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I. Q1 2018 

   MAIN HIGHLIGHTS 



HIGHLIGHTS OF Q1 2018 

M&A 

Strong volume 
growth supported 
by market share 
and volatility 

Diversification of 
long-term 
financing sources 

─ On 27 March, closing of the acquisition of the Irish Stock Exchange (now Euronext 
Dublin1): 

─ Creation of the Group centre of Excellence for Debt & funds listings, and 
ETFs 

─ P&L contribution starting in Q2 2018 
─ Strengthening of the product suite of Corporate Services: acquisition of 80% of 

Insider Log for insider lists management 

─ Cash equity ADV up 21.9% to €8.5bn, with market share at 65.3%  
─ Derivatives ADV up 14.8% to 595k lots  
─ FX Spot ADV up 14.3% to $20.2bn 

─ Launch on 18 April 2018 of an inaugural 7-year, €500m bond, 1% coupon, A-rated, 
listed on Euronext Dublin, oversubscribed 4.4x 

─ Euronext rated for the first time by S&P: A, stable outlook, showing the confidence 
in Euronext cash flow profile and strategy 

MIFID II first 
takeaways 

─ Euronext MIFID II compliant from Day 1 
─ Caps on dark pool trading  delayed to 12 March 2018 

Euronext Q1 2018 results Unless stated otherwise, % compare Q1 2018 data to Q1 2017 comparable data 
1) From 27 March 2018 The Irish Stock Exchange plc will use the trading name Euronext Dublin to carry 

out its commercial activities. Legal name change will take place in due course, pending regulatory 
approval 
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A STRONG Q1 2018 TO START THE YEAR 

‒ High revenue capture in cash trading with yield at 0.52bps and 
improved cash market share at 65.3% 

‒ Strong performance of Market Data and Indices 
‒ FastMatch revenue at €5.2m (consolidated from August 2017) 
‒ Agility for Growth revenue at €4.2m 

‒ Strong operating performance: EBITDA up 25.1%, to €88.2m, 
+€18m,  

‒ EBITDA margin of Core business and Agility for Growth, excl. 
clearing, at 63.5% (+6.8pts)1) 

‒ €16.2m of cumulated savings from continued strong cost 
discipline 

‒ Agility for Growth initiatives EBITDA contribution at €0.5m 

‒ Net income  at €57.3m, up 30.6%, +€13m, driven by good 
performance, reduced exceptional items and first 
contribution from LCH SA equity stake 

‒ Adjusted EPS2) up 28.1% to €0.85 

Unless stated otherwise, % and variations compare Q1 2018 data to Q1 2017 comparable data 
1) Scope used for the 61-63% EBITDA margin 2019 target of Agility for Growth strategic plan (see press release 

published on 19 February 2018 available on www.euronext.com) 
2) Definition in Appendix 

60.1% 
Group EBITDA 

margin 

+€20m 

revenue 
growth 

+30.5% 
reported EPS 

Strong increase 
in Q1 2018 
revenue 
+15.9% at 
€146.7m 

Growth in 
EBITDA margin 
(+4.4pts) 
thanks to cost 
efficiency 

Increase in 
reported EPS to 
€0.82 
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EURONEXT WELCOMES DUBLIN1) TO ITS FEDERAL MODEL 

Madrid 

Zurich 

Munich 

Frankfurt 

Milan 

Euronext historical presence 

Euronext recent Tech hub expansion 

Paris 

London* Brussels 

Amsterdam 

Lisbon 

Regulated markets 

Technology center 

Porto 

Sales office 

Dublin 

1) From 27 March 2018 The Irish Stock Exchange plc will use the trading name Euronext Dublin to carry out its 
commercial activities. Legal name change will take place in due course, pending regulatory approval 

2) After shareholders and regulatory approvals 

* Euronext London is recognised as a Recognised Investment Exchange (RIE) by the 
Financial Conduct Authority (FCA) 

