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including the Annual Financial Statements

Euronext N.V. (the “Company” or “Euronext” and together with its subsidiaries, the “Group”) is a Dutch public company with limited
liability (naamloze vennootschap), whose ordinary shares are admitted to listing and trading on regulated markets in the Netherlands,
France, Belgium and Portugal. The applicable regulations with respect to public information and protection of investors, as well as
the commitments made by the Company to securities and market authorities, are described in this Universal Registration Document
(the “Universal Registration Document”).

In addition to historical information, this Universal Registration Document includes forward-looking statements and unaudited pro
forma information.

The forward-looking statements are generally identified by the use of forward-looking words, such as “anticipate”, “believe”, “estimate”,
“expect”, “intend”, “plan”, “project”, “predict”, “target”, “will", “should”, “may” or other variations of such terms, or by discussion of
strategy. These statements relate to Euronext’s future prospects, developments and business strategies and are based on analyses
or forecasts of future results and estimates of amounts not yet determinable. These forward-looking statements represent the view
of Euronext only as of the dates they are made, and Euronext disclaims any obligation to update forward-looking statements, except
as may be otherwise required by law. The forward-looking statements in this Universal Registration Document involve known and
unknown risks, uncertainties and other factors that could cause Euronext’s actual future results, performance and achievements to
differ materially from those forecasted or suggested herein. These include changes in general economic and business conditions, as
well as the factors described in section 2.1 - Risk Factors of this Universal Registration Document .

The unaudited pro forma combined financial information included in this Universal Registration Document, which has been prepared
using historical consolidated financial information of Euronext N.V. and unaudited historical consolidated financial information of
London Stock Exchange Group Holdings Italia S.p.A., together with its subsidiaries (the “Borsa Italiana Group”), is presented for
illustrative purposes only and should not be considered to be an indication of the results of Euronext N.V following the acquisition of
the Borsa Italiana Group (the “Transaction”).

Euronext universal registration document has been prepared in ESEF and filed with the Stichting Autoriteit Financiéle Markten (the
“AFM”) on 31 March 2022 as competent authority under Regulation (EU) 2017/1129 without prior approval pursuant to Article 9 of
Regulation (EU) 2017/1129. The universal registration document may be used for the purposes of an offer to the public of securities
or admission of securities to trading on a regulated market if approved by the AFM together with any amendments, if applicable, and
a securities note and summary approved in accordance with Regulation (EU) 2017/1129.

This copy of the annual financial reporting of Euronext N.V. for the year ended 31 December 2021 is not presented in the ESEF-format
as specified in the Regulatory Technical Standards on ESEF (Delegated Regulation (EU) 2019/815). The ESEF single reporting package
is available at: https://www.euronext.com/en/investor-relations/financial-information/financial-reports.
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A MESSAGE FROM OUR CEO
AND CHAIRMAN
OF THE MANAGING BOARD

Stéphane Boujnah

2021 was a dynamic
and pivotal year for
Euronext.

Euronext is now
stronger, with a
presence across the full
value chain, and ready
to build the leading
market infrastructure
in Europe. Growth for
Impact 2024 is a turning
point for Euronext to
shape capital markets
for future generations,
before and after 2024.
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Dear Shareholders,

2021 was a dynamic and pivotal year for Euronext. With the completed acquisition of the Borsa
Italiana Group, Euronext is now stronger, with a presence across the full value chain, and ready
to build the leading market infrastructure in Europe. This acquisition would not have been
possible without the strong support from our existing and new shareholders and bondholders
during the refinancing of the transaction.

This year, Euronext achieved more than 40% of growth in revenue and EBITDA and a high double-
digitincrease in adjusted EPS. This results from the successful integration of Euronext Securities
Copenhagen and the contribution of the Borsa Italiana Group, especially in fixed income, custody
and settlement, and clearing. This performance also reflects the solid performance of our non-
volume related activities and our enhanced capacity to capture revenue in a less volatile equity
trading environment. The significant change of scale has opened new horizons for Euronext.
The Group has recently joined the CAC Next 20 Index and is now included in the MSCl standards
index series.

Through the year, we consolidated our leadership position in the listing and trading of equities
in Europe reporting a record year in new equity listings with 212 new listings on Euronext
markets in 2021. Furthermore, we announced the upcoming launch of our new segment for
Tech companies, Tech Leaders, together with a full suite of pre-IPO and post-IPO services. This
new segment will enhance the attractivity and visibility of Euronext’s Tech franchise and support
our listing offering in Europe for Tech companies approaching the IPO stage.

In November 2021 we introduced our new strategic plan, ‘Growth for Impact 2024', which sets
ambitious financial targets and a firm commitment to the 1.5° climate trajectory, for the benefit
of our stakeholders, and, more broadly, for European economies. Euronext’'s 2024 organic
growth financial targets reflect the ambition to grow in all activities while keeping a strong
focus on costs. In the meantime, Euronext will also continue to look for external diversification
opportunities, in line with its investment criteria.

Euronext has already achieved significant steps towards its very ambitious ESG commitment.
Our ESG products offering is expanding and gaining traction, including outside our core domestic
markets. Our franchise was notably enhanced with the launches of the CAC 40 ESG® in France,
the MIB ESG® in Italy, the OBX ESG® in Norway and the AEX ESG® in the Netherlands to support
sustainable investing across Europe’s major economies. We are also proud to have reinforced
our leadership in Europe for the listing of ESG bonds. 2022 will be a decisive year for our climate
commitment with the migration to our new green Core Data Centre near Bergamo in Italy, which
will make a tangible impact on our industry and our ecosystem as soon as June 2022.

Euronext's teams are determined to leverage Euronext’s integrated value chain, by seizing
the opportunities linked to the Borsa Italiana Group integration. The European expansion of
Euronext Clearing, the migration of Italian cash equities and derivatives markets to our Optig®
proprietary trading platform, and the migration of our Core Data Centre to Italy are underway.

Strengthened by our new scale, we will build upon our position as a leading listing and trading
venue and will pan-Europeanise our CSDs, to provide an enhanced offering to clients and grow
further. We will continue to invest in operations, to enhance resilience even further and leverage

scale in technology to deliver innovative products and services.

As we enter 2022, all the Euronext teams are more than ever committed to build the leading
market infrastructure in Europe to shape capital markets for future generations.

Stéphane Boujnah

www.euronext.com



A RECORD PERFORMANCE IN 2021

Evolution of revenue in €m

1299  €1,298.7m €752.8 58.0%
+46. 9% +44.84

884 REVENUE EBITDA EBITDA MARGIN
679
65.4v" eD.4l €1.937
EaiToA +17.2%

CASH FLOW ADJUSTED EPS® PER SHARE
2019 2020 2021

GOOD PROGRESS ON THE BORSA ITALIANA GROUP INTEGRATION IN 2021

1 0 1 €10.1 MILLION OF RUN-RATE SYNERGIES DELIVERED IN 2021, 8 MONTHS AFTER ACQUISITION
€ AL SYNERGIES DELIVERED BEFORE CONTRIBUTION OF IDENTIFIED BUSINESS DEVELOPMENT
RUN-RATE OPPORTUNITIES ARISING FROM THE COMBINATION
SYNERGIES
DELIVERED €27.6 MILLION OF IMPLEMENTATION COSTS INCURRED AS OF END OF 2021

SOURCE OF 2021 REVENUE

12.7% 10.7%%

NTI through CCP business  Other revenue & Income

6.6%

Technology Solutions & other revenue

114.6%

Listing

116.9%

Custody and Settlement

122.6%
Cash Trading

17.8%

Clearing

| 4.0%

Derivatives Trading
5.1%
I 1.8% Fixed income trading

0.7% FX Trading
Investor Services = 2.3%
Power trading

114.1%

Advanced Data Services

(1) Excluding the impact on working capital from Euronext Clearing (formerly CC&G) and Nord Pool CCP activities.
(2) EPS computed on 96,058,761 shares and adjusted for exceptional items, PPA and related tax items.

(3) Subject to shareholders approval at the 2022 annual general meeting.

(4] Includes other income and transitional revenue.
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THE LEADING PAN-EUROPEAN MARKET
INFRASTRUCTURE

OUR AMBITION OUR PURPOSE m

Build the leading market Shape capital markets Connect European
infrastructure in Europe for future generations economies to global
capital markets,
to accelerate innovation
and sustainable growth

EURONEXT FEDERAL MODEL

HELSINKI @
STOCKHOLM >

Euronext is the leadin O
? O TALLINN

pan-European market infrastructure,
spanning Belgium, Denmark, France,
Ireland, Italy, the Netherlands,
Portugal and Norway.

This unique model unites marketplaces
that date back as far as the start of the AO

17th century, and is designed COPENHAGEN
to incorporate the individual strengths
and assets of each market, combining
heritage and forward-looking
modernity.

We operate seven national regulated
securities and derivatives markets in
Amsterdam, Brussels, Dublin, Lisbon,
Milan, Oslo and Paris, a regulated
derivatives market in Bergen, a leading
fixed-income trading platform, MTS, as
well as four central securities
depositories, a clearing house

and services across Europe.

VILNIUS
O

AMSTERDAM BERLIN
O

LONDON

MUNICH

OTHER OFFICES
O NEW-YORK
O SINGAPORE
DEHLI O
o PORTO MADRID

(O BANGALORE

I Euronext historical presence LISBON
A Central Securities Depositories

O 7 Regulated markets

<<> Technology centers

O Offices

| | Clearing house

‘ EURONEXT 2021 UNIVERSAL REGISTRATION DOCUMENT www.euronext.com



THE LEADING PAN-EUROPEAN MARKET INFRASTRUCTURE

18

—— COUNTRIES

2,100+

EMPLOYEES REPRESENTING 55 NATIONALITIES

EURONEXT VALUE CHAIN

Primary markets

Issuers

#1 Equity listing venue
in Europe with
212 new listings

Close to 2,000 issuers

representing €6.9 trn Secondary markets
market cap #1 trading venue in Europe
#1 debt listing venue globally representing
am:ﬁ"g;;;;ggi 25% of European trading

71% market share

‘ EURONEXT FX in cash trading
€11.8bn Cash ADV

Optiq® trading

EURONEXT FISHPOOL #1 ETF listing venue
p[atform in Europe with
3,484 ETFs listed
NORD
POOL
#1 bond trading venue
u‘ MTS in Europe for D2D EGB "
Investors ADVANCED DATA SERVICES
AND INDICES
——@ Euronext Clearing
Trading members Clearing services
l TECHNOLOGY 1 multi asset-class
SOLUTIONS clearing house

91m+ contracts cleared

Euronext Securities
Network of CSDs ¢

3 largest CSD operator
in Europe

€6.5tn AUC

IIIIIILT

_—
AINEEEI IEEEEL IEEEEL EEEEA

(1) Dealer to dealer European government bonds
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EURONEXT'S 2024 STRATEGIC PLAN
GROWTH FOR IMPACT 2024

EURONEXT’S KEY STRATEGIC PRIORITIES

Lty

Leverage Pan-Europanise Build upon Empower Execute
Euronext’'s Euronext Euronext’'s sustainable value-creative
integrated value CSDs leadership finance M&A
chain in Europe

Key projects timeline

2021 2022 2023 2024

Create a leading
European fixed
income franchise :

Migrate Euronext Core
Data Centre |

Bring ltalian cash

markets to Optiq® :

Euronext Clearing
to offer clearing services
to all Euronext markets

Cost guidance for 2022

«IN 2022 EURONEXT EXPECTS ITS UNDERLYING OPERATING COSTS EXCLUDING D&A
TO BE AROUND €622.0 MILLION, COMPARED TO THE ANNUALISED FOURTH QUARTER OF 2021
UNDERLYING OPERATING COSTS EXCLUDING D&A (€627 MILLION).

IN ADDITION, EURONEXT EXPECTS TO INCUR AROUND €50.0 MILLION OF NON-RECURRING,
IMPLEMENTATION COSTS IN 2022, OUT OF THE ANNOUNCED €160 MILLION OF NON-RECURRING,
IMPLEMENTATION COSTS TO DELIVER ON THE ‘GROWTH FOR IMPACT 2024’ STRATEGIC PLAN. »

‘ EURONEXT 2021 UNIVERSAL REGISTRATION DOCUMENT www.euronext.com



EURONEXT'S 2024 STRATEGIC PLAN

2024 FINANCIAL TARGETS TO SUPPORT OUR AMBITION

2020 pro forma" 2024E targets
REVENUE €1,352 million +3% to 4% CAGR (20205:-2024e)
EBITDA €789 million +5% to 6% CAGR (2020:--2024e)

I Financial targets solely based on organic growth, excluding any new M&A contributions and driven
by higher growth expected in non-volume related activities

I Expected uplift in profitability from the integration of the Borsa Italiana Group combined
with continued best-in-class cost discipline

I Including €100 million of run-rate pre-tax synergies from the integration of the Borsa Italiana Group
(67% increase from initial targets, mainly related to the extension of CC&G clearing activities and Core Data Centre
migration ?) and €160 million of non-recurring implementation costs.

Unchanged capital allocation policy

2020 pro forma " 2024E targets
CAPEX 3% to 5% of revenue 3% to 5% of revenue
DIVIDEND POLICY 50% of reported net income 50% of reported net income

CONTINUE TO EXECUTE DISCIPLINED AND VALUE-ACCRETIVE M&A

Maintain current rigorous capital allocation policy

I Investment criteria: ROCE > WACC in years 3to 5

I Acquisitions expected to contribute to higher organic revenue growth, provide scalability and/or improve exposure
to non-volume related businesses

Take recent successes to the next level Continue to review transformational deals
I Corporate Services I Strengthen the pan-European infrastructure
model

I Post-trade solutions

B Investor Services I Diversify the revenue mix

(1) Pro forma for the acquisition of the Borsa ltaliana Group, excluding transitional revenue and cost
[2) Subject to regulatory approvals

2021 UNIVERSAL REGISTRATION DOCUMENT ul EURONEXT




OUR ENVIRONMENT
OUR MARKETS

FIT FOR 1.5°:

OUR PARTNERS

EURONEXT COMMITS TO
A 1.5° CLIMATE TRAJECTORY

OUR PEOPLE

STRENGTHENING THE ROOTS OF OUR CLIMATE STRATEGY
BUILT SINCE 2018

Until 2018 2019-2021

GETTING STARTED CREATING AWARENESS

m First stand-alone initiatives

®

m Low-carbon index
m Cleantech initiative

= l|dentification of the 5 impact areas
= ESG integrated into the corporate strategy

= Identification of our 8 UN Sustainability
Development Goals

®

ESG Reporting Guidance for listed companies
EU Paris-Aligned Benchmark indices

Focus on the Blue Economy, signature
of the Ocean Principles

ESG further embedded into product portfolio
Enhanced communication on ESG

®

ESG Summit (June 2021)
CAC40 ESG and MIB ESG, expanded ESG

indices franchise

Euronext Blue Challenge with JA Europe,
for students

Green bond segment
First Euronext carbon footprint calculation

LAUNCHING THE “FIT FOR 1.5°” CLIMATE COMMITMENT

1 2 3
&

FOR EURONEXT: FOR OUR CLIENTS: Improve our ESG

Commit to the alignment Deploy a full suite performance on “S” and

of our own emissions with of climate-focused “G” also, through renewed

a 1.5-degree trajectory, products and services policies and targets,

the most demanding ultimately leading to
“FIT FOR 1 .50" climate ambition, under greater impact on climate
the Science-Based Targets and better overall ESG
initiative scoring versus peers

WE COMMIT TO A 1.5-DEGREE CLIMATE TRAJECTORY

OUR ENVIRONMENT

Business ambition for 1.5°

Quantitative commitment to

= By 2030, Euronext will reduce its absolute Scope 1, and market-
based Scope 2 emissions by at least 42% compared to 2020

8

Commitment to align with a 1.5-degree
trajectory, the highest climate ambition, under
the Science-Based Targets initiative (SBTi)

@

Euronext targets will be submitted to the Science-Based Targets initiative.

‘l EURONEXT 2021 UNIVERSAL REGISTRATION DOCUMENT

= By 2030, Euronext will reduce its scope 3 travel emissions
by at least 46.2% compared to 2019

m By 2027, suppliers responsible for 2/3 of Euronext emissions
will have set targets on Scope 1 and Scope 2 emissions aligned
with the science-based targets methodology

EURONEXT has committed to

\ SCIENCE
BUSINESS ) Yy M @ BASED
AMBITION FOR 1-5 c . d.d°..° TARGETS

THINT o aunmos cnaprnate oo e acrion

www.euronext.com



EMPOWER SUSTAINABLE FINANCE

Driving investment

in innovative, sustainable
products and services

through secure and transparent
markets, in continuous dialogue
between the players of

the financial community Inspiring and promoting

sustainable tangible practices
within the company

and towards our communities,
by respecting and developing
our people and by supporting
our ecosystem

STAKEHOLDERS EXPECTATIONS AND MATERIALITY MATRIX

Internal and external stakeholders were invited to prioritise the 11 key issues — labelled under the 5 material impact areas:
“In terms of their influence on the company’s stakeholders and the significance for Euronext’s ESG impact?”.

Materiality Matrix
7.0
i Trusted markets

6,0 ‘
(2]
50
)
= O Educat
2 ucate Sustainable
B p. (P Products
o 40 Spokesperson |
7] Retain Ongoing dialogue
s talents
-
W an Promote diversity
c
]
T
= Reduce CO,
£ 20

1,0

0,0

0 1 2 3 4 5 6 7 8 9 10
Significance of economic, environmental & social impact
O Our people Our society O Our partners O Our market O Our environment

2021 UNIVERSAL REGISTRATION DOCUMENT ul EURONEXT 9




,‘ EURONEXT

BUSINESS MODEL

Financial capital

The pool of funds that is
available to an organization
for use in the production of

goods or the provision of

services or obtained through
financing: Listing fees,
trading fees, clearing fees,
market data’'s fees, ...

Intellectual capital

Organizational, knowledge-
based intangibles, including
intellectual property, such as
patents, copyrights, software,
rights and licenses

Human capital

Skills, team, people,
knowledge, ...

Social capital

The institutions and
the relationships within
and between communities,
groups of stakeholders
and other networks, and the
ability to share information
to enhance individual and
collective well-being

Natural capital

All renewable and
non-renewable

environmental resources
and processes that

provide goods or services,
i.e. energy, database

10 ‘ EURONEXT 2021 UNIVERSAL REGISTRATION DOCUMENT

IMPACT

AREAS

OUR ENVIRONMENT
OUR MARKETS
OUR PARTNERS

OUR PEOPLE

11

KEY
ISSUES

= Act ethically, with integrity and
the highest standards in terms
of good governance

= Develop skills and retain talents
in an open culture of dialogue

= Educate and engage with local
communities

= Educate partners on financial literacy
and Regulations

s Foster “Issuer-Investor” dialogue

= Maintain an ongoing dialogue with
multi stakeholder partnerships

= Organise a trusted, fair,
transparent and efficient market,
thereby enhancing access to capital

= Promote and develop sustainable
and innovative products

= Promote diversity

= Reduce our own carbon footprint
and contribute to the protection
of the Environment

= Respect human rights and local
labour laws

FEDERAL MODEL

www.euronext.com



BUSINESS MODEL

Euronext’s mission: to connect local economies to global markets, to accelerate
innovation and sustainable growth

Euronext ESG focus: to accelerate the transition to a more sustainable economy

Financial capital

Net operating income,
dividend, capital raised,
market cap, EPS, share price,

13 ionov 9 caain 14 v e

S| 17 PARTNERSHIPS
CONSUMPTION FOR THE GOALS
AND PRODUCTION

O &

16 PEAGE, JUSTICE QUALITY
AND STRONG EDUCATION
INSTITUTIONS

Services

Social capital

Access to capital, Shareholder
value, Transparent and
reliable market place
Services to issuers,
Sustainable products

Deep liquidity pool

Human capital

Talent development,
Financial education

FEDERAL
MODEL

Natural capital

Carbon footprint
reduction

Intellectual capital

Custody &

Development of new

Settlement products and services

b

Euronext is the only pan-European exchange operating
across multiple jurisdictions with an harmonised
regulatory framework, a Single Order Book and a single
trading platform offering access to all markets through
a single connection.

2021 UNIVERSAL REGISTRATION DOCUMENT ‘ EURONEXT 11




12

EURONEXT ‘S GOVERNANCE

EURONEXT N.V. IS A DUTCH PUBLIC COMPANY WITH A TWO-TIER GOVERNANCE

SUPERVISORY BOARD

10

SUPERVISORY
BOARD MEMBERS

OF WHICH

3

APPOINTED UPON
NOMINATION BY
EURONEXT REFERENCE
SHAREHOLDERS

7

INDEPENDENT
MEMBERS

AUDIT

Dick SLUIMERS
Diana CHAN

Rika COPPENS
Alessandra FERONE
Morten THORSRUD

PIERO NOVELLI
Chairman
(Independent)

Age: 56

()

DICK SLUIMERS
Vice-Chairman
(independent)

Age: 68

A

-w

ALESSANDRA FERONE

Representative of the
reference shareholders
Age: 51

()

DIANA CHAN PADRAIC O'CONNOR MORTEN THORSRUD
Representative of the Independent Independent

reference shareholders Age: 72 Age: 51

Age:67 A

F () o

OLIVIER SICHEL RIKA COPPENS

Representative of the Independent
reference shareholders Age: 49

2ge:' 54 ‘ '

MANUEL FERREIRA
DA SILVA Independent
Independent Age: 64

Age: 64 '
1

SUPERVISORY BOARD COMMITTEES

NOMINATION

& GOVERNANCE

Piero NOVELLI
Diana CHAN

Manuel FERREIRA DA SILVA

Padraic O'CONNOR
Nathalie RACHOU

MANAGING BOARD

STEPHANE
< BOUJNAH

CEO and Chairman
of the Managing Board

Age: 57

()

CHRIS
TOPPLE

Global Sales

AMUNDSEN

DARYL
BYRNE

CEO of Euronext

Dublin
Age: 50

()

CEO of Euronext
London and Head

&

CEO of Oslo Bers

DELPHINE
D’AMARZIT

CEO of Euronext
Paris
Age: 48

()

SIMONE HUIS
IN'T VELD
CEO of Euronext
Amsterdam

Age: 51

A

-w

ISABEL
UCHA

CEO of Euronext
Lisbon
Age: 56

VINCENT VAN
DESSEL

CEO of Euronext
Brussels
Age: 63

)

(1) Subject to regulatory and shareholders approvals.
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REMUNERATION

Nathalie RACHOU
Manuel FERREIRA DA SILVA

Diana CHAN
Padraic OCONNOR
Piero NOVELLI

NATHALIE RACHOU

RISK

Morten THORSRUD
Diana CHAN

Rika COPPENS
Alessandra FERONE
Dick SLUIMERS

FABRIZIO

TESTA PERMANENT ATTENDEES

CEO of Borsa Italiana TO THE MANAGING BOARD

and Head of Fixed

Income Trading "

Age: 53 [ GIORGIO SYLVIA

‘ ' | MODICA ANDRIESSEN
CFO General Counsel

GEORGES ‘ ' -

LAUCHARD -w

Ccoo

Age: 47

() ANTHONY [ SIMON
ATTIA GALLAGHER
Global head of - Head of Cash
Primary Markets and Derivatives
& Post-trade N 1

K1

()

AMAURY
HOUDART

()

Chief Talent Officer

CAMILLE
BEUDIN

Head of Strategic
Development
and Mergers &
Acquisitions

()

www.euronext.com



SHAREHOLDER STRUCTURE

THE SHAREHOLDING STRUCTURE AS OF 31 DECEMBER 2021

SHAREHOLDER Number of shares % of capital
Reference shareholders 25,501,046 23.81%
Treasury Shares 524,629 0.49%
Employees 115,779 0.11%
Free float 80,964,840 75.59%
TOTAL 107,106,294 100.00%

Individual shareholding

NAME OF REFERENCE SHAREHOLDERS Number of shares (% of capital)
ABN AMRO Bank N.V. through its subsidiary ABN AMRO Participaties Fund | B.V. 539,000 0.50%
Caisse des Dépots et Consignations 7,840,000 7.32%
CDP Equity 7,840,000 7.32%
Euroclear S.A./N.V. 4,284,252 4.00%
Intesa Sanpaolo 1,606,594 1.50%
Société Fédérale de Participations et d'Investissement/

Federale Participatie- en Investeringsmaatschappij 3,391,200 3.17%
TOTAL SHAREHOLDING 25,501,046 23.81%

Only includes share held within the Reference Shareholders Agreement.

GEOGRAPHIC BREAKDOWN OF THE SHAREHOLDERS (IN %)

Canadal 1.3% United States | 24.0% Norway| 1.6% Sweden | 1.5%

.

Netherlands | 4.6%

Belgium | 10.5%

Germany| 1.4%

Rest of Europe | 1.9% France | 20.0% Italy | 8.9%
Rest of the world (exc. Europe) | 2.5%
Unidentified | 3.5%

Data from Euronext shareholder identification.

% of voting rights at date

SHAREHOLDER HAVING DECLARED INTEREST ABOVE 3% Number of shares of declaration
Massachusetts Financial Services Company 5,385,551 6.55%
Capital Research and Management Company - 5.14%

2021 UNIVERSAL REGISTRATION DOCUMENT ‘ EURONEXT 13
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1.1 Company Profile

Euronext N.V. is a Dutch public company with limited liability
(naamloze Vennootschap) with its registered office in Amsterdam.
the Netherlands, Euronext N.V. is registered with the trade register
of the Chamber of Commerce for Amsterdam, the Netherlands, under
number 60234520. Euronext N.V. has its main subsidiaries in Belgium,
Denmark, France, Ireland, the Netherlands, Norway, Portugal, ltaly, the
United Kingdom and the United States. Euronext N.V. has diversified its
activities and services offering through selected acquisitions (please
refer to Section 1.1.1 — History) and expanded its European federal
model, with the acquisition of 100% of the Irish Stock Exchange on
27 March 2018,100% of Oslo Bgrs VPS on 4 July 2019 and 100%

of London Stock Exchange Group Holdings Italia S.p.A.") and its
subsidiaries (Borsa Italiana Group) on 29 April 2021.

Euronext N.V. has a two-tier governance structure with a
Supervisory Board and a Managing Board.

Euronext was incorporated under the name Euronext group N.V. on
15 March 2014 in the context of a demerger of Euronext N.V., which
was a company owned by ICE. Euronext group N.V. changed its name
to Euronext N.V. on 2 May 2014. The following chart provides an
overview of Euronext N.V. main entities as of 31 December 2021.
Percentages refer to both share of capital and voting rights.

100% Euronext Markets America LLC 100%
»| EuronextUS Euronext Markets LLC 100%
Inc. Euronext FX 100%
100% Euronext
> Sicovam Holding S.A. 9.6%
Paris S.A s
aris S.A.
100% Euronext 100%
> Lisbon S.A »| Interbolsa S.A.
100%
N Euronext
Amsterdam N.V.
100% Euronext
> Brussels
N.V./S.A.
100% Euronext 99.99% . 98.92% -
»|  Holding Italia Borsa Italiana Monte Titoli
S.p.A S.p.A S.p.A
I
74.99% 62.52% 99.99%
. Cassa di
GATElab Elite MTS Compensazionze
Sr.l S.p.A S.pA e Garanzia S.p.A
100% .
“»| VP Securities
AS
100% E’\""g:d"i?: 66% _ Nord Pool
> > .
Holding AS Holding AS
|
< 100% & 100% 5% *
Verdlpapirsentralen |: Nordic Credit :
Oslo Bers ASA pap : Rating AS
ASA
100% Irish Stock
Exchange Plc
100% Euronext
London Ltd
100%
> . ommcise Software Ltd 1 o
> El-:"l‘()ineXtthJ: c s 00%
olding
100% Euronext Technologies S.A.S 100%
> Eurone:xt IP & Euronext Unipessoal Lda 100%
IT Holdlng B.V. Euronext Technologies S.r.l. 100%
iBabs B.V. 100%
100% Euronext InsiderLog AB.100% L
 Corporate | o e oo '
| o . AT
Services B.V. Black Woodpecker Software Oy 100% yrazl;:r N‘;@f‘g’:‘ﬁiﬁ%
o o iquidShare 16..
_ TTI_SI_E_"_]? _S_e?_s_l_u_u_/i _____________________ inance Web Working 60%

1+ Tokeny S.ar.l. 18.93%

(1) The entity was renamed Euronext Holding Italia S.p.A. after the acquisition.
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1.1.1  HISTORY

Today, Euronext is the leading pan-European market infrastructure,
offering a diverse range of products and services across the value
chain and notably operating transparent and efficient equity, fixed
income securities and derivatives markets in Amsterdam, Brussels,
Dublin (since March 2018), Lisbon, Milan (since April 2021), Oslo
(since June 2019) and Paris. Euronext’s businesses comprise equity,
debt, fund and ETF listing, corporate and investor services, cash
trading, foreign exchange trading, derivatives trading, fixed income
trading, power trading, Advanced Data Services and post-trade
services (including clearing and custody and settlement in Denmark,
Italy, Norway and Portugal) as well as Technology Solutions.

Euronext in its original form was created in 2000 and takes its roots
from the European construction. It began as the result of a three-
way merger of the Paris, Amsterdam and Brussels exchanges,
which were combined into a unique federal model with unified rules
and a Single Order Book, operating on the same electronic trading
platform and cleared by LCH SA central counterparty (CCP). This
created the first genuinely cross-border exchange in Europe, pre-
dating all initiatives by policy makers to allow for the creation of
pan-European market places. This was complemented soon after
by the acquisition of the London-based derivatives market, LIFFE,
and the merger with the Portuguese exchange.

In May 2006, Euronext entered into an agreement with NYSE
group for the combination of their respective businesses. The new
holding company of these combined businesses, NYSE Euronext,
was subsequently listed on the New York Stock Exchange and on
Euronext Paris.

In 2010, NYSE Euronext launched Euronext London, a London-based
securities market aiming at attracting international issuers looking
to list in London and benefit from Euronext’s value proposition".

In November 2013, ICE, an operator of global markets and clearing
houses, acquired NYSE Euronext. A key element of the overall
transaction was the separation and IPO of NYSE Euronext’'s
continental European exchanges as a stand-alone entity. In order to
do this, ICE carved out the continental European operations of NYSE
Euronext and Euronext London into a newly formed entity, which
was subsequently renamed Euronext N.V. Since its successful IPO on
20 June 2014, Euronext N.V. has been an independent listed company.

In May 2016, Euronext N.V. launched its strategic plan named “Agility
for Growth” which defined its growth ambitions for 2019, both
through organic growth and bolt-on acquisitions. In 2017, Euronext
N.V. diversified its revenue, through the acquisition of 90% of the
shares of the spot forex platform FastMatch (subsequently renamed
Euronext FX), and by investing in corporates services companies.

In 2018, Euronext N.V. expanded its listing franchise, welcoming a
new exchange to its federal model with the acquisition of the Irish
Stock Exchange, now Euronext Dublin. The Group also strengthened
its Corporate Services offering with the acquisition of InsiderLog
and widened its product offering with the launch of Investor
Services through the acquisition of Commcise in December 2018.

In 2019, Euronext N.V. pursued the expansion of its federal model with
the acquisition of Oslo Bgrs VPS, strengthening its capital markets
footprint and its post-trade franchise and marking the first step in

(1) Ceased activities June 2020.
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its Nordic expansion ambitions. The Group also continued to invest
ininnovative solutions, such as in Tokeny Solutions. In October 2019,
Euronext launched its strategic plan, “Let's Grow Together 2022"
under which Euronext built the leading pan-European market
infrastructure and which targets have been achieved two years in
advance.

In 2020, Euronext N.V. pursued both its Nordic and federal model
expansion. The Group acquired a majority stake in Nord Pool, a
leading power trading infrastructure operating in the Nordic region,
Baltics and the Central and Western Europe region, widening its
range of asset classes. The Group also strengthened its post-
trade offering with the acquisition of VP Securities, now Euronext
Securities Copenhagen, the Danish domestic “CSD” and expanded
its corporate services franchise with the acquisition of Troisieme
Sens and Ticker.

In 2021, Euronext N.V. pursued both its federal model and asset
class expansion with the transformational acquisition of 100% of
the entire issued share capital of London Stock Exchange Group
Holdings Italia S.p.A., the holding company of the Borsa Italiana
Group. The Transaction, which was completed on 29 April 2021,
significantly enhances the scale of Euronext, diversifies its business
mix into new asset classes and strengthens its post-trade activities.
In November 2021, Euronext N.V. launched its new strategic plan
“Growth for Impact 2024", which sets out the Group’s ambition
to build the leading market infrastructure in Europe. Under this
plan, Euronext N.V. will continue to pursue its mission to connect
European economies to global capital markets, to accelerate
innovation and sustainable growth. The Group aims to make an
impact on its industry and its ecosystem to shape capital markets
for future generations (see Section 1.2 - Strategy: “Growth for Impact
2024" - Strategic Plan for more information on Euronext’s strategy).

1.1.2 AMBITION

Euronext is the leading pan-European market infrastructure. Its
core mission is to connect European economies to global capital
markets, to accelerate innovation and sustainable growth. The
Group's ambition and driver of its strategy is to build the leading
market infrastructure in Europe.

As a European group with a profile that is “united in diversity”,
Euronext aims to play a constructive role in its local ecosystems
and act as an industry problem-solver while contributing to
making Europe an attractive block in a multipolar world. Euronext
believes that the Group’s model is best suited to contribute to the
construction of a true European market. It operates regulated
markets in Belgium, France, Ireland, Italy, the Netherlands, Norway
and Portugal, all of which are connected via a unique, single
trading platform, with a Central Order Book and with a harmonised
regulatory framework®. Euronext has a proven track record in
connecting other independent exchanges to its single trading
platform, as demonstrated with the migration of Euronext Dublin
in 2019 and the migration of Oslo Bgrs markets in 2020. Euronext
has announced the planned migration of Borsa Italiana equity
and derivatives markets to its Optiq® trading platform, currently
targeted for mid-2023. Euronext’s unique Central Order Book allows

(2) ltaly has not yet joined the single liquidity pool. The date currently targeted for the Borsa Italiana equity and derivatives markets migration to Optig®

trading platform is mid-2023.
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investors to benefit from being able to trade, clear and settle in a
uniform way throughout various jurisdictions while also accessing
a broad and deep pool of liquidity.

As an operator of regulated capital markets, Euronext brings
together buyers and sellers in venues that are transparent, efficient
and reliable. The Group combines cash, fixed income securities
and derivatives markets in its seven locations together with a
global foreign exchange trading venue. Euronext’s broad portfolio
of products, services and platforms covers the full capital markets
value chain and range of market services, including the provision of
market information, the development and operation of information
technology systems, investor services and easy access to settlement
and clearing facilities.

Euronext announced in April 2021 the strategic decision to migrate
its Core Data Centre from Basildon, in the United Kingdom, to
Bergamo, in Italy. The migration is in response to multiple factors,
including the dynamic created by Brexit and a strong rationale to
locate the Group's Core Data Centre in a European Union country
where Euronext operates a large business, and an ESG commitment.
This transformative move, managed in collaboration with clients,
marks a milestone in bringing back to the European continent the
data centre that handles 25%" of European trading volumes. The
date currently targeted for the first part of the Group Core Data
Centre migration, subject to regulatory approvals and operational
readiness, is set for June 2022.

In recent years, Euronext has expanded into fast-growing revenue
services and new asset classes. Euronext has built a complete
Corporate Services offering through successive bolt-on deals.
This offering, also aimed at non-issuers, was designed to meet
clients’ needs in critical areas such as regulation, governance,
communication, and compliance.

