o €45.4k €53.6k +8.
& 30 around BBO 8.2k
L
20
10
0
3% v %) ) i ) ) %) \x ) S N
G SO G G S S N S S S S
& & & ¢ §F ¢ ¢ & & ¢ & @

‘ EURONEXT Source: BMLL Technologies, daily data on FTSE MIB 40 stocks from 01/01/2022 to 30/09/2024. Yield variations are March 2023 vs. April 2023 following the
Optig migration, EBBO refers to European Best Bid and Offer




Innovation for
Growth in cash
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II Largest retail hub in Europe poised to capture increased retail
participation in EU and US trading

Euronext stocks: Pan-European and US stocks: Euronext GEM + TAH
Best-of-Book Euronext Global Equity Market average daily value traded (€m)

33 retail brokers active on BoB EURONEXT GEM O t_ %
Largest retail pool in Europe, with €570m v 40 ks listed. of which 252 US stock
ADV flagged as retail in 2024 stocks listed, of whic stocks 80
tradable in Euros with extended hours
v 99.2% of BoB execution being equal or 70 4
better than consolidated BBO v x2 volumes growth compared to 2023, a 60
.. unicum in Europe Stock universe
v 5.9t?ps average price improvement, . P expansion Nov-2023
equivalent to €78.0m value saved by retail 50
investors on an annual basis v' Qver 40% of flow from pure retail brokers
40
30
D
= Pricing structure rebalancing for more =  Roll out of a new market making scheme 10
attractive fees for retail investors ) . .
= Continued onboarding of retail brokers 0
= |ncreased competition between market across Europe fuelled by the - A o)
makers defragmentation of post-trade processes > \o\“ ,060 o" 80(‘ K‘eﬁ qﬁ ~\\'>\° ,bo'&
‘ EURONEXT Source: Euronext and Quanthouse. Volume statistics and price improvement average refer to the period Jan-Sep 2024. | 10
GEM refers to Global Equity Market. TAH refers to Trading After Hours.



II Beyond core lit markets, expansion to adjacent and self-
reinforcing trading models

v" Enabling members to benefit from a v" Launch of a Liquidity Programme
full suite of execution models late Q4-24 to accelerate growth

v" Unique liquidity via Euronext’'s v" Secured commitment from 6
ecosystem of local brokers participants to support liquidity on

the platform

v" No implicit latency cost with zero
latency in mid-point computation v" Explore expansion of trading services
and dark-to-lit sweep. to other execution means

Client adoption

19 12 19

Active clientsiin Largest banks Participants in testing
production onboarded phase




II Expanding in the technology value chain to support diverse

market participants

— State-of-the-art colocation

rvi
i services

Tailored options for
seamless access with
Connectivity solutions

Euronext Wireless Network
(EWIN)ultra-low latency
microwave services

,'.- EURONEXT

Access Euronext
markets with the
lowest possible
latency

Best-in-class
European data centres
in Bergamo (ltaly) fully
operated by Euronext

Access to clearing and
upcoming other
Euronext services

Connect effortlessly
via Euronext or client-
managed networks

Reach Euronext markets
and services via fibre
technology from multiple
access pointsin Europe

Expanding services to
enable clients to connect
from an additional
access point in Frankfurt

Halve the latency
between London and
Bergamo Data Centre

First exchange in Europe

to offer Plug & Play
solution for trading via
microwave technology

Upcoming expansion
to other asset classes @

for order entry

| 12



0&A

Nicolas Rivard

Head of Cash Equity and
Data Services

Vincent Boquillon

Head of Cash Equity
trading

| 13
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Get in touch

www.euronext.com/en/investor-relations

Investor Relations

Aurélie Cohen _
Chief Communicationsand
Investor Relations Officer

Judith Stein .
Investor Relations Ser
Manager

Margaux Kurver
Investor Relatio


http://www.euronext.com/en/investor-relations
https://www.linkedin.com/company/euronext
https://www.euronext.com/en
https://x.com/euronext?ref_src=twsrc%5Egoogle%7Ctwcamp%5Eserp%7Ctwgr%5Eauthor

This publication is for information purposes only and is not a recommendation to engage in investment activities. This publication is provided “as is” without representation or warranty of any kind. Whilst all
reasonable care has been taken to ensure the accuracy of the content, Euronext does not guarantee its accuracy or completeness. Euronext will not be held liable for any loss or damages of any nature ensuing
from using, trusting or acting on information provided. No information set out or referred to in this publication shall form the basis of any contract. The creation of rights and obligations in respect of financial
products that are traded on the exchanges operated by Euronext’s subsidiaries shall depend solely on the applicable rules of the market operator. All proprietary rights and interest in or connected with this
publication shall vest in Euronext. No part of it may be redistributed or reproduced in any form without the prior written permission of Euronext. Euronext refers to Euronext N.V. and its affiliates. Information
regarding trademarks and intellectual property rights of Euronext is located at www.euronext.com/terms-use

© 2024, Euronext N.V. - All rights reserved.
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