Euronext Q1 2018 results 

Revenue EBITDA 

Margin +14.7% 

Q1 2018 

8.5 

Q1 2017 

7.4 

38.5% 

In €m 

Q1 2018 

-4.6% 

2.7 

Q1 2017 

2.9 

32.0% 

Combined Group as the largest centre for debt and funds 
listings in the world, with: 

 #1 in debt listing, more than 37,000 listed bonds  

 #1 in funds listing, with 5,600 funds,  

 major player in ETFs with 1,050 listings 

Key financials of Euronext Dublin (P&L not consolidated in Q1 18) 

 Q1 2018 increase in revenue driven by good listing volumes in 
debt and funds and annual fees 

 Q1 2018 EBITDA margin down due to the impact of one-off 
staff costs and acquisition related costs, with an unfavourable 
comparable basis in Q1 2017, marked by low IT and MIFID II 
costs 
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 The Irish Stock Exchange plc joined Euronext’s federal model 
on 27 March 2018 operating under the business name 
Euronext Dublin, with Ireland becoming one of the six core 
countries of Euronext 

 Deirdre Somers appointed Chief Executive Officer of 
Euronext Dublin and to join the Managing Board2) of 
Euronext N.V. with Group level responsibilities to develop 
the Irish equity market and the centre of excellence for 
Debt & Funds Listings and ETFs 



II. Q1 2018  

    FINANCIALS  

 



Q1 2018 REVENUE UP 15.9% 
KEY DRIVERS: VOLUMES GROWTH, MARKET DATA PERFORMANCE AND ACQUISITIONS 

1) 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 

2) Include other income of €0.1m in Q1 2018 and €0.1m in Q1 2017 
3) Non-volume related businesses revenue  divided by operating costs (excluding D&A) 
4) Include €0.1m of Other post-trade revenue 

Revenue 
In €m 

2) 

Cash Trading 

Listing 

Q1 2018 

146.74) 

+15.9% 

Market Data & indices 

FX Trading 

Market Solutions  
& other revenue 

Custody and Settlement 

Clearing 

Derivatives Trading 

29.7 

8.9 
5.4 

5.2 

10.6 

55.7 

18.0 

Q1 2017 

126.6 

25.7 

8.5 
4.9 

10.1 

46.7 

18.8 

11.8 
13.0 

-4.3% 

+19.4% 

+4.5% 

+10.3% 

+9.3% 

+4.6% 

+15.4% 
Vol  

Related1) 

56% 

58% 

Q1 2018 revenue up 15.9% to €146.7m (+€20.1m) 

 Listing revenue down in a mixed environment with 
both a strong IPO pipeline and high volatility 

 Improved cash trading volumes (+21.9% ADV), yield 
at 0.52bps and sustained market share (65.3%) 
translated  into revenue growth of +€9.0m  

 Diversification in spot FX trading revenue (+€5.2m) 
with FastMatch acquisition in August 2017 

 Growth in Market Data and indices revenue 
(+€4.0m) 

 Agility for Growth revenue: €4.2m, mainly driven by 
Corporate services acquisition of iBabs in July 2017 
and Company Webcast in February 2017 and         
the first revenue from post-trade APA/ARM 
initiative 

 Operating cost coverage ratio3) at 104% in Q1 2018 

 

 
Euronext Q1 2018 results  |9 



LISTING REVENUE DOWN 4.3% TO €18.0M 
MIXED ENVIRONMENT COMBINING A STRONG IPO PIPELINE AND HIGH VOLATILITY 

Money raised2) 

 Intense commercial activity maintained for Corporate 
Services, an Agility for Growth initiative, recording 
€3.7m of revenue, and a consolidated offering. 