Euronext has also entered new asset classes to diversify its
business with the acquisition of Euronext FX (formerly FastMatch) in
2017, expanding into the FX market, and in 2020 with the acquisition
of Nord Pool, a leading power trading infrastructure in the Nordics,
expanding into the power market. These acquisitions enabled
Euronext to target a new set of clients around the globe.

With the acquisition of the Irish Stock Exchange, now Euronext
Dublin, in 2018, Euronext became the global leader in the listing of
debt and funds securities.

Since April 2021, Euronext is the majority owner of MTS S.p.A,,
the leading fixed income trading platform in Europe, number one
for Dealer-to-Dealer (D2D) European Government bonds trading,
number one in Italian repo trading and number three in Europe in
Dealer-to-Client (D2C) European Government bonds trading. Euronext
will strengthen its leading position in D2D, through an extended
geographical reach and an expanded offering with new services. lts
buy-side reach will be expanded through MTS Bondvision together
with the deployment of an added-value data offering. MTS will expand
across the full value chain, by exploring opportunities to deploy new
and existing solutions to meet the needs of its clients.

With Interbolsa in Portugal (now Euronext Securities Porto), and the
acquisition of VPS (Euronext Securities Oslo) as part of Oslo Bars VPS
in Norway in 2019, VP Securities (Euronext Securities Copenhagen)

(1) In 2021.
(2) Subject to regulatory approvals.

in Denmark in 2020 and Monte Titoli (Euronext Securities Milan)
in Italy in 2021, Euronext has positioned itself as a leading central
securities depository (“CSD") operator in Europe. Euronext has
combined its four CSD brands into Euronext Securities, an umbrella
brand for its CSD business, while keeping a strong local presence
and identity. The Group aims to expand its post-trade services,
harmonise processes and enhance the client experience.

Through the acquisition of CC&G (Euronext Clearing) in April 2021,
Euronext is now the owner of a multi-asset clearing house and
is thus in a position to directly manage its clearing activities to
complete its value chain. Euronext is determined to directly
manage the clearing of its cash and derivatives flows. Euronext
will grow CC&G into Euronext Clearing, making it Euronext's central
counterparty (“CCP”) of choice for its cash equity, listed derivatives
and commodities markets®?. Euronext will continue to offer an open
access CCP model for cash equity clearing.

These successful integrations highlight Euronext’s value proposition
to benefit from Euronext’s extended client base and several cross-
selling opportunities.

Euronext aims to be the trusted choice for its clients providing them
with access to European financial markets. It has transformed from
an exchange into a market infrastructure, boosting its presence
across the full value chain of financial markets, offering best-in-
class services to all its clients.

1.1.3 BUSINESS ENVIRONMENT

As a market infrastructure, Euronext’s operations and performance
depend significantly on market and economic conditions in Europe,
but also the United States, Asia and the rest of the world. Euronext
operates in a business environment that is best described as a
complex non-linear system with dependencies on the decisions
of policy makers and regulators worldwide, with subsequent
developments in the legal, regulatory and tax environment as well
as the macroeconomic environment both in Europe and abroad.

Competition

On the corporate listing side, competition between exchanges for
domestic issuers is rare. When a domestic issuer lists on another
exchange, it tends to be on a sector specific market rather than
on another European stock exchange, in particular for global
companies and SMEs in the technology sector. As part of its strategy,
Euronext strives to attract issuers from new markets: Euronext has
an office in a European city outside its core markets — in Madrid
(Spain) - to assist Tech companies in developing their business on
a greater scale through capital markets.

While competition in the cash trading market is relatively mature,
in recent years Euronext has faced increased pressure on pricing
and market share in equity options trading, in particular from new
entrants to the market that have fee structures that are significantly
lower than the Company’s fee structure and a reduced cost
structure aligned with their narrower service offering. However,
Euronext remains the largest liquidity pool in Europe, with market
share on its cash equity markets of above 70%".

(3) Reported market share for 8 months of consolidation of Borsa Italiana trading volumes.
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Competition in fixed income continues to be fierce. MTS' main
competitors in both D2D (Dealer-to-Dealer) Cash and Repo are
BrokerTec (owned by CME Group) and the voice brokers. In addition,
local operators such as BME (owned by SIX) in Spain and HDAT in
Greece continue to provide competition in the respective domestic
markets. Bloomberg also competes in emerging and small-scale
markets as well as for the Primary Auction business. Notwithstanding
this, MTS continues to be the number 1 D2D venue for European
Government Bonds, achieved by leveraging its global offering to
incentivise and reward liquidity provision. Within D2C (Dealer-to-
Client), the main competitors for MTS’ BondVision are Bloomberg,
MarketAxess and TradeWeb (majority owned by LSEG). Euronext’s
retail businesses face significant competition from Bank's Systemic
Internalisers as well as from Bloomberg, MarketAxess and TradeWeb.

The competition for proprietary real-time market data is still
limited as trading participants prefer to receive and use market
data from the home exchange rather than using substitute pricing.
However, Euronext is experiencing increasing pressure, both from
a regulatory perspective (MiFID Il) and a competitive perspective
(alternative trading platforms, including multilateral trading
facilities (“MTFs”) such as Cboe Europe, that focus on the most liquid
blue chip stocks). Nevertheless, Euronext believes that diversity in
the wide range of stocks listed on its markets is its strength in this
increasingly competitive environment and will help Euronext retain
its position as preferred data source.

In less time-critical areas such as reference data — and particularly
corporate actions and historical data — participants want a
consolidated European feed from a single source. Euronext is not
the only source of corporate actions or historical data so there is
more competition in these areas.

In the clearing space, while MiFID Il / MiFIR provides Open Access
provisions for cash equity clearing which leads to fragmentation
and reduced profitability as many central counterparties (“CCPs”)
get connected to multiple trading venues with pressure on fees,
derivatives clearing operates through vertical integration whereby
the overall trading and clearing value proposition are the main
drivers to capture flows and markets shares. Euronext believes that
with Euronext Clearing (ex CC&G) offering clearing services across
all Euronext trading venues and asset classes, clients will benefit
from an easier and streamlined access to Euronext’s liquidity
pool, delivering operational efficiencies, margin efficiencies and
competitive clearing fees while providing a robust and resilient risk
management framework, being the core function of a CCP.

Since 2014 and the entry into force of the Central Securities
Depository Regulation (“CSDR"), CSDs can compete against each
other across the EU. Euronext CSDs can thus offer issuance, custody
and settlement for securities issued outside of Portugal, Norway,
Denmark and Italy whereas other CSDs can provide such services to
issuers in these markets. Euronext CSDs have been able to maintain
their strong local positions thanks to their ability to manage local
spécificities in each market as well as the network effect they have
created over time.

As for market operator technology, the market for financial
information technology is intensely competitive and characterised
by rapidly changing technology and new entrants. Euronext has built
its next generation trading platform, Optig®, and is well positioned
to benefit from its state-of-the art stability, scalability and latency.
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Regulated markets

Regulated markets are markets constituted in an EEA Member
State’s territory that meet the criteria of MiFID. Regulated
markets have higher disclosure and transparency requirements
than multilateral trading facilities. Trading on regulated markets
is subject to stricter rules than on other types of trading venues.

A regulated market cannot operate without securing prior
authorisation from its regulator(s). Authorisation is subject to
compliance with organisational requirements pertaining to
conflicts of interest, identification and management of operational
risks, systems resilience, the existence of transparent and non-
discriminatory trading rules, as well as sufficient financial resources.

Multilateral Trading Facilities

Multilateral trading facilities (“MTFs”) are primarily institutional
investor-focused marketplaces offering trading in pan-European
securities on low-latency, low-cost platforms. They are usually
operated by financial institutions (e.g. banks and brokerages) or
operators of regulated markets. MTFs are also subject to less
stringent disclosure, transparency and trading rules than regulated
markets and have more discretion to operate and organise
themselves.

Euronext operates a number of MTFs, including its SME and midcap-
dedicated marketplace Euronext Growth (formerly Alternext) (in
Belgium, France, Portugal, Norway, Ireland, and Italy), Euronext
Access (formerly the Marché Libre) in Belgium, Portugal and France,
and Euronext Expand in Norway. Euronext also operates two MTFs
in Ireland: the Global Exchange Market, for the listing of debt
securities aimed at professional investors and investment funds,
and the Atlantic Securities Market, for US listed companies seeking
to access euro pools of capital. In Norway, Euronext operates
Euronext NOTC (short for Norwegian OTC-list), a platform to provide
quotes and allow non-listed firms to benefit from a certain level of
liquidity. Finally, Euronext operates Euronext Block, a pan-European
equity block pool in 12 national markets across Europe.

Systematic Internaliser

The systematic internaliser (“SI”) regime was introduced by MiFID
in 2007. It defines a Sl as an investment firm which, on an organised,
frequent systematic and substantial basis, deals on an own account
basis when executing client orders outside a regulated market,
an MTF or an organised trading facility (“OTF”) without operating
a multilateral system. Sls are bilateral trading platforms usually
operated by banks or brokers and offering them the possibility to
match client orders against their own capital, as an alternative to
sending their orders to multilateral trading venues such as regulated
markets or MTFs. Sls are subject to much lighter organisational,
disclosure, and transparency requirements than regulated markets
and MTFs while some elements of the framework may be amended
(see Chapter 2 - Risk management & Control Structure).

Over-the-counter (“OTC")

In all asset classes, Euronext is faced with competition from
unlicensed marketplaces operating over-the-counter.
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1.2

Strategy: “Growth for Impact 2024" Strategic Plan

1.2.1 “GROWTH FOR IMPACT 2024,
MAPPING A PATH TO BUILD
THE LEADING MARKET

INFRASTRUCTURE IN EUROPE

Since its initial public offering (“IPQ”) in 2014, through optimal
resource allocation and cost control, as well as stronger
development of underexploited businesses, Euronext has strived
to deliver its solutions for the real economy.

Following the delivery of its IPO objectives a year in advance, in
May 2016 Euronext published its strategic plan, “Agility for Growth”,
outlining its growth ambitions to 2019. Euronext achieved most of its
“Agility for Growth” ambitions one year in advance, and announced
in October 2019 its next strategic plan, “Let’'s Grow Together 2022",
introducing its growth ambition to 2022. Under this plan, Euronext
has successfully delivered its ambition to become the leading pan-
European market infrastructure, through a combination of organic
growth, the acquisitions of Nord Pool™ and VP Securities (Euronext
Securities Copenhagen), and the transformational acquisition of the
Borsa Italiana Group. Euronext achieved its 2022 financial targets two
years in advance in 2020, thanks to strong organic revenue growth.

Euronext now operates seven national markets, four central
securities depositories (“CSDs”) and one multi-asset clearing house
in Europe, as well as various trading infrastructures, giving it the
ability to manage the entire capital markets value chain for the first
time since its IPO. Euronext can now more than ever be bold and
strategically ambitious, leveraging its strengths and greater scale to
deliver on its new ambition: build the leading market infrastructure
in Europe.

In November 2021, Euronext released its new three-year strategic
plan, “Growth for Impact 2024". Looking forward, Euronext intends
to grow and leverage its scale for the benefit of its clients, team
members, shareholders and stakeholders. Euronext’s mission
is to connect European economies to global capital markets, to
accelerate innovation and sustainable growth.

“Growth for Impact 2024" sets out the Group’s ambition to build the
leading market infrastructure in Europe. The Group aims to make an
impact on its industry and its ecosystem to shape capital markets
for future generations.

The “Growth for Impact 2024” strategic plan is built on the following
strategic priorities:

u leverage Euronext’s integrated value chain, through the
European expansion of CC&G (renamed Euronext Clearing)
clearing activities, the Core Data Centre migration to the European
Union, and the international expansion of MTS;

= pan-europeanise Euronext CSDs through the expansion of
services across its four CSDs in Portugal, Norway, Denmark and
Italy, the harmonisation of processes and enhancement of the
client experience;

(1) 66% of the capital.
(2) Subject to regulatory approvals.
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u build upon Euronext’s leadership in Europe, to further develop
its leading listing and trading venues, to accelerate the delivery
of innovative products and services thanks to technology, and
to scale up Advanced Data Services, corporate and investor
services;

= empower sustainable finance through an ambitious climate
commitment for Euronext that aims to make a tangible impact
on its partners and clients, with the launch of the Fit for 1.5°
climate commitment, and also through an enhanced inclusive
people strategy; and

= execute value-creative M&A by continuing to seek external
diversification opportunities, in line with Euronext’s strict
investment criteria and its commitment to maintain an investment
grade rating.

Euronext’s 2024 Strategic Priorities

. Leverage Euronext’s integrated value chain

European Expansion of CC&G (Euronext Clearing)

Clearing Activities to all Euronext Markets'"

Euronext has been, until 2021, the only market infrastructure
that does not directly manage its clearing activities for its listed
derivatives markets. Since 2003, Euronext has relied on a third-
party clearing house, LCH SA, for the clearing of most of its cash
and derivatives trading flows on its markets, with a revenue sharing
agreement. Euronext has proposed on various occasions to take
control of LCH SA, unsuccessfully. Today, for the first time, thanks
to the acquisition of Euronext Clearing (formerly known as CC&G)
in April 2021, Euronext is the owner of a multi-asset clearing house
and is thus in a position to directly manage its clearing activities to
complete its value chain. Euronext is determined to directly manage
the clearing of its cash and derivatives flows. As of today, the only
concrete option available is the European expansion of Euronext
Clearing clearing activities?.

Euronext plans to expand Euronext Clearing in Europe, making it
Euronext’s central counterparty (“CCP”) of choice for its cash equity,
listed derivatives and commodities markets. Euronext will continue
to offer an open access CCP model for cash equity clearing.

Euronext plans to position Euronext Clearing as a European clearing
house. Euronext Clearing will be enhanced with a new Value at
Risk framework, in an ongoing dialogue with regulators. Euronext
Clearing will be reinforced by cutting-edge technology in line with
its new international ambitions. The European clearing organisation
has teams in Italy and France.

This strategic ambition will allow Euronext to directly manage
another core service for clients and create value through a
harmonised clearing framework across Euronext venues. It will
allow Euronext to align strategic priorities between trading and
clearing, and significantly increase its footprint in the post-trade



space. In addition, Euronext will be in an ideal position to innovate
and improve time-to-market, notably on derivatives products,
to serve the evolving needs of its clients. Revenue and costs
contribution for this key project are part of the increased Borsa
Italiana Group synergies target. Similarly, the necessary one-off
costs to execute this project are included in the 2024 guidance'.

Migration of the Core Data Centre to Italy

Euronext announced in April 2021 the strategic decision to migrate
its Core Data Centre from Basildon, in the United Kingdom, to
Bergamo, in ltaly.

The migration is a response to multiple factors, including the
dynamic created by Brexit and a strong rationale to locate the
Group’s Core Data Centre in a European Union country where
Euronext operates a large business. This transformative move,
managed in collaboration with clients, marks a milestone in bringing
back to the European continent the data centre that handles 25% of
European trading volumes.

This migration will allow Euronext to fully control and directly
manage its core IT infrastructure, and a key service to clients, which
was previously outsourced. This will also allow the generation of
colocation revenues, embedded in the upgraded synergies. Clients
will benefit from a state-of-the-art colocation facility. Since this data
centre is 100% powered by renewable energy sources, clients will
see their own carbon footprints reduced.

The date currently targeted for the first part of the Group Core Data
Centre migration, subject to regulatory approvals and operational
readiness, is set for June 2022. This migration is timed to be
ready for the migration of the Borsa Italiana equity and derivatives
markets onto the Optig® trading platform by mid-2023.

Migration of Borsa Italiana Equity and Derivatives

Markets to Optiq®

Borsa Italiana will join the Euronext Central Order Book, which offers
a unique gateway to investors accessing the largest liquidity poolin
Europe. This single liquidity pool is powered by Optiq®, Euronext’s
proprietary state-of-the-art technology, offering a unique entry
point to Euronext’s securities and products for both local and global
institutional investors and for retail investors. Issuers will benefit
from this increased visibility towards international investors, while
Italian brokers and investors will benefit from a single access point
to trade the securities of seven European countries.

The date currently targeted for the Borsa Italiana equity and
derivatives markets migration to the Optiq® trading platform is
mid-2023.

Expand the European Footprint of MTS and Enhance Value

MTS is the leading fixed income trading platform in Europe, number
one in Europe for Dealer-to-Dealer (D2D) European Government
bonds trading, number one in Italian repo trading and number three
in Europe for Dealer-to-Client (D2C) European Government bonds
trading. As part of its mission to finance the real economy, Euronext
has proposed to the European Commission the use of the MTS
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platform for the secondary market, and transparent negotiation,
of bonds issued within the NextGenerationEU recovery programme.

Euronext will strengthen its leading position in D2D, through
extended geographical reach and an expanded offering with
new services. Its buy-side reach will be expanded through MTS
Bondvision together with the deployment of an added-value data
offering. MTS will expand across the full value chain, by exploring
opportunities to deploy new and existing solutions to meet the
needs of its clients.

The incremental revenue from MTS's expansion strategy is included
in the new €100 million Borsa Italiana Group synergies target.

Il. Pan-Europeanise CSDs through the Expansion
of Services, the Harmonisation of Processes
and Enhancement of the Client Experience

Euronext operates a leading CSD network representing €6.5 trillion
in assets under custody, 130 million yearly settlement instructions
and more than 7,700 issuers. The Group is now the third-largest
CSD operator in Europe. Euronext has combined its four CSD brands
into Euronext Securities, a new umbrella brand for its CSD business,
while keeping a strong local presence and identity.

This new positioning will help Euronext gain new business and
diversify its activity in Europe through the expansion of added-value
services for financial institutions such as tax reporting services,
compliance, data products and asset servicing. Euronext will also
make new services available to issuers, especially SMEs, leveraging
its fully digital issuance capabilities.

Euronext Securities will also streamline processes to better
serve local and international customers, gradually mutualising its
infrastructure, applications, and functionalities to facilitate access
to the local markets served by Euronext Securities and to support
Euronext issuance and trading businesses across Europe.

Finally, Euronext will roll out new targeted client interfaces and a
client service model addressing the needs of both local and global
clients.

Ill. Build upon Euronext’s Leadership in Europe

Build upon our Position as the Leading European Primary
Markets Venue to Create a Global Champion

Euronext is the leading equity listing venue in Europe with close
to 2,000 issuers representing €6.9 trillion of aggregated market
capitalisation®. Euronext is also the world's leader in debt listing
with more than 52,000 listed securities?.

Euronext’'s size makes it by far the largest liquidity pool in Europe,
providing an integrated “one-stop-shop” for local and global issuers,
to cover their equity and debt financing needs, and corporate services.

Building on its geographic expansion, with the recent additions of
the Irish, Norwegian and Italian markets, Euronext will continue to
expand its pan-European reach and will welcome top international
issuers, leveraging its unique liquidity pool and sectorial strengths.

(1) To highlight its underlying performance, from Q1 2022 Euronext will adjust its operating expenses and publish an adjusted EBITDA excluding non-recurring
items, such as implementation costs for the strategic projects announced. For more information on the guidance see 1.2.2 - Strategic Targets and

Prospects in 2022.
(2) At end December 2021.
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With more than 1,400 SMEs listed on Euronext markets, the
Group is committed to financing the real economy and will
further simplify access to equity and bond financing by increasing
the competitiveness of its listing venues. Euronext will expand
Borsa Italiana’s STAR segment and grow the ELITE network to
deepen its relationships with SMEs. Euronext’'s successful pre-
IPO programmes will be strengthened, notably with specific ESG
modules to support issuers in their ESG transition and to comply
with non-financial disclosure requirements. Euronext is Europe’s
leading venue for Technology companies, with over 700 issuers
listed on its markets across clean technologies, life sciences,
technology, media and telecom (“TMT"), bio-technologies, medical
technologies, and other sectors. Euronext will continue to grow
this franchise, notably by continuing to invest in dedicated pre-IPO
programmes, such as TechShare, which now counts over 500 alumni
and 76 partners across 10 countries. Euronext has announced
the forthcoming launch of Tech Leaders, a segment dedicated to
highlighting the visibility and attractiveness of high-growth listed
Tech companies among international investors, together with a
suite of services to support them through their financial journey.
Alongside this segment, Euronext plans to launch a full suite of pre-
IPO services to attract private Tech listing candidates to Euronext's
markets, supporting their growth financing needs.

Euronext has the ambition to become the leading global ESG
financing venue, and the partner of choice for issuers in the
sustainable transition. The Group will create a climate transition
market segment, dedicated to issuers committed to Science-Based
Targets, will expand ESG bonds to track the 1.5-degree ambitions
of ESG bond issuers, and will flag taxonomy-eligible issuers to
increase their visibility to investors. Please refer to section 3 -
Empower Sustainable Finance for more details.

Capitalising on accelerated trends towards digitalisation, Euronext
Corporate Services has successfully delivered 49% revenue
compound annual growth rate (“CAGR") between 2018 and 2021,
and it now serves over 4,000 clients in 25 countries spanning listed
and private companies, as well as public sector entities. Euronext
Corporate Services has transformed several single-product
companies into a pan-European multi-product business, supporting
clients’ needs in compliance, communication, governance, and
investor relations. Euronext will continue to grow Corporate
Services further by consolidating its position in core domestic
countries, growing internationally in new strategic markets, and
continuously developing the portfolio of solutions, with a specific
focus on Compliance.

Leverage our Scale as the Leading European Venue for Trading
Euronext operates seven regulated markets and is the number
one European cash equity trading venue, with €11.8 billion of
cash average daily volumes (“ADV")"?, representing a quarter of
European lit volumes. Euronext has shown a unique track record in
the management of cash trading market share and value extraction.
Euronext has leveraged its unified markets with a standardised
approach across Europe, while protecting local specificities and
ecosystems. Euronext wishes to consolidate its European scale and
maximise touchpoints upstream in the value chain. This strategy,
combined with the Core Data Centre migration, the migration of

(1) The Science-Based Targets initiative — see Chapter 3.
(2) In 2021.
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Borsa ltaliana capital markets to Optiq® and the European expansion
of Euronext Clearing clearing activities, aims to build the launchpad
for an integrated European market.

Euronext will continue to be the most liquid and largest trading
venue in Europe, and to extract superior value from cash trading
activities. It will develop a new generation of pricing strategies, built
on its years of expertise, to support yields and market quality. It will
continue to support diversity of flows by offering a trading model
that meets the needs of both local and global players to offer a best-
in-class trading experience for retail and institutional investors.

The derivatives franchise will be strengthened by expanding to
new geographies and leveraging Borsa Italiana markets, and by
developing more ESG-related products. The European expansion
of the Euronext Clearing clearing operations will give Euronext the
flexibility to develop products to meet client demand quickly and
efficiently.

Euronext will offer its clients the option of exposure to crypto-
assets through a suite of new products. After the recent success of
the listing of cryptocurrency exchange traded products (“ETPs”) on
Euronext, the Group will continue to expand its crypto-tracking ETP
offering. Euronext will propose a new family of Euronext branded
crypto-indices to support the launch of related products. Moving
forward, Euronext will provide its clients with exposure to crypto-
assets with the same level of regulatory security and operational
efficiency as on Euronext’s core markets.

Scale up our Advanced Data Services

Euronext's Advanced Data Services business will scale up by
leveraging the most comprehensive cash equity data in Europe,
its fast-growing index franchise, and new datasets from recent
acquisitions. Euronext aims to become the number one European
ESG index provider, leveraging national brands, strong local
presence and its ecosystem of innovative ESG data partners (refer to
section 3 - Empower Sustainable Finance for more details). Euronext
will build on recent successes to further deepen its relationship with
exchange traded fund (“ETF”) issuers and asset owners. It will take
its data analytics offering to the next level by building on leading
quant capabilities and the most advanced data products tailored
to end-user client segments. And Euronext will also monetise non-
public proprietary data and extend its expertise to new datasets
from recently integrated businesses, such as fixed income.

Euronext will support the evolving use of market data and adapt its
product suite and commercial policies to new usage demands. It
will leverage technology, both cloud and digital, to transform data
servicing and data distribution, benefiting from the Group’s new scale.

Leverage Scale in Technology to Deliver Innovative Products
and Services

Euronext continually develops its existing architecture and
ensures business scalability using cloud, microservices and
application programming interface services. Harmonisation of
its infrastructure, especially across Euronext’'s CSD network, will
permit further efficiencies. Euronext will also harness data science
to develop innovative solutions, products and services.



Euronext has consistently invested in resiliency and platform
stability, and its proprietary Optiq® trading platform handled trading
volatility peaks seamlessly in 2020 and 2021. To continuously
improve the monitoring of its IT systems along the trading chain,
Euronext has developed a set of best practices supported by a
comprehensive data-driven operational risk framework.

Euronext has significantly invested in and improved its crisis
management framework. It performs regular stress training, relying
on a robust playbook for decision-making and a comprehensive
crisis communication plan. In the years to come, Euronext will
continue to invest to deliver best-in-class resiliency and stability for
its platform, while offering new services and products. Furthermore,
Euronext will extend the use of artificial intelligence to improve data
analysis and infrastructure agility.

Customer satisfaction is at the centre of Euronext’s strategy.
Investment in enhanced digital tools will allow the Group to offer a
better and more unified customer experience.

IV. Empower Sustainable Finance through
an Ambitious Environmental, Social,
and Governance (“ESG”) Strategy

“Growth for Impact 2024” builds on Euronext’s strong focus on ESG
since its IPO.

Climate

The world has entered a decisive decade for the achievement of the
objective of the Paris Agreement to keep the global temperature
increase at well below 2 degrees compared to pre-industrial levels.
Urgent action is required now, from companies and from the financial
sector more broadly, to avoid the negative effects of climate change.

Against this backdrop, Euronext is leveraging its ESG performance
to build an impactful ESG strategy. The new sustainability strategy
focuses on accelerating climate action both in Euronext’s operations
and through the role it plays in empowering sustainable finance
across all its markets.

Euronext is proud to announce the launch of its “Fit for 1.5°" climate
commitment, for itself, its partners and its clients.

Euronext has committed to setting science-based quantitative
climate targets by signing the “Business Ambition for 1.5°C", a
campaign led by the Science Based Targets initiative” (SBTi) in
partnership with the United Nations Race to Zero campaign®.
Applying the SBTi methodology to Euronext emissions led to the
formulation of the following targets:

1. By 2030, Euronext will reduce its absolute Scope 1, and market-
based Scope 2 emissions by at least 42% compared to 2020

2. By 2030, Euronext will reduce its scope 3 travel emissions by
at least 46.2% compared to 2019

3. By 2027, suppliers responsible for 2/3 of Euronext emissions
will have set targets on Scope 1 and Scope 2 emissions aligned
with the science-based targets methodology.

(1) sciencebasedtargets.org/business-ambition-for-1-5¢
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The planned relocation of Euronext’'s Core Data Centre to a
green facility will be the first move to follow through on this
transformational commitment. The new data centre is powered
100% by renewable energy sources, much of which is self-
produced through solar panels and hydroelectric power stations.
The migration to a sustainable data centre sets the standard for the
industry and provides clients with concrete tools to improve their
own carbon footprint.

Furthermore, Euronext is developing services and products to
accelerate the transition to a European economy aligned with a
1.5-degree trajectory. This will help drive investment towards
decarbonised assets and support Euronext’s clients on their ESG
journey. Solutions supporting the strategy include, among others,
the creation of a climate transition market segment, dedicated to
issuers committed to science-based targets, the creation of climate
and ESG versions of Euronext’s national benchmark indices, revised
ESG reporting guidance for issuers focusing on climate, and low-
carbon colocation services.

Euronext will complement this environmental focus by
implementing a forward-looking and outcome-based approach
across all its impact areas, including human capital, community
investment and governance issues that are material to its industry
with a view to improving its overall ESG ratings relative to peers.

People

Euronext is diverse by nature and by commitment, with 55
nationalities across 18 countries, and a genuinely inclusive culture,
embedded in its federal model. The Euronext Managing Board and
Supervisory Board have reached their gender diversity targets in
two years, with 30% and 40% gender diversity respectively already
delivered. Euronext will go further, and will reach a 30% target on
all the local boards of the regulated markets and in the Senior
Leadership Team by 2024.

Building on the success of Euronext’s Diversity Day and International
Women'’s Day initiatives, each Euronext country has taken the
commitment to reinforce local diversity partnerships with schools
and recruitment providers, as well as early mentoring programmes
as part of the Group’s financial literacy initiatives. Euronext sees all
forms of diversity, including disability, gender, sexual orientation,
age, and cultural background, as a key success factor of its federal
model, and is committed to further improve diversity practices in the
next three years. This commitment will be reinforced in all its people
practices through its people integration programme across Europe.

V. Continue to Execute Value-Creative M&A

Euronext will pursue its growth strategy through high value-added
acquisitions aimed at diversifying and strengthening the business
profile of the Group, with a specific focus on Europe.

Euronext will maintain a rigorous investment policy, with a targeted
return on capital employed (“ROCE") of acquisitions above weighted
average cost of capital ("WACC”) between years 3 to 5. As a key
market infrastructure, Euronext expects to maintain its investment
grade while leveraging its financial flexibility to capture market
opportunities that arise.

(2) Euronext is in the process of validation of the base line under the market based method, in accordance with the SBTi methodology for targets aligned
with a 1.5°C temperature scenario, Euronext will announce its approved targets within H1 2022.
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Euronext 2024 Financial Targets!”

Euronext’s growth ambition is reflected in the 2024 financial targets
and a rigorous capital allocation strategy:

m revenue is expected to grow by +3% to +4% CAGR2020p¢-2024¢,
excluding potential acquisitions, driven by (i) organic growth,
especially in services, and (ii) growth initiatives related to Borsa
Italiana integration;

m EBITDA is expected to grow by +5% to +6% CAGR2020p-2024¢,
excluding potential acquisitions, driven by (i) continued best-in-
class cost discipline, (ii) investments in operational excellence
and (iii) uplift profitability of already-acquired companies to
Euronext’s level;

= Euronext expects to achieve €100 million of run-rate pre-tax
synergies related to the Borsa Italiana Group acquisition by 2024,
up c. 67% compared to the €60 million of synergies announced at
the time of the acquisition, to incur €160 million of non-recurring
implementation costs. More than 55% of those synergies are
related to growth projects;

m Capex is confirmed at between 3% and 5% of revenue;

m dividend policy is set at 50% pay-out of reported net income.

1.2.2 STRATEGIC TARGETS

AND PROSPECTS IN 2022

2024 Strategic Plan and Borsa ltaliana Group
Integration

In 2022, Euronext will pursue ongoing work on the three key
projects announced at its 2021 investor day, as follows:

m the migration of its Core Data Centre to Bergamo in Italy in
June 2022;

= the migration of Italian cash and derivatives markets to the Optig®
trading platform by mid-2023; and

= the European expansion of Euronext Clearing (formerly CC&G)
clearing activities (subject to regulatory approvals)by 2023 and
2024.

With regards to the migration of the Euronext Core Data Centre
from Basildon in the United Kingdom to Bergamo in Italy, Euronext
successfully finalised the build phase of the data centre in Q4
2021, which focused on setting up the Production infrastructure
(servers and networks) and the Colocation room (client racks). Client
connectivity has been implemented and is now operational. Optig®,
Euronext’'s proprietary state of-the-art technology, has also been
successfully installed in Bergamo. The colocation and connectivity
offerings have been designed and shared with clients. As a next step,
Euronext is working on the client installation (equipment shipping,
installation, and testing), which is set to be finalised in June 2022.

2022 Costs Guidance

To highlight its underlying performance, from Q1 2022 Euronext
will adjust its operating expenses and publish an adjusted EBITDA
excluding non-recurring items, such as implementation costs
related to the Borsa Italiana Group integration.

In 2022, Euronext expects its underlying operating costs excluding
depreciation and amortisation (D&A)? to be around €622.0 million,
compared to the annualised fourth quarter of 2021 underlying
operating costs excluding D&A (€627 million).

In addition, Euronext expects to incur around €50.0 million of non-
recurring implementation costs in 2022, out of the announced
€160 million of non-recurring implementation costs to deliver on
the “Growth for Impact 2024 strategic plan. These implementation
costs reflect the ongoing work of the Euronext teams to deliver
on the key strategic projects announced in November 2021 and
mentioned above.

1.3 Description of the Business

In accordance with Article 19 of Regulation (EU) 2017/1129, the following information is incorporated by reference in the Universal

Registration Document:

For Financial Year 2019

The description of principal activities of the Company for the
financial year 2019, presented on pages 19 to 41 of the 2019
Universal Registration Document filed with the Autoriteit Financiéle
Markten on 1 April 2020 and available at:

www.euronext.com/sites/default/files/financial-event-
doc/2020-04/EURONEXT_URD_EN_2019.pdf

For Financial Year 2020

The description of principal activities of the Company for the
financial year 2020, presented on pages 22 to 40 of the 2020
Universal Registration Document filed with the Autoriteit Financiéle
Markten on 1 April 2020 and available at:

www.euronext.com/sites/default/files/financial-event-
doc/2021-04/EUR_2020_URD_Light_3.pdf

(1) Proforma 2020 revenue and 2020 EBITDA for the acquisition of the Borsa Italiana Group, excluding transitional revenue and cost.
(2) Underlying costs are operating costs excluding D&A and excluding non-recurring implementation costs related to the integration of the Borsa Italiana

Group.
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1.3.1 BUSINESS OVERVIEW

Euronext is a European market infrastructure offering a diverse
range of products and services and combining transparent and
efficient equity, fixed income securities and derivatives markets
in Amsterdam, Brussels, Dublin, Lisbon, Milan, Oslo and Paris.
Euronext operates various businesses in 18 countries. Euronext’s
businesses comprise listing, cash trading, derivatives trading, spot
FX trading, fixed income trading, power trading, investor services,
Advanced Data Services, post-trade, technologies & other.

Euronext is the leading listing venue in Europe and attracted 212 new
equity listings in 2021. Euronext markets provide the leading listing
venues in continental Europe based on the number of companies
listed as of 31 December 2021. Nearly 2,000 issuers representing a
combined market capitalisation of approximately €6.9 trillion were
admitted to trading on Euronext’s markets as at 31 December 2021.
Euronext ranked first in Europe in terms of market capitalisation of
listed companies and first among the largest exchange groups in
Europe in terms of number of companies listed, excluding Bolsas y
Mercados Espafoles (on which a large proportion of listed issuers
are open-ended investment companies, limiting comparability). In
addition, the Company has 3,484 exchange traded funds (ETFs) and
over 3,000 funds listed on its markets as of 31 December 2021.

Euronext ranked first among all trading venues in Europe in terms
of monthly lit order book trading volume in equities for the last
12 months ended 31 December 2021 among all trading venues in
Europe (pro forma the Borsa Italiana Group cash trading volumes).

Euronext’s pan-European cash equities trading venue is the market
leader in cash equity trading in its seven home continental European
markets of Belgium, France, Ireland, Italy, the Netherlands, Norway
and Portugal, as of 31 December 2021. Euronext market share in
cash equities trading of the securities listed on its markets reached
71.0% over 2021, Euronext provides multiple marketplaces
including its multilateral trading facilities (“MTFs"), for investors,
broker-dealers and other market participants to meet directly to
buy and sell cash equities, fixed income securities and exchange
traded products (“ETPs").

