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NORDICS: ONE OF THE MOST DYNAMIC REGION IN EUROPE GLOBALLY

Key macro indicators : NORWAY :Denmark Finland Sweden
Population ! 53 ! 58 55 10.1
Million persons E ’ .

Gross domestic product : :

US dollars/capita2018 E 65,515 E 55,138 47,946 52,766
Real GDP forecast 2020 P 421% : +1.7% +1.4% +1.6%
Annual growth rate (%) H ’ H

Inflation (CPI) on 9 0 0
Annual growth rate (%), Aug 2019 E 1.56% E 0.39% 1.09% 1.44%
Unemployment rate : 0 0 0 0
% oflabourforce,Q2 2019 3.3% : 5.1% 6.8% 6.5%
General government deficit 0 0 .0 90, 0

% of GDP 2918 : 7.3% i 0.6% 0.8% 0.9%
Crude oil production _ -
Thousand toe2017 : 79,304 : 6,916

Atlantic salmongeafarming 1.3 . . -
Million tons : ’

‘ EURONEXT | Source: OECD, Eurostat



OSLO BYRS VRSTIVITIES

A UNIQUE STRATEGIC AND COMPETITIVE POSITIONING, INCLUDING A LEADING CSD, A DEEP ROOTED EXPERTISE IN LISTING FOR
NUMBER OF INTERNATIONAL ISSUERS WITH A HIGHLY REGARDED VENUE IN ENERGY, SHIPPING AND SEAFOOD

Revenue NOKm)

OSLO B@RS EXCHANGB1% of OslBarsVPS revenue
A Listing and trading of equities, equity certificates, ETPs, fixed income products and I 83%
derivatives products and provider of market data and indices NONVOLUME
A Extended Markets model including regulated market, MTF Migkur Market, RELATED
Bond market, Derivatives market including Fish Pool and NOTC for unlisted shares REVENUE I
2016 2017 2018
VP ¢.47% of OslBarsVPS revenue EBITDA NOKm)
A Registration, custody and settlement services for investors, issuers and funds with O e Mmn Cb Y
easyto-use online services REVENUE IN
A Funds Services covering all aspects of the value chain from registration to 2018 I
distribution
A Portfolio management and reporting solutions for asset management companies,
private banking and fund management companies
I 0 2016 2017 2018
+7.8% Net income NOKm)
MARKET SOLUTIOWI&.2% of Osl8arsVPS revenue CAGRy1618
REVENUE

A Investor solutions for web, with and without trading, with delayed and real time GROWTH I
~ data and streaming
A Solution for companies wanting to publish updated information on their website

2016 2017 2018

EURONEXT Source: Osl®grsVPS 2018 figures unaudited. 2017 annual report | 4
2018A figures, including intercompany revenue

Average EUR/NOK FX rate over 2018 of 9.5975



OSLBYRSTHE CENTRAL MARKETPLACE FOR LISTING AND TRADING OF FINANCIAL
INSTRUMENTS IN NORWAY

A clientcentric exchange offering a full range of solutions

: - A Trading markets successful in attracting liquidity with market shares broadly similar

NOK 5.4bn I I A During the year 2018, ¢.35% of the volume traded on the Bglsmarkets were
CASH EQUITIES handled via 19 local members which are currently not members on the Euronext
ADV ~300LISTED 49.6KMARKET markets
(~€558m) WI THOMPANIES DATA USERS i ] ) . - . .
~65% MARKET A Dynamic SME market with a wide range of listing options for Norwegian growth
SHARE companies
A Highly successful bond listing franchise tailored to the needs of the local economy
A Full suite of investor portals and IR web modules through Oslo Market Solutions,
I I I used by more than 150 companies
16.4k NOK 2.5Tn 116eQuiTY E—— —_— -
DERIVATIVES LOTS MARKET CAP INDICES ENERGY SHIPPING SEAFOOD
ADV (~€288kn) 25BONDINDIC ) ) _ .
I I #1 in Europe for oil servicds #1 in Europe #1 globally with the leading
#2 in Europe for energy #2 globally derivatives markets
I— I— I_OSLOMARKET ?sll(\)lgﬂKrn?)ZOlS revenue breakdown
SOLUTIONS AS A in
4BTRADING 2,193BONDS CORE SERVICE Listing 217
MEMBERS ON .
MAIN MARKET LISTED TO THE Trading 145
I I ECOSYSTE Market Data & Indices 150 Market