 

 

 Growth of annual fees of +6.1% 

 Low primary market activity 

 6 new listings (same as in Q1 2017) 

 High volatility reducing appetite for new listings 

 

 

 Continued traction from the European Tech SME 
initiative with 2 new listings in Q1 2018 of UK-based 
and of Italian companies 

 

 Weak secondary market activity 

 Follow-on revenue down -41.4% suffering from 
market environment and strong comparison 
basis in Q1 2017 

 Declining bond market, despite record issuance by a 
French corporate and positive trend on the green 
bond market 

 

 

 

# of 
listings 

In €bn 

1) ‘Corporate Services’ revenue previously reported as part of ‘Other’ 
2) March 2017 figures for public / semi-public bonds have been corrected upwards to €900 million, following a 

technical issue on the number of securities on a bond issuance that resulted in YTD figures being corrected 
accordingly as of May 2017. 

Listing revenue1) 

In €m 

+6.1% 

-41.4% 

-63.7% 

n/a 

-15.8% 

-18.8% 

6 6 

-4.3% 

Other 

Corporate Services 

IPOs 

Follow ons 

Annual fees 

Q1 2018 

18.0 

1.6 
1.1 

3.7 

1.0 
2.3 

8.3 

Q1 2017 

18.8 

1.3 
0.9 

2.8 

4.0 

7.9 

Bond fees 
1.9 

+3.9% 

SMEs 

Large Caps 

Q1 2018 

99.7 

1.7 

98.1 

Q1 2017 

95.9 

2.8 

93.2 
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CASH TRADING REVENUE UP 19.4% TO €55.7M 
STRONG REVENUE CAPTURE AND MARKET SHARE IN A VOLATILE ENVIRONMENT 

Average daily turnover 

Cash trading: revenue up 19.4% to €55.7m 

 Improved cash market share at 65.3%, supported 
by: 

 continued optimisation of  the SLP programme  

 innovative Omega pack for non members 

 Best of Book service for retail flows 

 

 Solid yield at 0.52bps, up 0.1bps compared to Q1 
2017, in a context of strong growth of volumes 

 

 796 ETFs listed at end of March 2018. On-exchange 
volumes up 31.7% to €335m in Q1 2018 

Revenue per trade  
Cash trading 

Market share for Q1 2018 

In €m, single counted 

In bps, single counted 

65.3% 

Vs. 61.4% in Q1 2017 
 

399

497

29

28

+21.9% 

Equities 

ETF 

Structured Products 

Bonds 

Q1 2018 

8,507 

8,031 

48 

Q1 2017 

6,976 

6,409 

42 

+0.9% 

Q1 2018 

0.52 

Q1 2017 

0.51 
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IMPROVED DERIVATIVES TRADING AND SPOT FX TRADING REVENUE 

Average daily volume  Revenue per lot 

Derivatives trading: revenue up 4.5% to €10.6m 

Financial derivatives 

 Increasing trading activity in financial derivatives in 
a volatile environment 

 Continued improvement of Dutch options volumes 
following TOM wind down in Q2 2017 

Commodities 

 Decrease in commodities volumes due to poor 
physical market conditions 

 Continued success of the New Market Participant 
programme 

 

FastMatch:  €5.2m  revenue from spot FX trading    

 Spot FX ADV up 14.3% to $20.2bn 

Derivatives trading 

Spot FX trading 
Average daily volume 

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

In $bn, single counted 

Revenue contribution 

In €m 

168 164

245
306

75
50 

Q1 2017 

53 

Index futures 

Equity options 

Q1 2018 

Index options 

52 Commodities 

+14.9% 

518 
595 

0.30 

-6.0% 

Q1 2017 

0.28 

Q1 2018 

+14.3% 

Q1 2018 

20.2 
17.7 

Q1 2017 Q1 2018 

5.2 

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 Euronext Q1 2018 results  |12 



OTHER BUSINESSES 
QUARTERLY GROWTH OF MARKET DATA AND GOOD PERFORMANCE OF MARKET SOLUTIONS 

 First milestones of the Optiq® delivery projects for clients 
in the Middle East, North Africa and Brazil 