Euronext is also the number one venue of choice for the listing of
bonds globally, with over 14,700 new bond listings in 2021 and
a total number of bonds exceeding 52,000 at the end of 2021,
surpassing 2020’s total of more than 48,000 bonds listed. Bond
listing is an international business activity with over 4,000 issuers
coming from more than 100 jurisdictions across the globe.

Euronext’s derivatives trading business has a strong market
position in futures and options on benchmark indices such as the
CAC 40®, AEX®, BEL 20®, ISEQ®, OBX® and PSI®, single stock options
and futures and commodity derivatives. It ranks second among
European exchange groups in terms of open interest of derivatives
traded as at 31 December 2021. Euronext offers options contracts
based on all of the blue-chip equities listed on Euronext, thereby
reinforcing liquidity for those equities. This includes the components
of Euronext’s flagship national indices such as the CAC 40®, the
second most traded national index in Europe. The commodity
derivatives offered by the derivatives trading business include
the milling wheat futures contract which is a world-class contract
for the European Union agriculture market.
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Since April 2021, Euronext is the owner of MTS, the leading
European fixed income trading platform, number one in Europe
for Dealer-to-Dealer (D2D) European Government bonds trading,
number one in Italian repo trading and number three in Europe for
Dealer-to-Client (D2C) European Government bonds trading.

Euronext’s Advanced Data Services business distributes and sells
real-time, historic and reference data to global data vendors, such
as Reuters and Bloomberg, as well as to financial institutions and
individual investors. With a portfolio of over 1,500 benchmark
indices and indicative net asset values (“iINAVs”), including the
CAC 40® index in France and AEX® index in the Netherlands, Euronext
is a leading provider of indices and a provider of advanced analytics
products. Euronext’s blue-chip index franchise was enriched in
2021 through the addition of the CAC 40 ESG® and the MIB ESG®
Index (AEX ESG® and OBX ESG® are expected to be launched in
the first half of 2022). Euronext is the leading ESG index issuer
in Europe, with more than 20 new ESG indices launched in 2021.

Post trade is an important part of the services Euronext provides to
its clients.In 2013, the Company entered into a clearing agreement
with LCH SA, the Paris-based clearing house of LCH Group Limited
(LCH Group), forf the clearing of Euronext’s cash products. In 2017,
Euronext renewed the separate derivatives clearing agreement
with LCH SA that provides for a revenue sharing arrangement in
respect of the clearing of Euronext listed derivatives, and became
a minority shareholder with strong pre-emption rights, holding
11.1% of LCH SA capital. On 29 April 2021, Euronext acquired the
multi-asset clearing house CC&G, which it will grow into Euronext
Clearing, making it by 2023 and 2024 Euronext’'s CCP of choice
for its cash equity, listed derivatives and commodities markets.
Since 2016, Euronext also offers user choice in clearing for the
equity markets within the Eurozone, through the implementation
of a preferred Central Counterparty (“CCP”) model followed by a
fully interoperable service. Euronext will continue to offer an open
access CCP model for cash equity clearing.

In addition, Euronext owns and operates Interbolsa (now Euronext
Securities Porto), the Portuguese national Central Securities
Depository (“CSD”); VPS (now Euronext Securities Oslo), the
Norwegian national CSD; VP Securities (Euronext Securities
Copenhagen), the Danish national CSD; and Monte Titoli (Euronext
Securities Milan), the Italian national CSD. The Group is now the
third-largest CSD operator in Europe. Euronext has combined its
four CSD brands into Euronext Securities, a new umbrella brand for
its CSD business, while keeping a strong local presence and identity.

Euronext Technology Solutions & other comprises Euronext’s
commercial technology solutions and services business, and
former Borsa ltaliana businesses including Gatelab and Integrated
Technology Solutions ‘X2M'. Euronext offers custom solutions and
cost-effective services to exchanges, venue operators, and financial
institutions, who require complex, functional capabilities, and low
latency processing across multiple-asset classes surrounded by
exchange grade business services used to operating within highly
regulated environments. Euronext Technology Solutions also provides
commercial services based on its Regulatory Reporting Services,
registered as both an Approved Publication Arrangement (APA) and an
Approved Reporting Mechanism (ARM) within the EU and the UK. The
services provide Regulatory reporting facilities to investment firms.

(1) Reported market share for 8 months of consolidation of Borsa Italiana trading volumes.
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With the integration of both Gatelab and X2M into Euronext
Technology Solutions, the provision of services will be extended to
financial Institutions, alongside those already provided to venues.

With the integration of both Gatelab and X2M into Euronext
Technology Solutions, the provision of services will be extended to
financial Institutions, alongside those already provided to venues.
Euronext announced in April 2021 the strategic decision to migrate
its Core Data Centre from Basildon, in the United Kingdom, to

1.3.2 STRENGTHS

Present Strong model delivering

on the entire European consistent

value chain anchorage growth and
profitability

Liquidity and
transparency

Offerin Jted
to all market : in diversity
participants of 2 W|3e fange with an open

through regulated
exchanges

Presence on the entire value chain

Euronext operates seven national markets, four central securities
depositories (CSDs) and one multi-asset clearing house across
Europe. The Group therefore has the ability to directly manage the
entire capital markets value chain and intends to grow and leverage
its scale and presence for the benefit of its clients, team members,
shareholders and stakeholders. This presence on the entire value
chain notably allows Euronext to align strategic priorities between
its trading and post-trade activities supporting innovation for the
benefit of its clients.

Strong European anchorage

Euronext operates the largest liquidity pool in Europe, whose
platform Optiq® attracted 25% of European share trading activity in
2021. Euronext benefits from a diverse client base, both in terms of
geographic distribution and type of trading flow. The Company has an
established European and United Kingdom client base, representing
68% of cash trading average daily volume and 72% of derivatives
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of products

Bergamo, in Italy. This migration will allow Euronext to fully control
and directly manage its core IT infrastructure, and a key service
to clients, which was previously outsourced. This will also allow
the generation of colocation revenues. Clients will benefit from a
state-of-the-art colocation facility. Since this data centre is powered
by renewable energy sources, clients will see their own carbon
footprints reduced. The date currently targeted for the first part of
the Group Core Data Centre migration is set for June 2022.

Resilient

United

federal model

trading average daily volume for the year ended 31 December 2021.
United States clients accounted for 31% of Euronext’s cash trading
average daily volume and 28% of its derivatives trading average
daily volume for the year ended 31 December 2021.

Resilient Model Delivering Consistent Growth
and Profitability

Euronext’'s sources of revenues are diversified across the
businesses, markets and client segments. For the year ended
31 December 2021, approximately 55% of the Company’s revenues
were generated by its non-volume related businesses. Non-volume
related businesses include Advanced Data Services, investor
services, listings excluding initial public offerings (“IPOs”), custody
and settlement, net treasury income through central counterparty
(“CCP”) business, and Euronext Technology Solutions & Other. This
helps to limit Euronext's exposure to cyclicality in demand for
particular products or services or in individual markets.
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The following table sets out information relating to the sources of total revenue for the year ended 31 December 2021 and for the year

ended 31 December 2020:

Year ended 31 December 2021

In thousands of euros

Listing 189,689
Trading revenue 465,265
of which:
m Cash trading 293,684
= Derivatives trading 52,458
u Fixed income trading 65,783
m Spot FX trading 23,479
= Power trading 29,861
Investor services 8,894
Advanced Data Services 183,607
Post-trade 320,570
of which:
m Clearing 101,376
m Custody and Settlement 219,194
Euronext Technology Solutions & other 85,498
Net treasury income through CCP business 35,432

Other income 9,700
TOTAL REVENUE AND INCOME 1,298,655

Revenue % of total revenues

Year ended 31 December 2020

Revenue % of total revenues

14.6% 145,473 16.5%
35.8% 365,100 41.3%
22.6% 259,606 29.4%
4.0% 49,206 5.6%

5.1% 2,620 0.3%

1.8% 26,352 3.0%

2.3% 27,316 3.1%

0.7% 7,584 0.9%

16.1% 139,036 15.7%
24.7% 177,228 20.0%
7.8% 67,056 7.6%

16.9% 110,172 12.5%
6.6% 49,725 5.6%

2.7% — —%

0.7% 172 —%

884,318

Euronext’s businesses are characterised by recurring revenue
streams which generate resilient and robust free cash flow'” and
allow Euronext to operate and invest in its business with flexibility.
The Group’'s market expertise and proven, multi-asset class
technology infrastructure allow Euronext to launch new products
without substantial additional capital expenditure. Further, the
Company’s trading businesses do not expose it to credit risk or
counterparty risk, which is borne by the counterparties to the
trade and not by the markets. Euronext believes that its capital-
light business and resilient free cash flow generation provide the
potential for attractive return for shareholders while observing its
regulatory capital requirements.

Liquidity and Transparency to all Market
Participants through Regulated Exchanges

Euronext’s cash equities markets have a diverse member base by
geography and trading profile, making for a particularly rich and
diversified order book.

The combination of Euronext’s position as a leading pan-European
trading venue, the quality of its markets and the expertise of the
Company’s teams has enabled Euronext to increase its market
share in cash equities trading of the securities listed on its markets
from 60% in 2011 to more than 70% since 2020.

The relative share of trading on competing platforms has been
relatively stable over the past five years. The primary tool for
supporting market share is the flagship Supplemental Liquidity
Provision programme, which rewards liquidity providers for

(1) As defined in Section 5.2 - Other Financial information.

ensuring Euronext’'s market quality remains high, whilst balancing
against yield management considerations. Further tools have been
developed to support market share such as dedicated fee schemes
for non-member proprietary flows or retail flows. Euronext
continues to provide excellent market quality and best execution
principles to retail investors through its functionality Best of Book.

Optiq®

Euronext has upgraded its core trading platform with Optig®, an
enhanced, multi-market trading platform, providing customers
with maximum flexibility, simplified and harmonised messaging as
well as high performance and stability. Optiq® combines the latest
technologies with in-house expertise.

Optig® was rolled out across the Euronext markets to replace
the Euronext Universal Trading Platform (UTP) in a phased
implementation process. Market data has been managed through
Optiq® for both cash and derivatives since July 2017, already
delivering massive benefits to the clients’ community. In April and
June 2018, the Optiq® trading engine went live for fixed income and
cash markets, with impressive stability and performance. Euronext
Dublin markets migrated to Optig® in 2019. In December 2019,
Euronext completed the successful completion of the roll-out of its
Derivatives market to Optiq®. Oslo Bgrs markets migrated to Optiq®
in 2020, just 17 months after the closing of the acquisition. As part
of the integration of the Borsa Italiana Group, Italian cash equities
and derivatives markets are expected to migrate to Optiq®in 2023.
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Some of the third-party exchanges using UTP or former Euronext
solutions have already migrated to Optiq®. Other exchanges and
market operators have also shown interest in this best-of-breed
solution.

Offering of a Wide Range of Product Services
and Platforms

Euronext's issuer base is diverse, comprising nearly
2,000 companies from within its home markets as well as elsewhere
in Europe and internationally. It spans ten industry classification
benchmark sectors. Euronext’s corporate issuers differ in size and
represent a combined market capitalisation of €6.9 trillion as of the
end of December 2021.

The Company is the second-largest exchange traded funds
(“"ETF”) market in continental Europe by number of ETF trades,
with 3,484 listed ETFs and an average daily trading value of more
than €600 million from January to December 2021 (including off —
Electronic Order Book transactions). Euronext is the second-largest
warrants and certificates market in Europe for leverage products,
with over 110,000 instruments at 31 December 2021, and in total
nearly 400,000 products were listed in 2021. Close to 13 million
trades took place on those instruments in the twelve months ended
31 December 2021.

Euronext is also a leading European derivatives trading venue,
with derivatives trading activities across financial and commodity
derivative products. The Group has established the CAC 40° futures
contract as the second most traded national index in Europe, with an
equivalent of €5.9 billion in nominal value on an average daily basis.
The milling wheat contracts which are the leading wheat derivatives
in continental Europe, as well as the rapeseed commodity contracts
continue to be included in recognised commodity benchmarks
such as the S&P World Commodity Index and Rogers International
Commodity indices.

Euronext operates an important bond market in Europe with
more than 52,000 corporate, financial institutions, structured and
government bonds listed on its markets and an internationally
recognised derivatives platform. Euronext is also the majority
owner of MTS. MTS is the leading fixed income trading platform in
Europe, number one in Europe for Dealer-to-Dealer (D2D) European
Government bonds trading, number one in Italian repo trading
and number three in Europe for Dealer-to-Client (D2C) European
Government bonds trading. As part of its mission to finance the real
economy, Euronext has proposed to the European Commission the
use of the MTS platform for the secondary market, and transparent
negotiation, of bonds issued within the NextGenerationEU recovery
programme.

Euronext FX is an Electronic Communication Network (“ECN”)
for foreign exchange, precious metals and NDF trading (this last
through its subsidiary Euronext Markets Singapore). Powered
by FastMatch® technology, Euronext FX offers customers access
to large pools of diversified and bespoke liquidity, transparency,
flexibility in trading protocols and unique order types. Its award-
winning technology provides unparalleled speed and the capacity to
handle thousands of orders simultaneously for Euronext FX clients,
which include financial institutions, banks, asset managers, hedge
funds, proprietary trading firms and retail brokers.
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Euronext owns 66% of Nord Pool, which operates a leading physical
power market in Europe. Nord Pool operates both core intraday and
day-ahead markets in the Nordics, Baltics, the UK, France, Germany,
Belgium, the Netherlands, Austria and Luxembourg

Euronext also operates one of the leading structured products
trading venues in Europe with over 110,000 instruments available
for trading. Euronext’s hybrid market model, also known as the
Request For Execution market model, is widely recognised as one of
the most advanced market models for trading structured products
and more specifically warrants & certificates. In 2020 Euronext
released additional features allowing for an optimised and more
efficient post-trade model as well as the possibility for investors to
trade these instruments until 22:00 CET, paving the way for a truly
pan-European structured products market.

“United in Diversity” with an Open Federal Model

Euronext is the only European exchange operating across multiple
jurisdictions with a harmonised regulatory framework, a Central
Order Book for its exchanges in Amsterdam, Brussels, Dublin,
Lisbon, Oslo, Paris and soon Milan and a single trading platform
offering access to all markets through a single connection. The
Central Order Book consolidates liquidity in each multi-listed
security to tighten spreads and increase market depth and achieves
optimal price formation. Issuers listing on more than one of the
Group’s markets benefit from enhanced visibility, qualification
for inclusion in more local indices and greater exposure for their
volumes and prices. The migration of Italian cash and derivatives
markets is currently planned for mid-2023, subject to regulatory
approval.

The Group has generated sustainable and diversified cash flows
across institutional, high frequency and algorithmic trading, own
account, agency brokerage and retail client classes. The single
liquidity pool model and pan-European technology are key to
Euronext’s unique federal market structure. This structure enables
the Company to integrate its constituent markets while they remain
subject to regulation by national regulators. As a reminder, Euronext
is also regulated by a College of Regulators at Group level (see
Section 1.4.2 - European Regulation).

1.3.3 LISTING

1.3.3.1

The Group’'s issuer base is diverse, comprising nearly
2,000 companies from within its home markets as well as
elsewhere in Europe, and across the globe, spanning ten industry
classification benchmark sectors. Euronext’s corporate issuers
differ in size and represent a combined market capitalisation of
€6.9 trillion. Euronext’s listing franchise includes around 441 large
cap companies (companies with a market capitalisation above
€1 billion) and 1,514 small & mid capitalisation companies as of
31 December 2021.

Listing - Products and Services

At the end of December 2021 Euronext’s listed issuers accounted
for 58% of Euro STOXX 50 component securities, and 32% of Euro
STOXX 600 component securities. In addition, since the acquisition
of the Irish Stock Exchange in March 2018 (operating as Euronext
Dublin), Euronext is the number one venue of choice for the listing



of bonds globally, with over 14,700 new bond listings in 2021 and a
total of bonds exceeding 52,000 as of the end of 2021, surpassing
2020's total of 48,000 bonds listed. Euronext lists all types of
instrument, with leadership in structured products, commercial
papers, government bonds and ESG debt securities.

Euronext issuers are also eligible to join a family of leading index
products in each of Euronext’s national markets including the
AEX® in the Netherlands, BEL 20® in Belgium, CAC 40° in France,
ISEQ® in Ireland, MIB® ESG in Italy, PSI® in Portugal and the OBX®
in Oslo. Euronext’s family of index products provides investors and
issuers with benchmarks enabling them to measure and trade the
performance of key segments and strategies. The Group also offers
extensive trading opportunities to investors, such as single stock
derivatives on the underlying securities listed on its markets.

Furthermore, Euronext advocates for its issuer community’s
interests.

A Market for each Step of a Company’s Growth

Euronext operates different kinds of markets to suit the evolving
financing needs of a company at various stages of growth. These
markets enable corporate clients in different stages of their
development, whether early stage growth companies or more
established businesses, to access a broad range of investors and
provide access to capital.

(i) Regulated markets

In Amsterdam, Brussels, Dublin, Lisbon, Milan, Oslo and Paris,
Euronext operates European regulated markets under MiFID.
These are suited to mid and large sized companies with substantial
financing requirements. These main markets provide access to a
large range of international investors and the possibility of inclusion
in well-known European indices. Euronext lists a wide variety of
securities, including domestic and international equity securities,
convertible bonds, debt securities (including corporate and
government bonds), structured products (including warrants and
certificates and structured notes), exchange traded funds ("ETFs”),
open-ended and closed-ended investment funds.

Euronext is segmented according to market capitalisation:

m compartment A: companies with a market capitalisation of more
than €1 billion;

m compartment B: companies valued between €150 million and
€1 billion;

m compartment C: companies with a market capitalisation of less
than €150 million.

(ii) Mutltilateral Trading Facilities: Euronext Growth,
Euronext Access, Global Exchange Market (“GEM”)

Euronext Growth (Brussels, Dublin, Lisbon, Milan, Oslo and
Paris), the pan-European multilateral trading facility (“MTF")
dedicated to small & mid-caps, has been officially registered as an
“SME Growth Market” for both shares and bonds by the competent
authorities in Belgium, France, Ireland, Italy and Portugal. This
status, introduced under MiFID Il, has been designed to facilitate
access to capital markets for European SMEs by further developing
qualified markets to cater to the specific needs of small and
medium-sized companies.
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Euronext Growth is dedicated to fast-growing small and mid-caps
seeking to raise funds to finance their growth. It offers lighter
requirements than Euronext’s regulated markets while still
providing access to a significant number of European investors
focused on SMEs. Listed companies have greater flexibility in
their choice of accounting standards and are subject to less
extensive post-listing reporting requirements than companies
listed on regulated markets. Euronext Growth lists a wide variety
of securities, including domestic and international equity securities,
convertible bonds and corporate bonds.

Euronext Access markets are designed especially for start-ups
and SMEs that wish to join a stock exchange to finance growth
and gain the reputational advantages of listing but do not meet the
criteria for admission to Euronext’s regulated markets and Euronext
Growth. These markets are open to any company, regardless of
size, performance, maturity or industry. Corporate bonds and
structured products are also traded on Euronext Access. Euronext
Access+ is a special compartment of Euronext Access tailored
to the needs of start-ups and SMEs. Launched in 2017, Euronext
Access+ helps smaller companies make a smooth transition and
acclimatisation to other Euronext markets, notably in terms of
investor communications and transparency. This compartment,
which is part of Euronext Access, also serves as a springboard to
other Euronext markets.

The Global Exchange Market (“GEM”) is a multilateral trading facility
based in Dublin, for listing debt securities aimed at professional
investors and investment funds. GEM is the largest MTF listing venue
in Europe counting almost 27,000 bonds (with approximatively 64%
of total Dublin bond listings) and 1,600 investment funds classes
listed.

(iii) Other Alternative Markets
Euronext also offers alternative markets such as:

m Trading Facility, an MTF in Belgium;

m Euronext Expert Market, based in Brussels, which enables
negotiation of prices for unlisted products — such as shares, real
estate certificates notes and bonds — once a week;

= Atlantic Securities Market (“ASM”), an MTF in Dublin suited to US
listed companies seeking to access euro pools of capital;

m NOTC: the Oslo platform for the provision of quotes and to allow
non-listed firms to benefit from a level of liquidity.

Added-Value Services for Issuers

Euronext provides a range of services to its issuers including:

(i) ExpertLine

ExpertLine is a team of market professionals who provide issuers
with feedback on real-time events that may affect their share price.
ExpertLine also acts as a first port of call for issuers listed on all
Euronext markets, listing sponsors and other intermediaries, and
the team develops and provides issuers with a suite of services
such as the Connect web portal that Euronext updates and enriches
regularly.
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(ii) Connect

Companies listed on Euronext markets have access to Connect, a
secure web portal that provides issuers with market intelligence.
Connect is also a publication tool, enabling issuers to upload and
publish press releases, maintain their financial calendar and update
their company’s profile on Euronext’'s website.

(iii) Pre-IPO programmes

Euronext informs and educates issuers on various topics including
recent developments in its markets, new regulatory and legal
developments, compliance, governance, social responsibility
investments as well as new products and services through
workshops and conferences organised during the year.

In particular Euronext has developed three pre-IPO programmes to
help companies understand the benefits of, and ways of accessing,
capital markets:

m TechShare, a free educational and mentoring programme to help
Tech SMEs to grow their business;

= FamilyShare, a free training programme dedicated to educating
family businesses on the financing solutions offered by the stock
exchange;

m #IPOready, a programme designed to provide high-growth
companies with a deep understanding of capital markets, fund
raising options and the IPO process. Currently run in Ireland, it
will be expanded into Norway in 2022.

= In addition, Euronext created PE Share, which is a training module
focusing on the use of the stock exchange for private equity funds.

Listing Venue of Choice for SMEs

Euronext is still the listing venue of choice for small and mid-cap
companies in Europe with over 1,500 SMEs listed on Euronext
markets representing a total market capitalisation of €254 billion
as of 31 December 2021.

Over the past few years, Euronext has strengthened its small and
medium-sized companies franchise by adapting financing solutions
to match the profile of small and medium-sized companies, and by
supporting them with tailored support and initiatives.

Boosting the financing of the Tech sector

Euronext is the leading European platform for fast-growing
technology companies. In 2021, 109 Tech companies went public
on Euronext markets, choosing Euronext to facilitate and support
their strategic growth ambitions. Euronext’s pan-European
platform spans an enormous range of subsectors with 763 listed
Tech companies in Digital Services, Cleantech, Biotech, Medtech,
technology, media and telecom (“TMT"), Software, IT Consulting
and Technology Hardware. These companies represent a total
market capitalisation close to €1,832 billion as at 31 December
2021.

‘ EURONEXT 2021 UNIVERSAL REGISTRATION DOCUMENT

THE LEADING LISTING VENUE IN EUROPE

- Euronext operating regulated markets

Euronext listing and corporate services
sales presence

. Euronext listing venue

O European sales offices

HELSINKI

o
STOCKHOLM
(@)

LONDON

MUNICH
(@)

o
MADRID

LISBON

-«

ALL TECH SECTORS ARE REPRESENTED ON EURONEXT
MARKETS (NUMBER OF ISSUERS BY SECTOR)

43
Technology Avisory

42 32

Telecomunications  Electronics

40 \ / / inrﬁech

Pollution Mitigation,

Conservation and Restoration \ ‘-..
21
E-commerce \'~

— 146

& marketplace Life Science
84 —.
Digital Services ‘
57 e ~ 120
Tech Media & Entertainment
/ Cleantech
68 \
Hardware & 82

robotics Software



In 2015, Euronext launched TechShare to help companies reach the
next stage of development. TechShare is a six-month educational
and mentoring programme aimed at familiarising CEOs of Tech
companies with the financial markets. The participants are Tech
companies from a wide variety of sectors, including Biotech,
software, Medtech, electronics, hardware, Cleantech, e-commerce
and Fintech.

Active in Belgium, France, Germany, Ireland'”, Italy, the
Netherlands, Portugal, Spain and Switzerland in 2021, the
programme supports top executives from fast-growing companies
through a combination of academic seminars, workshop sessions
and individual coaching. TechShare is now a unique Tech network
gathering 75+ partners from the financial industry and 400+
alumni, of which 16 alumni have listed on Euronext, eight of these
in 2021: Obiz, Enogia, Astrocast, Afyren, Waga Energy, MotorK and
HealthBeacon.

In 2022, Euronext has announced the launch of Euronext Tech
leaders (see below).

1.3.3.2 Listing - Recent Developments

Market activity in 2021

Euronext markets in 2021 provided financing to the real economy
with over €1,600 billion raised from equity and debt financing
through securities admitted to trading as of 31 December 2021.
During this year, Euronext recorded 212 new listings compared
to 111 in 2020, of which 18 new large capitalisation listings
including blue chip international issuers, namely Allfunds (Spain),
CTP (Czech Republic), InPost (Poland), Majorel (Luxembourg) and
Universal Music Group (US).

The year 2021 was deeply marked by the strong global trend
of special purpose acquisition companies (“SPACs”) for which
Euronext has become the European leader, with 22 new SPAC
listings in 2021, accounting for 49%? of new SPACs listed in
Europe.

Tech companies still represent a large proportion of new listings
with 109 new tech issuers on Euronext markets in 2021.

Regarding follow-on transactions on the secondary market,
Euronext recorded 584 transactions for a total amount raised of
€84 billion in 2021.

In addition, the Euronext debt listing business has also grown
significantly in 2021, reinforcing its worldwide leadership position
with over 14,700 new bond listings in 2021, +36% compared to
2020 (10,842 new bonds listed) and more than 52,000 listed
bonds in total in 2021, surpassing 2020’s total of 48,000 listed
bonds. Euronext’s leadership position in ESG bonds has been
strengthened with more than €420 billion in amount issued and
an impressive growth stemming from over 400 new ESG bonds
in 2021, compared to over 200 in 2020.
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Euronext - Total money raised (¢bn)

2016 585
2017 789
2018 1,078
2019 1,268
2020 1,216
2021 1,616

Empowering Sustainable Finance

Euronext’'s “Growth for Impact 2024" strategic plan made
environment, social, and governance (“ESG") one of its priorities,
empowering sustainable finance through an ambitious climate
commitment for Euronext that aims to make a tangible impact on
its partners and clients, with the launch of the _"Fit for 1.5°" climate
commitment, and also through an enhanced inclusive people strategy.

As expectations on transparency and sustainability continue to
increase within the investor community, Euronext'’s first step was
to equip listed companies by publishing guidelines for ESG reporting
in January 2020. The guide was designed to help issuers in their
interactions with investors and the wider ESG community, to help
them understand how to address ESG issues as a key component of
investor relations, as well as the main principles to consider when
preparing an ESG report. ESG reporting can appear particularly
complex for smaller issuers in the absence of a clear set of globally
used standards.

The Euronext guide focuses on three elements:

i. materiality: the importance of identifying what is material
for a business given its size, nature and geographic coverage
whether for management or stakeholders;

ii. investor relations: the key and increasing role ESG reporting
plays into feeding information to investors and nurturing
financial communication;

iii. transparency:insight and tools to support the reporting process
(key concerns and questions, illustrative indicators, details of
international standards, etc.).

The incorporation of ESG factors into investment decision-making
is the first step to make finance more sustainable, to ensure better
allocation and channelling of capital towards sustainable and
transitioning assets:

i.  Euronext's leadership in ESG bonds has been strengthened with
more than €420 billion in amount issued and an impressive
growth stemming from over 400 new ESG bonds in 2021,
compared to over 200 in 2020;

ii. Euronext is Europe’s leading exchange for eco-industry
financing, with 161 Cleantech companies representing an
aggregate market cap of €127 billion as at 31 December 2021;

iii. as part of the global drive towards sustainability, Euronext
has seen 43 new companies listed on its markets that are
operating across multiple cleantech subsectors, in particular
the hydrogen industry, raising €3.5 billion, and which are now
demonstrating proof of concept on their technology.

(1) The programme in Ireland is called IPOready The programme in Ireland is called IPOready.

(2) Source: Dealogic.
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Launch of Tech Leaders

In 2022, Euronext announced the launch of Tech Leaders, a
segment dedicated to highlighting the visibility and attractiveness
of high-growth listed Tech companies among international
investors, together with a suite of services to support them
throughout their financial journey. Alongside this segment,
Euronext is launching a full suite of pre-IPO services to attract
private Tech listing candidates to Euronext’'s markets, supporting
their growth financing needs.

Euronext's Tech Leaders segment will provide listed Tech companies
with enhanced visibility among Euronext’'s large international
investor base, as well as access to the largest financing liquidity
pool in Europe, which attracted 25% of European share trading
activity in 2021 via the Optig® trading platform. The Tech Leaders
segment will be composed of innovative and high-growth Tech
companies that are listed on Euronext markets and comply with
a set of financial and non-financial criteria that set them apart
in terms of market capitalisation, free-float, and growth profile.
Tech companies listed on this segment will benefit from increased
visibility towards investors and services to facilitate their access
to financing throughout their growth journey.

This initiative includes a comprehensive offering of pre-IPO services
to support future listings of high-growth Tech companies, leveraging
on Euronext’s flagship pre-IPO programme TechShare. Euronext
will offer executive training and coaching, advisory services and
corporate access to investors, to prepare private Tech companies
for their potential future IPO.

Euronext will develop and deploy these initiatives in close
cooperation with both public and private institutions.

Subject to regulatory approval where relevant, the composition of
the Tech Leaders segment and details of the services offered will
be announced during Q2 2022.

Euronext Corporate Services

Euronext Corporate Services is a fully-owned subsidiary of the
Euronext group launched in 2016 with the ambition to help listed
companies make the most effective use of capital markets and
support organisations with innovative solutions and tailor-made
advisory services in Governance (iBabs), Compliance (ComplyLog),
Communication (Company Webcast), Investor Relations (Advisory
and IR Solutions). Corporate Services already serves more than
4,000+ clients in over 25 countries, of which 1,000+ are listed
companies. Euronext Corporate Services helps listed companies
make the most effective use of capital markets, from blue-chip
large caps to SMEs, located across all Euronext markets and beyond
(Sweden, the United Kingdom, Germany, and Spain).

Euronext Corporate Services offers a unique and comprehensive
value proposition based around four main pillars:

i. investor relations:

= tailor-made advisory, market intelligence, decision making
analytics and ESG advisory services for listed companies,

complete and intuitive investor relationship management and
targeting platform,

dynamic and strategic analysis of shareholding structure,

flexible and customised market data components for listed
companies’ investor relations websites,

regulatory news services for listed companies to distribute
announcements to the market;

ii. communication: comprehensive range of webcast, webinar and
conference call services for all types corporate events (investor
relations, internal communication, marketing, training, etc.);

iii. governance: digital board portal solution helping organisations
to secure their Board meetings and to streamline their decision
making processes;

iv. compliance:

innovative solution to automate the management of insider lists
in a way that both saves time and ensures compliance with the
requirements of the Market Abuse Regulation,

whistleblowing solution that allows safe, anonymous reporting
of all potential ethical violations and wrongdoing,

automated employee trade monitoring tool,

digital liability register that saves municipalities time when
ensuring compliance with the Finnish Municipality Act.

This offering has been built through a combination of organic
developments and acquisitions. To achieve its ambition, Euronext
has acquired four companies providing innovative solutions for
corporates:

= Company Webcast (100%-owned), a leading Dutch company
specialising in professional webcast and webinar services;

= IR.Manager (100%-owned), a London-based provider of investor
relations workflow and targeting tools;

= |Babs (100%-owned"), a leading Dutch provider of dematerialised
and secured board portal solutions for corporate and public
organisations;

= ComplyLog (100%-owned), a leading Swedish provider of an
insider list management solution, in compliance with the Market
Abuse Regulation.

1.3.4 TRADING

Euronext provides multiple marketplaces for investors, broker-
dealers and other market participants to meet directly to buy and
sell cash equities, derivatives, power, FX, fixed income securities
and exchange traded products (“ETPs”). One of the primary functions
of the Group’s markets is to ensure that orders to purchase and sell
securities are executed in a reliable, orderly, liquid and efficient
manner. Order execution occurs through a variety of means and
Euronext continually seeks to develop additional and more efficient
trading processes.

(1) Since 3 March 2021, when the Group exercised its call option to acquire the remaining 40% of the shares in iBabs B.V. Refer to Section 7.1.5 - Key Factors

affecting Businesses and Results of Operations for further information.
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1.3.4.1 Cash trading

Products and Services

Equities

The Company is the market leader in cash equity trading in its
seven home markets of Belgium, France, Ireland, the Netherlands,
Portugal, Norway and Italy. Over 2021, Euronext market share
in cash equities trading of the securities listed on its markets
averaged 71.0%"" and the Company had a strong blue chip issuer
presence. At the end of December 2021, Euronext’s issuers
accounted for 58% of Euro STOXX 50 component securities and 32%
of the Euro STOXX 600 component securities. Euronext is ranked
first in Europe as measured by domestic market capitalisation
and first by average daily lit equity trading value. In addition, the
Group has a solid exchange traded fund (“ETF") trading franchise
based on 3,484 ETFs listed on its markets. In 2021, total Euronext
transaction value on equities was €2,785 billion pro forma the
transaction value of Borsa Italiana equity markets. In equities,
Euronext outperforms peer exchanges in yield extraction while
maintaining high market share. This is achieved through a
combination of superior execution quality, sophisticated liquidity
schemes and advanced pricing segmentation. Euronext offers a
compelling value proposition across the transaction chain, from
blue chips to small companies, with tailored market models to
maximize the depth and quality of liquidity available for trading
those companies in the secondary market and to adjust best to
the different types of client order flows as necessary.

Since the introduction of new European Union legislation in 2007,
via MiFID, competition for share trading has been intense. Yet
Euronext has been successful in maintaining market share above
60% throughout the past decade demonstrating the resilience of
its core business. Euronext’'s product, pricing and client strategy
and the execution thereof are vital to maintain the high quality
of execution and broad diversity of clients active on Euronext’s
markets.

Euronext operates equity markets of which the main financial
instruments are shares. Shares are any share of capital stock
or any other equity securities issued by a corporation or other
incorporated business enterprise.

Since 2017, Euronext’s competitive position in equities has been
enhanced due to evolution of its blue chip liquidity scheme, a new
best execution service for retail investors (Best of Book), a new
fee scheme for non-member proprietary flow (Omega), a Local
Fee Scheme dedicated to national local clients and new incentives
embedded in the agency tariff to attract incremental flow from
trading members. Euronext has re-positioned both the equity
and warrants business to ensure its offering to local members in
Euronext’s home markets is attractive and that flow from the local
client community is either retained or repatriated. These initiatives
enable Euronext to continue enhancing execution quality available
on Euronext’'s markets which is key to add value to clients and to
compete effectively.
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Best of Book service for retail best execution

Since 2017, Euronext has continued to improve its new best
execution service for retail orders. In partnership with dedicated
liquidity providers, Best of Book offers price improvement in the
Central Order Book for retail brokers by adding a layer of liquidity
at a price equal to or better than the price in the Central Order
Book exclusively for retail flow. This helps ensure best execution
for brokers executing orders on behalf of retail clients, in a way
that ensures compliance and that the end investor achieves an
optimum result. The service promotes and strengthens the diversity
of Euronext’s order book to the benefit of the whole market.

Omega Fee Scheme for non-member proprietary flow

In 2016, Euronext launched a new pilot fee scheme for non-member
proprietary trading flow. Non-member proprietary firms wishing
to participate in the Omega fee scheme enter into a tripartite
arrangement with Euronext and the member intermediary. This
scheme provides non-member firms with improved value when
trading on Euronext markets while promoting and strengthening
the diversity of Euronext’'s order book to the benefit of the whole
market.