Technology other 28 Data &

Indices Trading
Total 539
Source: OslBarsVPS, Fidessa , statistical data as of end December 2018, all ranking are based in number of listed companies

2018 figures are unaudited | 5
Average EUR/NOK FX rate over 2018 of 9.5975. Segmental revenue as reportedBmyrV$l& and including intragroup revenue

,'.. EURONEXT



VPS: SOLE NATIONARDAND A CRITICAL INFRASTRUCTURE FOR NORWEGIAN MARKETS

The only CSD of Norway and a critical infrastructure to Norwegian markets operating independently from@slo

Investors

1.3 MILLION
VPS ACCOUNTS

I 1,010

COMPANIES

REGISTERE]
I 588,400

2,988 INVESTORS

BONDS ISSUED

NOK 5.6Tn
MARKET VALUE

I 415

CERTIFICATES

REGlSTERE]
,'.. EURONEXT

REGISTERE
HOLDINGS

I 889

FUNDS
REGISTERED IN
VPS

I 298,000

INVESTOR
HOLDINGS IN

WITH HOLDIN]S MUTUAL FUNEIS

I NOK 524bn

ETS UNDER
(~€583bn) Q%IS\IAGEMENT

(~€55bn| I N VPS

Source: Osl®grsVPS, Fidessa , statistical data as of end December 2018

2018 figures are unaudited
Average EUR/NOK FX rate over 2018 of 9.5975. Segmental revenue as reportedBmyrV$l& and including intragroup revenue

A Offering registration for major types of financial instruments traded in Norway,

A
A

including equities, bonds and funds

Significant market position in the Norwegian fund market
Providing an infrastructure for the settlement of transactions in securities and the
registration of the end investor accounts directly at the CSD level

Investor products
registration services allowing investors to
manage their holdings of securities

Issuerproducts

registration services for issuers and
solutions aimed at account operators,
issuers and investors

Fundproducts
Services for distributors of mutual fund
products including solutions for asset

managers through its subsidiaBentevo

Settlementproducts
settlement services for trading in
securities

VPS 2018 revenue breakdown

(in NOKm)
Investor products

172

Issuer products

151

Settlement products

117
Issuer

Fund products/Centevo

56 products

Other revenues

6 Investor

Total

50 1 products

Settlement]
products

Fundproducts Othgr
/ Centevo

| 6



OSLBYIRI/PSACQUISITION TRWRTHERIVERSIFY | w h b SREVENUE MIX

Standalone FY 2018 Revenue

¢c2GFt NB@Sydz$Say ecmpony
Euronext technologies Custody & Settlement

Trading

Increasedweight
of posttrade

Advanced Data
Services

¢2GFt NBOSYWdzSayY emndo

Market Technologies

Trading

) Custody & Settlement
Advanced Data Service{RLV4

Listing

Combined group FY 2018 Revenue

Euronext to lower the share of volumdriven
businesses within its revenue mix

—~—————

NB @Sy dzS a

¢2qlt FT2NPO2YGAYSR Sy

Euronext Technologies
& other

Clearing

Custody

& Settlement Trading

ALY BB VRS

Listing

Advanced Data
Services

‘ EURONEXT Average EUR/NOK FX rate over 2018 of 9.5975. Combined FY2018 revenue based on reported revenues
For