 Additional services provided to hosted market services 

 

 New market data agreements in 2018 

 Good performance of indices 

 

 Clearing revenues benefited from strong derivatives 
trading activity and higher treasury and other clearing 
income 

 Numerous contracts signed for Euronext’s APA/ARM 
services live since December 2017 

 Revenue growth in Interbolsa driven by an increase of 
public debt and equities under custody 

Market Data and Indices 
In €m 

Market solutions & Others 
In €m 

Post trade 
In €m 

+15.4% 

Q1 2018 

29.7 

Q1 2017 

25.7 

Q1 2018 

8.9 

Q1 2017 

8.4 

+5.2% 

+10.3% 

+9.3% 

Custody & 
Settlement 

5.4 4.9 

Clearing 

13.0 
11.8 

Q1 2018 

Q1 2017 
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Q1 2018 EBITDA UP 25.1%, REACHING 60.1% OF EBITDA MARGIN 
STRONG OPERATING LEVERAGE COMBINED WITH CONTINUED COST DISCIPLINE 

-0.8 

Systems and 
Comms. 

-0.7 

Staff 
expenses 

-0.4 
 

Revenue 

+25.1% 

EBITDA 
Q1 2018 

88.2 

Other  

-0.5 

Professional 
Services 

20.1 

EBITDA 
Q1 2017 

70.5 

EBITDA up +25.1% to €88.2m (60.1% margin), driven 
by good operating performance and cost efficiency 

 Impact of 2017 acquisitions, iBabs and FastMatch, 
offsetting reduced core staff and services expenses 

 Core Systems and Communications and Professional 
services costs down due to less IT and M&A costs 

 Cumulated Core costs savings: €16.2m 

 Agility for Growth EBITDA: €0.5m 

 EBITDA margin of core business and Agility for 
Growth initiatives1), excl. Clearing and new 
perimeter, of 63.5% (+6.8pts) 

Tax 

-6.0 

Equity 
Inv. 

0.7 

Net 
financing 

exp. 

0.7 

Exceptional  
items 

2.1 

D&A 

-1.4 

Share of 
non 

controlling 
interests 

-0.3 

+30.6% 

57.3 

Net 
Income 

Q1 
2018 

EBITDA 

17.7 

Net 
Income 

Q1 
2017 

43.9 

In €m 

In €m 

60.1% 

55.7% 

EBITDA 
margin 

Net income  up (+30.6%) to €57.3m 

 Less exceptional costs than last year (Q1 2017 
exceptional costs related to LCH SA potential 
acquisition) 

 First results from LCH SA equity stake 

 Income tax rate stable at 30.4% 

Euronext Q1 2018 results  |14 
1) Scope used for the 61-63% EBITDA margin 2019 target of Agility for Growth strategic plan (see press 

release published on 19 February 2018 available on www.euronext.com) 
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MAIN 2019 FINANCIAL TARGETS AND FIRST RESULTS 

Euronext Q1 2018 results  |15 1) ‘Core business’ refers to the perimeter defined in May 2016 investor day press release available on www.euronext.com  
2) Agility for Growth initiatives as disclosed in the press releases published in May 2016 and on 19 February 2018, available on www.euronext.com  
3) Scope used for the 61-63% EBITDA margin 2019 target of Agility for Growth strategic plan (see press release published on 19 February 2018) 
4) Includes the Euronext Dublin acquisition costs for €2 million, diluting the margin of the new perimeter, including FastMatch, in Q1 2018 

in M€ 2017 2018 Target 

  Q1 Q2 Q3 Q4 FY Q1 FY 2019 FY 2021 

R
ev

en
u

e 

Core business1) excluding clearing 113.8 122.4 110.2 117.7 464.1 124.2 505   
Agility for Growth initiatives (AfG)2) 1.0 1.6 2.9 4.3 9.8 4.2 55   
Core business + AfG, excl. clearing and new perimeter3) 114.8 124 113.1 122.0 473.9 128.5 560    
New Perimeter (FastMatch and Euronext Dublin (from Q2 2018))   2.9 4.4 7.2 5.2     
Total Group revenue (including clearing) 126.6 137.3 128.7 139.7 532.3 146.7     