Euronext Block for SMEs

Dark trading venues have become crucial alternatives to regulated
markets, and MiFID Il regulatory changes have further solidified the
need for such platforms, specifically in the large-in-scale (“LIS")
space. Investors continue to seek efficient mechanisms to source
liquidity and execute trades safely.

Euronext offers the local community a trading platform specifically
for dark LIS orders, Euronext Block. The objective is to establish it
as a hub for SME Block Trading. During the first phase of the new
strategy roll-out, focus is on growing liquidity on small- and mid-
cap stocks in the Belgian, Dutch, French, and Portuguese markets.
Euronext aims to boost the capacities of local communities to trade
blocks of share by providing data driven liquidity using Euronext’s
unique set of historical data and orders. In addition to these benefits,
the process to join the platform has been simplified thanks to a
streamlined Euronext membership process.

Exchange Traded Funds

Euronext, the leading venue in Europe for the listing of ETFs
in 2021, offers the ETF community a comprehensive solution
for multi-national listing and trading in ETFs and investments,
within Euronext’'s Single Order Book. Euronext’'s ETF markets
are supported by robust market infrastructure where product
supply and demand meet within a framework of deep liquidity and
advanced price formation. Euronext develops relations not only with
issuers, but also with liquidity providers, intermediaries, investors,
regulators and others in the ETF community to understand their
challenges and needs, providing strong alignment with Euronext’s
business goals and a strong foundation to co-create new products
to accelerate growth in the ETF industry with the support of its
major participants.

Euronext’s client alignment is demonstrated by Euronext being
consistently recognised as the Best European Exchange for Listing
ETFs.

(1) Reported market share for 8 months of consolidation of Borsa Italiana cash trading volumes.
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Open Ended Investment Funds

The Euronext Fund Services (“EFS”) offer asset managers ways
to achieve better operational efficiency and enhance asset
gathering opportunities. By engaging in active discussions with key
stakeholders, the Company believes its offering is a relevant choice
for any issuer considering fund distribution in Europe.

The services include the Euronext Fund Service Amsterdam, first
launched in 2007, which enables Fund Managers to further extend
the geographic reach of their funds across Europe and will include
a broader choice of trading solutions;

EFS enables both local and global asset managers to list their
funds (whether large or small) on Euronext’s regulated platform,
enhancing the profile of the funds and helping to attract higher
levels of investment into those funds. As of 31 December 2021,
there was turnover on EFS Amsterdam of almost €12 billion,
highlighting its distribution benefits to asset managers and
investors.

Warrants and Certificates

Euronext operates a retail structured products business across
its continental European franchise, servicing the needs of retail
investors via intermediary service provision, namely listing
warrants, certificates and structured notes, developing Euronext’s
market model for high quality liquidity provision and ensuring
execution by retail brokers is cost efficient. Euronext develops
relationships with its issuers not only to expand their usage of
existing tailored services but also to create new and innovative
services for operational efficiency and business expansion.

Cash Market structure and functionality

Cash trading on Euronext's markets is hosted on the proprietary
strategic architecture Optig®. The Group’s trading rules provide
for an order-driven market using an open electronic Central Order
Book for each traded security, various order types and automatic
order matching and a guarantee of full anonymity both for orders
and trades. While the core trading system is built on this order-
driven principle, the flexibility of Euronext’'s technology enables
Euronext to develop different types of matching algorithms and
functionalities to suit the different price formation mechanisms
that exist amongst the different cash asset classes and to cater
for different market participant needs. For example, Euronext
continued to develop its best execution service for retail investors,
Best of Book, which brings retail brokers an additional layer of
liquidity specifically aimed at offering price improvement for retail
order flow. This service is integrated into Euronext’s Central Order
Book enabling members to interact with this liquidity through the
same connection as for the core market. As at year end, all of
Euronext’s retail brokers had signed up for the service.

The Company also operates a sophisticated liquidity provider
programme for blue chips and liquid mid-cap equities which aims
at ensuring Euronext offers superior market quality. Euronext’s
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equity markets continue to yield the best market quality metrics
amongst its competitors. These metrics include, amongst others,
spread, market depth, best price setting and presence time at the
best bid and offer spread. The programme encompasses both a
presence time obligation at the best bid and offer spread and a
minimum passive volume obligation. This volume obligation is
of particular interest as, in combination with the presence time
obligation, it creates order persistence and therefore increases
probability of execution. In a fragmented trading environment,
market quality metrics are actively used by trading firms as
decision making parameters embedded in their order routing
systems and therefore contribute to maintaining Euronext’s
market share.

Cash Market trading members

As at 31 December 2021, Euronext had 216 direct trading members
on its cash business, compared to 215 members as at 31 December
2020. The Group has a diverse member base, from retail, big
investment banks or regional banks and brokers, with a deep
presence in its five domestic markets.

Cash trading average daily volume by geographic origin

of customers

The average daily volume on Euronext’s cash trading markets
(including equities, ETFs and structured products) for the last
twelve months ended 31 December 2021 and pro forma for the
Borsa ltaliana trading volumes amounted to €11.8 billion (single
counted).

The table below shows the proportion of Euronext’s customer base
by geographic origin (location of worldwide headquarters) using
the Company’s cash markets for the last twelve months ended
31 December 2021.
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Recent Developments

Advanced Pricing Strategy

During 2021, Euronext continued to optimise and adjust its pricing
strategy on several key components of the tariff structure. The
flagship liquidity provision programme (Supplemental Liquidity
Program) continued to help in delivering a strong performance in
the quality of Euronext Cash market while delivering substantial
yield. Furthermore, as part of the “Growth for Impact 2024
strategic plan, Euronext committed to “capitalise on its Federal
model”, incentivising “natural” flow from local and regional brokers
and buy-side in each market.

To that extend, a new pricing strategy has been developed called
the Local Fee Scheme.

1.3.4.2 Derivatives trading

Products and Services

Euronext is a leading pan-European derivatives trading venue
with trading activities across financial and commodity derivatives
products.

Euronext offers financial derivatives trading in its markets
in Amsterdam, Brussels, Lisbon, Oslo and Paris, and, as of
31 December 2021, was the second largest market in equity index
futures and the second largest in equity index options in Europe in
number of contracts. Euronext offers local markets access to the
trading of futures and options based on global equities, dividends,
local market indices including the AEX®, BEL 20®, CAC 40°, ISEQ®,
PSI®, 0BX® and established pan-European equity indices such as the
FTSEurofirst and FTSE EPRA/NAREIT real estate indices. Euronext
is also innovating in the derivatives space with the launch in 2018

(1) Pro forma Borsa ltaliana for the months before the acquisition.
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of the first Total Return Future (“TRF”) on a national benchmark, the
CAC 40° Index and the launch in 2021 of new Single stock futures
and single stock dividend futures.

Euronext also offers commodity derivatives trading with futures and
options based on milling wheat, corn and rapeseed, and futures on
dairy products, wood pellets, and urea ammonium nitrate (“UAN")
30 fertiliser. The Group is the leading agricultural commodity
franchise in Europe and its core commodity contracts have long
been relied upon as trusted global and European benchmarks.
Euronext also offers trading in financial salmon futures contracts
through its subsidiary Fish Pool.

In 2021, the notional value of the derivatives traded on Euronext's
derivatives markets was €5.1 trillion, equivalent to an average of
€20.0 billion per day.

Euronext’s derivatives team has a mission to bring innovation and
agility to the derivatives markets. Since Euronext’'s IPO in June 2014,
Euronext has focused on researching and developing new derivatives
products together with its client community. These are now beginning
to come to market and Euronext continues to expand its capabilities
and make its business work better for Euronext’'s customers.

Euronext is pursuing the expansion of its commodity derivatives
strategy along three axes:

1. focus on the core European agricultural markets with the
European Inventor Management (EIM) service, new delivery
points in corn and New Market Participants programme;

2. innovation and diversification with cash settled and
commodities;

3. enhanced client centric approach.
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Financial Derivatives

Equity products: versatility and leverage

Equity options and futures enable holders to hedge against, or take
position on, changes in the underlying share. More than 350 equity
options and over 443 equity futures can be traded on Euronext,
making the Company one of the leading markets for equity
derivatives trading. Equity options trading has historically been
particularly active in Amsterdam due to high retail participation.

Equity index products: hedge against fluctuations

in the European equity market

Equity index derivatives allow holders to hedge against, or take
position on, changes in the future level of a particular index, the
investor paying or receiving a cash sum representing their loss
or gain on the future or option. Euronext’s equity index derivatives
allow customers to hedge against fluctuations in a range of
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European stock market indices and the European equity market
as a whole, and many are available as weekly or daily contracts as
well as the more usual monthly contracts.

Euronext’s flagship equity index products include the CAC 40® index
futures contract, which is the second most traded national index
future in Europe, in terms of number of contracts traded, and the
AEX® index options contract, which is one of the most on-exchange
traded national index options in Europe. Euronext’s mini index
derivatives (“minis”) allow investors to follow the same investment
strategies but with less initial margin or a smaller trading amount.

Dividend products: a new and rapidly growing asset class

Dividend index futures and stock dividend futures allow holders
to hedge against, or take position on, changes in the dividend of a
particular index or underlying share. Euronext’s flagship dividend
products include the CAC 40° dividend index futures, which is one

(1) Including Borsa ltaliana derivatives volumes. Figure prior to the acquisition have been restated accordingly.
(2) Including Borsa Italiana figures. Volumes prior to the acquisition on 29 April 2021 have been restated accordingly.
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of the most traded dividend index futures in Europe and more than
335 single stock dividend futures (including 68 contracts on US
names), making up the broadest offering in Europe.

Total return product: a listed solution to access implied
equity repo

The Total Return Future (“TRF”) on the CAC 40° Index launched in
October 2018 has been developed by Euronext in order to meet
clients’ need for a listed solution to trade total return swaps. With
increased capital requirements being imposed by Basel lll and EMIR,
the new total return future contract offers strong netting advantages
while providing a transparent and secure trading environment to
access the implied equity repo rate on the constituents of the CAC 40
index. Euronext has been the first exchange to launch a TRF on a
national benchmark.

Commodity Derivatives

Euronext is a leading provider of agricultural commodity derivatives
with several of the Company’s contracts established as global
price benchmarks for the international commercial and financial
community. The main achievement of the 2019-2021 period was to
improve liquidity and volumes by attracting new customers to the
contracts. 2021 beats the previous year's record year in Euronext’s
27-year franchise. Euronext made a strong development to push
concentrating on both the mainly European commercial clients and
also with a set of focused incentive programmes for international
financial operators. This delivered concrete results including:

= record participation of financial users representing in 2021 up
to 27% of trading volumes;

m record physical delivery of the May 2021 milling wheat contract
with over 250,000 tonnes of wheat delivered and transferred
between buyers/sellers;

m record daily volume on milling wheat on 13 August 2021: 154,450
lots;

m record daily volume reached for the corn futures contract on
30 November 2021: 10,332 lots;

= record month for total volume with 2,402,537 futures and options
traded in November 2021 (+2.4% compared to the previous
record month in January 2021).

The volumes of the flagship milling wheat futures contract grew by
17% in 2021 and reached an average level of more than 58,000 lots
traded on a daily basis, representing the equivalent of 2.9 million
tonnes of wheat or 5.5 times the total quantity of EU milling wheat
production traded over the course of the year. The rapeseed futures
contract grew by 24% over the year while the corn contract gained
significant traction on the back of new Dunkirk and Ghent delivery
silos, with a growth of 47% over the year. The 2024 commodity
development strategy builds on recent activity and focuses on:

m the launch of a cash-settled platform starting with outright
contracts and then extending to more complex spread-based
contracts. Durum wheat is the first of these outright priced
contracts followed by the integration of the existing Fish
Pool cash-settled contract, and the franchise is looking at the
possibility of ESG contracts;

(1) Subject to regulatory approval.
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m improvement of the current offer to clients with some new
technical upgrades. This will improve the existing performance
and helps with the inclusion of Euronext’s flagship milling wheat
futures contract in commercial indices;

m flexibility in Euronext’s market making and incentive programmes
with an internal clearing solution, Euronext Clearing, where
Euronext could also continue to improve its contract physical
delivery and settlement processes".

Derivatives Trading Members

Trading members in Euronext’s derivative markets are either
dealers, brokers or both. Their activities range from retail broking,
investment banking, dealing, algorithmic and high frequency
trading to international physical trading. The Group’s client base
comprises 169 direct trading members as of 31 December 2021
and is significantly diversified both in terms of types of clients
and geographic coverage. Trading members can also become
market makers or liquidity providers, which is crucial to the
good functioning of the price formation mechanism for derivative
instruments. In such cases, the parties enter into an agreement
with Euronext, specifying their obligations in terms of displayed
liquidity and spreads. Market makers and liquidity providers are
able to place several orders at the same time through the use of
mass quotes, allowing these trading members to send buy and sell
orders for many contract months using only one message, leading
to optimal efficiency in updating Euronext’s full range of derivatives
prices in a timely manner.

Derivatives Average Daily Volume by Geographic Origin

The average daily volume on Euronext’s derivatives markets for
the last twelve months ended 31 December 2021, and pro forma
for the Borsa Italiana trading volumes, reached 733,116 contracts,
decreasing -6.2% compared to 2020 (pro forma the trading
volumes of Borsa Italiana) and representing a total open interest
of 22.8 million contracts at the end of December 2021.

The table below shows the proportion of Euronext’'s customer base
by geographic origin (location of worldwide headquarters) trading
derivatives listed on its markets for the last twelve months ended
31 December 2021.
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1.3.4.3 Fixed Income trading

Euronext Fixed Income trading is made up of two parts: 1) MTS"
(wholesale) and 2) retail.

MTS

MTS is the leading regulated electronic platform for European
wholesale government bonds and other types of fixed income
securities, with over 500 unique counterparties trading over
€140 billion (notional) per day. MTS Cash is a comprehensive and
professional cash securities trading environment for the interdealer
marketplace. MTS Repo is a venue for professional repo trading. MTS
Bondvision is a trusted and efficient multi-Dealer-to-Client electronic
cash bond and repo trading platform, providing institutional investors
with real-time pricing and the ability to trade with the major dealers.

Notional volume traded in MTS Cash hit all-time record levels in
2021, increasing by 72% to €23.9 billion per day in 2021 (2020:
€13.9 billion per day) as markets were buoyed by steady government
bond issuance and improved investor confidence which has been
supportive of peripheral debt in particular. MTS Repo notional
volume ended the year down -3% to €117 billion per day (2020:
€121 billion per day).Throughout 2021, MTS continued to grow and
develop its business. It recently launched MTS Alpha, a real-time
unnetted and ultra-low latency tick-by-tick price feed for bond future
deliverables that are traded on the MTS Cash markets for France,
Germany, ltaly and Spain. It also recently rolled out BV Composite,
an offering derived from the latest real-time quotes received from
the extensive network of BondVision dealers on the trading platform,
which is designed to provide an accurate indication of market
level for European Government Bonds (“EGBs"), Gilts, Sovereign,
Supranational and Agency Bonds (“SSAs”), and covered bond
sectors. MTS also continued to invest in BondVision, with consistent
front-end improvements delivered with specific focus on Credit as
well as sustained client acquisition. 2021 saw the launch of NGEU
(NextGenerationEU) Bonds, and MTS is supporting this initiative by
making these bonds available via a number of protocols, as well as
real-time and end of day pricing information.

Retail

Euronext operates bond trading on its regulated market with a
particular focus on the retail market. 1042 members trade 9,594
corporate, financial institutions and government listed bonds,
representing a monthly turnover of approximately €14.5 billion.
Euronext. Euronext also operates an Off-book On-Exchange (OBOE)
reporting business in Oslo with 13 members reporting a monthly
average of €9.2 billion.

The new Liquidity Distributor scheme has been designed for specific
members to publish marked up/aggregated liquidity of Euronext
order book on their trading systems and distribution networks in
order to increase matching opportunities on Euronext markets.
Launched in 2020, it has proven to be successful and has become
a permanent scheme. This scheme was given the green light by
Euronext’s College of Regulators and was successfully implemented

(1) MTS is 62.52% owned by Euronext.
(2) This figure does not include Oslo members.

in May 2020 with an initial pilot member that has ranked amongst
Euronext’s top five members since that date, thanks to this scheme.
In Milan, the successful public distribution/offering of 9 bonds (7
corporate and 9 Italian government bonds) led to a total of €9.6 billion
raised. In the post-MiFID Il environment, Fixed Income regulated
markets remain active despite the low interest rate environment
and the still on-going launch of the Pandemic Emergency Purchase
Programme drying up liquidity on secondary markets.

1.3.4.4 FXtrading

In 2021, Euronext FX — Euronext’'s Electronic Communication
Network (“ECN”) for spot foreign exchange (“FX”), precious metals,
and its ECN for non-deliverable forwards (“NDFs”) through Euronext
FX's Euronext Markets Singapore subsidiary — continued to grow its
business successfully despite the unprecedented circumstances of
the pandemic, as a result of continued growth in client acquisition
and effective liquidity management for existing clients. Euronext FX
also continued to develop and expand its market data offerings, with
the launch of several new products.

1.3.4.5 Power trading

Euronext operates power markets through Nord Pool, of which it
owns 66%. Nord Pool operates the leading power market in Europe
and operates across 16 European countries including the Nordics,
Baltics, the UK and Ireland in addition to France, Germany, Austria,
Belgium, the Netherlands, Luxembourg and Poland, while also
servicing power markets in Croatia and Bulgaria. Nord Pool offers
platforms for power trading — day-ahead and intraday (continuous
trading) — and clearing and settlement, compliance, transparency
and data services, under one roof. Nord Pool delivers simple,
efficient and secure multi-market power trading.

Nord Pool operates the physical power market, a short-term
market where financial settlement takes place at the same time as
physical delivery, a day after the trade has been made. As the central
counterpart for all trades, Nord Pool ensures that all members are
secured via bank guarantees or pledged cash and follows up, on a
daily basis, to ensure that all members’ payments are executed in
accordance with the settlement schedule. Nord Pool has more than
25 years of power market experience built on off ering flexibility,
transparency, innovation, greater choice and participation to our
customers. Today 360 companies from 20 countries trade on Nord
Pool's markets.

During 2021, a total of 963 TWh® of power was traded through Nord
Pool (made up of buy volume of 462 TWh and sell volume of 501
TWh). The Nordic and Baltic day-ahead market traded 722.5 TWh
and the UK day-ahead market 147.3 TWh, while Nord Pool's central
European (CE) day-ahead market (covering Austria, Belgium, France,
Germany, Luxembourg, the Netherlands and Poland) achieved 68.2
TWh of power traded by year end. Total intraday trading for the year,
across all markets, stood at 25.18 TWh.

(3) Trading volume quoted for Nord Pool's markets comprises all buy volume (total volume bought per hour by market participants) plus all sell volume
(total volume sold per hour by market participants) within each bidding zone.
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1.3.5 ADVANCED DATA SERVICES

1.3.5.1 Market Data

Euronext’s market data portfolio provides a wide range of data
products to the global investment community, including pre- and
post-trade market prices, index composition, and reference data
spanning its Cash and Derivatives markets in Amsterdam, Brussels,
Dublin, Lisbon, Milan, Oslo and Paris. The data is used by traders
and investors to make buy or sell decisions with confidence, and by
issuers to create new tradable products such as ETFs. Euronext’s
market data clients range from the largest investment banks in the
world to individual investors trading from their front room.

Euronext’'s market data business consists of two product and
service categories:

Real-Time Market Data

Euronext’s main data offering involves the distribution of real-time
market data. This data includes price, trade and order book data
on all instruments traded on the Company’s cash and derivatives
markets, as well as information about Euronext’s indices and trade
and transaction reports submitted via the approved publication
arrangement (“APA”) and approved reporting mechanism (“ARM")
services. The data is marketed through different information
products which are packaged according to the type of instrument,
the depth of the information, and the type of customer.

Euronext continues to invest in its trading and information platforms
to ensure both execution and data services are of the highest quality
and value. In 2021 the market data contract management platform
was enhanced to allow clients to view their agreements and order
new products online, thus simplifying the administrative process.
The continued development of the contract management system
benefits both new and existing customers especially with the
onboarding of new exchanges such as Dublin, Oslo and Milan.

The data is disseminated primarily via data vendors but also
directly to financial institutions and other service providers in
the financial sector. Over 450 vendors currently disseminate
Euronext market data to approximately 230,000 screens in over
120 countries. During 2021, Euronext continued to see an increase
in the use of Euronext data in automated trading applications, and
a corresponding decrease in the number of users viewing data on
traditional trading screens, although the decrease was smaller than
in previous years due to users continuing to work from home and
therefore not being able to share terminals.

Retail clients have access to data from Euronext’'s markets through
the Live.Markets section of the Live.Euronext.com website or via
retail brokers. During 2021, there has been a 200% increase in the
number of retail clients using Euronext data, consistent with the
increase in retail investors participation in trading on European
Union shares.

Historical and Reference Data

In addition to real-time market data, Euronext also provides
daily summary, historical and analytical data services, as well as
reference and corporate action data services.

In 2018 Euronext launched an e-commerce platform that allows
retail investors to buy data online directly from Euronext and in
2020 launched further products via the platform aimed at both
professional and retail investors.
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Euronext has expanded in bonds and funds data. For bonds, this was
notably done through the acquisition of Euronext Dublin.

1.3.5.2 Advanced Data

In 2019 Euronext launched Market Flow which shows a daily
breakdown of trading flows on the cash orderbook. It provides
analytic products based on Euronext proprietary data, anonymised
and aggregated. Euronext is seeing strong demand for these high-
value products and the client base is expanding.

Euronext now has multiple new diverse sources of data from
whichto extract value, including Borsa Italiana Group, MTS, Oslo
Bors, Euronext Dublin, Euronext FX, and Commcise. Euronext
has already co-designed a strong product pipeline with clients,
to expand the current offering into new asset classes. Euronext
will continue to invest in advanced data products and reinforce its
quantitative research team.

1.3.5.3

Euronext owns and operates a leading benchmark and strategy
index franchise that measures different segments of the Euronext
and other global markets, including the AEX®, BEL 20®, CAC 40°,
ISEQ®, MIB® ESG, PSI® and OBX® indices. The Company also creates
new proprietary indices generating added value for its market
participants and providing measurement tools for all types of
investment categories regardless of listing venue. Euronext offers
a fully customisable index service which includes index calculation
across equities, commodities and currencies, five days a week, with
two end-of-day runs reflecting market close in Europe, Asia and the
Americas. Many of Euronext’s indices are licensed as the basis for
ETPs (including ETFs) and structured products. On 17 April 2019,
Euronext was registered by the European Securities and Markets
Authority (‘ESMA”) as a Benchmark Administrator under the new EU
Benchmark Regulation (“BMR"). This compliance with the provisions
of the Benchmark Regulation confirms the quality of Euronext’'s
governance and control principles and rules, today acknowledged
by key European regulators: the AFM in the Netherlands, AMF in
France, CMVM in Portugal, FSMA in Belgium, CBI in Ireland and
Finanstilsynet in Norway.

Indices

In recent years, Euronext has become a leader in ESG indices and
has reinforced its blue-chip index franchise.

More than 20 ESG indices have been launched in 2021, notably:

m the CAC 40® ESG index. Responding to the growing demand
for sustainable investment tools from investors and from the
market, the CAC 40°® ESG is Euronext’s first national ESG index
and is derived from the CAC 40® index family. The CAC 40® ESG
index combines measurement of economic performance with
Environmental, Social and Governance impacts, in line with the
French SRI label and the UN Global Compact principles. Several
products have already been launched on this index;

m the MIB® ESG index, the first Italian blue-chip ESG index designed
to identify major listed Italian issuers that demonstrate best ESG
practices. The index’'s methodology reflects a ranking of the top
40 ltalian listed companies based on ESG criteria. The selection
is made from the 60 most liquid Italian companies and excludes
companies involved in activities which are not compatible with ESG
investment;
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m the Euronext V.E ESG World 75 index chosen by the Federal extend its ESG index offering with the help of the expertise of its
Government of Germany’'s Pension and Care Funds. Focused on partners, V.E (Vigeo Eiris), CDP, Carbone 4, ISS-ESG, Iceberg Datalab,
worldwide equity investments, this index supports the German Sustainalytics and Gresb B.V.

Federal Government's Special Pension and Care Funds in aligning
its Sustainable Finance Strategy with the climate transition
targets of the European Union (EU). Euronext’s innovative and

m at the end of 2021 there were more than 340 listed structured
products linked to Euronext ESG indices for the French market
alone. These products had combined assets under management

global ESG index is replicated by four of the German Federal of £7.5 billion:
Government'’s Special Pension and Care Funds, comprising of '
several billion euros in assets under management; m in 2021, more than 145 listed structured products linked to

Euronext ESG indices were launched in the French market alone.
The top five Euronext ESG indices sold in France by market listed
sales volume were™:

m first social indices: Euronext has developed a range of index
solutions focusing on companies producing “socially-responsible”
products and adopting a socially responsible business model;

m Euronext ESG Biodiversity Screened Index. This index provides
a unique opportunity for investors to integrate the protection of . Sales Volume
Underlying Index 2021 (€m)

biodiversity in their portfolio, as the index provides a benchmark

for investors as to which stocks to include in their portfolios and Euronext Euro 50 ESG EW Dec 50 Points 949
which to exclude, based on how a company’s overall activities Euronext Climate Objective 50 Euro EW Dec 5% 550
impact nature. SBF Top 50 ESG EW Dec 50 Points 296
As a result, the Euronext index business: Euronext Transatlantic ESG Leaders 60 EW Dec 5% 231
= maintained strong revenue growth in 2021 while further Euronext CDP Environment France EW Dec 5% 230

diversifying its business model and source of revenues;
m in 2021 the Low Carbon PAB index family was extended with two

new indices, the Low Carbon 100 Eurozone PAB and the Low
Carbon 300 World PAB. ETFs were launched on both new indices.
As a stock exchange committed to sustainability, Euronext is now The assets under management of the ETF tracking the Low
well positioned to benefit from the increased integration of factor Carbon 100 Europe PAB index increased by 12% to €941 million.
and ESG criteria into the investment process and will continue to

m built global commercial relationships and is now used by the
majority of the world’s top financial institutions.

ETFs linked to Euronext indices increased +6.4% to €7.9 billion in assets under management ("“AUM") at the end of 2021.

ETF AUM (in mitions) ON EURONEXT INDICES

7.942
7,545 7514 7,465
6987
6,459
5962
4919 S0 508 5053 I I
2m 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Figures based on external third-party data, past figures may have been restated

Building on its strengths and capabilities, driven by client m accelerating development of ESG based indices. This will be done

consultation and client needs, Euronext is increasing investments through continuous expansion of ESG partnerships bringing
in its index franchise, in teams, technology, and partnerships, with innovative science based companies to investors, at the forefront
four key directions for growth: of sustainable finance;

m a large offering of the ESG versions of Euronext’s national m leveraging on technology to further accelerate index creation
benchmark indices and a suite of Climate variants of Euronext’s capacity;

national benchmark indices to cope with investor demands; m leveraging our extended federal model, to replicate locally our

strength, client proximity, time to market, technology, ESG partners.

(1) https://www.structuredretailproducts.com data, figures based on external third-party data
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1.3.6 INVESTOR SERVICES

Through its subsidiary Commcise, Euronext offers independent,
cloud-based, fully-integrated commission management and
research valuation solutions to the buy-side, sell-side and research
providers. The Commcise offer includes:

= COMMCISE®"Y offering automated trade reconciliation, algorithmic
rules engine, invoice management, research evaluation / broker
vote, consumption tracking (including an automated research
valuation engine), commission budgeting, contract management,
research accounting and reporting in a single fully-audited
solution;

= COMMCISESE, a cloud-based commission management platform
for the sell-side. By providing a fully-audited and controlled
platform that includes Commcise’s industry-leading algorithmic
rules engine, invoice management, research accounting and
reporting in addition to white-labelled portal, COMMCISESE:
allows brokers, research providers, custodians, fund accountants
to manage commissions in any level of granularity required by
their customers;

= COMMCISE®S, providing research providers with a mechanism
to supply cleansed research interaction data in any format to
their buy-side clients. COMMCISE®S also helps research providers
assess the profitability of clients by pricing, valuing and managing
payments for contracted and a la carte research services to the
buy-side using customised rate cards.

With over 600 buy-side and sell-side clients globally, Commcise’'s
clients include some of the world’s largest institutional asset
managers, hedge funds, brokers and research providers.

1.3.7 POST TRADE

The Euronext post-trade business is a combination of partnerships
with, and minority stakes in, global market infrastructures
(Euroclear S.A./N.V. and LCH SA), and local market infrastructure
fully owned and operated by the Group (Euronext VPS, Interbolsa,VP
Securities, Monte Titoli, all four now under the Euronext Securities
brand and Euronext Clearing (formerly know as CC&G) CC&G
(Euronext Clearing)).

Partnerships and minority stakes

The Group owns 11.1% of LCH SA and has a 10-year agreement
with LCH SA for the provision of clearing services on Euronext
derivatives markets

Euronext also owns ¢.3.53% of Euroclear S.A./N.V,, that provides
custody and settlement services on several Euronext markets.

Fully owned post-trade infrastructure
Euronext operates and fully owns.

Four CSDs: Euronext VPS (Euronext Securities Oslo), established in
Norway, acquired in 2019 as part of the Oslo Bgrs VPS transaction;
Interbolsa (Euronext Securities Porto), established in Portugal,
VP Securities (Euronext Securities Copenhagen), established in
Denmark, acquired in August 2020, and Monte Titoli (Euronext
Securities Milan), that was acquired as part of the Borsa Italiana
Group in April 2021;

Presentation of the Group
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Euronext also operates and fully owns one central counterparty
(“CCP"), Euronext Clearing, following the acquisition of the Borsa
Italiana Group in April 2021.

Euronext Clearing was incorporated in Italy in 1992, under the
Supervision of Bank of Italy, and it is authorised to offer services
and activities in accordance with European Market Infrastructure
Regulation (“EMIR").

Euronext Clearing, Euronext’'s Central Counterparty in Italy, is a
multi-asset clearing house that provides proven risk management
capabilities on 14 markets, across a range of trading venues
including Euronext Milan, MTS, BrokerTec and Hi-mtf.

Asset classes cleared include equities, exchange traded funds
(“ETFs”), Closed-end Funds, Financial Derivatives, Commodities
(Agricultural & Energy) and Fixed income (Cash and Repo markets).

1.3.7.1

Following the acquisition of Borsa Italiana in April 2021, Euronext
does now operate a Central Counterparty (“CCP”) in Italy which
clears the Borsa Italiana markets.

Clearing

However, on the non Italian markets, Euronext relies on strong
partnership and contractual arrangements with external providers
for the clearing of trades executed on its markets:

m trades executed on Euronext derivatives markets are cleared
by LCH SA according to a specific clearing agreement (the
Derivatives Clearing Agreement);

m trades executed on Euronext cash markets are cleared by LCH SA
as the default CCP, according to a separate clearing agreement
(the Cash Clearing Agreement), and by EuroCCP as an alternative
option;

m trades executed on Euronext Dublin are cleared by EuroCCP;
LCH SA has also been available as an alternative option since
September 2021;

m trades executed on Oslo Bors cash markets are cleared by a set
of three interoperable CCPs: EuroCCP, SIX x-clear and LCH Ltd.

Euronext Clearing

In November 2021, Euronext announced that it will grow CC&G into
Euronext Clearing, making it Euronext’s CCP of choice for its cash
equity, listed derivatives and commodities markets. Euronext will
position Euronext Clearing as a European clearing house.

This strategic ambition will allow Euronext to directly manage
another core service for clients and create value through a
harmonised clearing framework across Euronext venues. It will
allow Euronext to align strategic priorities between trading and
clearing, and significantly increase its footprint in the post-trade
space.

In addition, Euronext will be in an ideal position to innovate and
improve time-to-market, notably on derivatives products, to serve
the evolving needs of its clients. Revenue and costs contribution
for this key project are part of the increased Borsa Italiana Group
synergies target. Similarly, the necessary one-off costs to execute
this project are included in the 2024 guidance.

Euronext will continue to offer an open access CCP model for cash
equity clearing, subject to regulatory approval.
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LCH SA

The partnership between Euronext and LCH SA relies on three pillars:
i) Euronext owns 11.1% of LCH SA, and has the right to appoint one
Director to the LCH SA board, ii) Euronext and LCH SA have signed a
ten-year agreement for the clearing of derivatives (the Derivatives
Clearing Agreement) and iii) Euronext and LCH SA have a clearing
agreement for the cash markets (the Cash Clearing Agreement).

LCH SA is an EU27 based multi-asset class CCP covering Listed
and OTC derivatives, Commodities, CDS, Cash equities and ETFs
as well as the Repo Fixed income market. Thanks to its position
across these market segments, LCH SA has a large pool of collateral
posted by clearing members enabling it to be extremely resilient
in stressed market conditions requiring short-term liquidity, as
defined by ESMA through the CCP stress tests framework. Under
the Derivatives Clearing Agreement, renewed in 2017, Euronext
benefits from a revenue-sharing agreement with LCH SA, at
approximately the same level of profitability as the previous
agreement. Euronext therefore receives clearing fee revenues
based on the number of financial and commodities derivatives
trades cleared through LCH SA The Derivatives Clearing Agreement
features solid governance rights as well as pre-emption rights for
Euronext in the case of a sale of LCH SA

In 2016, Euronext acquired 20% of EuroCCP with the aim of offering
customers more choice for the clearing of their trades executed
on Euronext cash markets, in line with the EU policy to favour
competition in clearing services (in particular through Open Access
provisions prescribed by MiFIR).

In December 2019, Euronext entered into a binding agreement to
sell its 20% minority stake in EuroCCP to Cboe Global Markets,
alongside the other current EuroCCP shareholders. Following
regulatory clearances and the arrangement of a supporting liquidity
facility at the clearing entity level, the transaction was completed on
1 July 2020 and as of this date, Euronext is no longer a shareholder
of EuroCCP, although it continues to use EuroCCP’s clearing services
for a number of Euronext markets and segments.

1.3.7.2 Custody & Settlement

Since 2019 Euronext has significantly grown its custody and
settlement business through the successive acquisitions of
Euronext Securities Oslo in Norway in 2019, Euronext Securities
Copenhagen in Denmark in 2020 and Euronext Securities Milan in
Italy in 2021.

In November 2021 Euronext launched a new brand for its four
central securities depositories (‘CSDs”) - Euronext Securities.

Euronext Securities is the CSD network connecting European
economies to global capital markets. It represents more than
€6.5 trillion of assets under custody'” and processed more than
130 million settlement instructions in 2021.

As part of the “Growth for Impact 2024" strategy, Euronext plans
to “scale up and pan-Europeanise Euronext Securities”, with the
following priorities:

m Expand services: further develop local and Nordic added value
services for financial institutions and issuers;

(1) At 31 December 2021.
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= Converge: mutualise and harmonise infrastructure to facilitate
access to local markets served by Euronext Securities;

m Scale European activities: support Euronext’s primary and
secondary markets across Europe and leverage Euronext
Securities digital securities issuance capabilities;

= Improve local & international customers experience: roll out
targeted new client interfaces and client service model.

Euronext Securities Porto

Euronext Securities Porto is a wholly-owned subsidiary of Euronext,
established in Portugal. It provides issuance, custody and settlement
services for c. €0.4 trillion of securities.

Euronext Securities Porto is authorised as a CSD under Regulation
(EU) n°909/2014 (“CSDR") and is the operator of a designated
securities settlement system under Directive 98/26/EC.