Euronext, ‘Euronext
OsloBgrsVPS total revenue excluding eliminations & others

Technol ogi es B&s€Qt. Bewr '(iinrcd ludd enyg OG.I D2m Mafr ket h eSrerivih ceme

|,7f0\



OSLBYRS/PSTO BECOME THEPBARGEST REVENUE CONTRIBUTOR
AND A PILLAR OF THE GROUP FOR FURTHER EXPANSION

OSLO BORS VPS + l',. EURONEXT

Ireland  US
Belgium 3 % 3%
5%

Portugal
5% .
Norway

15 % de 17 Hn

Total revenues
for combined
entity

France
45 %

I_Oslo Brs VPS as
E ur o ndevwelbpmsnt
hub and launchpad for
expansion in the Nordic_sl

Netherlands
24 %

‘ EURONEXT | Average EUR/NOK FX rate over 2018 of 9.5975. Combined FY2018 revenue based on reported revenues. | 8



DELIVERING VALUE THROUGH THI
EXPANSION OF EURONEXT FEDEF
MODEL

,||||I:I EURONEXT




COMPETITIVE LANDSCAPE INNDHRDICS

Through the integration with Euronext, OsB@rsVPS is better positioned to improve competitiveness, profitability,
and pursue new strategic opportunities and initiatives

| CSD | Exchange
‘— "J!I
VPS |ig [ EURONEXT Nasdag
THE NORWEGIAN CSD - - ) O M X
Nasdag Nordic PECEERLLEEERRLEED :
g : . Issuers i 1534 : 619
Number of accounts * 1.3m * 3.0m 3.2mbd 1.4m?b . :

Nordic

Asset under custodyg €Epy GE1,0€1,4 €300m § NasdagnordicTotal market cap endy: €1.:2

NumberofSettIemen! 13.2m§ 17.7m 14.4m 9.2m '(EOB, excluding 8.0bn 3.0bn

: : Y : reported deals) :
Number of Employeet 138 : 188 86 103 S : :

; 5 ‘ o ‘. | Members i 229 1 179
Revenue gequ::€54.€75n6.l)€5.I7 R :;
EBITDA temMpE €20.8m9.DEL. B Euron : EX
EBITDAmargin i 39% i 37%  34%  27% —

 Cesmsssns H Bl EuroclearcCSDs I Exchangeowned CSDs

B ClearstreamCSDs [ IndependentCSDs
Nasdaqg Nordic€CSDs
ﬂ- EURONEXT Do o CeaDA Factosok 3017 | 10

As of August 2019



DECENTRALISED MODEL

. DELIVERING VALUE TO ALL STAKEHOLDERS THROUGH THE EXPARGNEXDF EU

FOCUS ON DYNAMIC

A Proactive assessment of integration complexity vs value added

GEOGRAPHIES WITH STRONG A Preference for large markets with local / global excellences and expansion opportunities

GLOBAL POSITIONS

UNIQUE GOVERNANCE
STRUCTURE TO SREEBIAND
DERISK EXECUTION

LEVERAGE EURONEXT
INFRASTRUCTURE

ACCESS TO THE LARGEST
LIQUIDITY POOL

COMBINERESPECTIVE
EXCELLENCES IN POSADE

WIDEN SERVICE OFFERING
AND CLIENTS REACH

A Proven integration methodology
A Uniguegovernance structure designed for international growth

A Highly scalable trading platform and IT infrastructure
A Access to Euronext technical and financial resources

A Connect to the largest equity liquidity pool in Europe with advantages for issuers, market
members and investors

A Rebalance revenue mix towards paside and share resources and knowledge to develop
Euronext CSD strategy for the future

A Opportunity to sell new products to existing clients and existing products to new clients
A Commercial access to a new and attractive region



¢! YLbD !'5x!' b¢! D9 hC 9! whb9o-¢Q{ ! bINBICALYDh =9 w
MULTICULTURAL AND INTERNATIONAL

