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Agenda
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1. Euronext Securities today

3. European expansion value proposition

4. Progress and next steps

5. Sizing the business opportunity
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6. Q&A

2. The functions of a CSD
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Euronext Securities today

Custody

Settlement

Services

Issuance

Illustrative representation of revenue split

€270m

Revenue drivers

SETTLEMENT

CUSTODY

ISSUANCE

2

1

3

SERVICES4

• Corporate actions, value of securities issued
• Fees paid by issuers

• Number of settlement instructions
• Fees paid by financial intermediaries

• Value of securities held (assets under custody)
• Fees paid by financial intermediaries

• Includes issuer, tax or data services 
• Fees paid by issuers, financial intermediaries and other type of clients 

(data vendors, public institutions, etc.)

17% of total 
Group revenue

Full year data as of 31 December 2024
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What does a Central Securities Depository (CSD) do? 
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Trading venues / 
OTC

Issuers or their
agents

Market participants 
or their agents

1 ISSUANCE 3 CUSTODY
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4 SERVICES 4 SERVICES

4 SERVICES

Other CSDs

CSD

Illustrative and simplified representation
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Overview of the current cash equities infrastructure

Clearing members

Trading members

CLEARING

ISSUANCE,
SETTLEMENT 

& CUSTODY

TRADING

Other trading arrangements

Other clearing arrangements

Issuers, 
Settlement

agents, custodians

Other 
CSD A

Other 
CSD B

Other 
CSD C

Illustrative and simplified representation
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Shortcomings of the current situation

Geographical fragmentation Lack of choice

Financial 
intermediaries

Issuers

• Higher connectivity costs (need to connect to multiple 
CSDs)

• Higher complexity of operations and IT systems (need 
to cater for different operational processes with 
different CSDs)

• Higher investments required (need to follow each CSD's 
releases)

• More expensive access to non-domestic investors 
(in particular retail)

• Lower service innovation and technology 
improvements 

• Higher overall execution cost 

• Lower service innovation and technology 
improvements 

• Full dependency on the relevant domestic CSD's 
capabilities for new listings/issuances

• Higher overall execution cost 
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Euronext’s service offering by September 2026

CLEARING

ISSUANCE,
SETTLEMENT 

& CUSTODY

TRADING

New markets covered

Optimise costs thanks to 
economies of scale

Get access to cheaper cross-border 
investment by managing multiple 
countries as one domestic market

Simplify operations and IT 
systems through one single point 
of entry to Euronext markets

Benefit from innovative 
technology and new services

Make issued shares more accessible to non-domestic investors 

Reduce overall execution costs 

Benefit from an integrated user experience with Euronext from listing to 
issuance and issuer services

Benefits for 
issuers

Benefits for financial intermediaries

Get access to choice 

Illustrative and simplified representation
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Progress and next steps

November 2024

OptimiSation of the CSD set-up for 
Stellantis NV shares through 
Euronext Securities

October 2027

European markets migrate to 
T+1 settlement

Achieved milestones Upcoming milestones

September 2026

Euronext Securities will become the designated 
CSD for the settlement of trades executed on 
Euronext Paris, Brussels and Amsterdam

March & May 2025

Euronext NV moves its own shares 
and issues a convertible bond in 
Euronext Securities

July 2025

First new service launched 
(shareholder identification)

August 2025

Euronext Securities obtains 
the relevant CSDR passports 
(e.g. Belgium)
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Settlement instructions per geography 

134.6m
Instructions settled in 

Euronext Securities

Sizing the business opportunity
Settlement

Targeted addressable market

~ 80% of settlement instructions processed today in Euronext 
Securities are related to equities

65.6m

20.5m
1.8m

46.7m

Full year data as of 31 December 2024

Illustrative representation

Estimation of settlement instructions 
currently not processed in Euronext 
Securities in scope of the expansion

Settlement instructions processed
in Euronext Securities today
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Assets under custody today

Sizing the business opportunity
Custody

Targeted addressable market

Market capitalisation of 
equities listed on the 
adressable market

Data as of 30 June 2025

€3,000bn

€1,500bn
€650bn

AuC (equities)
in Euronext 
Securities  

Custody fees are charged based on market capitalisation for equities and based on nominal value for bonds.

Equity & others Bonds

€7.1tn
Assets under 

Custody

Illustrative representations
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Pierre Davoust
H e a d  o f  E u r o n e x t  
S e c u r i t i e s

Q&A

Giorgio Modica
C F O



Investor Relations

+33 1 70 48 24 17

ir@euronext.com

Get in touch Judith Stein
Investor Relations Senior 
Manager

www.euronext.com/en/investor-relations 
Margaux Kurver
Investor Relations Officer

Timothée André
Investor Relations Officer

http://www.euronext.com/en/investor-relations
http://www.euronext.com/en/investor-relations
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
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