Euronext Securities Oslo

Euronext Securities Oslo is a wholly-owned subsidiary of Euronext,
established in Norway. It provides issuance, custody and settlement
services for c. €0.7 trillion of securities.

Euronext Securities Oslo received its authorisation as a CSD under
Regulation (EU) n°909/2014 (“CSDR"), effective as of 1 March 2022.

Euronext Securities Copenhagen

Euronext Securities Copenhagen is a wholly-owned subsidiary of
Euronext, established in Denmark. It provides issuance, custody and
settlement services for c. €1.5 trillion of securities.

Euronext Securities Copenhagen is authorised as a CSD under
Regulation (EU) n°909/2014 (“CSDR") and is the operator of a
designated securities settlement system under Directive 98/26/EC.

Euronext Securities Milan

Euronext Securities Milan is a wholly-owned subsidiary of Euronext,
established in Italy. It provides issuance, custody and settlement
services for c. €3.7 trillion of securities.

Euronext Securities Milan is authorised as a CSD under Regulation
(EU) n°909/2014 (“CSDR") and is the operator of a designated
securities settlement system under Directive 98/26/EC.

EURONEXT TECHNOLOGY SOLUTIONS
& OTHER

Euronext Technology Solutions & Other comprises Euronext's
commercial Technology Solutions and services business, and
former Borsa Italiana businesses including Gatelab and Integrated
Technology Solutions “X2M". Euronext offers custom solutions and
cost-effective services to exchanges, venue operators, and financial
institutions, who require complex, functional capabilities, and low
latency processing across multiple-asset classes surrounded by
exchange-grade business services used to operating within highly
regulated environments. Euronext Technology Solutions also
provides commercial services based on its Regulatory Reporting
Services, registered as both an Approved Publication Arrangement
(“APA”) and an Approved Reporting Mechanism (“ARM”) within the

1.3.8



EU and the UK. These services provide regulatory reporting facilities
to investment firms.

With the integration of both Gatelab and X2M into Euronext Technology
Solutions following the Borsa Italiana Group acquisition in 2021,
the provision of services will be extended to financial institutions,
alongside the services already provided to trading venues.

Gatelab, part of the Euronext group, is a leading provider of trading
and market access solutions to the global financial community.
Founded in 1989, Gatelab offers scalable low-latency solutions to
support market- makers, price-takers and brokers in pre-trade,
trading, and post-trade operations across venues of any asset class.

Gatelab provides solutions to buy-side, sell-side and hedge funds
as well as exchanges. Its products are deployed or available as
software as a service (“SaaS”) and comprise:

= manual and automated trading and quoting including request for
quotation (“RFQs”) and indication of interest (“I0ls”);

m algorithmic trading;

m comprehensive algorithmic trade validation framework for
compliance with MiFID Il RTS-6 organisational requirements on
disorderly market conditions;

= smart order routing for equities and bonds (listed and over-the-
counter (“OTC"));

m ultra-low latency pre-trade Risk Gateways for sponsored access;

m seamless integration with external pricing, risk management,
middle/back office, and clearing systems;

= post-trade and OTC trade registration (post-trade transparency
and trade reporting).

X2M has data centres located in Milan, London and Frankfurt,
and has been providing customers with access to international
trading venues, connectivity and hosting services since 2004.

1.4 Regulation

Presentation of the Group

Regulation

X2M delivers bespoke solutions designed and supported to meet
the needs of the financial community. X2M services are certified
IS0 22301:2019,1SO/IEC 27001:2013 and ISO/IEC 20000-1:2018.

The Technologies & Other business benefits from the technology
developments made by Euronext for its own markets and, in return,
contributes recurring revenue that is non-cyclical and not trading
related. Operating as a technology vendor also gives Euronext an
opportunity to benchmark both its technology and support services
against other vendors and ensure that it maintains its position at
the forefront of the industry.

The solutions and services offered use the products and services
developed by the Euronext group or licensed from third parties.
Historically, revenue from the Euronext Technology Solutions &
Other business came from software licences and maintenance
fees. Post the Borsa Italiana acquisition, with the inclusion of
Gatelab and X2M to the Technology Solutions business, the revenue
streams will become more diversified and be generated from
the combination of connectivity services, comprising colocation,
network and proximity services, alongside innovative products
providing: data analytics, risk management services, order
management system (“OMS”) broker workstations, algorithmic
trading validation, and regulatory reporting services.

Euronext’s main strategic ambition is to provide secure and direct
access to the main European liquidity centres from its Bergamo
Core Data Centre facility, alongside access to a set of products
covering the full trading cycle, from pre-trade insight (data) to
asset allocation, portfolio modelling & construction, execution, and
regulatory compliance. This is based on a value proposition created
through combining ease of access and a rich set of products and
services offered both to Euronext’'s market participants and to
other financial firms.

1.4.1 OVERVIEW

The Euronext group provides exchange listing, trading, post-trade
and related services in Europe. The Company operates regulated
markets and multilateral trading facilities (“MTFs”) in seven
European countries (Belgium, France, Ireland, ltaly, the Netherlands,
Norway, and Portugal). The Group operates these venues under
a regulatory licence, under national legislation implementing
MiIFID Il / MiFIR granted to the local market operator and the
relevant National Competent Authority (“NCA”) or Ministry when
appropriate. Each market operator is subject to the national laws
and regulations supervised by the NCAs, central banks and finance
ministries as appropriate. As part of their regular supervision, NCA's
perform from time-to-time audits, inspections and onsite visits. This
may lead to recommendations or other measures as appropriate.

The Group also operates central securities depositories (“CSDs")
in four European countries (Denmark, Italy, Norway and Portugal).
Each of the CSDs is a limited liability company subject to national

laws and regulations; however they all operate under the brand
“Euronext Securities”. VP Securities AS (Euronext Securities
Copenhagen), Monte Titoli S.p.A. (Euronext Securities Milan),
Interbolsa S.A. (Euronext Securities Porto), and Verdipapirsentralen
ASA (Euronext Securities Oslo) hold a licence under the CSDR, under
limited national implementing provisions, granted by their NCA on
3 January 2018, 18 December 2019, 12 July 2018, and 28 January
2022 respectively.

Euronext, through Euronext Securities Copenhagen, Euronext
Securities Milan, Euronext Securities Porto and Euronext Securities
Oslo participates in the ECB's TARGET2-Securities (T2S) platform.
The CSDs migrated respectively in September 2016 (Danish Kroner),
August 2015, March 2016 and March 2022.

Moreover, the Group operates a Central Counterparty in Italy, Cassa
di Compensazione e Garanzia S.p.A (“Euronext Clearing”). The
company was incorporated on 31 March 1992, holds its registered
office in Rome at Via Tomacelli 146, and is registered with the Italian
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Register of Companies under no. 04289511000. It is authorised by
the Bank of Italy as a CCP pursuant to Article 17 of EMIR with effect
from 20 May 2014.

Finally, the Group operates Data Reporting Service Providers
(DRSPs, an APA and ARM) in both the EU and UK. In the EU this
activity is now, since the start of 2022 supervised by ESMA while
the activity in the UK is under supervision by the FCA.

1.4.2 EUROPEAN REGULATION

The regulatory framework in which Euronext operates is
substantially influenced and governed by European directives and
regulations in the financial services area, many of which have been
adopted pursuant to the Financial Services Action Plan, which was
adopted by the European Union in 1999 to create a single market for
financial services. Today, the Capital Markets Union (“CMU") project
encompasses many of these regulations. This has enabled the
harmonisation of the regulatory regime for financial services, public
offers, listing and trading, and settlement amongst other activities.

Markets and trading

There are currently two key pieces of European legislation that
govern the fair and orderly operation of markets and trading: the
MiFID II/MiFIR and the MAR/MAD Il frameworks (both defined as
below).

The MiFID II/MiFIR framework includes the Markets in Financial
Instruments Directive (Directive 2014/65/EU, “MiFID 1I") and the
Markets in Financial Instruments Regulation (Regulation (EU)
No 648/2012, “MiFIR") and has been applicable since 3 January
2018. The objective is to make European financial markets more
transparent and to strengthen investor protection.

The MAR/MAD Il framework includes the Market Abuse Regulation
(Regulation (EU) No 596/2014, “MAR") and the Directive on criminal
sanctions for market abuse (Directive 2014/57/EU “MAD 1I") and
has been applicable since 3 July 2016. The objective is to guarantee
the integrity of European financial markets and increase investor
confidence. The concept of market abuse typically covers of insider
dealing, unlawful disclosure of inside information, and market
manipulation.

On 25 November 2021, the European Commission published its
Capital Markets Action Plan. As a part of this approach, changes
to MiFID Il / MiFIR have been proposed, including some changes
to the pre-trade transparency framework, concrete proposals
for a consolidated tape for equity, ETFs, fixed income and OTC
derivatives, a ban on Payment for Order Flow and a proposal to
remove exchange traded derivatives from the MiFIR Open Access
provisions.

Clearing and settlement

EMIR

The EU Market Infrastructure Regulation (Regulation (EU) No
648/2012, “EMIR") is primarily focused on the regulation of
CCPs and includes the obligation for standardised OTC derivative
contracts to be cleared through a CCP. EMIR came into effect on
16 August 2012.
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CSDR

The EU central securities depositories Regulation (Regulation
(EU) No 909/2014, (“CSDR") plays a pivotal role in post-trade
harmonisation efforts in Europe, as it establishes authorisation
requirements and common rules for the exercise of central
securities depository activity, with particular reference to securities
settlement services. CSDR came into effect on 17 September 2014.

Listing

The rules regarding public offerings of financial instruments
and prospectuses, as well as on-going disclosure requirements
for listed companies, are set out in the Prospectus Regulation
(Regulation (EU) 2017/1129) and the Transparency Directive
(Directive 2004/109/EC as most recently amended by Directive
2013/50/EU), as implemented in the countries in which Euronext
operates.

Companies seeking to list their securities on Euronext’s regulated
markets must prepare a listing prospectus in accordance with the
requirements of the Prospectus Regulation and comply with the
requirements of Euronext Rulebook |, the harmonised rulebook for
the Euronext Market Subsidiaries, and any additional local listing
requirements in Rulebook Il. Following admission, they must
comply with the on going disclosure requirements set forth by the
competent authority of their home Member State.

The objective of the Transparency Directive (Directive (EU)
2004/109) is to harmonise the transparency requirements
in relation to information about issuers whose securities are
admitted to trading on a regulated market in the EU. The Market
Abuse Regulation (Regulation (EU) No 596/2014) sets a regulatory
framework with respect to the disclosure of inside information,
market manipulation and related topics.

The European Commission is currently consulting on a proposed
“Listings Act” to introduce further reforms to the Prospectus and
Market Abuse Regulations to facilitate listings in Europe.

Indices

As a benchmark administrator, Euronext must comply with the
Benchmark Regulation (Regulation (EU) 2016/1011, “BMR") which
has been applicable since 1 January 2018.

Euronext Amsterdam, Euronext Brussels, Euronext Dublin, Euronext
Lisbon, Oslo Bers, Euronext Paris, Fish Pool and Nord Pool are
registered by the European Securities and Markets Authority
(“ESMA”) as benchmark administrators under BMR.

The operation of regulated markets and MTFs

MiFID 1I/MiFIR, MAR/MAD Il, ESMA standards and the Euronext
Rulebooks all provide minimum requirements for the monitoring
of trading and enforcement of rules by Euronext as the operator of
regulated markets and MTFs. In particular, market operators are
required to meet, inter alia, all the requirements set out in MiFID I/
MiFIR (and reinforced in MAR/MAD) including the obligation to
ensure that the markets they operate allow financial instruments
to trade “in a fair, orderly and efficient manner”.



To this end, Euronext has set up a framework to organise market
monitoring by which it:

m monitors trading in order to identify breaches of the rules,
disorderly trading conditions or conduct that may involve market
abuse;

m reports breaches of rules or of legal obligations relating to
market integrity to the competent authority.

Market surveillance and monitoring are implemented through a
two-step process consisting of real-time market surveillance and
post-trade (i.e. “next day”) analysis of executed trades. Euronext
ensures member compliance with its rules by conducting on-site
investigations and inspections.

Borsa Italiana has not yet been integrated within the Group but
operates under EU and local rules and regulations.

Group-wide supervision and regulation

The national regulators of Euronext's markets (where Euronext
holds a licence to operate regulated markets and/or MTFs granted
by the relevant NCA and operates under its supervision) are parties
to a memorandum of understanding (“MOU”) most recently amended
and restated in December 2019 that established a “Euronext College
of Regulators”. This provides a framework to coordinate their
supervision and the regulation of the business and of the markets
operated by Euronext. The Company commits itself to the MOU, to
the extent that any obligations arising from the memorandum of
understanding apply to the Company or its subsidiaries. Following
the acquisition by Euronext of the Borsa Italiana Group, the Italian
regulator CONSOB has joined the College of Regulators and a new
MOU is being finalised.

These regulatory authorities have identified certain areas of common
interest and have adopted a coordinated approach to the exercise of
their respective national rules, regulations and supervisory practices
regarding listing requirements, prospectus disclosure requirements
and ongoing obligations of listed companies.

National regulation

Belgium

Euronext Brussels is governed by the Belgian Law of 21 November
2017 on the market infrastructures for financial instruments and
transposing MiFID Il. Euronext Brussels is responsible for matters
such as the operation of regulated markets and MTFs and the
admission, suspension and exclusion of members and has been
appointed by law as the “competent authority” for listing matters
within the meaning of the Listing Directive (Directive 2001/34/EC).
Euronext Brussels is subject to the supervision of the Financial
Services and Markets Authority (“FSMA”), an independent public
authority which strives to ensure the honest and equitable treatment
of financial consumers and the integrity of the financial markets.

Denmark

Euronext Securities Copenhagen is governed by Regulation (“EU")
no. 909/2014 (“CSDR") and the Danish Capital Market Act (Danish
Act. no 2014 of 1 November 2021 on capital markets).
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France

As a market operator, Euronext Paris manages the Euronext
regulated markets and MTFs in France. In accordance with
Article L.421-10 of the French Monetary and Financial Code,
Euronext Paris adopts rules for each of these markets to ensure fair
and orderly trading and efficient order execution. The requirements
for market access and admission of financial instruments to
trading are also covered by these rules, which are approved by
the Autorité des Marchés Financiers (“AMF”) and published on the
market operator’s website.

Euronext Paris markets are subject to the provisions of
Article L.421-4 et seq. of the French Monetary and Financial Code,
which authorises the French Minister of Economy to confer and
revoke regulated market status upon proposal of the AMF, which
must consult with the Autorité de Contréle Prudentiel et de Résolution
(“ACPR").

Italy

Borsa Italiana is a market operator supervised by CONSOB.
According to Articles 64 and 64-quarter of the Consolidated Law
of Finance, CONSOB is responsible for the authorisation of the
regulated markets and MTFs managed by Borsa Italiana as well
as for the approval of any amendments to the rulebook of the
regulated markets.

MTS is authorised as operator of a wholesale regulated market for
government securities according to Article 62 of the Consolidated
Law on Finance. The Ministry of Economy grants the authorisation
in agreement with the Bank of Italy and CONSOB. The Bank of Italy
supervises the management of wholesale markets for government
securities and on the soundness of the market rules without
prejudice for CONSOB supervisory powers over financial markets.
The Consolidated Law on Finance is supplemented by secondary
legislative provision included in the “Markets Regulation” adopted
by CONSOB and supervisory instructions issued by Bank of Italy
applicable to wholesale markets for government securities.

Euronext Securities Milan is the central securities depository
for the Italian financial market. Euronext Securities Milan is
authorised as CSD according to Article 79-undecies of the
Consolidated Law on Finance since 18 December 2019. CONSOB
and the Bank of Italy are the NCAs responsible for authorisation
and ongoing supervision pursuant to Article 11, Sub-section 1, of
Regulation (EU) no. 909/2014 (CSD-R). CONSOB, in accordance
with the Bank of Italy, authorises the performance of the core
and ancillary services in the capacity of central depository and
the extension of the activities or the outsourcing of the services
to third parties, pursuant to Articles 16 and 19 of Regulation
no. 909/2014 and according to the procedure contemplated
by Article 17 of the same regulation. Furthermore CONSOB, in
accordance with the Bank of Italy, approves Euronext Securities
Rules of Services at the time of the initial authorisation and any
subsequent amendment thereof. CSDR is complemented by the
domestic regulatory framework (Consolidated Law of Finance and
Post-trading Regulation governing central counterparties, central
securities depositories and central depository services).
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Euronext Clearing is a central counterparty authorised by CONSOB
and the Bank of Italy to provide clearing services in compliance
with EMIR, which provides clearing services across a broad range
of trading venues and asset classes, including equities, derivatives,
commodity derivatives and fixed income products.

Euronext Clearing’s activities are subject to the direct supervision
and oversight of the Italian NCAs, namely the Bank of Italy, with
reference to the stability and the reduction of systemic risk, and
by CONSOB, with respect to transparency and investor protection.
In the fulfilment of their supervisory duties, the two authorities
are supported by the College of Regulators established pursuant
to EMIR article 19.

The European Market Infrastructure Regulation (“EMIR”) has been
transposed domestically into the Italian Consolidated Law on
Finance (d. lgs. 58/1998) and further into CONSOB and Bank of
Italy Joint Regulation on Post-Trading (Provvedimento Unico sul
Post-Trading of 13August 2018).

The Netherlands

Both Euronext N.V. and Euronext Amsterdam have licences from
the Dutch authorities to operate regulated markets. This means
that they are subject to the regulation and supervision of the Dutch
Minister of Finance and the Autoriteit Financiéle Markten (“AFM”).
Since the creation of Euronext in 2000, the Dutch regulators
have taken the view that the direct parent company of Euronext
Amsterdam, as controlling shareholder, should be seen as co-
market operator and, accordingly, also requires a licence. Pursuant
to Section 5:26 Paragraph 1 of the Dutch Financial Supervision Act it
is prohibited in the Netherlands to operate or to manage a regulated
market without a licence granted by the Dutch Minister of Finance.

The Dutch Minister of Finance may, at any time, amend or revoke
the licence if necessary, to ensure the proper functioning of the
markets or the protection of investors. The licence may also be
revoked for non-compliance with applicable rules.

Norway

Oslo Bers has a licence as a regulated market from the Norwegian
Ministry of Finance pursuant to Section 11.1 of the Norwegian
Securities Trading Act and operates two such regulated markets.
In addition, Oslo Bgrs operates one MTF pursuant to Section 9.8
of the Norwegian Securities Trading Act. Oslo Bers adopts rules
for each of these markets to ensure fair and orderly trading and
efficient order execution.

In addition, Oslo Bgrs has been appointed as take-over authority
pursuant to Section 6.4 of the Norwegian Securities Trading Act.
Oslo Bers has also delegated authority to supervise compliance
with and to sanction violations of issuers’ obligation to disclose
inside information pursuant to sections 5.2 and 5.3 of the
Norwegian Securities Trading Act, cf. Section 17.1 of the Norwegian
Securities Trading Regulation.

The Norwegian Financial Supervisory Authority is responsible for
the regulation and supervision of regulated markets and MTFs
licensed in Norway.

Euronext Securities Oslo is the only CSD in Norway and
consequently holds a unique position in the Norwegian capital
market. On 28 January 2022, Euronext Securities Oslo was
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granted an authorisation to operate as a CSD in accordance
with CSDR. Euronext Securities Oslo will start operating under
the new authorisation as from 1 March 2022, from which point
in time Euronext Securities Oslo has been subject to the Act
of 15 March 2019 no. 6 on central securities depositories and
Securities Settlement, etc. (the CSD Act) which implements CSDR
in Norwegian law. In the period from the entering into effect of the
CSD Act on 1 January 2020 and until the new authorisation was
granted, Euronext Securities Oslo operated under the transitional
provisions set out in Article 69 of the CSDR.

Euronext Securities Oslo’s activities are subject to supervision and
oversight by the Norwegian Financial Supervisory Authority and
the Norwegian Central Bank.

Portugal

As a market operator, Euronext Lisbon is governed by Portuguese
Decree of Law No. 357-C/2007 of 31 October 2007 which, along with
the Portuguese Securities Code and regulations of the Comissao
do Mercado de Valores Mobiliarios (“CMVM”"), governs the regime
applicable to regulated markets and MTFs, market operators and
other companies with related activities in Portugal. The creation
of regulated market operators requires the prior authorisation in
the form of a decree-law from the Portuguese Minister of Finance,
following consultation with the CMVM.

As a CSD, Euronext Securities Porto is governed by the CSDR and
the Portuguese CSD Legal Framework, approved by Law 35/2018 of
20 July, along with the Portuguese Securities Code, the regulations
of the CMVM and Euronext Securities Porto self-regulation.

Republic of Ireland

The Irish Stock Exchange Plc trading as Euronext Dublin is
authorised by the Central Bank of Ireland (“CBI”) as a market
operator pursuant to Article 56 (2) of the European Union (Markets
in Financial Instruments) Regulation 2017 (S.I. 375/2017). As a
market operator, Euronext Dublin operates one regulated market
and three MTFs and adopts rules for each of these markets to
ensure fair and orderly trading and efficient order execution.

In addition, Euronext Dublin has been appointed as the competent
authority for listing by the Department of Enterprise, Trade and
Employment pursuant to the European Communities (Admission
to Listing and Miscellaneous Provisions) Regulations 2007, as
amended.

The CBI is responsible for the regulation and supervision of
regulated markets and market operators authorised in Ireland.
Euronext Dublin is required to meet various legislative and
regulatory requirements and failure to comply with these
requirements could subject it to enforcement action by the CBI
including significant penalties and/or revocation of its authorisation
as a market operator.

United Kingdom

The revocation of Euronext’'s recognised investment exchange
(“RIE”) activities in the United Kingdom was confirmed by the
FCA with effect from 19 April 2021. Euronext Amsterdam,
Euronext Paris and Borsa Italiana have been authorised under
the Recognised Overseas Investment Exchange Regime (“ROIE").



Euronext Brussels filed in an application for ROIE in summer
2021 and is awaiting authorisation. Euronext also has a licence
to operate Data Reporting Service Providers (DRSPs, an APA and
ARM) in the UK and is supervised by the FCA for this activity.

“Stichting”

In connection with obtaining regulatory approval of the acquisition
of Euronext by the NYSE Group, Inc. in 2007, NYSE Euronext
implemented certain special arrangements which included a
standby structure involving a Dutch foundation (stichting). Following
the acquisition of NYSE Euronext by ICE and the Demerger, the
Company became a party to these arrangements, which include a
Further Amended and Restated Governance and Option Agreement
(the “GOA”"), to which ICE, the stichting and Euronext are parties.
The stichting has been incorporated to mitigate the effects of
any potential change in U.S. law that could have extraterritorial
effects on the regulated markets operated by the Euronext Market
Subsidiaries as a result of a U.S. shareholder holding a controlling
interest in the Company. The board members of the stichting
are independent from Euronext. Pursuant to the GOA, while the
Company has U.S. shareholders with a controlling interest in the
Company, the stichting is empowered to take actions to mitigate the
adverse effects of any potential change in U.S. law that have certain
extraterritorial effects on the regulated markets operated by the
Euronext Market Subsidiaries. If there is no such controlling U.S.
shareholder, the stichting becomes dormant and unable to exercise
such powers. If a new U.S. shareholder were to gain control of the
Company, the stichting would be automatically revived.

Up until 20 June 2014, the stichting was active through ICE's
shareholding. After the IPO, ICE sold its shareholding, and there
has been no controlling American shareholder. At the Euronext
College of Regulators’ request, the stichting has become dormant.

1.4.3 OWNERSHIP LIMITATIONS
AND ADDITIONAL NOTIFICATION

REQUIREMENTS

The rules set forth below apply to an acquisition of a direct or
indirect interest in Euronext's market operators. These rules are
in addition to shareholder reporting rules applicable to listed
companies generally set out above.

m under Belgian law, any person who intends to acquire securities
in a Belgian market operator and who would, as a result of such
acquisition, hold directly or indirectly 10% or more of the share
capital or of the voting rights in that market operator, must
provide prior notice to the FSMA. The same obligation applies
each time such person intends to increase its ownership by an
additional 5%;

= under Danish law, pursuant to article 27(7) of the Central
Securities Depository Regulation, a Danish CSD shall a) provide
the Danish Financial Supervisory Authority with, and make
public, information regarding the ownership of the CSD, and
in particular, the identity and scale of interests of any parties
in a position to exercise control over the operation of the CSD;
and b) inform and seek approval from the Danish Financial
Supervisory Authority of any decision to transfer ownership
rights which give rise to a change in the identity of the persons
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exercising control over the operation of the CSD. After receiving
approval from the Danish Financial Supervisory Authority,
the CSD shall make public the transfer of ownership rights.
Any natural or legal person shall without undue delay inform
the CSD and the Danish Financial Supervisory Authority of
a decision to acquire or dispose of its ownership rights that
give rise to a change in the identity of the persons exercising
control over the operation of the CSD. Pursuant to article 27(8)
of the Central Securities Depository Regulation, within 60
working days from the receipt of the information referred to in
article 27(7), the Danish Financial Supervisory Authority shall
take a decision on the proposed changes in the control of the
CSD. The Danish Financial Supervisory Authority shall refuse
to approve proposed changes in the control of the CSD where
there are objective and demonstrable grounds for believing that
they would pose a threat to the sound and prudent management
of the CSD or the ability of the CSD to comply with the Central
Securities Depository Regulation;

under Dutch law, a declaration of non-objection from the Dutch
Minister of Finance is required for any holding, acquisition or
increase of a Qualifying Participation (defined as direct or
indirect participation of at least 10% of the issued capital of
the relevant entity or the power to exercise at least 10% of the
voting rights) in an operator or holder of a regulated market in
the Netherlands which has been granted an Exchange licence
to operate such market pursuant to Section 5:26 of the Dutch
Financial Supervision Act. The Dutch Minister of Finance has
delegated its powers to grant a declaration of no-objection
under Section 5:32d of the Dutch Financial Supervision Act to
the AFM, except in cases where the acquisition of the Qualifying
Participation involves a fundamental change to the shareholding
structure of the relevant licensed operator or holder of a
regulated market in the Netherlands. Euronext N.V. controls
Euronext Amsterdam, which is the licensed holder and operator
of a regulated market in the Netherlands, and has obtained
a declaration of no-objection under Section 5:32d referred to
above. Therefore, any acquisition or holding increase of a direct
or indirect interest in the Company that results in an indirect
Qualifying Participation in Euronext Amsterdam, will trigger
the requirement to obtain a declaration of no-objection of the
AFM or, in the case of a fundamental change in the shareholding
structure, the Dutch Minister of Finance. Such declaration
should be granted unless such holding, the acquisition or
increase: (1) could or would lead to a formal or actual control
structure that is lacking in transparency and would therefore
constitute an impediment to the adequate supervision of the
compliance by the market operator with the rules applicable
to the operator of a regulated market; (2) could or would lead
to an influence on the regulated market operator or effect
on the exploited or managed regulated market that forms a
threat to the interests which the Dutch Financial Supervision
Act seeks to protect; or (3) could jeopardise the healthy and
prudent operation of the regulated market concerned. Non-
compliance with the requirement to obtain a declaration of
no-objection is an economic offence and may lead to criminal
prosecution. In addition, if a person acquires or increases a
Qualifying Participation without having obtained a declaration
of no-objection, it will be obliged to cancel the transaction
within a period to be set by the Dutch Minister of Finance or
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the AFM unless the person cures the offence and obtains a
declaration of non-objection. The Dutch Minister of Finance or
the AFM may request the District Court in Amsterdam to annul
any resolutions that have been passed in a General Meeting of
shareholders in which such person exercised its voting rights,
if such resolution would not have been passed or would have
been passed differently if such person had not exercised its
voting rights. The District Court will not annul the resolution if
the relevant person obtains a declaration of non-objection prior
to the decision of the court;

= under French law, any person or group of persons acting in
concert who acquires or increases, directly or indirectly, a holding
in Euronext Paris shares or voting rights in excess of 10%, 20%,
33%3%, 50% or 66%3% is required to inform Euronext Paris, which
in turn must notify the AMF and make the information public.
In addition, any person acquiring direct or indirect control of a
market operator must obtain the prior approval of the Minister
of Economy upon proposal of the AMF. Further, Euronext Paris
shall promptly notify the AMF prior to any changes to the identity
and the details of the holding of any existing shareholder or
shareholders, alone or in concert, who is in a position to exercise,
directly or indirectly, significant influence (10% or more of the
share capital or voting right) over the management of Euronext
Paris and the proposed change can proceed as long as Euronext
Paris does not receive any objection from the AMF within the
period of time provided by the AMF General Regulation;

= under Irish law, prior notification to the Central Bank of Ireland
of a proposed acquisition of, or increase in, a direct or indirect
qualifying holding (10% or more of the capital or of the voting
rights or which makes it possible to exercise a significant
influence over the management of that undertaking) of Euronext
Dublin is required;

m under Italian Law, CONSOB shall be prior notified by anyone
who directly or indirectly intends to acquire or transfer a
stake in the equity share capital of the market operator or in
the person that, whether directly or indirectly, controls the
market operator, in such a way that the share of voting rights
or capital reaches or exceeds, upwards or downwards, 10%,
20%, 30% or 50%, and in any event when changes result in the
acquisition or loss of control of the company. CONSOB may
oppose the acquisition of the stake or the change in the control
when there are objective reasons to believe that the healthy and
prudent management of the market is put at risk, evaluating,
among other things, the quality of the prospective buyer and
the financial solidity of the acquisition project. In addition, any
acquisition of stakes in the capital of the market operator of the
regulated market and the subsequent variations, made directly
or indirectly, must be communicated by the acquiring party
within 24 hours to the market operator. Furthermore, market
operators are required to notify CONSOB and make public the
information on the ownership of the company and in particular
the identity of the parties that are able to exercise a significant
influence over its management and the size of their interest.
The meaning of “significant influence” and control are specified
by the Italian domestic framework. As regards the wholesale
regulated market for government securities the power to
asses the above-mentioned acquisition of stake and changes in
control are attributed to the Bank of Italy. As regards CCPs, the
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European Market Infrastructure Regulation (“EMIR") requires
prior notification and subsequent approval of any decision either
to acquire or to dispose of a qualifying holding. Article 31 EMIR
requires that any decision taken by a natural or legal person
also acting in concert, either to acquire, directly or indirectly,
a qualifying holding in a CCP or to further increase, directly or
indirectly, such a qualifying holding, as a result of which the
proportion of the voting rights or of the capital held would reach
or exceed certain predetermined decimal thresholds (10%, 20%,
30% or 50%), or so as to make the CCP become its subsidiary,
should be subject to notification and subsequent approval by
the CCP’s competent authority. The same applies in case of any
decision to dispose or to reduce a qualifying holding, so that
the proportion of the voting rights or of the capital held would
fall below said predetermined thresholds, or so that the CCP
would cease to be that person’s subsidiary. Pursuant to EMIR
article 31, the NCA shall have a maximum of 60 working days as
from the date of the written acknowledgement of the receipt of
the notification by the proposed acquirer or vendor to perform
said assessment, with the possibility to extend the deadline upon
occurrence of certain conditions, e.g. in case of a further request
for information. For Italian CCPs the assessment is performed
by the Bank of Italy, in agreement with CONSOB;

under Article 27(7) of CSDR, a CSD shall (a) provide the competent
authority with, and make public, information regarding the
ownership of the CSD, and, in particular, the identity and scale
of interests of any parties in a position to exercise control over
the operation of the CSD; (b) inform and seek approval from
its competent authority of any decision to transfer ownership
rights which give rise to a change in the identity of the persons
exercising control over the operation of the CSD. Furthermore,
any natural or legal person shall inform without undue delay
the CSD and its competent authority of a decision to acquire or
dispose of its ownership rights that give rise to a change in the
identity of the persons exercising control. Within 60 working days
from the receipt of the information referred to in Paragraph 7,
the competent authority shall take a decision on the proposed
changes in the control of the CSD. The competent authority
shall refuse to approve proposed changes in the control of
the CSD where there are objective and demonstrable grounds
for believing that they would pose a threat to the sound and
prudent management of the CSD or to the ability of the CSD
to comply with the applicable regulation. For Italian CSD the
assessment is performed by CONSOB, in agreement with the
Bank of Italy. According to art. 26 of the Rules governing central
counterparties, CSDs and central depository services dated
31 August 2018 4, CSDs shall send the Bank of Italy and CONSOB,
on an annual basis on the occasion of sending documentation
on the Financial Statements, a copy of an updated version of
the shareholders register, indicating for each shareholder: a)
the number of shares with voting rights held; b) the percentage
of the shares with voting rights held with respect to the total
number of shares with voting rights. In general, CSDs shall
communicate all amendments to the shareholders’ register to
the Bank of Italy and CONSOB without delay;

under Norwegian law, an acquisition resulting in the acquirer
having a significant holding in a market operator for an official
stock exchange, or in the stock exchange itself, requires



authorisation from the Norwegian Ministry of Finance. Significant
holding means any direct or indirect holding representing at
least 10% of the share capital or the voting rights, or which
otherwise makes it possible to exercise substantial influence
over the management of the undertaking. Shares held or
acquired by related parties shall be deemed equivalent to the
acquirer’'s own shares. The acquisition of a right to become
holder of shares shall be deemed equivalent to the holding of
shares for the purpose of the first to third sentence where this
must be considered a beneficial shareholding. Any acquisition
increasing the holding such as to directly or indirectly exceed
20%, 30% or 50% of the share capital or voting rights of a stock
exchange requires authorisation from the Norwegian Ministry
of Finance;

under the current Norwegian Securities Register Act, the rules
in respect of ownership restriction for CSD are similar to the
rules that apply to market operators of a Norwegian stock
exchange, described above. An acquisition of a significant
holding in a CSD may only take place after authorisation from
the Norwegian Ministry of Finance. “Significant holding” has
the same content as described above for stock exchanges. In
the CSDR there are also rules regulating ownership of a CSD.
Any transfer of ownership rights that give rise to a change in
the identity of the persons exercising control of the CSD needs
approval from the competent authority of the CSD. This implies
that an acquisition of shareholdings that gives the opportunity to
exercise control of the CSD needs approval from the Norwegian
FSA;

under Portuguese law, a shareholder who intends to acquire,
directly or indirectly, a dominant holding (broadly defined as
50% or more of the share capital or voting rights) or a dominant
influence (broadly defined as the majority of voting rights or the
possibility to appoint or dismiss the majority of the members
of the managing or supervisory bodies) in a Portuguese market
operator must obtain the prior authorisation of the Portuguese
Ministry of Finance (with prior advice of the CMVM). In addition,
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all entities envisaging (i) acquiring or disposing of a (direct or
indirect) qualifying holding (10% or more of the share capital or
voting rights or otherwise establishing a significant influence)
or increasing a qualifying holding at the level of 10%, 20%,
33%% or 50% or more of the share capital or voting rights in
a market undertaking in Portugal or (ii) otherwise establishing
a control relationship with a market subsidiary in Portugal,
must notify the CMVM of the acquisition or disposal as soon as
a decision has been taken to proceed within four business days
following the relevant transaction and seek a prior declaration
of non-objection. The disposal/reduction of the aforementioned
qualifying holdings (considering each threshold above) or change
in the control relationship is also required to be notified to the
CMVM. Under Article 27(7)(a) of CSDR, a CSD shall (i) provide
the competent authority with, and make public, information
regarding the ownership of the CSD, and, in particular, the
identity and scale of interests of any parties in a position to
exercise control over the operation of the CSD; (ii) inform and
seek approval from its competent authority of any decision to
transfer ownership rights which give rise to a change in the
identity of the persons exercising control over the operation of
the CSD; after receiving approval from its competent authority,
the CSD shall make public the transfer of ownership rights.
Any natural or legal person shall inform without undue delay
the CSD and its competent authority of a decision to acquire
or dispose of its ownership rights that give rise to a change in
the identity of the persons exercising control. The Portuguese
CSD Legal Framework specifies that the acts through which the
acquisition, increase, disposal or reduction of qualifying holdings
and controlling interests is carried out are communicated to the
CMVM and the CSD by the holders of the interest within 15 days.
Qualifying holdings are deemed to be 10%, 20% or one-third of
voting rights or capital. The CSD notifies the CMVM of changes in
its ownership, in accordance with Article 27(7)(a) of Regulation
(EU) 909/2014 (“CSDR"), as soon as it becomes aware of them.
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Euronext analyses and monitors risks whose occurrence
could have a material impact on the Group’s business.
The table of the Group’s principal risks categorises these
risks, the most material risks taking into account the impact
and the probability of their occurrence.