C
o

st
s 

(e
xc

. D
&

A
) Core business1) excluding clearing -47.9 -49.3 -48.1 -45.9 -191.2 -43.1 -184   

Agility for Growth initiatives (AfG)2) -1.8 -1.8 -2.6 -4.7 -11.0 -3.7 -27.5   
Core business + AfG, excl. clearing and new perimeter3) -49.7 -51.1 -50.7 -50.6 -202.1 -46.9 -211.5   
New Perimeter (FastMatch and Euronext Dublin acquisition costs)   -1.6 -3.4 -5.0 -4.9     
Total Group Costs (including clearing and excl. D&A) -56.1 -58.1 -59.2 -60.9 -234.4 -58.5     

EB
IT

D
A

 m
ar

gi
n

 Core business1) excluding clearing 58.0% 59.7% 56.4% 61.0% 58.8% 65.3%     
Agility for Growth initiatives (AfG)2) -89.6% -13.7% 7.8% -7.7% -12.2% 11.4%     
Core business + AfG, excl. clearing and new perimeter3) 56.7% 58.8% 55.2% 58.5% 57.3% 63.5% 61-63%    
New Perimeter (FastMatch and Euronext Dublin acquisition costs)   44.0% 21.7% 30.5% 6.2%4)     
Group EBITDA margin (including clearing) 55.7% 57.7% 54.0% 56.4% 56.0% 60.1%     

Sa
vi

n
gs

 Core business   10.9 10.9 16.2 22   
New Perimeter (Euronext Dublin from Q2 2018)         6 

Total savings         10.9 16.2 22 6 

http://www.euronext.com/
http://www.euronext.com/


Undrawn 
RCF 

77.0 

Cash in 
Q1 2018 

288.3 

Others 

6.3 

CapEx 

5.0 

Acquisitions, 
net of cash 

acquired 

148.8 

 
RCF  

borrowing 

173.0 

 
Net 

operating 
cash flow 

75.0 

Cash in 
Q4 2017 

187.8 

Liquidity 
in Q1 
2018 

365.3 

STRONG CASH FLOW GENERATION AND LIQUIDITY POSITION 
EURONEXT RATED “A” (OUTLOOK STABLE) BY STANDARD & POOR’S 

EBITDA / operating cash flow conversion rate Liquidity 

Debt 

In €m 
In €m 

81.0% 85.0% 

In €m 

Q1 2018 

75.0 

88.2 

Q1 2017 

57.1 

70.5 

Net operating  
cash flow 

EBITDA 

31 Dec. 2017 

-23

165

Net debt Gross debt 

€110m 
Targeted cash 
for operation 

Cash &  
Cash equivalent 

RCF 

Euronext Q1 2018 results 

Launch of an inaugural bond on 18 April 2018 

Objective: Securing long term financing while 
diversifying funding mix at competitive cost 
 

 Size: €500 million 

 Maturity: 7 years, on 18 April 2025 

 Coupon: 1% 

 Re-offer Yield: 1.047% (Re-offer spread to Mid Swaps: 42bps) 

 S&P rating: A note, A (outlook stable) for Euronext 

 Order book: €2.2bn, oversubscribed 4.4 times 

 Use: refinancing of existing debt and general corporate 
purposes 

50

338

Net debt Gross debt 

31 March 2018 
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III. LATEST TRENDS 

 



LATEST TRENDS 

Current trading 

Payment of 
2017 dividend 

─ Cash equity ADV down -8.8% at €7.9bn in April 2018 compared to April 17 
─ Derivatives ADV down -3.9% at 574k lots in April 2018 compared to April 17 
─ FX Spot ADV up +1.7% at $19.4bn in April 2018 compared to April 17 