. . Participative integration
Multi-layer decentralisedmodel 2 L

methodology
Equal representation of OsBgrsVPS and

PARTICIPATIVE GOVERNANCE Euronext at all level of the integration proces
il r HavardAbrahamsen appointed as member of the st
i 0
Managing Board _J] ! Managing Board of Euronext as CEO of BgisVPS 2P OBlEEIskRE Sl SUERE

Morten Thorsrudappointed to the Supervisory Board of
Euronext

r Supervisory Board_l

NFSA invited by the Regulators to join the College of

l-College of Regulatorg Regulators

2 INCENTIVES TO COLLABORATION
— PROJECT
: . A Country profitability not measured COMMITTEE
Financial KPI A Profit equalisation mechanism across geographies
Management A Responsibility centralized by product / function WORK§TREAMS
AGroup’s key responsibilifties spriead acr o\s

‘ EURONEXT | Appointmentsto the SupervisoryBoardand ManagingBoardof Euronext aresubjectto regulatoryapprovals | 12



. LEVERAGING, wh b 9IINFRASTRUCTURE

. -
B -
= -

,'.. EURONEXT

EXCHANGE ACTIVITY

Migration from existing to new and
proprietary technologyQptiq®

Possibility to leverage Euronext IT
infrastructure (security, data centres,

Optimisation of support functions

+2)

CSD ACTIVITY

A No migration to a central platform
A Possibility to access Euronext resources

(financial / technical) I

Possibility to leverage Euronext IT infrastructul
(security, data centr
specificities of the business and regulatory
approvals and requirements

Optimisation of support functions according to
the specificities of the business and regulatory

approvals and requirements I

| 13



. PROVIDING ACCES®TOw h tLARGEST LIQUIDITY POOL

ACCESS

=

Optiq® technology_I }

I— Single order book }
_

|_I_argest liquidity p0(1| }

,'.. EURONEXT

TO EURONEXT'™ S
TECHNOLOGY UPGRADE

| Source: Euronesit n = € Mi I I i ons
months after migration tdptig® for number of trades

Euronext Dublin case study:

ECOSYSTEM: M KPIs post integration

Optiq®

A State-of-the-art technology
A Possibility to accelerate innovation and tirtee
market

Standardised approach across Europe, while
maintaining the possibility to accommodate local
requirement

9o
-

Market members Issuers
A More liquidity for existing issuers and market
members I—
A New opportunities for new members I X2 c.+20% ! c.+40%
MARKET CASH NUMBER OF
MEMBERSI TRADING Aﬂ/ TRADES I

per day average f or c as hOptigR;akiage@er dajpand singlecountedchoeer theifirstsA t

4 11(12“ h



OPPORTUNITIES IN EUROPE TO BUILD AN EFFICIENT NET
CSDS IN EUROPE

Sk INTERBOLSA VPS

A LURONEXT COMPANY

.¢!Y9 1 5+ b¢! D9 hC Dwh!tQ{ . 9{

THE NORWEGIAN C5D

REVENUE EHHY Epny
}A\S:S{ETG:ShUg[?ER EodpmMOoy ecnnoy
I\\((:FC):%SETS OMNIBUS |ND|V|DALJ£(|:_OAL|J\|I\[I)TCSJMN|BUS
MULTICURRENC YES NO

CSDR APPROVED SINCE JULY 201@PPLICATION PROCESS UNDE
T2S CONNECTED SINCE 2016 NO

‘ EURONEXT | Subject to CSDR requiremertsd regulatory approval



Crosssellingand expansion of theffering
to the Nordics
I

—

Leverageon Centevoofferingand expertise

_

OsloBgrsVPSmembersto accesfEuronext
marketsandits singleliquidity pool

—

Leverageon OMSofferingand expertise




. OSLO B@RS VPS AND EURONEXT, A PROFITABLE COMBINATIONS #&

A PROFITABLE COMBINATION

A Expected return on capital employed above cost of capital in year 3, in line with the
Group’s M&A discipline

Recurring earnings accretion ifi ear

Z EXPECTED COSTS SYNERGIES

Migration of the current trading system ©Optig® , Euronext
technology

A Operating model optimization

A Local IT footprintationalisation and outsourcing to Euronext groupide
components