Although Euronext believes that the risks and uncertainties
described below are the material risks and uncertainties
concerning the Group’s business and industry, they are not
the only risks and uncertainties relating to the Group. Other
risks, events, facts or circumstances not presently known to
Euronext, or that Euronext currently deems to be immaterial
could, individually or cumulatively, prove to be important
and may have a significant negative impact on the Group.

RISK MANAGEMENT

2.1 Risk Factors

Hierarchy of risk factors
Russia / Ukraine War Risk
Strategic Risks
Operational Risks
Financial Risks

2.2 Mitigation Measures

Russia / Ukraine War Risk
Strategic Risks
Operational Risks
Financial Risks

2.3 Control Framework

Risk Approach and Internal Control Objectives
ERM Framework

ERM Framework Governance

2.3.1 First Line of Defence

2.3.2 Second Line of Defence

2.3.3 Internal Audit - Third Line of Defence
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Risk management & Control Structure

Risk Factors

2.1 Risk Factors

HIERARCHY OF RISK FACTORS

Russia / Ukraine War Risk

Strategic Risks

Operational Risks

Financial Risks

Strategic Transformation Risk

Regulatory Evolution and Enhanced Regulatory Scrutiny Risk
Global and Regional Economy Risk
Competition on Capital Markets Risk
Cyber Security Risk ©

Technology Risk ©

Change and Integration Management Risk
Third Party Risk

Employees Risk ©

Regulatory and Liabilities Risk

Ownership and Intellectual Property Risk
Credit Risk

Market Risk

Liquidity Risk

Capital Requirements Risk

© Our people Our society O Our partners O Our market O Our environment

Euronext recognises the importance of environmental, social and
governance (“ESG") related risks. Based on our 2021 risk analysis, no
material residual (unmitigated) ESG core business risks have been
identified as impacting the operations, revenues and stakeholders
of the Group.
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The risk factors annotated by a reference symbol indicate material
business risks that have an ESG dimension and link to the key ESG
issues as identified by the Group’s external stakeholders in the
Group ESG materiality matrix (see Section 3.1 — Value Creation by
Euronext for more information) labelled under 5 impact areas have
been identified according to these categories.



RUSSIA / UKRAINE WAR RISK

Risk Identification and Description

Risk management & Control Structure

Risk Factors

Potential Impact on the Group

Following the escalation of the Russian invasion of Ukraine in early 2022,
the Group launched a process to assess strategic, operational and financial
risks posed to the Group by these actions. The Group is assessing the
measures taken by the European Union/ European Economic Area, United
Kingdom and United States related to sanctions on Russia and their impacts
on the Group. The Group may have business relationships or suspend products
as aresult. Targeted cyber-attacks, high volatility on markets and impacts to
suppliers/contractors who cannot provide services may impact operations.
Already in a period of uncertainty regarding the overall economic context in
the short-term given the COVID19, inflationary environment and central bank
considerations on tapering and interest rates, the geopolitical tensions in
Europe between Russia and EU/NATO could have significant economic impacts
(energy prices, inflation, etc.) with the situation worsening. This may impact
the cost base and possibily the cost of debt refinancing of Euronext after 2024.
Liquidity for financing purposes may be more scarce and expensive to obtain
on both public and private markets and regulators seek to impose higher risk
buffers. In the event that the CCP fails to have sufficient liquidity to fund its
obligations, as a default of one or more of its members, it may have significant
reputational and regulatory impacts which may further extend to the Group.
These risks may have a financial impact.

If the Group fails to identify any Russian links and adhere to sanctions, it may
face significant fines and reputational damage.

Euronext does not own any entities in Russia and the Group has a limited
activity with Russian clients and/or Russia-based entities. Similarly, the Group
does not have critical vendors linked to Russia or Ukraine. The impact to
business and vendor support is limited. As with any high volatility period,
the current trading environment is supportive of most of the trading and
clearing activities of the Group.

In the case of a successful targeted physical or cyberattack directly on Market
infrastructures or indirectly in the ecosystem of Euronext, and results in the
extended disruption of the market, the Group may face significant financial
and potentially reputation losses.

The invasion of Ukraine is expected add to inflationary pressure particularly
for commodities exported by Russia which may impact the cost base of
the Group.

Furthermore, a protracted war and disruptions to Russian and oil and gas
exports may trigger a global energy shock resulting in negative consequences
and in a worst case scenario a European recession, which may negatively
impact the Group results.

STRATEGIC RISKS

STRATEGIC TRANSFORMATION RISK

Risk Identification and Description

Potential Impact on the Group

The Group's strategy includes the identification and implementation of organic
initiatives and new business initiatives such as acquisitions and partnerships.
The size, number and complexity of recent acquisitions and those that may
be executed in the near future, as well as ongoing enhancement programmes
have increased the strategic transformation risk of the Group. Strategic
transformation risk is the risk of or loss resulting from underperforming or
failed transformations or integrations. The market for acquisition targets and
strategic alliances is highly competitive. The Group has acted on opportunities
as they arise and may continue to enter into simultaneous business
combination transactions.

Euronext is undergoing company wide business transformation programs,
such as the migration of the Core Data Centre, the pan-Europeanisation of
the Euronext CSDs, the integration of Borsa Italiana markets onto the Optiq®
trading platform, and the European expansion of Euronext Clearing. The
projects undertaken by the Group as part of the broader integration of Borsa
Italiana entities have varying degrees of dependencies, there is a risk that
should one or more projects be delayed in delivery, the other projects may be
impacted.

Pursuing strategic transactions requires substantial time and attention of
the management team, and of key employees working on the integrations
or projects. This could prevent oversight of other initiatives, reduce bandwidth
for business as usual activities and slow other ongoing projects or initiatives.
Late, incomplete or unsuccessful integrations or projects may impact the
Group's strategic plan, business, reputation and financial results.

The ability to adapt to a rapidly changing company culture by Euronext’s
employees is necessary to ensure successful integrations and transformation.
Failure to meet the demands of the changing company culture could negatively
impact the advancement of projects and successful integration.

Recent acquisitions and strategic decisions require changes to the Euronext
business model varying in complexity. If integration programs are not
completed, do not operate as intended, are delayed or identified synergies
are not delivered, Euronext’s strategic ambition may be at risk.
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REGULATORY EVOLUTION AND ENHANCED REGULATORY SCRUTINY RISK

Risk Identification and Description

Potential Impact on the Group

Euronext’s business is subject to extensive regulation and supervision at both
the European level and national levels in the jurisdictions in which the Group
has operations: Belgium, Denmark, France, Ireland, Italy, the Netherlands,
Norway, Portugal and the United Kingdom. In addition, the Company has a
presence in the United States and Singapore.

Regulatory changes may impact the operating environment of Euronext exposing
the Group to risks associated with the management of implementing and
maintaining compliance with new regulatory requirements. As the Group
expands, so has the scope of regulatory requirements to which it is subject and
the breath of relevant relationships it must maintain. The factor is an important
element in limiting the ability of the Group and its entities to provide certain
current or planned services, or to build an efficient, competitive organisation.
For example, the Group must obtain regulatory approval to implement significant
changes to the operations of the regulated markets, and any material changes
to operations and models of its CCP. Failure to obtain the required approvals
may prevent the Group from achieving its strategic objectives. Furthermore,
regulatory approvals may need to come from multiple bodies depending on the
scope of the projects. Current major cross-organisation projects are the Core
Data Centre migration, Borsa Italiana markets migration to Optiq® and the
European expansion of Euronext Clearing.

With regards to the MiFID Il framework, the proposed amendments to MiFIR and
MiFID Il presented by the European Commission in November 2021 include a
number of risks for the Group. Market data business revenues face a risk linked
the introduction of a real-time post-trade consolidated tape in the short term,
and potentially a pre- and post-trade consolidated tape in the medium term. In
addition, while the EU Commission proposes removing Exchange Traded
Derivatives (“ETDs”") from the scope of the legislation, there is still a potential
risk that Open Access provisions for this asset class remains. The MiFIR proposal
is now subject to negotiations by the EU institutions.

With regards to CSD-R framework, the Q1 2022 proposal will potentially address
access commercial bank money settlement and issuer services passports
however the risk that the Group CSDs will need to adapt, requiring resources
depending on the extent of the proposal.

The entry into force of the new European framework for CCP Recovery
and Resolution, compels CCPs to comply with new and enhanced recovery
standards and requirements. Further the new regulation awards the competent
supervisory and resolution authorities with broad powers, both in the recovery
as well as in the resolution phase. The framework will be implemented in 2022
by ESMA, via draft RTS and Guidelines proposal.

Beyond market infrastructure regulation, the Group is subject to increased
regulation in the areas of IT and cybersecurity, outsourcing and fintech with
several legislative proposals currently being negotiated at the EU level. Well
designed legislation in respect of IT, cyber security and outsourcing can be
expected to assist the Group in its operations on a cross-boarder basis,
particularly harmonisation in various reporting obligations is delivered.
New legislation as part of the digital finance package will be implemented in
the short term, notably DORA (Digital Operational Resilience Act) and a pan-
European Pilot Regime to facilitate the emergence of DLT technology. In the
medium term the pan-European Pilot Regime will be complemented by a piece
of markets legislation covering the trading of crypto assets.

If emerging technology and Fintech competitors are able to obtain regulatory
approval for similar products or services faster than established companies
such as Euronext, or with lower regulatory burdens than regulated entities, the
Group’s competitive position could be weakened.

Decisions by Euronext’s regulators to impose measures may impact
the competitive situation and possible strategy of the Group.

Adherence to new and evolving regulatory regimes implies increase
compliance and associated costs of the Group, for instance by requiring
the businesses of the Group to devote substantial time and cost to the
implementation of new rules and related changes in their operations. It may
also impact the ability to outsource certain activities and/or place financial
and corporate governance restrictions on the Group and its group entities.
As the Group grows its product base and the jurisdictions in which it
operates, regulatory oversight of the Group’'s activities by additional
regulatory bodies potentially increases regulatory constraints or increases
compliance requirements. The changes may affect Euronext’s activity and/
or revenue if designed adversely, or could materially increase the costs of,
and restrictions associated with, its activities.

Any delay or denials by regulatory authorities of approval requested by
Euronext required to implement its strategic initiatives, or to pursue
business opportunities could have a significant impact on Euronext’s
competitive positioning and growth.

The debate and changes to the structure of the market data business
including both reasonable commercial basis provisions and the creation of
a consolidated tape may negatively impact market data business revenues
in the short- to medium term. With respect to Open Access, it will allow a
venue competing products, which may negatively impact group revenue.
The digital finance package will provide more room for Euronext to innovate
on DLT use and crypto assets, but also potentially create room for more
competition in our core business. In the short term (-5 years), estimated
impact, due to the asset perimeter of the digital finance package as it stands,
is expected to be limited. Yet in the longer term, the more flexible provisions
of the digital finance may be extended to a broader asset perimeter, and
hence enable new competition on Euronext’s core activities. Implementation
and compliance with DORA may create additional burden to the Group.

If competitors (including those in third party jurisdictions) are able to obtain
regulatory approval for similar products (including new digital products)
or services faster than established companies such as Euronext, or with
lower regulatory burdens than regulated entities, the Group’s competitive
position may be weakened.

The CSD-R review requires close monitoring to avoid unexpected alterations
of the current framework hampering the deployment for new post-trade
projects and services.

The implementation process of the CCP Recovery and Resolution framework
performed by ESMA, requires close monitoring to ensure the timely
compliance to new requirements and address any potential suboptimal
policy choices.
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GLOBAL AND REGIONAL ECONOMY RISK

Risk Identification and Description

Risk management & Control Structure

Risk Factors

Potential Impact on the Group

The Group is exposed to global and regional economic, political and geopolitical
market conditions, macro-economic changes in global or regional demand or
supply shifts and legislative and regulatory changes across a number of
jurisdictions, geographies and currencies, all of which can affect the level of global
and local financial activity.

Unanticipated, impactful events and general economic conditions affect financial
and securities markets in a number of ways, from determining availability of capital,
to influencing investor confidence. Adverse changes in the economy or the outlook
for the financial and securities industry can have a negative impact on the Group’s
revenues through declines in trading volumes, new listings, clearing and settlement
volumes and demand for market data. Several macro-economic factors, including
the global supply chain disruptions, and inflation, threaten global economic growth,
generating risks regarding economic activity and may discourage investment.
Should inflation increase or remain above expectations volatility may be higher on
bond and equity markets.

GDP in the euro area, where the Group's activities are concentrated, is projected to
grow moderately over the coming two years, 4.9% and 2.5% in 2022 and 2023
respectively. Although the impact of the pandemic on economic activity has weakened
considerably, Covid-19 has not yet been defeated and recovery is dependent on its
evolution, both within and outside the EU. In light of the recent surge of cases in many
countries, the reintroduction of restrictions impacting on economic activity cannot
be ruled out — we therefore consider this forecast to be uncertain and estimate that
volumes will be linked to the Covid-19 situation across Europe.

The outlook for GDP in euro area activity and inflation has become very uncertain
and depends on the Russian war in Ukraine evolves, on the impact of current
sanctions and on possible further measures. However given the well positioned
starting point for the euro area economy, including a strong labour market and the
impacts related to the pandemic and supply bottlenecks assumed to continue to
fade. As of the beginning of March 2022 economic activity is still projected to expand
in the coming quarters, despite a less supportive fiscal stance and an increase in
interest rates. Overall, real GDP growth had been projected to average 4.2% in
2022,2.9% in 2023 respectively. However forecasts have been revised downwards
to 3.7% and 2.8%, and further under adverse (2.5% and 2.7%, respectively) and
severe scenarios (2.3% and 2.3% respectively).

While volatility may drive trading volumes on trading venues, the recession
and slow GDP growth may be reflected in absolute issuance and trading
volumes, which may negatively impact Group revenue and growth targets.
Declines in volumes may also impact the Group’s market share or pricing
structures.

Adverse changes in the economy or the outlook for the financial and
securities industry can have a negative impact on the Combined Group's
revenues beyond declines in trading volumes, including by impacting new
listings, clearing and settlement volumes and demand for market data.
If levels of activity on the Group’s exchanges are adversely affected by any
of the factors described above or other factors beyond the Group’s control,
this could have a material adverse effect on the Group's business, results
of operations, financial condition and prospects.

COMPETITION ON CAPITAL MARKETS RISK

Risk Identification and Description

Potential Impact on the Group

The industry in which the Group operates is highly competitive, and the Group faces
significant competition for the products and services that it offers.

In particular, the Group's trading business is facing market fragmentation
and increased competition, from OTC and bilateral trading, systematic internalisers
and multilateral trading facilities ("MTFs”), and its listing business is facing
competition from incumbent competitors as well as private equity funding.
Competition has been intensified by trends including: (1) technological innovation;
(2) the globalisation of capital markets, which has resulted in greater mobility of
capital, greater international participation in local regions and more competition
among different geographical areas; (3) the continued growth and expansion of
other market participants resulting in stronger global competitors leveraging on
volume concentration; and (4) the growing appeal of private equity and the
increased competition among exchanges. Such competition may intensify further
should certain rules, regulations and circumstances change.

The Group competes with other market participants in a variety of ways, including
in relation to the: (1) quality and speed of trade execution, functionality, data, index
services; (2) ease of use and performance of trading systems; (3) range of products
and services offered to customers, including trading participants and listed
companies, including through the development of new and enhanced propositions;
and (4) adoption of technological advancements. Competitors continue to compete
aggressively on price across each of the Group’s product areas including listings,
trade execution, post-trade services and technology, as market conditions evolve
and become ever more competitive. This trend is expected to continue in the future.
Finally, the Group’s ambitious strategic transformation plan, may allow competitors
to take advantage of general uncertainties and in addition the Group’s limited ability
to respond to competitive threats while it is working to complete its strategic plan.

Should the Group be unable to adapt to continued changing market pressures
and evolving customer demands or maintain its industry position given
the intense competition, or is forced to reduce pricing, revenues and profit
margins could decline.

The success of the Group's business depends on its ability to attract and
maintain order flow, both in absolute terms and relative to other market
centres, and the loss of order flow would negatively impact the Group's
sources of liquidity and its market position, which could have a material
adverse effect on the Group’s business, results of operations, financial
condition and prospects.
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Risk Factors

OPERATIONAL RISKS

CYBER SECURITY RISK

Risk Identification and Description

Potential Impact on the Group

Cyber resilience is a critical priority for the Group. The Group’s growth in terms
of employees, geographical, and business footprint increases the Group’s
exposure to cybersecurity threats meaning that secure transmission of
business information over public and other networks are critical elements to
the Group’s operations.

The volume of cyber-attacks have been increasing in general and,
consequently, within the financial sector. As the Group expands, it accumulates,
stores and uses more business data which are protected by business contracts
and regulated by various laws, including data protection, in the countries in
which it operates.

The Group may be exposed to exploitation of its internet exposed applications
by malicious actors, data leakage, including ransomware, unauthorized access
or other security incidents including:

m breaches at the level of third parties, including cloud computing services,
to whom Euronext provides information and may not be fully diligent in
safeguarding it;

= DDoS threats on internet exposed assets and applications of the Group;

= attacks leveraging potentially unsecure internet connections for
employees working remotely;

= advanced persistent threats from state sponsored or organised crime
hacking groups with malicious intentions which may target the financial
sector;

= third-party open source software used by Euronext within its software
solutions, which is available to the public and may be exposed to
of unknown or undisclosed vulnerabilities (zero-days);

= phishing attacks targeting Group employees;

m persons who circumvent deployed security measures that could
wrongfully access the Group’s or its customers information,
or cause interruptions or malfunctions in the Group’s operationsData
protection regulations increases the risks associated with regulatory
non-compliance in case there is an incident.

The impacts of a successful cybersecurity attack depend on the nature
and scope of the attack, for example:

m security breaches, leaks, loss or theft of sensitive, personal, strategic
or confidential data, including data subject to protection laws,
and other related security incidents could cause Euronext to incur
reputational damage, regulatory sanctions, litigation and/or have
an impact on its financial results;

m a successful cybersecurity attack on the Group’s IT systems may affect
the confidentiality, availability or integrity of information;

® a cybersecurity attack may result in system operational failures due
to vulnerability exploitation;

= internet facing Systems downtime due to DDoS attack.

The Group is committed to investment in maintaining and safeguarding
its IT systems and information, with particular attention on external growing
threats and threat actors (such as cybercriminals). However, malfunctions,
significant disruption, loss or disclosure of sensitive data could disrupt the
Group's operations, result in significant reputational harm or have a material
adverse effect on the Group’s business, results of operations, financial
condition and prospects.

TECHNOLOGY RISK

Risk Identification and Description

Potential Impact on the Group

Technology is a key component of Euronext’s business strategy, and is crucial
to the Company's success. Euronext’s business depends on the security,
performance and stability of complex computer and communications systems.
The Group’s markets have experienced systems failures and delays in the
past and could experience future systems failures and delays, impacting our
members and clients and related trade executions. Such failures may arise
for a wide variety of reasons, such as obsolescence, insufficient capacity,
including network bandwidth, in particular, heavy use of Euronext’s platforms
and order routing systems during peak trading times or at times of unusual
market volatility, as well as hardware and software malfunctions or defects,
or complications experienced in connection with the operation of such
systems, including system upgrades.

There is a risk that if the Group’s technology and/or information systems
suffer from major or repeated failures, this could interrupt or disrupt
the Group’s operations or services.

Exploiting technology and the ability to expand system capacity and
performance to handle increased demand or any increased regulatory
requirements is critical to Euronext’s success.

Euronext’s future success will depend, in part, on continued innovation and
investment in its trading systems and related ability to respond to customer
demands, understand and react to emerging industry standards and practices
on a cost-effective and timely basis, as well as in other technologies including
leveraging cloud hostings for support and future services. However,
if the Group's technology is not properly managed or the resources supporting
changes are not invested at the required level or properly allocated,
or if despite the continuous improvement measures, any system issue occurs
during operations, that impacts our markets or services, it may undermine
confidence in the Group, cause reputational damage, lead to customer claims,
litigation and regulation action including investigations and fines.
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CHANGE AND INTEGRATION MANAGEMENT RISK

Risk Identification and Description

Risk management & Control Structure

Risk Factors

Potential Impact on the Group

The Group's change agenda is ambitious. It is driven by internally determined
programs, including technology transformation aimed at delivering efficiencies
and higher performance. External drivers of change and integration include
the changing business and regulatory landscape as well as the Group's
inorganic growth strategy.

The Company has actively arbitrated in favor of transformation and steady
growth and as a result has taken on operational debt that is being continuously
addressed. The volume of incoming flow of acquisitions and integration,
project developments, and regulatory obligations challenge available
resources, thus the level of operational debt may not decrease as quickly as
expected leading to additional risk.

The large volume of significant internal programs in progress simultaneously
(Core Data Centre migration, Borsa Italiana Optiq® migration and expansion
of Euronext Clearing), with related impacts on the Group, that, if not delivered
or delivered as originally designed or with delays, may have an adverse impact
on the business, culture, reputation and financial condition of the Company,
including an increased cost base without a proportionate increase in revenues.
Given the significance of potential future integrations when compared
with past programs, as well as the continuing need for effective change and
integration management, delays in one project may extend beyond the project
in question and have a negative cascading effect.

Considering the ambition and scale of concurrent initiatives, the Company
cannot assure that all internal programs will be delivered as designed or
without delays, which may have a negative effect on its business, financial
results and reputation.

THIRD PARTY RISK

Risk Identification and Description

Potential Impact on the Group

Technology Service Providers

Euronext depends on the services if InterContinental Exchange (“ICE”) for the
provision of network and colocation and data centre services. Equinix provides
the Company with its back up network and data centre service. In 2022, the
Group will migrate its Core Data Centre away from ICE's data centre in
Basildon (UK) to Aruba'’s data centre, located near Bergamo in Italy, becoming.
Aruba will therefore become a critical third party vendor for Euronext.
Following the migration, Euronext will provide significant data centre services,
with third parties offering complementary network services.

There is a risk that if one of the Group’s third party services providers suffer
from major or repeated failures, Group operations or services could be
interrupted or disrupted and may undermine confidence in the Group, cause
reputational damage, lead to customer claims, litigation and/or regulatory
action including investigations and sanctions.

Euronext depends on Cap Gemini for services related to its Security Operations
Centre to assist in ensuring permanent monitoring of its environments.

In addition, Euronext depends on Amazon Web Services (‘AWS”) for selected
post-trade cloud services.

Finally, until the complete migration of Borsa Italiana Group entities off of
London Stock Exchange Group (LSEG) systems, Borsa Italiana in particular
continues to depend on LSEG's trading platform until the completion of the
migration to Optiq.

Clearing and Settlement Service Providers

In particular, Euronext relies under its clearing service agreements with
LCH SA, the Paris based clearing house of LCH group Ltd, which is majority
owned by LSEG. Euronext relies on LCH SA to provide Central Counter Party
(“CCP") services for trades executed on the Company’s cash and derivatives
markets and to manage related CCP functions (excluding Borsa Italiana), such
as risk, novation and multilateral netting.

LCH SA together with the Group’s CCP provide clearing for the fixed income
instruments (Italian Government Bonds) traded on MTS and BrokerTec
platforms via the interoperability link established between the two CCPs.
Euronext relies on EuroCCP to provide CCP services for trades executed on
the Company’s cash markets and to manage related CCP functions for
Euronext Dublin and as an alternative CCP for the other cash markets under
the User Choice Model.

For the Oslo cash markets, Euronext Oslo relies on three interoperable CCPs:
LCH Ltd, Euro CCP & Six X Clear, while the Oslo derivatives markets, Euronext
Oslo also relies on LCH SA.

The settlement of trades concluded on Euronext trading venues relies on
Euronext’s own CSDs but also on third party CSDs, notably Euroclear group
(Euroclear) for the French, Belgian and Dutch cash equity markets.

Technology Service Providers

While Euronext actively manages its relationships with its key strategic
technology suppliers, and includes framework Service Level Agreements
to ensure services are guaranteed, should a significant disruption occur,
including a discontinuation of services or a service failure, the Group may
experience significant disruption to its business and may be subject to,
reputational damage litigation by its customers or increased regulatory
scrutiny or regulatory fines.

Clearing and Settlement Providers

To the extent that any of the external clearing, settlement and custodial
entities on which Euronext relies for clearing or settlement services
experiences difficulties, materially change its business relationship with
the Group, or is unable for any reason to perform its obligations, Euronext
may suffer negative impacts on its operations, business, reputation, and
financial results.
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Risk Factors

EMPLOYEES RISK

Risk Identification and Description

Potential Impact on the Group

Euronext success depends upon the experience and industry knowledge of
its senior management and other key employees to operate the business
and execute business plans, particularly in the area of information technology.
The Covid-19 pandemic has shifted employee priorities and labour conditions,
creating (high demand) for financial services, compliance and IT resources
and offering improved employment opportunities. The large number of on
highly technical projects push the bandwidth of certain high demand teams,
and may potentially contribute to employee turnover.

Euronext recognises there is a shortage in the employment market for
specialists in a number of fields, such as information technology and product
niches. In these areas, the Company competes for staff with a large number
of other enterprises.

The ability to attract and retain key personnel is dependent on many factors
including market conditions, compensation and retention arrangements and
Group evolution. It is expected to become increasingly dependent on the
Group's ESG strategy, with respect to the broader Group strategy, in addition
to employee working conditions.

The Company’s success depends in part upon its ability to continue to attract,
develop and retain key staff members in a number of business areas.

A loss of, or an inability to attract skilled senior management and other key
staff could have a material adverse effect on the business, putting pressure
on costs, impacting the delivery of projects, results of operations, financial
condition and cash flows. Employee turnover is not however expected to
impact the business and operational resilience of the Group. Should the Group
fail to meet ESG expectations, the Group's ability to motivate and retain
existing employees in addition to attracting new employees may be adversely
impacted.

REGULATORY AND LIABILITIES RISK

Risk Identification and Description

Potential Impact on the Group

Euronext operates in a highly regulated environment with multiple regulators.
As a result, many aspects of Euronext’'s business involve the potential risk
that one or more of the Group's entities may fail to comply with the regulatory
or contractual requirements to which it is subject. Compliance risk may arise
under laws and regulations relating to financial markets and services,
insurance, tax, employee behaviour, misuse of data and intellectual property
of others, market abuse, corruption, anti-money laundering, financial
sanctions, foreign asset controls, and data privacy and foreign corrupt
practices areas.

This risk also includes potential liabilities from disputes over terms of a
securities trade or from claims that a system or operational failure or delay
caused monetary losses to a customer, claims that the Group facilitated an
unauthorised transaction or that it provided materially false or misleading
statements in connection with a transaction as well as employment and
competition matters and other commercial disputes.

Euronext could be exposed to fines or sanctions from relevant regulators,
authorities or a court, which could be significant and may expose the Group
to significant reputational damage.

In addition, Euronext could incur significant legal expenses in defending
claims, even those without merit. Any adverse resolution of any lawsuit or
claim against the Group may require it to pay substantial damages or impose
restrictions on how it conducts its business, any of which could have an effect
on both the business and financial results, and the reputation of the Group.
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Risk Factors

OWNERSHIP AND INTELLECTUAL PROPERTY RISK

Risk Identification and Description

Potential Impact on the Group

Euronext owns or licenses rights to a number of trademarks, service marks,
trade names, copyrights, free or open source software, applications, products,
specific deliverables, software and databases that are used in its business,
which are installed on premises or accessible through and hosted in a third
party environment/infrastructure sometimes located outside of the territory
where Euronext is based. There is a risk that this intellectual property could
be misappropriated by third parties.

There is also a risk that during its business activities, Euronext could
inadvertently infringe third party IP rights, particularly as (i) Euronext’s
business becomes increasingly digitalised and relies more on third party
software, environment/infrastructure or editors to support and operate a
number of its applications (ii) Euronext is subject to the replacement of initial
IP rights by new IP rights without having the possibility to validate these newly
replaced IP rights, therefore putting Euronext in a situation in which it would
be liable for infringement as it is obliged to continue to use the software,
applications, solution or database concerned (iii) IP rights owners can proceed
at any moment to verification and audit knowing that they are solely in
possession of or in capacity to understand the applicable metrics in the frame
of a licence. Failure to protect the Group's intellectual property rights or the
inadvertent infringement of third party intellectual property rights could result
in damage to the Group's reputation.

Failure to protect intellectual property adequately could harm the Group's
reputation and affect its ability to compete effectively, the value of that
intellectual property as an asset may be diminished, while some licensing or
product revenues relating to that intellectual property may also be diminished.
Further, defending the Group's intellectual property rights may require
significant financial and managerial resources. Any of the foregoing could
have a material adverse effect on the Group’s business, results of operations,
financial condition and prospects.

Inthe event that third parties assert intellectual property rights claims against
the Group these claims, with or without merit, could be expensive to litigate
or settle and could divert management resources and attention. Successful
challenges against could require the Group to modify or discontinue its use
of technology or business processes where such use is found to infringe or
violate the rights of others, or require the Group to purchase licences from
third parties, any of which could have a material adverse effect on the Group's
business, results of operations, financial condition and prospects.

FINANCIAL RISKS

CREDIT RISK

Risk Identification and Description

Potential Impact on the Group

Non-Clearing

The Group’s business model and business relationships mean that credit risk
is concentrated in the financial services sector. The Group’s exposure to credit
risk arises from its operating activities (primarily trade receivables),
its financing activities, including the investment of cash equivalents, short-
term financial investments and derivatives contracts used for hedging
purposes in the event of a counterparty default. The Group’s power market is
potentially subject to credit risk should one of its counterparties default with
an amount in excess of the collateral provided outstanding.

Clearing

The Group’s CCP assumes the counterparty risk for all transactions that are
cleared through its market. The credit risk is thus the risk of a CCP member
default i.e. that one of the parties to a cleared transaction defaults on their
obligation; in this circumstance the CCP is obliged to honor the contract on
the defaulter’s behalf and thus an unmatched risk position arises. The CCP
is required to make a proportion of its regulatory capital available (“skin in
the game”) to cover potential residual defaulting losses following the
exhaustion of the defaulter’s resources (margins and default fund contribution)
before allocating remaining losses to non-defaulting members’ default fund
allocation. The CCP may suffer a loss in the process of closing the positions
of the defaulter if the market moves against them. The CCP is also exposed
to Credit Risk linked to treasury counterparties default as any other entity of
the Group (see Credit Risk Paragraph above).

Credit risk related to CCP Investments are subject to the CCP Investment Policy
which is aligned with EMIR regulation, and described under Market Risk in
the “Clearing” Sub-section.

The Group’s power market, is potentially subject to credit risk should one of
its counterparties default with an amount in excess of the collateral provided
outstanding.

Non-Clearing

The Group may incur a loss that would impact its net income should one of
the counterparties to which it is exposed defaults.

Adverse changes in economic environment may increase loss allowance
provisions which would negatively impact the net income of the Group.
With respect to the Group’s power market, should a participant default beyond
the collateral cover, the entity could incur losses.

Clearing

Should a default of a CCP clearing member not be manageable within
the resources available, the CCP’s (and by extension the Group’s) reputation
and financial resources may be adversely impacted.

In the remote case of usage of the CCP’s own resources (“Skin in the Game”)
during a default of a clearing member, the CCP must restore its Skin in the
Game to continue to fulfill the regulatory requirements. If CCP reserves and/
or capital surplus are not sufficient to replenish the skin in the game
contribution, CCP shareholders would be asked to replenish them. The financial
and reputational impact of CCP recapitalisation on the Group may be
significant.
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MARKET RISK

Risk Identification and Description

Potential Impact on the Group

Non-Clearing

Market risk arises from changes in interest rates, foreign-exchange risk
and other market prices.

The Group is exposed to interest rate risk on both fixed-rate bond and floating
rate financial assets and liabilities, including the fixed-rate bonds and the
Revolving Credit Facility.

The Group is exposed to foreign currency risk arising from the translation
of assets and liabilities of subsidiaries with functional currencies other than
the Euro. The Group is exposed to foreign exchange risk primarily in NOK,
USD, DKK and GBP. Fluctuations may affect the Group's profit margins and
value of assets and liabilities in non-euro denominated currencies when
translated into Euros. Please refer to Note 37 in the Notes to the Financial
Statements for details on sensitivity analyses performed by Group Treasury.
Clearing

The CCP assumes the counterparty risk for all cleared transactions. This is a
latent market risk as it only exists in the event of a clearing member default.
In addition the risk is higher if market conditions are unfavourable at the time
of default.

Regarding the CCP Investment Risk, the Group’s CCP makes investments
in high-quality liquid sovereign bonds. The successful operation of these
investment activities is contingent on general market conditions and there
is no guarantee that such investments may be exempt from market unexpected
losses (that could materialise in case of default of a Sovereign Country or of
a number of Clearing members).

Non-Clearing

Unfavourable movements in interest rates could negatively impact the net
financial income of the Group by increasing the cost of borrowing, refinancing,
or reducing interest income.

Fluctuations in non-Euro currencies particularly with respect to the NOK,
USD and GBP may impact the income generated and the (regulatory) equity
in these currencies when translated in EUR in the Consolidated Financial
Statements.

Although the Group seeks to limit its exposure to market risks, it cannot
eliminate them. As such, adverse changes in market conditions, on both
interest rate and foreign currency fluctuations may negatively impact the net
financial income of the Group.

Clearing

Should a default of a CCP clearing member not be manageable within
the resources available, the CCP’s (and by extension the Group’s) reputation
and financial resources may be adversely impacted.

Unfavorable movements in interest rates could negatively impact the net
financial income of the Group by reducing interest income.

LIQUIDITY RISK

Risk Identification and Description

Potential Impact on the Group

Non-Clearing

The Group would be exposed to a liquidity risk if its short-term liabilities
become higher than its cash, cash equivalents, short-term financial
investments and available bank facilities and in the case where the Group is
not able to refinance this liquidity deficit, for example, through new banking
lines. The Group's power market (Nord Pool) is exposed to liquidity risk should
there be a default of a significant participant, or should there be a delay in
receiving funds due following the default.

Clearing

The Group’s CCP is exposed to the risk of incapacity to meet cash obligations
towards its Clearing Members both in standard conditions and when managing
a default.

Non-Clearing

In the event that the Group fails to maintain a level of liquidity sufficient to
cover its short term obligations, it will increase its default risk and potentially
damage its creditworthiness and subsequently its reputation. Depending on
the size of the default of the Group’s power market's (Nord Pool) participants,
the Group may be asked to fill liquidity gap.