─ €1.73 per share, to be paid, after approval of today’s AGM,  on 24 May 2018  (ex-
dividend date on 22 May 2018) 

Optiq™ 

─ Continued development of Optiq™: bond regulated markets migrated to Optiq 
matching engine and order entry gate on 23 April following the successful 
migration to the Market Data Gateway for cash and derivatives in 2017 

─ Roll-out for Cash equity trading planned in June 2018 

Euronext Q1 2018 results  |18 
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APPENDICES 



Q1 2018 P&L (EXCLUDING EURONEXT DUBLIN) 

Euronext Q1 2018 results 

Unaudited, In €m Q1 2018 Q1 2017 % var 

Revenue 146.7 126.6 +15.9% 

Listing 18.0 18.8 -4.3% 

Trading revenue 71.5 56.8 +25.9% 

Cash Trading 55.7 46.7 +19.4% 

Derivatives Trading 10.6 10.1 +4.5% 

Spot FX Trading 5.2 0.0 N/A 

Market Data & indices 29.7 25.7 +15.4% 

Post-trade 18.5 16.7 +10.8% 

Clearing 13.0 11.8 +10.3% 

Custody and Settlement 5.4 4.9 +9.3% 

Other post-trade revenue 0.1 0.0 N/A 

Market Solutions & other revenue 8.9 8.4 +5.2% 

Other income 0.1 0.1 -45.6% 

Operational expenses excluding D&A -58.5 -56.1 +4.3% 

Salaries and employee benefits -24.4 -24.0 +1.5% 

Other Operational Expenses -34.2 -32.1 +6.4% 

System & Communication -6.1 -5.4 +13.4% 

Professional Services -11.8 -11.0 +7.4% 

Clearing expense -7.2 -6.4 +11.2% 

Accommodation -2.6 -2.6 +0.8% 

Other Operational Expenses -6.6 -6.8 -3.3% 

EBITDA 88.2 70.5 +25.1% 

EBITDA margin 60.1% 55.7% +4.4pts 

Depreciation & Amortisation -5.2 -3.8 +37.9% 

Operating Profit before Exceptional items 82.9 66.7 +24.3% 

Exceptional items -1.0 -3.1 -67.0% 

Operating Profit 81.9 63.6 +28.8% 

Net financing income / (expense) -0.4 -1.1 -62.6% 

Results from equity investments 1.5 0.7 +98.0% 

Profit before income tax 83.0 63.2 +31.2% 

Income tax expense -25.2 -19.3 +31.0% 

Share of non-controlling interests -0.4 -0.1 N/A 

Profit for the period 57.3 43.9 +30.6% 

EPS Reported (in € per share) € 0.82 € 0.63 +30.5% 

EPS Diluted (in € per share) € 0.82 € 0.63 +30.6% 
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ADJUSTED EPS DEFINITION 

Euronext Q1 2018 results 

In €m unless stated otherwise Q1 2018 Q1 2017 

Net Income Reported                  57.3              43.9    

EPS Reported  (€ per share)                 0.82                0.63    

Intangible assets adj. related to acquisitions (PPA) - 1.5                     -      

Exceptional items  - 1.0    - 3.1    

Tax related to those items                    0.7                    0.8    

Adjusted for intangible assets related to acquisitions, capital gains or losses 

and exceptional items, incl. tax 
    

Adj. Net Income                  59.2                 46.1    

Adj. EPS (€ per share)                  0.85                0.66    

 |22 



BALANCE SHEET AS AT 31 MARCH 2018 – INCLUDING EURONEXT DUBLIN 

Euronext Q1 2018 results 

Unaudited, In €m 
As at 31 

Mar 2018 
As at 31 Dec 

2017 

Non-current assets     

Property, plant and equipment 35.1 27.8 

Goodwill and other intangible assets 651.7 515.1 

Deferred income tax assets 8.0 8.0 

Investments in associates and JV 77.3 75.0 

Financial assets at fair value through OCI 153.0 147.5 

Other receivables 7.9 8.0 

Total non-current assets 933.1 781.4 

      

