
14 May 2020

REPORT OF THE MANAGING BOARD
Stéphane Boujnah, CEO and Chairman of the Managing Board

2020 ANNUAL GENERAL MEETING



2019 HIGHLIGHTS



│ 3

A STRONG AND DIVERSIFIED COMPANY

│ 1) Based on LTM proforma EBITDA including Oslo Børs VPS

€679 million 

Revenue in 2019

58.8%

EBITDA margin in 2019

€3.90

Adjusted EPS in 2019

Let’s Grow
Together 2022

Euronext new strategic 
plan for 2019-2022

Optiq®

State-of-the-art proprietary 
trading platform powering 

Euronext markets

5.7 billion

Market capitalization 
as of 13 May 2020

€254 million

Net operating cash flow 
over 2019, representing 

64% of 2019 EBITDA

1.5x

Net debt to EBITDA1) 

(as of 31 Dec 2019)

+1,000

Employees across the 
world (as of 31 Dec 2019)

Investor Services
1%

Advanced 
Data 

Services
19%

Post Trade
15%

Trading 40%

Listing
19%

Technology Solutions 
& others 6%

France
49%

Netherlands
24%

Norway
8%

Portugal
5%

Belgium 5%

Ireland 5%
US 3% Other 1%

50%
Non-volume 

related revenue

2019 Revenue
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│ Euronext has adopted IFRS 16 in 2019. Unless stated otherwise, percentages compare FY 2019 to FY 2018 data not restated for IFRS 16
│ 1) Compared to H2 2019 annualised costs based of c. €311.0 million
│ 2) Proposed for approval at the next Annual General Meeting

SOLID PERFORMANCE THROUGHOUT 2019

Revenue

EBITDA margin
▪ Group EBITDA up +12.8% to €399.4 million

▪ Organic EBITDA margin at 60.4%, up +2.8pts

▪ Continued cost control, outperforming 2019 cost guidance

▪ Temporary mid-single digit growth1) of operating expenses exc. D&A 

expected in 2020, expected delivery of the first synergies in 2021

▪ Strong revenue growth driven by successful diversification and solid 
core businesses dynamics 

▪ Robust Listing and Advanced Data Services organic performance, 
partially offsetting lower trading revenue

▪ Continued diversification strategy with non-volume related revenue 
representing 50% of total revenue and covering 122% of costs excl. 
D&A

Adjusted EPS1)
▪ Adjusted net income up +11.1%, to €271.4 million 

▪ Reported net income up +2.8% to €222.0 million, impacted by 
exceptional items, restructuring costs, impairments and higher 
financing expenses

▪ Proposed dividend at €1.59/share3)

€679.1m
+10.4%

+€64.1m

58.8% +1.2pts

€3.90 +10.9%



│ 5│ 1) For more information on the 2022 financial targets, please refer to the press release date 10 October 2019 available on www.euronext.com/investors
│ 2) Nord Pool acquisition completed on 15 January 2020 

2019:  ENTERING INTO THE NEW STRATEGIC CYCLE

New strategic plan, ‘Let’s grow together 2022’

Continued successful diversification

Completed deployment of Optiq® trading platform 

Oslo Børs VPS 
Expansion of Euronext federal model 

and post-trade franchise

Nord Pool2)

Expansion of Nordics footprint 
and asset classes

Innovative solutions
Tokeny: tokenisation platform

OPCVM360: leading fund data provider

▪ Building the leading pan-European market infrastructure, connecting local economies to global capital markets

▪ Innovation and sustainable finance at the heart of the strategy

▪ Pursuing a growth strategy through high value-added acquisitions aimed at diversifying and strengthening the business profile

▪ Growth ambition reflected in the 2022 financial targets and a rigorous capital allocation strategy1)

▪ Migration of Euronext Dublin markets in February 2019 and of Euronext derivatives markets in November 2019

▪ Oslo Børs markets expected migration in 2020

http://www.euronext.com/investors


Q1 2020 UPDATE



│ 7│ Unless stated otherwise, percentages compare Q1 2020 to Q1 2019 data

Revenue

EBITDA margin
▪ Group EBITDA up +68.1% to €150.0 million for the quarter

▪ Targeted €8.0 million run-rate cost synergies achieved from 

Euronext Dublin

▪ Consolidation of costs from acquired businesses and higher 

derivative clearing expenses

▪ Strong revenue growth reflecting high trading volumes in all asset 
classes and continued diversification with the consolidation of 
Oslo Børs VPS and Nord Pool

▪ Non-volume related revenue representing 44% of total revenue 
and covering 119% of costs excl. D&A in a high volume 
environment

Adjusted EPS
▪ Adjusted net income up +65.6% to €100.7 million

▪ Reported net income, share of the group up +71.2% to €96.1 
million

▪ Income tax rate at 28.1%

€236.8m
+55.2%

+€84.2m

63.4% +4.9pts

1.44€ +65.3%

Q1 2020 RESULTS BOOSTED BY A ROBUST OPERATING PERFORMANCE



│ 8│ 1) Including the acquisition of VP Securities
│ 2) Euronext has entered into an agreement to acquire up to 100% of the shares of VP Securities

CONTINUED SUCCESSFUL EXPANSION IN THE NORDIC REGION

€850m+
Capital deployed or committed1)

in the Nordic region since 2019

+1 asset class
with the expansion into power 

trading

VP Securities2)

Oslo Børs VPS

Nord Pool

Paris

Amsterdam

London

Dublin

Lisbon

Porto Madrid

Brussels

Milan

Zurich

Munich

Oslo

Bergen

Stockholm

Helsinki

Tallinn

Vilnius
Berlin

Copenhagen

Euronext regulated markets
Euronext sales office / presence

VP Securities2)

│ 8

+2 CSDs
Strengthening the post-trade 

business
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│ 1) 2019 pro forma revenue, including Oslo Børs VPS, Nord Pool and VP Securities of c.€826 million

CONTINUED SUCCESSFUL REVENUE DIVERSIFICATION

c. 25% 
Revenue from 

the Nordic 
region1)

c. 23% 
Revenue from 

post-trade 
activities1)

Listing
17%

Trading
45%Clearing
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& Other
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Data Services

17%
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6%

Investor Services
1%

France
53%

Netherlands 28%

Belgium 5%

Portugal 6%

Ireland
4% United States 4%

France 40%

Netherlands 19%

Norway 18%

Denmark
7%

Belgium 4%

Portugal 4%
Ireland 4%

United States 3%
Other 1%
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€615m

€615m

c. €826m

c. €826m



SHARE PRICE EVOLUTION
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SHARE PRICE EVOLUTION SINCE MAY 2019

Share price evolution over the last 12 months

LSE 
+59.3%

DB
+26.0%

CAC40
-17.4%

ENX
+36.5%

BME
+38.3%
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ENX DB BME LSE CAC40 Share price as of 13/05/20: €81.85
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DISCLAIMER

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.
© 2020, Euronext N.V. - All rights reserved.

https://www.euronext.com/terms-use


INVESTOR RELATIONS

Aurélie Cohen, Head of Investor Relations

Clément Kubiak, Investor Relations officer

ir@euronext.com

+33 1 70 48 24 27

www.euronext.com/en/investor-relations
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