Clearing

The Group's CCP collects clearing members’ margin and default funds
contributions in cash and/or in highly liquid securities. To maintain sufficient
ongoing liquidity and immediate access to funds, the Group’s CCP deposits
the cash received in highly liquid and secure investments, such as Central
Bank accounts, sovereign bonds and reverse repos, as mandated under EMIR.
In the event that the CCP fails to have sufficient liquidity to fund its obligations
the CCP may have significant reputational and regulatory impacts which may
further extend to the Group.

CAPITAL REQUIREMENT RISK

Risk Identification and Description

Potential Impact on the Group

Euronext N.V. as well as certain local entities, operate under strict regulatory
requirements, which may include the maintenance of minimum capital
requirements.

Management of regulatory capital is conducted in compliance with applicable
regulation. Capital Requirements Regulation, MiFID Il, Market Infrastructure
Regulation (“EMIR”), as well respectively applicable national requirements.
There is a risk that Euronext N.V. or one of its regulated entities fails to comply
with the applicated regulation and associated requirements for minimum
capital held.

In the event that Euronext N.V. or its regulated subsidiaries do not have
sufficient regulatory capital, its operating licences may be jeopardised,
which would affect the Group's capacity to operate the financial infrastructure,
and negatively impacts, revenues, brand and reputation.
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2.2 Mitigation Measures

Risk management & Control Structure

Mitigation Measures

The measures described in this section are presented to provide
additional information on the Group’s efforts to seek to manage
the likelihood, frequency, or impact of certain risks. Despite the
measures noted, the Group’s efforts may not be successful in
limiting or preventing these risks from materialising or may not
achieve the intended benefits, therefore risks in Section 2.1 — Risk
Factors remain material risks for the Group. Refer to Section 2.1 —
Risk Factors for a discussion of the Risk Factors that may negatively
impact the Group.

RUSSIA / UKRAINE WAR RISK

The Group has identified exposures to Russia in terms of business
dealing, which are negligible, and is continuously monitoring
sanctions to ensure compliance where appropriate. The Group has
heightened cyber security and on-premise security monitoring to
reduce the likelihood and impact of a successful attack. The Group
is reinforcing business continuity plans to ensure the fair and
orderly operations of its markets and the whole of its business in
light of rapidly changing events. The Group has measures to ensure
credit risk is managed while maintaining actiivty, Euronext has a
revolving credit facility for general corporate purposes as well as
a strong credit rating and high availability of liquid resources, thus
the impact from liquidity risk is considered low. The Group’'s CCP
has multiple layers of defense against liquidity shortfalls including:
minimum cash balances, collateral posting from members, access
to contingent liquidity arrangements and access to intraday central
bank liquidity.

STRATEGIC RISKS

Strategic Transformation Risk

Euronext closely monitors its transformation programs, which
include formal frameworks that establish governance bodies to
organize, implement and follow the integration of recently acquired
entities. Group knowledge and expertise is increasing as the Group
gains capacity, competence and experience in integrating new
companies into the Group and delivering synergies.

Regulatory Evolution and Enhanced Regulatory
Scrutiny Risk

Euronext actively monitors all relevant European and national
legislative and regulatory policy developments and engages in
regular discussions with issuers and trading members, European
and national policy-makers, and regulators to provide input and
respond to developments and consultations attempting to ensure
an acceptable impact on our markets. However, Euronext remains
subject to all applicable regulations and directives signed into law
whether they be detrimental to Euronext’s business or not and may
translate into an additional regulatory burden for the Group or its
entities.

Global and Regional Economy Risk

Euronext considers international institutions’ economic outlooks
and analyst forecasts to assess the level of this risk. For example,
the COVID-19 crisis Euronext has demonstrated the resilience of its
business model (diverse asset classes, geographic regions and other
sources of income).

Competition on Capital Markets Risk

Innovation in the equity sector and movements in the competitive
landscape are closely monitored and actions are taken to protect
market share and develop new offerings to attract trading. Euronext
is focused on delivering the highest quality liquidity management with
the aim of providing a deep pool of liquidity and best bid and offer.

Euronext is subject to competition from peers in our local markets
however; it equally competes with peers on their home markets.
Euronext identifies unlisted companies and maintains targeted pre-IPO
educational programmes regarding the mechanics of capital markets.

OPERATIONAL RISKS

Cybersecurity Risk

The Group makes significant efforts to mitigate cybersecurity risks,
whether from threat actors or vulnerabilities, from materialising by
making targeted investments in people, processes and technology.
The Group has a specific cybersecurity strategy, roadmap, and a
Group-wide established governance model supported by dedicated
resources. The roadmap and strategy are challenged by internal
audits, external auditors and regulators from all countries where
Euronext operates regulated markets. Euronext implements
a security strategy and best practices aligned and certified in
recognised global standards (e.g. 1S09001,1S0 27001, NIST) and seek
to ensure a high level of cybersecurity maturity. Despite the Group’s
efforts, cybersecurity threats continue to grow in sophistication and
thus the risk cannot be eliminated.

Technology Risk

The performance and availability of the Group’s systems are
reviewed continuously and monitored to prevent problems
when possible and responding, in a timely and efficient manner,
when problems do occur. Euronext continuously invests in the
development of its technology in order to maintain and ensure best
in class service and capacity.

Change and Integration Management Risk

Euronext seeks to manage the risks related to change and integration
management by implementing an effective project management
team that works with all relevant stakeholders to monitor and
implement projects. Governance is an important control and is
determined by scale, complexity and level of impact of the change.
The risk management team actively follows projects to monitor and
escalate risk when necessary.
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Third Party Risk

Technology Service Providers

The Group seeks to identify and manage risks associated with third
party risk by partnering with reputable technology and services
providers, via audits of the technology, backups and business
continuity arrangements with its partners as well as information
on remediation plans should any of its providers experience service
issues. The Group has implemented an Outsourcing policy which
ensures the due diligence of all service providers. With respect
to the ongoing dependency on London Stock Exchange Group, all
services provided are governed by an extensive set of agreements
that outline the services, including performance of IT systems,
duration and support from London Stock Exchange Group IT teams.

Clearing and Settlement Service Providers

Euronext has contracts with each of its post-trade providers that
establish clear governance and service quality. Specifically, with
LCH SA a long-term contract has been signed between two entities
and regular governance instances are established that help to
maintain the relationship between the two entities. Finally, the
Group holds 11.1% stake in LCH SA help ensure a stable durable
partnership. Euronext holds directly 3.53% of Euroclear S.A./N.V.
as well as membership on the board of directors ensuring that
Euronext’s is involved decision-making.

Employees Risk

With respect to its employees, the Group strives for strong
company engagement with its workforce, with a focus on a culture
incorporating inclusion, diversity and equality. Euronext has an
established and proactive Talent Acquisition and Talent Development
policy in accordance with the strategic plan priorities as well as
dedicated leadership programmes for the development of the
managers and leaders of the organisation. A Group training plan
has also been rolled out to favour access to training on the core
strategic skills to all employees through monthly sharing sessions
and weeks dedicated to learning open to all staff.

To help prevent the skills’ shortage, specifically in the information
technology field, Euronext partners with engineering and IT
schools to co-develop projects and improve its visibility as an
attractive employer. Euronext has also developed an “Early Career”
programme to recruit and train students and recent graduates with
the latest technologies and critical skills.

Moreover, Euronext carries out initiatives to favour the health
conditions and quality of life at work through with actions related to
health, sport, nutrition and work-life balance, and reinforces its ESG
commitment internally and externally. The Group seeks to improve
relations with employees on a continuous basis, and in particular
in periods of high transformation, the Group has dedicated plans in
place for teams determined to be at high risk to improve the way
of working and create a better workplace. Finally the onboarding
of additional resources to support employees through the multiple
projects is ongoing.

Please see Section 3.4.3 — Our People for details regarding employee
the multiple employee initiatives in place.
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Regulatory and Liabilities Risk

In order to ensure that Euronext remains compliant will all laws and
regulations it has taken a range of proactive preventative measures.
For example, the Regulatory and Government affairs team of
the Group monitors and informs the business about all relevant
legislative developments, to ensure that businesses are aware by
the business of all applicable rules and regulations. In addition,
compliance policies and procedures are regularly reviewed to
ensure that Group entities and staff are compliant with applicable
laws and regulations and uphold our corporate standards. The
Euronext Code of Business Conduct and Ethics sets out the
principles of behaviour required of all Company employees and
is provided to all new joiners. In addition, conduct risk is primarily
managed via a wide range of policies and procedures, applicable
to employees, and is enforcing these through regular training and
monitoring.

Legal functions have been established at various locations to ensure
coverage of all business lines, including throughout all stages of
business projects to comply with local laws and regulations.

Ownership and Intellectual Property Risk

Euronext takes measures to prevent infringement of its own IP
rights, in addition to measures to seek to ensure that it conducts
its business activities in a manner which avoids inadvertently
breaching third party-owned IP rights, including via a combination
of trademark laws, copyright laws, trade secret protection,
database laws, confidentiality agreements and other contractual
arrangements with its affiliates, customers, strategic investors and
others in order to protect its own IP rights.

To avoid infringement on any third-party IP rights, Euronext has
processes in place supported by the compliance team, including
staff awareness. Furthermore, Euronext conducts internal reviews
of the use of third-party intellectual property in order to monitor
compliance and to uphold its contractual commitments.

FINANCIAL RISKS

Credit Risk

Non-Clearing

The Group seeks to limit its exposure to credit risk by rigorously
selecting the counterparties with which it executes agreements.
Most customers of the Group are leading financial institutions
that are highly rated. Investments of cash and cash equivalents
in bank current accounts and money market instruments, such as
short-term fixed and floating rate interest deposits, are governed
by a strict group Treasury Investment Policy aimed at reducing
credit risk. The Group continuously monitors the credit ratings of
its counterparties and reviews individual counterparty limits on a
regular basis In addition to the creditworthiness of counterparties,
the Group's Treasury Investment Policy also prescribes the
diversification of counterparties (banks, financial institutions, funds)
to avoid a concentration of risk. Derivatives are negotiated with
leading high-grade banks.



Credit risk at the Group’s power market is reduced by the margin/
collateral posted by members which is intended to exceed their
expected daily trading. The Group’s power market adjusts its risk
model parameters to take into account high volatility and high prices
to ensure sufficient levels of collateral in case of a member default.
In certain circumstances, trading can theoretically exceed collateral
posted, however the entity closely monitors all participants to
prevent outstanding trading amounts in excess of collateral capacity.

Clearing

Risks associated with clearing operations are mitigated by a number
of preventative controls and as well as measures that seek to reduce
the impact should the risk materialise, the most important of which
include:

a. strict CCP membership rules including supervisory capital
and operational capability;

b. the maintenance of prudent levels of margin and default
funds to cover exposures to participants. Members deposit
margins are computed at least daily (including intraday calls),
to cover the expected costs which the clearing service could
incur in closing out open positions in a volatile market in the
event of the member’s default;

c. regular “Fire Drills” are carried out to test the operational
soundness of the CCPs’ default management processes.

Market Risk

Non-clearing

The Group entered into a swap strategy to hedge the interest rate
risk related to the issuance of its €500 million April 2025 fixed-
rate bond, to take advantage of the low interest environment. The
€750 million June 2029 and €1.8 billion (issued in three equal
tranches to be repaid in May 2026, May 2031, May 2041) fixed-rate
bonds are not hedged and therefore the Group has a refinancing
exposure to interest rate risk should the Group refinance its bonds
in a higher interest rate environment. The Group seeks to minimize
capital erosion by making short term investments in high quality
money market instruments.

Foreign currency risk is reduced because the operating revenue
and expenses in the various subsidiaries of the Group are generally
denominated in the functional currency of each relevant subsidiary.
The Group may use derivative instruments or foreign denominated
debt to manage its net investment exposures. The Group is primarily
exposed to major currencies, for which it is the Group’s policy not
to hedge net investment exposures or cash flows paid or received
at a currency different from the functional currency of the entity in
guestion. While not typical, the Group may consider, on a case by
case, hedging net investments and cash flows should circumstances
dictate.

Clearing

Margins and default funds collected from Clearing Members are
sized to protect against latent market risk. The adequacy of margins
is daily (also intraday) monitored and adjusted. Daily stress test
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based on “extreme but plausible” scenarios encapsulating not only
historical crises, but theoretical forward-looking scenarios ensure
that the Default Funds are always sufficient to cover the most
exposed banking groups. The CCP is compliant with the appropriate
regulatory requirements regarding margin calculations, capital
and default rules.

The CCP has a specific Investment Policy, compliant with EMIR
Regulation, dedicated to defining the scope and the limits of
potential investments to ensure that risk taking is limited and
controlled. The Group’s CCP manages its exposure to credit and
concentration risks arising from such investments by maintaining
a diversified portfolio of high-quality liquid investments. The CCP
monitors on an permanent basis, its portfolio and its compliance
with the Investment Policy.

Liquidity Risk

Non-Clearing

The Group’s policy is to maintain sufficient cash, cash equivalents
and available bank facilities to enable the Group to repay its
financial liabilities at all maturities, irrespective of incoming
cash flows generated by operational activities. These assets are
managed as a global treasury portfolio invested in non-speculative
financial instruments, readily convertible to cash to ensure a high
level of available liquidity.

The Group’s power market (Nord Pool) has committed risk capital,
committed and uncommitted credit lines, trading is covered by
collateral posted by members via pledged accounts, on-demand
bank guarantees and letters of credit. Additionally the settlement
cycle provides a buffer between inflow and outflows that further
underpins liquidity. These measures have been established to
help ensure that the entity has sufficient liquidity should it be
required.

Clearing

The Group’s CCP has put in place regulatory compliant Liquidity Plan
(regularly reviewed and approved by the CCP’s board) for day-to-
day liquidity management and controls, including contingencies for
stressed conditions. The Group’s CCP has multiple layers of defence
against liquidity shortfalls including: minimum cash balances,
access to contingent liquidity arrangements, and access to intraday
central bank liquidity and secured and unsecured committed lines
of credit.

Capital Requirements Risk

Euronext N.V. has a control and regulatory reporting framework with
dedicated procedures aimed at ensuring the regular monitoring of
the Capital Requirements for each of the regulated entities and that
sufficient capital is constantly maintained within specific thresholds
to meet the required levels under each of the regulation applicable
to its subsidiaries.
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2.3 Control Framework

RISK APPROACH AND INTERNAL CONTROL
OBJECTIVES

Euronext is dedicated to building the leading European market
infrastructure and powering capital markets to finance the real
economy, while delivering value to shareholders. In order to execute
our ambitions Euronext is committed to preserving a balance
between achieving our strategic ambitions and ensuring operational
excellence. In order to achieve our ambitions and preserve favorable
conditions for the Company to fulfil its mandate Euronext has
adopted an Enterprise risk management (‘ERM") framework.

Enterprise risk management framework is designed and operated
to identify potential events that may affect the Company, assess risk
to be within the defined guidelines, manage the risk through control
mechanisms, and monitor the risk to understand the evolution.
Euronext embeds the risk management philosophy into the Company
culture, in order to make risk and opportunity management a regular
and everyday process for employees. The Supervisory Board and
Managing Board regard ERM as a key management process to steer
Euronext, and enable management to effectively deal with risks and
opportunities.

ERM FRAMEWORK

The objectives and principles for the ERM process are set forth in
the Croup’s ERM Policy. The ERM process is based on best practices
regarding the Internal Control and Enterprise risk management,
including the Committee of Sponsoring Organisations of the
Treadway Commission (“COSQ") initiative. It uses a bottom-up and
top-down process to enable better management and transparency
of risks and opportunities. At the top, the Supervisory Board and
Managing Board discuss major risks and opportunities, related
risk responses and opportunity capture, as well as the status of
the Group risk profile, including significant changes and planned
improvements. The design of the Group risk management process
seeks to ensure compliance with applicable laws and regulations
with respect to internal control and risk management, addressing
both subjects in parallel.
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ERM FRAMEWORK GOVERNANCE

The ERM framework and governance is designed to allow the
Managing Board and the Supervisory Board, as part of Euronext’'s
business model (see Section 1.3.1), to identify and assess the
Company'’s principal risks to enable strong decision-making to
execute of Group strategy. Reporting is made and consolidated
on a regular basis to support this process. The risk management
framework further enables the Supervisory Board and Managing
Board to maintain and attest to the effectiveness of the systems
of internal control and risk management as set out in the Dutch
Corporate Governance Code.

Governance Structure and related responsibilities for ERM process
are as follows:

m the Supervisory Board validates the risk appetite, reviews risk
management and internal control systems, and assesses their
effectiveness via the Risk Committee;

= the Managing Board is responsible for the suitable design and
sustainable implementation of enterprise risk management
(“ERM") and internal control systems across the Group;

by delegation, the Risk Committee of the Managing Board (“Risk
Committee of MB” or “RCMB”) oversees that the RM Policy and
the RM Framework is applied, discusses key risks and potential
actions, and challenges the RM Process. It defines and applies the
risk appetite of the Group. The RCMB is composed of a sub-section
of Managing Board;

= boards of subsidiaries (if constituted) ensure that this Policy and
the RM Framework is appropriate to the specific circumstances of
the entity and serves the governance and regulatory requirements
of that entity;

m the Group’s CRO has primary responsibility for the ERM strategy,
priorities, process design, culture development and related tools;
the risk management organisation is structured cross-division,
networked with risk owners on different organisation levels and
drives a proactive risk management culture;

m the Group's CFO has primary responsibility for the controls over
financial reporting and regulatory capital requirements;

m the Group’s CISO has primary responsibility for the controls over
cyber and information security;

= the senior management of the Company assume responsibility for
the operation and monitoring of the ERM system in their respective
areas of responsibility, including appropriate responses to reduce
probability and impact of risk exposures and increase probability
and impact of opportunities.
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m Approves strategic objectives and validates the risk appetite

Supervisor
B P d y m Reviews Euronext’s risk management and internal control systems
oar B Assess these systems’ effectiveness via its Risk and Audit Committees
) m Oversees the suitable design and sustainable implementation of Enterprise Risk Management (ERM)
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Euronext’s internal risk management and control is a process
executed by the Managing Board, management and other employee
stakeholders. It is designed to provide reasonable assurance
regarding the achievement of objectives in the following categories:

m effectiveness and efficiency of operations;
m reliability of financial and non-financial information;
= compliance with laws, regulations and internal policies;

m safeguarding of assets, and identification and management of
liabilities; and
m strategic and business objectives.

No major failings were identified over the course of 2021 in the Risk
and Internal Control Program. Euronext’s first and second lines of
defence perform their roles in risk assessment and reporting on
risk management and control systems. The concluding results are
reported in Group Risk Profile and discussed regularly at Managing
Board meetings and with the Supervisory Board via the Audit
Committee (as of July 2021 the Risk Committee of the Supervisory
Board). Internal Audit, as the third line of defence, evaluates the
design and effectiveness of Euronext’s governance, as well as its
risk management and control systems. Audit reports are discussed
with risk and process owners. The Head of Internal Audit attends
Managing Board meetings on a regular basis to discuss its findings
and recommendations.

2.3.1 FIRST LINE OF DEFENCE

The First Line of Defence, represented by the department risk
owner is accountable and has the authority to manage risk. The
first line identifies, notifies, assesses, and manages/mitigates risks
within their relevant scope in coordination with the Second Line of
Defence. Furthermore, the First Line of Defence cascades the risk
appetite throughout their scope, monitors risk and validates risk-
related information. The first line is accountable for maintaining
accurate information regarding the action plans related to identified
risks. The progress and effectiveness of action plans (as well as the
implemented risk mitigation measures) is monitored by the relevant
risk owners and, regularly or upon request by the RM Function.

2.3.2 SECOND LINE OF DEFENCE

The Second Line of Defence, represented by the risk management
team develops the risk management policy, including framework and
processes, ensuring consistent application across the Group. The
risk management Team coordinates the risk management activities
across the Group, and reports to the relevant (see governance above)
risks that exceed stated risk appetite levels (see Section 2.3.2.1 for
details on Risk Appetite). The risk management team is tasked with
challenging the first line risk owners on risks and related mitigation
measures and action plans and recommendations for managing
risks. Risk management further coordinates risk information from
other specialist risk and control functions as necessary.
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2.3.2.1 Risk Appetite

On Group level, Risk Appetite is the type and amount of risk, on a
broad level, Euronext is willing to accept in achieving its strategic
objectives. Developing the Risk Appetite Statements is an exercise
in seeking a balance between risk and opportunity. Risk Appetite
is set for both risks related to daily business as usual operations
and specific business initiatives. Risk Appetite sets the basis

for the requirements for monitoring and reporting on risk. Risk
appetite is considered at an operational level and strategic level
with quantitative and qualitative components and cascaded into
business lines and legal entities. These components are used during
the assessment process to develop the residual risks and support
what is escalated to the Managing Board and Supervisory Board.

OVERVIEW OF PRINCIPAL RISK CATEGORIES AND CORRESPONDING RISK APPETITE

Strategic Risks Operational Risks (incl Compliance)
Risks associated with the quality
of Group strategy, creation, and
implementation. Risks associated
with reputation and stakeholder

confidence.

Risk of loss resulting from inadequate or failed internal processes, people,
and systems or from external events including security.

Risk of loss an organisation faces when it fails to act in accordance with industry
laws and regulations, internal policies or prescribed best practices.

Risk of loss an organisation faces when it fails to act in accordance with industry
laws and regulations, internal policies or prescribed best practices.

Financial Risks

The risk of financial failure, loss
of earnings due lack of liquidity,
funding or capital, CCP related risk
and/or the risk of improper reporting
and disclosure of financial
information.

Risk appetite is defined as the level and nature of risk the business is willing to accept in achieving its strategic objectives. Euronext’s overall risk appetite is defined
by the Managing Board and approved by the Supervisory Board as part of setting and implementing strategic and operational objectives.

Moving Euronext forward requires
taking calculated risk in pursuit of
diversification of topline revenue.
The Group protects its core
businesses and reputation actively
and reacts to regulatory change
to limit its impact on the core
business, including significant
adverse impacts on environmental,
social or governance subjects.

policies.

governance (“ESG") factors.

The Group ensures core services are provided to the market and its clients.

Euronext has no appetite for a material compromise of the security or availability of
our Information and Financial Assets under its control or failing to meet legal and
regulatory requirements or for its employees to fail to comply with internal Group

The Group aims to design, execute and maintain processes that are efficient and
effective while avoiding significant adverse impacts on environmental, social and

Operational investments are prioritised in line with the degree of tolerance accepted.
Strategic initiatives may introduce increased risk for a certain period of time.

The Group will take some financial
risk in alignment with the long-term
nature of the business and
maintaining its investment grade
profile.

The Group has no appetite for
regulated entities to fail to meet
regulatory capital requirements
and will maintain targeted liquidity
headroom at all times.

For material risks related to the above categories please refer to Section 2.1.

2.3.2.2 Risk management Process

Risk Identification involves the identification of threats to the
Company as well as causes of loss and potential disruptions. Risks
are composed of the following categories:

m strategic: the effect of uncertainty on Euronext’s strategic and
business aims and objectives; risk of missed opportunities due to
the method of execution decisions, inadequate resource allocation
or failure to respond to changes in business development;

m operational: the risk of loss or inefficiency resulting from
inadequate or failed internal processes, people and systems,
or from external events; key programmes or projects are not
delivered effectively; the risk of legal or regulatory sanctions,
material financial loss, or loss of reputation which Euronext
could suffer as a result of its failure to comply with laws, risk
of loss of an organisation when it fails to act in accordance with
applicable laws and regulations, internal policies or prescribed
best practices;

m financial: the risk of loss inherent in financing method which may
impair the ability to provide adequate return; that cash flow will
not be adequate to meet financial obligations.

As part of risk identification, Euronext considers environmental,
social and governance (“ESG”) risks. The approach to ESG risk is
based on double materiality as defined by the European Commission,
meaning that risks are considered from two perspectives: (1) inside-
out risk, or the impact of the Group and its related activities on ESG,
for example the risk of an integrity breach, as the Group’s role as
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market operator and mission is to uphold the highest standards
for a fair, orderly and transparent market. (2) Outside-in risk, or
the impact of ESG issue on the Group and its clients, for example
a successful cyber-attack that may compromise the integrity of
our markets.

While the Group currently has not identified any material core
business ESG risk exposures, risks with an identified ESG dimension
are risks that have been identified and categorised by the Group's
ERM taxonomy. The Group has linked risks with an ESG component
to the five impact areas defined in the Group’s sustainability report
(Chapter 3 of this document, Euronext, a Sustainable Exchange”)
and identified by the Group’s ESG materiality matrix.

Risk Assessment is made in the possible event of an incident or a
potential risk development. It aims to assess the risk qualitatively
and quantitatively where possible, using supporting information
such as performance indicators. This assessment, defining the
residual risk level, takes into account mitigation measures currently
in place such as controls, business continuity measures or insurance
policies. The overall Risk Assessment phase is carried out by the
risk management team in conjunction with Risk Coordinators
based on data and information produced by and collected from
the relevant areas via the periodic and ad hoc reporting or upon
request of the risk management team as necessary. Assessments
are discussed with the business areas. Mitigation measures for
each risk are be identified, evaluated, and the residual risk is be
assessed and reported.



Risk Response determines and implements the most appropriate
treatment to the identified risks. It encompasses the following:
avoidance, reduction, transfer and acceptance. Organisational units
and employees perform risk management and implement mitigating
actions as required by the risk appetite and escalation process. As
noted, residual risks may remain after such management process
is applied (see Section 2.1 — Risk Factors).

Risk Reporting — The Supervisory and Managing Boards and
Internal Risk Committee of the Managing Board, comprised of Senior
Managers, are informed in a timely and consistent manner about
material risks, whether existing or potential, and about related risk
management measures in order to take appropriate action. Reports
are issued to the above mentioned boards and Risk Committee of
the Group on a regular basis. Ad hoc reports may be issued when a
new risk or the development of an existing risk warrants escalation
to the relevant Committees of the Company.

Set and launch objectives & strategies
(commercial, financial & operations)

Identify &
assess risks

Sustain &
improve
processes &

infrastructure

Create
and preserve value
for stakeholders

Design &
implement
control

Monitor,
report and
escalate

risks

Determine
risk
responses

2.3.2.3 Business Continuity Management

A component of efficient risk management is understanding that the
identification of each risk that may be faced is an insurmountable
task, therefore business continuity arrangements are necessary
to respond to unforeseen events as quickly as possible, in the
event of any disruption to the working environment. Effective
Business Continuity Management and Disaster Recovery are vital
in protecting and underpinning the reputation, efficiency, resilience
and competitiveness of the Company, as well as the Company’s
stakeholders. Business Continuity at Euronext is supported by the
Business Continuity Steering Group and consists of representatives
from the Company’s major departments. Its role is to approve the
Business Continuity & Disaster Recovery and Crisis Management
policies and procedures and to provide guidance to the BCM team in
the development of its function. The Business Continuity framework
and its implementation at Euronext is based on internationally
recognised business continuity principles including those
developed by the Disaster Recovery Institute International (“DRII”),
the International Organization for Standardization (“ISO”) and the
Business Continuity Institute (“BCI"). Euronext’s Crisis Management

Risk management & Control Structure

Control Framework

framework includes escalation and communications rules,
guidelines for action, and clearly defined roles and responsibilities.

In 2021, in addition to regular training, testing and exercises, work
was undertaken to help improve, mature and embed Business
Continuity at Euronext. In 2021 BCM plans continued to be tested
by the outbreak of the COVID-19 pandemic with lockdown measures
occuring in multiple Euronext locations. Furthermore, the BCM
programme has continued to mature through maturing and testing
crisis management plans.

2.3.2.4 ERM Programme Development

Euronext continues to drive improvements to its risk management
process and the quality of risk information generation, while at
the same time maintaining a simple and practical approach. The
roadmap for 2021 for the ERM evolution included 3 key elements:

m embedding culture of risk management: risk appetite discussions
at group level and cascading process to legal entities and
businesses, ongoing training at various levels of the organisation;

= involvement in key initiatives related to Borsa Italiana Group
integration, Core Data Centre migration, European expansion of
Euronext Clearing and other internal development programs;

m reporting/operation: ongoing risk appetite evolution, risk tool
maturity, further alignment of risk management and internal
control approach for addressing risk and identifying controls.

The 2022 roadmap will continue with the topics aboveand ongoing
integration of new acquisitions. The risk management team will
continue to work with the Group ESG team to establish and embed
an approach to analyse the performance and specific ESG risks that
could translate into reputational risks and negative environmental
and social impacts and work to include analysis of these ESG risks
in group processes.

Euronext seeks to continuously evaluate and improve the operating
effectiveness of the ERM process.

2.3.2.5

Euronext has established a framework of internal control across its
business areas and functions. This framework is based on ethical
principles, established procedures and training of the key personnel
who are responsible for implementing and overseeing it.

Internal Control

Euronext ensures that their internal control organisation abides
by key principles including direct involvement of management and
accountability of all concerned, coverage enterprise wide of activities
and risks, including outsourced activities, effective segregation
between operations and control functions, existence of decision-
making processes, formalisation of documents relative to the
organization and supervision of activities, deployment of specialised
control functions, independent from operating units, and reporting
to management on activities.

Components of internal control include: an accounting and
information processing system providing an efficient audit trail, a
documentation and information system, a risk measurement and
monitoring system and a system of control covering verifications
performed across the Group and the implementation of appropriate
corrective actions.
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The system of control is built along permanent control and periodic
control. Controls are performed at first level in the Business Units
and at second level by specialized teams notably in Risk and
Compliance Departments on an ongoing basis. The third line of
defence is the Internal Audit Department. It performs controls on
a multi-year basis on a risk-based approach. See section 2.3.3.

2.3.2.6 Corporate Compliance

Euronext is strongly committed to conducting its business
with integrity, excellence and responsibility and to adhering to
high standards of ethical conduct. Euronext’s culture promotes
accountability, responsibility, an open culture of dialogue, and
is bolstered by the Corporate Compliance department. The role
of Corporate Compliance is to establish and maintain a first
class compliance culture within the Company and to ensure that
Euronext’'s business approach is in line with the highest ethical
standards.

The Corporate Compliance department supports Euronext and its
employees in complying with applicable laws and regulations and
promotes ethical standards in accordance with excellent Corporate
Governance. Corporate Compliance raises awareness among
employees by articulating the responsibilities of the Company and
its employees through policies and training, the monitoring of those
policies, and serving as a point of contact for compliance matters
for employees. Compliance with applicable rules, regulations,
and ethical principles is key to Euronext’s success and it is the
obligation of every employee to support this effort.

Euronext’s Code of Business Conduct and Ethics sets and reaffirms
Euronext’s high standards of ethical conduct and reinforces its
business ethics, policies, and procedures. All board members
(Managing Board, Supervisory Board and any other board) and
all employees including consultants, contractors and temporary
employees are required to be compliant with the Code. The Code
of Business Conduct and Ethics, which is supplemented by nine
corporate compliance policies, governs, without exception, all
business activities of the Company. The Code of Business Conduct
and Ethics is available on the Euronext website. The effectiveness
of the Code of Business Conduct and Ethics is ensured by the
availability of the Code as well as the compliance policies at all
times on the Company intranet, in addition to general training
and awareness sessions and communication targeting all
Company employees as well as targeted training for employees
in sensitive roles that require additional awareness and training.
The Code of Business Conduct and Ethics is also supported by
confidential reporting system that enables employees to report,
in an anonymised manner should they choose, alleged breaches
of a general, operational and financial nature. Relevant policy and
procedures ensure that reporting employees, in good faith, are
free to do so without fear of retaliation in accordance with the laws
in the countries where Euronext operates. The Company protects
anyone who reports an alleged breach of laws or Company policies
in good faith, and ensures that they shall, in no way, be put at a
disadvantage by the Company as a result of the report.
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The Corporate Compliance policies that supplement the Code
of Business Conduct and Ethics cover the prevention of money
laundering, sanction violations, corruption and fraud, managing
conflict of interest, confidential and inside information and
personal trading (please refer to Section 3.7 of this Universal
Registration Document for additional details on the Corporate
Compliance policies). Further, guidelines and procedures ensure
that anti-money laundering and sanctions, bribery, fraud and
conflicts of interest concerns are managed and that business is
always conducted in a fair manner. Staff training and awareness
sessions are conducted regularly in all Company locations to
promote compliance and ethical standards.

Finally, given the dual positions of Euronext as a market operator
and a listed issuer on the Euronext markets, the Compliance
department has imposed strict personal dealing rules and a
conflicts of interest procedure to ensure that neither the staff nor
the Company itself could take undue benefits from this situation.

Compliance processes are established as follows:

Risk
mitigation Staff
thought training

Monitoring

Dialogue of policies

with
businesses

policies and and

and awareness
procedures

procedures

More information on Euronext's commitment to Ethics are provided
in Chapter 3 of this Universal Registration Document

2.3.2.7 Data Protection

In addition to the Corporate Compliance department the Group has
an independent Data Protection department that works closely
with Compliance to ensure that data privacy and compliance with
General Data Protection Regulation (“GDPR”) is maintained. New
arrivals must complete GDPR training upon arrival, in addition
all employees undergo mandatory annual GDPR training. Those
with roles that handle potentially sensitive data, may undergo
specified training. Processes that handle sensitive personal data
are reviewed by the Group DPO to ensure that they are compliant
with the Group’s data privacy obligations. Further information
and details on Euronext’'s commitment to GDPR are provided
in Section 3 Euronext, a Sustainable Exchange, of this Universal
Registration Document.

2.3.2.8 Chief Risk and Compliance Officer

The Chief Risk and Compliance Officer is appointed by the Managing
Board, reports to the Chief Executive Officer and has a line of
communication to the Risk Committee of the Supervisory Board.
This reporting structure provides the necessary independence of
the Compliance department activities. Compliance Officers are
located in countries where Euronext conducts its activities and
are supported as necessary by local legal staff in order to benefit
from the local expertise and knowledge of the local business and
environment.



2.3.3 INTERNAL AUDIT - THIRD LINE

OF DEFENCE

As a third line of defence, Internal Audit has no operational
responsibilities over the entities/processes it reviews. The objectivity
and organisational independence of the internal audit function
is achieved through the Head of Internal Audit not performing
operational management functions and reporting directly to the
Chairman of the Audit Committee. She also has a dotted reporting
line to the CEO.

Risk management & Control Structure

Control Framework

Validated by the Audit Committee at least annually, the internal audit
plan is developed based on prioritisation of the audit universe using
a risk-based methodology, including input of senior management.

For each audit, a formal report is issued and circulated. This includes
recommendations for corrective actions with an implementation
plan and the comments of the auditees. Implementation of accepted
corrective actions is systematically followed up, documented and
reported to the Audit Committee.
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Value Creation by Euronext

3.1

Value Creation by Euronext

Euronext is a European market infrastructure group offering a
diverse range of products and services and combining transparent
and efficient equity, fixed income securities and derivatives markets
in Amsterdam, Brussels, Dublin, Lisbon, Oslo, Paris and Milan.
Euronext’'s businesses comprise equity, debt, fund and exchange
traded fund (“ETF”) listing, corporate and investor services, cash
trading, derivatives trading, foreign exchange trading, fixed income
trading, power trading, Advanced Data Services, post-trade and
clearing services as well as Technology Solutions. Further information
on Euronext business, competitive environment and strategy is
presented in Section 1 - Presentation of the Group of this Universal
Registration Document.