Current assets     

Trade and other receivables 109.5 95.0 

Income tax receivable 3.6 1.4 

Other short-term financial assets 13.2 0.0 

Cash & cash equivalents 288.3 187.8 

Total current assets 414.7 284.2 

      

Total assets 1,347.8           1,065.6    

      

Shareholders' equity      

Shareholders' equity 770.5 715.3 

Non-controlling interests 14.5 14.2 

Total equity  785.1 729.5 

      

Non-current liabilities     

Borrowings 164.7 164.7 

Other long-term financial liabilities 10.0 10.0 

Deferred income tax liabilities 19.4 19.8 

Post-employment benefits 11.9 11.7 

Other provisions 5.1 5.1 

Total Non-current liabilities 211.1 211.3 

      

Current liabilities     

Borrowings 173.3 0.2 

Other short-term financial liabilities 6.5 6.7 

Income tax payable 27.7 17.4 

Trade and other payables 142.9 99.2 

Other provisions 1.3 1.3 

Total Current liabilities 351.7 124.8 

      

Total Equity and Liabilities 1,347.8       1,065.6    
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Q1 2018 CASH FLOW & LIQUIDITY  – INCLUDING EURONEXT DUBLIN 

Euronext Q1 2018 results 

Cash Flow Statement for Q1 2018 Liquidity for Q1 2018  

 Unaudited, In €m Q1 2018 2017 

Cash beginning of period 187.8 174.5 

Debt repayment                           (70.0) 

Debt subscribed 173.0  165 

Acquisitions (148.8)                      (167.3) 

Dividend                           (98.8) 

Cash accumulation, net of others 76.3    184.4 

Cash end of period 288.3 187.8 

RCF 77.0 250.0 

Available Liquidity 365.3 437.8 

Unaudited, In €m Q1 2018 Q1 2017 

Profit before tax 83.0 63.2 

      

Adjustments for:     

- Depreciation and amortization 5.2 3.8 

- Share based payments 0.3 1.1 

- Share of profit from associates and joint ventures -1.5 -0.1 

- Changes in working capital 4.5 4.0 

Cash flow from operating activities 91.5 72.0 

Income tax paid -16.6 -14.9 

Net cash flows from operating activities 75.0 57.1 

      

Cash flow from investing activities     

Acquisitions of associates and joint ventures -0.9 -1.2 

Acquisition of subsidiary, net of cash acquired -147.9 -3.0 

Purchase of available-for-sale financial assets 0.0 -9.6 

Repayment of short-term investments 5.5 0.0 

Purchase of property, plant and equipment -1.5 -2.6 

Purchase of intangible assets -3.5 -4.7 

Net cash flow from investing activities -148.3 -21.0 

      

Cash flow from financing activities     

Proceeds from borrowings, net of transaction fees 173.0 0.0 

Repayment of borrowings, net of transaction fees 0.0 -70.0 

Interest paid -0.2 -0.2 

Interest received 0.1 0.1 

Transaction of own shares 1.1 0.7 

Employee Share transactions -0.1 0.0 

Net cash flow from financing activities 174.0 -69.4 

      

Total cash flow over the period 100.7 -33.3 

Cash and cash equivalents - Beginning of period 187.8 174.5 

Non Cash exchange gains/(losses) on cash and cash equivalents -0.1 0.0 

Cash and cash equivalents - End of period 288.3 141.2 
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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 (including videos) 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. 
© 2018, Euronext N.V. - All rights reserved. 

 
Website: www.euronext.com/en/investors  
 
Contact: Aurélie Cohen, Euronext Head of Investor Relations - ir@euronext.com - +33 1 70 48 24 17 
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