A RealEstate optimization

A Review of other material contracts

EMHY

EXPECTED
RUNRATE COSTS
SYNERGIES BY 202p

‘ EURONEXT | Photographer SteinHenningsen

S C

EMY Y

EXPECTED
RESTRUCTURING CO$TS




Q&A




,'.. EURONEXT

THANK YOU

www.euronext.com




INVESTOR RELATIONS

Aurélie Cohen, Head of Investor Relations

Clément Kubiak, Investor Relations officer

ir@euronext.com

+33 17048 24 27
E U RD N EXT www.euronext.com/en/investoirelations

©00


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

DISCLAIMER

Thispresentationis for information purposenly andis not arecommendatiorto engagein investmentactivities Theinformationand materialscontainedin this presentationare provided¥ | &
A ar@ Euronextdoesnot warrant asto the accuracy adequacyor completenessf the information and materialsand expresslydisclaimdiability for any errorsor omissionsThispresentation
containsmaterialsproducedby third partiesandthis contenthasbeencreatedsolelyby suchthird partieswith no creativeinput from Euronextlt is not intendedto be,and shallnot constitute

in anyway a bindingor legalagreement,or imposeany legal obligationon Euronext All proprietaryrights and interestin or connectedwith this publicationshallvestin EuronextNo part of it
may be redistributedor reproducedwithout the prior written permissiorof Euronext

Thispresentationmay includeforward-lookingstatementswhichare basedon9 dzN2 yc6rieniteR@ectationsand projectionsabout future events Bytheir nature, forward-lookingstatements
involveknownand unknownrisks,uncertaintiesassumptionsnd other factorsbecausehey relate to eventsand dependon circumstanceshat will occurin the future whetheror not outside
the control of Euronext Suchfactors may causeactual results, performanceor developmentsto differ materially from those expresseddr implied by such forward-looking statements
Accordinglyno unduerelianceshouldbe placedon any forward-lookingstatements Forwardlookingstatementsspeakonly asat the date at whichthey are made Euronexiexpresslyisclaims
any obligation or undertakingto update, review or reviseany forward-looking statementscontainedin this presentationto reflect any changein its expectationsor any changein events,
conditionsor circumstance®n whichsuchstatementsare basedunlessrequiredto do soby applicablelaw.

Financialobjectivesare internal objectivesof the Companyto measureits operationalperformanceand shouldnot be read as indicatingthat the Companyis targeting suchmetricsfor any
particularfiscalyear. The/ 2 Y LJI abiBtyQdachievethesefinancialobjectivessinherentlysubjectto significantbusinesseconomicand competitiveuncertaintiesand contingenciesmany of
whichare beyondthe/ 2 Y LJI g6ritr@l,@and uponassumptionswith respectto future businesslecisionghat are subjectto change Asaresult,the/ 2 Y LJ atéalxésultsmay vary from
thesefinancial objectivesand thosevariationsmay be material

Efficienciesare net, before tax and on a run-rate basis, ie taking into accountthe full-year impact of any measureto be undertakenbefore the end of the period mentioned The expected
operatingefficienciesand costsavingswere preparedon the basisof a numberof assumptionsprojectionsand estimates,many of which dependon factorsthat are beyondthe/ 2 Y LJ y & Qa
control Theseassumptionsprojectionsand estimatesare inherentlysubjectto significantuncertaintiesand actual resultsmay differ, perhapsmaterially, from those projected TheCompany
cannotprovideany assurancehat theseassumptionsare correctand that theseprojectionsand estimateswill reflectthe Company's&ctual resultsof operations

Euronextefersto EuronexiN.V. andits affiliates. Informationregardingtrademarksandintellectual propertyrights of Euronextis locatedat https://www .euronextcom/termsuse
© 2019 EuronexiN.V. - Allrightsreserved

* EURONEXT | 21
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