The purpose of every responsible company is to create sustainable
value for shareholders and stakeholders. The Euronext Value creation
model has been developed according to the International Integrated
Reporting (“IIRC") Framework. It shows how the Company uses the
resources, capabilities and expertise at its disposal to create value.
The model transforms the different capital inputs into value outputs

,'.. EURONEXT

BUSINESS MODEL

OUR ENVIRONMENT
OUR MARKETS

Financial capital 5

The pool of funds that is

available to an organization OUR PARTNERS
for use in the production of |M PACT

goods or the provision of
services or obtained through

financing: Listing fees,
trading fees, clearing fees,
market data’s fees, ...

AREAS OUR PEOPLE

Intellectual capital
Organizational, knowledge-
based intangibles, including
intellectual property, such as

patents, copyrights, software,
rights and licenses

= Act ethically, with integrity and
the highest standards in terms
of good governance

= Develop skills and retain talents
in an open culture of dialogue

= Educate and engage with local
communities

= Educate partners on financial literacy
and Regulations

= Foster “Issuer-Investor” dialogue
= Maintain an ongoing dialogue with
multi stakeholder partnerships

Human capital

Skills, team, people,
knowledage, ...

= Organise a trusted, fair,
transparent and efficient market,
thereby enhancing access to capital

= Promote and develop sustainable
and innovative products

= Promote diversity

= Reduce our own carbon footprint
and contribute to the protection
of the Environment

The institutions and
the relationships within
and between communities,
groups of stakeholders
and other networks, and the
ability to share information
to enhance individual and
collective well-being

ISSUES

= Respect human rights and local
labour laws

and impacts that over the short, medium and long-term create value
for the Company, our stakeholders and the society at large.

Euronext’s inputs are financial, intellectual, human, social and
natural. With those inputs Euronext brings value for its different
stakeholders by connecting local economies to global markets,
accelerating innovation and sustainable growth. Euronext gives
companies access to capital either through IPOs, through increases
of capital or through the debt route. It allows investors to get returns
either by way of capital appreciation (growth) or timely income
(dividends). It facilitates not only domestic investments but also
brings in foreign money which is used for further development
and growth. It also promotes an environment that encourages
collaborative work, learning and innovation for all its employees.
In a more long term approach, Euronext has linked its business
model with the globally agreed Sustainable Development Goals
(“SDGs") on which its impact is the most important (see Section 3.3
— Transparency and Reporting statement on Sustainable Development
Goals).

Euronext’s mission: to connect local economies to global markets, to accelerate
innovation and sustainable growth

Euronext ESG focus: to accelerate the transition to a more sustainable economy

Financial capital
Net operating income,
dividend, capital raised,
market cap, EPS, share price,

ol

Social capital

Access to capital, Shareholder
value, Transparent and
reliable market place
Services to issuers,
Sustainable products
Deep liquidity pool

Corporate

Services

Human capital

Talent development,
Financial education

FEDERAL
MODEL

Natural capital

Carbon footprint
reduction

Intellectual capital

Custody &

Development of new

Settlement products and services

K

Natural capital

All renewable and
non-renewable

environmental resources
and processes that

provide goods or services,
i.e. energy, database

FEDERAL MODEL

Euronext is the only pan-European exchange operating
across multiple jurisdictions with an harmonised
regulatory framework, a Single Order Book and a single
trading platform offering access to all markets through
a single connection.
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Value Creation by Euronext

LONG TERM VALUE FOR ALL OUR STAKEHOLDERS

Euronext ESG mission and ambition

The world is facing significant challenges in ensuring a sustainable
future for our people and our planet. Many national and international
initiatives are addressing these challenges. Every organisation will
have to play its particular role in the transition to a sustainable
society, depending on its impact and its opportunities.

The finance sector can be an important contributor to the global
sustainability agenda and can promote sustainable finance, by
incorporating environmental, social and governance (“ESG”) factors
into investment decision-making, and by supporting the allocation
of capital to sustainable initiatives.

In 2021, Euronext has identified its purpose and redefined its
ambition. With a special position in the financial ecosystem,
it connects European economies to global capital markets, to
accelerate innovation and sustainable growth with the ambition to
build the leading market infrastructure in Europe and the purpose
to shape capital markets for future generations:

= our Ambition: Build the leading market infrastructure in Europe;
= our Purpose: Shape capital markets for future generations;

= our Mission: Connect European economies to global capital
markets, to accelerate innovation and sustainable growth.

Over the past three years, under the “Let’s Grow Together 2022
strategic plan, Euronext has built the leading pan-European market
infrastructure. The new strategic plan “Growth for Impact 2024" is
built on Euronext’s strong focus on ESG and the priority to empower
sustainable finance through an ambitious climate commitment for
Euronext that aims to make a tangible impact on its partners and
clients, with the launch of the Fit for 1.5° climate commitment, and
also through an enhanced inclusive people strategy.

Euronext follows its mission by:

m driving investment in innovative, sustainable products and
services through secure and transparent markets, in continuous
collaboration with the financial community;

m inspiring and promoting sustainable tangible practices within
the Company and towards our communities, by respecting and
developing our people and by supporting our ecosystem.

Stakeholder expectations and materiality analysis

As a first step towards the creation of a Euronext ESG strategy,
in 2018-2019, Euronext launched a pan-European stakeholder
consultation process to identify the ESG related issues that its
stakeholders believe should be its main areas of attention and effort.
Euronext received feedback through workshops and interviews from
a wide selection of its stakeholders, especially investors, analysts
and issuers, but also employees and regulators, providing valuable
insights.

On the basis of those results Euronext performed a materiality
analysis, defining the key issues where Euronext can have the
most impact on the economy, society and environment, and that
most influence the decision-making of its stakeholders. Euronext’s
stakeholders recognise that Euronext plays a role in ESG from
various angles: Euronext as a representative of the capital market
ecosystem, Euronext as a business providing relevant products
and as a corporate actor. In each of these roles, Euronext has
different responsibilities. Based on the feedback received from the
stakeholders Euronext has identified eleven key issues, that were
grouped into 5 material impact areas, consistent with the Euronext
dual ESG ambition.
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Specific KPIs have also been defined for each impact area, details of which are set out in the section below, with a summary for 2021 in
section 3.5 - Summary of ESG KPI. Euronext is leveraging its ESG performance to build an impactful ESG strategy 2022-2024 embedded
in the strategic plan “Growth for Impact 2024". The new sustainability strategy focuses on accelerating climate action both in the Euronext
operations and through the role it plays in empowering sustainable finance across all its markets. In that context, Euronext has launched
its “Fit for 1.5°" climate commitment, for its own business, its partners and its clients.

Material Drivers of
Key Issues Impact Area the mission Fit For 1.5° KPI
= Organise a trusted, fair, transparent = Number of incidents reported
and efficient market, thereby enhancing to the College of Regulators
access to capital . . = Number of operational alerts
= Promote and develop sustainable and Our Markets Driving investment in treated internally by EMS

innovative products and services with

environmental (green and blue) or social

added value

Be the spokesperson of the sector
and foster “Issuer-Investor” dialogue
Maintain an ongoing dialogue with
multi-stakeholder partnerships
Educate our partners on financial
literacy and regulations

Develop skills and retain talents in
an open culture of dialogue
Promote diversity

Our Partners

Our People

innovative, sustainable
products and services
through secure and
transparent markets,
in continuous
collaboration with the
financial community

Develop capital market solutions
for a carbon neutral European
economy

Implement a forward-looking
and outcome-based approach

= Availability of the trading
platform Percentage of ESG
Revenues

= Number of suppliers having
signed the code of conduct
u Client satisfaction ("NPS”)

= Diversity at the Senior

n ..
Inspiring and itsi Leadership Team

= Respect human rights and local labor ; . across all its impact areas, P
lawg 9 promoting sustainable ;.1 ding human capital,
Act ethically with v and th ta‘nﬁ}blehprgctlces community investment and

[ ] h.t:thet ica y,CIW|tcI |r1tegr|ty anf t ed W|td int edompany governance issues that are = GDPR training employees
ighest standards in terms of goo . and towards our material to its industry with a o Personal data breaches
governance Our Society communities, by

Educate and engage with our local
Community

Reduce our own carbon footprint
and contribute to the protection
of the environment

Our Environment

respecting and
developing our people
and by supporting our
ecosystem.

view to improving its overall ESG
ratings relative to peers

Commit to setting science-based
quantitative climate targets by
signing the “Business Ambition
for 1.5°C"

m Use of the Whistleblowing
process

= Carbon emission
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ESG Governance

The internal and external stakeholders were invited to prioritise the eleven key issues — labelled under the five material impact areas — and
the results are reflected in the chart below with a double materiality perspective; in terms of their influence on the Company’s stakeholders

and the significance for Euronext’s ESG impact.

Materiality Matrix

7,0

6,0

5,0

4,0

3,0

Importance for stakeholders

2,0

0,0
0 1 2 8 4

O Trusted markets

O Educate Sustainable

O Products
O Spokesperson
Retain O
talents

O Ongoing dialogue
O Promote diversity

O Reduce CO,

5 6 7 8 9 10

Significance of economic, environmental & social impact

O Our people Our society O Our partners

3.2 ESG Governance

O Our market

O Our environment

The Managing Board and the Supervisory Board have fully endorsed
ESG as core of the new strategic plan of Euronext called “Growth
for Impact 2024” which sets out the Group’s ambition to build the
leading market infrastructure in Europe. The Group aims to make an
impact on its industry and its ecosystem to shape capital markets
for future generations. This new sustainability strategy focuses
on accelerating climate action both in the Euronext operations
and through the role it plays in empowering sustainable finance
across all its markets. As part of this strategic plan, Euronext has
announced the launch of its “Fit for 1.5°” climate commitment, for
its own business, its partners and its clients. It has committed to
setting science-based quantitative climate targets by signing the

“Business Ambition for 1.5°C", a commitment led by the Science
Based Targets initiative.

With the help of a newly appointed Head of Group ESG, the General
Counsel, part of the Group’s extended Managing Board, is in charge
of coordinating ESG at the Group level, making sure that all relevant
departments integrate the ESG objectives into their missions.
The General Counsel ensures that ESG initiatives, impacts and
challenges are high on the agenda of the Group’s Managing Board
and Supervisory Board, and that the Company reports on ESG
related topics in a transparent way.
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Relevant standards

An ESG Task Force has been created to support the General
Counsel. The Task Force currently consists of global champions
of each of the impact areas which are in their turn supported by
local ESG coordinators. The Task Force meets on regular basis
and works in close cooperation with the business to develop new
initiatives aligned with the Group Strategic Plan, and with the
communication and investor relations teams.

Moreover, all ESG initiatives are captured by the Strategic Plan
Transformation Office, which monitors the progress of the whole
strategic plan of the Group, reports regularly on these progresses
to the Managing Board and the Supervisory Board and, in this
context, has regular update meetings with the General Counsel
and the ESG Task Force. All significant new ESG related projects
are submitted for approval to the Managing Board.

3.3 Relevant standards

For more information on the role of the Supervisory Board and the
Managing Board, please refer to sections 4.2.2 — Supervisory Board
and 4.2.3 - Managing Board of this Universal Registration Document.

Considering the importance of ESG in its strategy and in order to
measure its performance, Euronext is following carefully its ESG
Ratings. Here is the status of current selected ratings of the Group

compared to 2020:
2020 [NNEITAN

Rating Agency Scale

MSCI From AAA (top) to CCC A A
S&P Out of 100 (top) 41 47
CDP From A (top) to F NA D
Vigeo Eiris Out of 100 (top) 48 49

MSCI, Vigeo Eiris and S&P are general ESG rating agencies. CDP is
oriented on climate.

Audit and external assurance

Ernst & Young Accountants LLP has reviewed certain non-financial
information in section 3.5. of the Universal Registration document
with a limited level of assurance in accordance with the Dutch law,
including the Dutch Standard 3000A “Assurance-opdrachten anders
dan opdrachten tot controle of beoordeling van historische financiéle
informatie (attest-opdrachten)” (Assurance engagements other than
audits or reviews of historical financial information (attestation
engagements)). EY's assurance report can be found in section 9.3 -
Assurance Report of the of the independent auditor of this Universal
Registration Document.

Danish Financial Statements Act

The following Chapter “Empower sustainable finance” constitutes
the statutory reporting on corporate responsibility cf. §99a of the
Danish Financial Statement Act.

Scope

Euronext aims to include all the entities that are in the scope for
financial information in this chapter. However, for some operational
reason, this is not the case. The scope of each non-financial KPl is
disclosed in section 3.5.

European Directive 2014/95/EU dated
22 October 2014

A 2021 reference table with the European directive is available on
the Euronext website (www.euronext.com).

UN Global Compact

Euronext is signatory to the UN Global Contact since 2020 and has
provided its Communication on progress as requested on the 20"
of May 2021.
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GRI Standards

Euronext decided to follow the standards developed by the Global
Reporting Initiative (“GRI"). This report has been prepared in
accordance with the GRI (core option).

A 2021 GRI Index is available on the Euronext website.

Sustainable Accounting Standards Board (“SASB”)

SASB requires stock exchanges to be transparent on a number of
information including the number of significant market disruptions
and duration of downtime and a description of the alert policy
regarding timing and nature of public release of information.
Moreover, SASB requires to describe the policy to encourage or
require listed companies to publicly disclose ESG information and
to report on number of data breaches, the percentage involving
personally identifiable information (“PIl"), and the number of
customers affected.

Task Force on Climate-related Financial
Disclosures (“TCFD")

On 22 March 2018, Euronext endorsed the Task Force on Climate-
related Financial Disclosures Recommendations and committed
to further support transparency on climate-related risks and
opportunities on financial markets.

Euronext commitment has been reiterated on 12 of December 2020
when the 40 largest listed companies in France in the CAC 40 index,
Euronext and the French Market Authority declared their support for
the recommendations of the Task Force on Climate-Related Financial
Disclosures (“TCFD"), demonstrating a commitment to building a
more resilient financial system and safeguarding against climate
risk through better disclosures.

Euronext has decided to follow the TCFD Recommendations in its
own reporting.
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Relevant standards

Sustainable Development Goals Taxonomy Benchmark

As an Official Partner of the Sustainable Stock Exchange Initiative In addition, Euronext, as a Dutch listed company, has closely followed
(“SSE”)", Euronext firmly commits to the UN's “2030 Agenda for the criteria of the Transparency Benchmark 2020, initiated by the
Sustainable Development” and thereby to the 17 Sustainable Dutch Minister of Economic Affairs and Climate. The company did
Development Goals (“SDGs"). The SDGs are a collection of 17 improve its overall score from 27 in 2017, to 59 in 2021.

global goals set by the United Nations General Assembly in 2015
for the year 2030. They define global sustainable development
priorities and aspirations for 2030 and seek to mobilise global

efforts around a common set of goals and targets. The SDGs call  Article 8 of the EU Taxonomy® provides that certain companies
for worldwide action among governments, business and civil should include in their non-financial information or consolidated

society to end poverty and create a life of dignity and opportunity non-financial statement information on how and to what extent their
for all, within the boundaries of the planet. They explicitly call on activities are associated with economic activities that qualify as
all businesses to apply their creativity and innovation to solve  environmentally sustainable; and (b) the proportion of their capital

EU Taxonomy disclosure

sustainable development challenges. The SDGs have been agreed expenditure and the proportion of their operating expenditure.

by all governments, yet their success relies heavily on action and Based on our review of the Delegated acts® related to climate
collaboration by all actors. change mitigation and climate change adaptation, we concluded
In order to make our ESG approach more transparent and to put that Euronext does not provide any products nor services that fall
it into a global context, we have identified where the 5 Euronext under the scope of those delegated acts as indicated in the chart

ESG impact areas set out in Paragraph 3, connect with the globally below.
agreed SDG's. To this effect we have selected the SDG's that are

most relevant per impact area. We believe that out of the 17 global Article 8 indicators Eligible Non eligible
goals, Euronext contributes more in particular to the 8 following Turnover 0% 100%
SDGs:
CapEx 0% 100%
PARTNERSHIPS 1 RESPONSIBLE 9 INDUSTRY, INNOVATION GENDER OpEx 0% 100%
FOR THE GOALS CONSUMPTION AND INFRASTRUGTURE EQUALITY
% AND PRODUCTION ; r

1 PEACE, JUSTICE QUALITY
AND STRONG EDUCATION
INSTITUTIONS

1 CLIMATE 1 4 LIFE
ACTION BELOW WATER

Olre

¥ AN

(1) “SDG’s — What do they mean for stock exchanges?”, Sustainable Stock Exchanges - https://sseinitiative.org/ourwork/sdgs/

(2) Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020 on the establishment of a framework to facilitate sustainable
investment, and amending Regulation (EU) 2019/2088.

(3) Commission Delegated act of 4" June 2021 supplementing Regulation (EU) 2020/852 of the European Parliament and of the Council by establishing the
technical screening criteria for determining the conditions under which an economic activity qualifies as contributing substantially to climate change
mitigation or climate change adaptation and for determining whether that economic activity causes no significant harm to any of the other environmental
objectives.
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Euronext’s five ESG Impact Areas and the Sustainable Development Goals

3.4 Euronext’s five ESG Impact Areas and the Sustainable

Development Goals

In this section, we are providing an overview of the progress made
in 2021 against the 11 key ESG issues, supporting our 5 material
impact areas.

3.4.1

Key Issues:

OUR MARKETS

m organise a trusted, fair, transparent and efficient market,
thereby enhancing access to capital;

= promote and develop sustainable and innovative products and
services with environmental (green and blue) or social added
value.

3.4.1.1 Trusted, fair, transparent and orderly

markets

As an operator of regulated markets, Euronext’s mission is to
bring together buyers and sellers in trading venues that are
transparent, efficient and reliable.

To this end, Euronext:

m adopts rules for each of its markets to ensure fair and orderly
trading and efficient order execution;

= sets up a framework to organise market monitoring by which
it oversees trading in order to identify potential breaches of
the rules, disorderly trading conditions or conduct that may
involve market abuse;

m offers state of the art, reliable, scalable and resilient technology
with a large range of functionalities to market participants
to allow trading even in times of high volumes. A particular
attention is paid at cybersecurity and data protection;

m reports breaches of rules or of legal obligations relating to
market integrity to the competent authority. Market surveillance
and monitoring are implemented through a two-step process
consisting of real-time market surveillance and post-trade
(i.e., “next day”) analysis of executed trades. Euronext ensures
member compliance with its rules by conducting on-site
investigations and inspections;

m invests in technology aiming to improve its monitoring.

Part of Euronext’s role in maintaining trusted, fair and orderly
markets includes ensuring the security of those markets. The
growth in the digitalisation of the finance industry over the last
years has revolutionised the sector. This transformation means
that an increasing number of financial services are becoming
available to more and more people at an ever increasing pace.
Euronext has grown and continues to thrive with these changes
via increased volumes and processing power enabling the Group
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to grow in complexity and size. With increased complexity, size and
access come potential cyber security risks. Euronext has through
cyber security governance and management implemented a
programme that guarantees the necessary security controls in
place in order to protect its markets from unwanted activity.

Euronext management has a strong commitment to upholding the
security of its markets. Management oversees the information
security/cybersecurity strategy and review process as well as
annual plans, ensuring that the programme stays current with
the evolving environment and to avoid and treat potential negative
impacts to Euronext. For further information of cybersecurity
risks please refer to Section 2.1 — Risk Factors of this Universal
Registration Document.

In order to monitor the effectiveness of its markets, Euronext has
put in place the following KPlIs:

= KPI n° 1: number of serious incidents (severity 1 and 2) on the
regulated markets reported to the College of Regulators;

m KPIn®° 2: number of operational alerts treated internally by EMS:
Euronext has an alerting mechanisms in place;

= KPI n° 3: availability of the Optig® platform.
These KPIs are described in more detail below:

= number of serious incidents (severity 1 and 2) on the regulated
markets reported to the College of Regulators;

m at all times Euronext aims to provide the service, clients expect
and need. For this, a Service Management Framework is in
place between Euronext and each of its clients. This applies to
all clients and for all equities, exchange traded funds (“ETFs”),
warrants & certificates, bonds, derivatives, commodities and
indices markets. The commitment is to keep a low number of
incidents on a yearly basis.

The definition of a serious incident was agreed with the College
of Regulators in 2011 and is understood as “an event that has
caused a market to stop or an event that although the market is
still running a material number of members are prevented from
trading for a technical reason. Such events could include, but not
be limited to trading engine failures, market data dissemination
issues, the calculation and/or publication of Official Index Values,
issues with tools used to manage and operate the markets.”

Euronext Market Services team (“EMS”) management has the
ownership of the serious incident process and ensures that serious
incidents are fully assessed, graded and efficiently managed. The
objectives of the Serious Incident Process are to:

= facilitate restoration of normal service operations as quickly
as possible, and minimise the adverse impact on business
operations, thus ensuring that the best possible levels of service
quality and availability are maintained;
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m ensure that all relevant stakeholders within EMS and IT are
notified of all impacted services and serious incidents in a timely
and effective manner;

m ensure that serious incident management and resolution is
performed in an effective and controlled manner in compliance
with best practices and the organisation’s internal and external
rules and regulations;

m ensure that serious incident management and resolution for
computer security incidents is performed in an effective and
controlled manner in compliance with best practices and the
organisations, internal and external rules and regulations;

m ensure all customers, clearing houses and regulators are alerted
in a timely manner on the market status and are kept informed
during the incident;

m ensure that all relevant stakeholders within EMS and IT are
directly updated on the status of recovery activities until service
is fully restored;

m ensure that all relevant stakeholders within EMS and IT are
informed of the outcomes of post-incident investigations and
the actions being taken to avoid a recurrence.

Severity 1 level corresponds to critical severity incidents and
Severity 2 level corresponds to high severity incidents that may
upgrade to a serious incident. When a potential risk is identified,
an amber committee, which consists of key representatives from IT
and EMS, is invoked to bring together the right skills and address
the potential risk efficiently.

The number of incidents reported to the College of Regulators in 2021 is 6 including 2 of Severity 1.

Serious Incidents reported to the College of Regulators

2020 2019
6 14 11

Number of operational alerts treated internally by EMS: Euronext has an alerting mechanisms in place.

The Euronext Market Services ("EMS”) is the front line for Euronext
Cash, Derivatives and Commodities business to ensure fair and
orderly markets for all Cash, Derivatives and Commodities
products, including Corporate Actions, Euronext Indices, Euronext
Market Data, Member on boarding and Hosted Commercial
Markets. EMS staff and managers have access to all relevant EMS
Cash and Derivatives business and technical monitoring tools and
make use of integrated EMS tools and procedures. EMS operates
daily from 06:30-22:30 CET.

Based on rules set by applicable regulation or by Euronext itself,
alerts are triggered real-time. These alerts help the operational
teams of EMS to secure a smooth running of the markets. The type
or the scope of alerts may change over time. The KPI is to track the
number of alerts being treated by EMS in order to secure a proper
running of the markets and allowing a fair and orderly trading,
meaning the alerts which have been raised and processed by EMS.

On the regulated cash markets, 47,995 alerts were treated by
EMS compared to 99,409 in 2020 and 44,046 in 2019. Euronext
observed a decrease of 51.72%.
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In 2021, even with the context of Covid-19 still on-going, the situation of the financial markets was much less volatile than in 2020. As can
be seen on the bar chart, the volumes were at record high in March 2020 with stress in the market at its peak. Overall, in 2021, Euronext
has kept the same scope in terms of alerts managed by its EMS service; the volumes are close to the ones seen in 2019.
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On the regulated derivatives markets, 458,626 alerts were treated by EMS in 2021, compared to 1,195,733 in 2020 and 427,535 in 2019.
This is a decrease of 61.6% versus 2020.

The higher number of alerts over 2020 were primarily related to the market activity due to the Covid-19 situation. In 2021, the volumes are
close to the ones seen in 2019.
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Number of operational alerts

Cash regulated markets

Derivatives regulated markets

2020 2019
47,995 99,409 44,046
458,626 1,195,733 427,535

Availability of the Optig® platform: Euronext aims to have the trading
platform available to its members at least 99.99% of the time. The
targetis a platform availability between 99.9% and 100% overall on
a yearly basis. Any Severity 1/ Severity 2 Serious Incident impacting

Euronext regulated markets which are on our Optig® trading
platform, on trade reporting systems (TCS and Saturn) focused on
trading activity. This includes the activities linked with the CCP’s but
it's excluding the CSD part. Also excluding are Euronext FX activities.

In 2021 the average availability was 99.99% for the cash markets and 99.94% for the derivatives ones.

Availability of Optiq®

Cash regulated markets (%)

Derivatives regulated markets (%)

2020 2019
99.99 99.84 100.00
99.94 99.90 99.95

3.4.1.2 Promote and develop sustainable
and innovative products and services
with environmental (green and blue)
or social added value

Euronext has developed sustainable products and services with
environmental added value and more specifically with a focus on
Blue economy and climate change.

With its new strategic plan “Growth for Impact 2024", Euronext is
leveraging its ESG performance to build an impactful ESG strategy.
The new sustainability strategy focuses on accelerating climate
action both in the Euronext operations and through the role it plays
in empowering sustainable finance across all its markets.

Euronext is developing services and products to accelerate the
transition to a European economy aligned with a 1.5-degree
Celsius trajectory. This will help driving investment towards
decarbonised assets and support Euronext’s clients on their
ESG journey. Solutions that Euronext has launched or intends to
launch supporting the strategy include, among others, the creation
of a climate transition market segment, dedicated to issuers
committed to Science-Based Targets, the creation of climate and
ESG versions of Euronext’'s national benchmark indices, revised
ESG reporting guidance for issuers focusing on climate, and low-
carbon colocation services in the new Core Data Centre.

ESG revenues

Euronext will continue to grow the range of its ESG products and
services that are offered on its exchanges. In order to assess
this growth, Euronext has put a new KPI in place which consists
of calculating the percentage of revenues attached to those ESG
products and services offered by Euronext compared to its overall
revenues (KPI n° 4). For more detail on the products and services
included in this range, please see Section 3.5 - ESG KPIs. This should
not be construed as revenues attached to the EU Taxonomy. For
2021, this percentage is 1.2%.

Total ESG Revenues (€k) 16,060
Total Revenues (€k) 1,298,655
% OF ESG REVENUES ON TOTAL REVENUES (KPI N° 4) 1.2%

(1) Based on sales volumes in the SRP database.

A. ESG products

A.1 Sustainable Indices

Euronext ESG Indices are designed to support common approaches
to environmental, social and governance (“ESG”) investing. Euronext
ESG indices are based on a fully transparent and rules-based
selection process and measures risk and performance across a
variety of ESG areas.

At the end of 2021 there were more than 340 listed structured
products for the French market alone linked to Euronext ESG indices,
these had a combined asset under management of €7.5 billion™.

Moreover, Euronext is the leading ESG index provider in Europe for
structured products since 2019.

Euronext will continue to extend over 2022 its ESG index offering
together with its partners: Vigeo Eiris, CDP, Carbone 4, GRESB,
Iceberg, Sustainalytics and ISS-ESG. In 2021, Euronext launched 20
new ESG indices. Some of the most innovative are described below:

m the CAC 40® ESG index. Responding to the growing demand for
sustainable investment tools from investors and from the market,
CAC 40® ESG is Euronext’s first national ESG index and is derived
from the CAC 40® index family. The CAC 40® ESG index combines
measurement of economic performance with Environmental,
Social and Governance impacts, in line with the French SRI label
and the UN Global Compact principles. Several structural products
have already been launched on this index;

= July 2021 - ESG World 75 index chosen by the Federal Government
of Germany'’s Pension and Care Funds. Focused on worldwide equity
investments, this index support the German Federal Government's
Special Pension and Care Funds in aligning its Sustainable Finance
Strategy with the climate transition targets of the European Union
(“EU"). Euronext’s innovative and global Environmental, Social and
Governance (“ESG”) index is replicated by four German Federal
Government's Special Pension and Care Funds, comprising of
several billion euros in assets under management;

m July 2021 - First Social Index. In the course of 2021, Euronext
developed a complete range of index solutions focusing on
companies producing “socially-responsible” products and
adopting a socially responsible business model;
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m September 2021 — New Low Carbon Indices. In order to continue
to encourage climate stewardship and corporate engagement to
meet carbon reduction goals, Euronext has reinforced its Paris
Aligned Benchmark family with — among others -2 additional
variants of its successful Low Carbon PAB 100 Europe index
launched in 2008;

m October 2021 - The MIB® ESG index. The first Italian blue-chip
ESG index designed to identify major listed Italian issuers that
demonstrate best ESG practices. The index’'s methodology
reflects a ranking of the top 40 Italian listed companies based
on ESG criteria. The selection is made out of the 60 most liquid
Italian companies and excludes companies involved in activities
which are not compatible with ESG investment;

m November 2021 — Euronext ESG Biodiversity Screened Index.
Developed in partnership with Iceberg Data, this index provides
a unique opportunity for investors to integrate the protection of
biodiversity in their portfolio as the index provides a benchmark
for investors as to which stocks to include in their portfolios and
which to exclude, based on how a company’s overall activities
impact nature.

A.2 ESG ETF Accessible on the Euronext Markets

ESG ETFs that follow companies engaged with ESG friendly
initiatives are beginning to gain traction.

The sustainable investing theme has quickly gained momentum and
assets related to it are growing on Euronext.

A.4 Euronext ESG Bond Footprint and Platform Initiative
GLOBAL ESG BOND MARKET KEY DEVELOPMENTS THROUGH 2021

184 new ESG ETFs were listed on Euronext markets in 2021
(including existing ETFs which changed their benchmark index
to an ESG version) across 208 separate listings, with a combined
€27 billion in assets under management (AUM). Currently, there are
410 ESG-related ETFs across 541 separate listings with €166 billion
AUM.
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A.3 ESG Investment Funds Accessible on Euronext
Sustainable Investing is an important and growing theme in
Euronext’'s investment funds market. In 2021, four additional
sustainable fund securities were listed on Euronext.

There are currently 101 ESG-related investment funds listed and
traded on Euronext with €88.0 billion in AUM.

Global ESG bond issuance accelerated to €979 billion in 2021 and represents almost 91% increase on the €513 billion issuance
through 2020. This growth was driven by a strong increase in the issuance of all ESG asset classes, in particular an 89% increase

in green bonds and a 152% increase in sustainability linked bonds.

Bond issues (¢bn)

Year Green Social Sustainability Sustainability-linked Total
2018 130.0 11.8 20.6 44 166.7
2019 2431 26.7 42.4 20.7 3329
2020 277.0 119.2 72.3 44.8 513.3
2021 524.0 183.3 159.0 112.7 979.0

FIG 1: TOTAL GLOBAL ESG BOND ISSUANCE

Looking at specific asset classes, the pace of issuance growth
in the green bond market increased significantly through 2021
from €277 billion in 2020 to €524 billion in 2021 showing a strong
demand for green debt securities. Euronext performance in terms
of listing green bonds was in line with global issuing volumes, with
€151 billion outstanding listed in 2021 compared with €76 billion
in 2020. The number of total green bonds listed on Euronext grew
by 62% from 531 in 2020 to 860 in 2021. This strong result was
also achieved with the Borsa Italiana integration within the Euronext
group.

Another ESG asset class which grew remarkably in terms of listing
during 2021 were the Sustainability-linked bonds (SLBs).

* EURONEXT 2021 UNIVERSAL REGISTRATION DOCUMENT

They form a growing proportion of the ESG bond issuance market.
In 2021, Euronext recorded an increase of SLB listings with 34 bond
listings compared to 2 bonds listed in 2020. This product received
a significant boost from the publication of Sustainability-Linked
Bond Principles from the International Capital Markets Association
(ICMA) and the decision by the ECB to accept from the first of January
2021 SLBs as eligible central bank collateral for the purposes of
its Asset Purchase Programmes. HERA, Kerry Group and Seaspan
Corporation among other issuers listed SLBs on Euronext markets
through 2021.
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FIG 2: ESG BOND ISSUANCE ON EURONEXT MARKETS
FROM 2012 TO 2021

ESG Bond issuance listed on Euronext markets totalled €298 billion
through 2021, this represents a 44% increase on the €206 billion
listed through 2020. The number of ESG bonds listed through 2021
also increased from 258 bonds in 2020 to 459 in 2021 - up 78%.
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FIG 3: EURONEXT 2021 LISTINGS PER ESG BOND TYPE,

IN € MILLION

There was a 77% increase in social bond listings in 2021 with 53
bonds listed compared to 30 bonds in 2020. The trend to list green
bonds continues with 71% increase in green bonds listings in 2021
with 329 green bonds listed vs 192 in 2020. Euronext’s dependence
on green bond issuance now forms 78% of total issuance down from
86% at end 2019.
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FIG 4: ESG BONDS LISTED PER ISSUER TYPE

Issuer types listed on Euronext include government, supranational,
corporate, financial, sovereign and ABS issuers. Government
issuers account for the largest issuance amount with €256 billion
outstanding issuance amount followed by supranational with
£180 billion outstanding issuance amount. France Emprunt d'Etat
is Euronext’s largest green bond issuer with over €34 billion in
issuance outstanding and listed on Euronext Paris.

Euronext ESG bonds listed by corporates include Acciona, ENEL,
ENGIE and SNAM. Financial issuers include BBVA, ING, KBC,
BPCE, Société Générale and BNP Paribas. Government issuance
is predominantly French and includes the regions “Ile de France”,
Ville de Paris, Region Wallonne, Agence FSE de Dévelopement,
SNCF Réseau, RATP, Société du Grand Paris and EDF. Vasakronan is
a Swedish government entity and is Euronext’s most frequent issuer
with 97 bonds listed in both Dublin and Oslo.

Asset-backed security (“ABS”) issuance grew significantly in 2021
with issuance amount of €9.3 billion compared to €0.5 billion in 2020.

COMPETITOR ANALYSIS
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FIG 5: NUMBER OF ESG BOND ISSUERS LISTED

(SOURCE: REFINITIV)

The main competition for Euronext in the ESG bond listing space
comes from the Luxembourg and London stock exchanges.

As atend 2021, Euronext is the leading stock exchange in Europe for
both the number of issuers with ESG bonds listed and the outstanding
issuance amount of ESG bonds listed on each stock exchange.

There were 343 separate issuers with ESG bonds listed on
Euronext markets at the end of 2021 which compares favourably
with the 198 on Luxembourg and 108 in London.

Euronext is also the leading stock exchange for the listing of green
bonds. At the end of 2021 there was €398 billion in outstanding
issuance listed on Euronext markets versus €247 billion listed in
Luxembourg and €74 billion listed in London.

A.5 ESG Commodities Contribution

The commodity sector is an important contributor to the global ESG
agenda and in particular with regard to the sustainability criteria
for the realisation of the transition.

Euronext has a special position in the agricultural ecosystem in
Europe. It serves the real economy by offering hedging tools to
the whole industry and the supply chain to manage better their
price risk exposure inherent to the agricultural sector. Its corn and
rapeseed contracts are non-GMO since 2003.
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Buyers and sellers trading with the Euronext venue have the benefits
of high transparency, liquidity, price discovery enabling them to
manage price risk and protect margins.

Client consultations and surveys are done on a regular basis, and
specific ESG expectations have been surveyed during the course of
2020. Euronext has ensured that environmental, sustainable and
social responsibility issues are included in the consultation and
assessed. In 2021 Euronext partnered with InVivo, one of Europe’s
leading cooperatives, to work on a sustainable wheat project. In
December the outcome was that, while there is a clear desire by the
grains ecosystem in Europe to take this sustainable direction, this
needs to be initiated by the physical market who need to develop
the actual standards. Only after this stage Euronext can take in a
cr