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Euronext strengthens European fixed-income markets 
with streamlined government bond settlement 

• T2S-based model provides clients with more settlement options and improved cross-border 
efficiency 

• Streamlined model enhances European market consolidation while giving clients greater 
flexibility and control over their post-trade workflows 

Amsterdam, Athens, Brussels, Dublin, Lisbon, Milan, Oslo and Paris – 15 December 2025 – Euronext today 
announced that Euronext Securities Milan has asked LCH SA for the opening of settlement of all European 
government debts currently cleared by the CCP. This milestone represents meaningful progress in Euronext’s fixed-
income strategy by aligning capabilities across MTS, Euronext Clearing and Euronext Securities. By combining 
trading excellence, robust clearing services and a settlement environment fully aligned with TARGET2-Securities 
(T2S), Euronext continues to strengthen its position as a central marketplace for European government bonds. 

European government bond settlement has traditionally been fragmented across multiple domestic CSDs, creating 
operational complexity and inefficiency for market participants. By leveraging the Eurosystem’s TARGET2-
Securities (T2S) platform – the single pan-European settlement system launched in 2015 to reduce fragmentation 
and improve safety and efficiency – Euronext Securities offers a unified, competitive and capital-efficient European 
settlement model. T2S provides real-time delivery-versus-payment in central bank money, a single set of 
functionalities, and high operational resilience, enabling seamless movement of euro-denominated securities 
across borders. 

Clients will benefit from balance sheet netting, optimised cash and liquidity management, lower capital 
consumption, and advanced T2S features such as auto-collateralisation. The ability to settle government bonds in 
a harmonised T2S environment enhances transparency, reduces operational risk and increases efficiency across 
European fixed-income markets. 

The service is already available for Italian, French, Dutch, Belgian, German, Spanish and Austrian government bonds 
cleared at Euronext Clearing. It will be extended to all European government debts currently cleared by LCH SA, 
allowing settlement of this government bond activity directly in Euronext Securities. This development reinforces 
Euronext’s commitment to building a harmonised, scalable and cost-effective infrastructure for the European 
fixed-income community. 

Pierre Davoust, Head of Euronext Securities, said: “Firms in the fixed-income market are looking for real solutions 
that support capital efficiency, reduce costs, simplify operations and align with evolving regulatory requirements. With 
this initiative, Euronext establishes a truly European settlement model for fixed-income markets, building on 
TARGET2-Securities, Europe’s common settlement platform. This complements both our ambitious Repo Expansion 
initiative – positioning Euronext as a leading CCP for European repo markets – and our Euronext Securities European 
Offering for equities and ETFs. Clients will be able to manage all their asset classes through a single point of entry, 
gaining the benefits of scale, choice and operational simplicity.” 
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CONTACTS 
ANALYSTS & INVESTORS – ir@euronext.com 

Investor Relations Judith Stein +33 6 15 23 91 97 

 Margaux Kurver +33 6 84 16 85 03  

MEDIA – mediateam@euronext.com  

Europe Andrea Monzani  +39 02 72 42 62 13  

 Sandra Machado +351 917 776 897  

Belgium Marianne Aalders  +32 26 20 15 01    

France, Corporate Flavio Bornancin-Tomasella +33 1 70 48 24 45    

Ireland Catalina Augspach +33 6 82 09 99 70   

Italy  Ester Russom  +39 02 72 42 67 56    

The Netherlands Marianne Aalders  +31 20 721 41 33    

Norway  Cathrine Lorvik Segerlund +47 41 69 59 10    

Portugal  Sandra Machado                                 +351 917 776 897    

 

 

 

    

About Euronext Securities 

Euronext Securities is the Central Securities Depository (CSD) network of Euronext, the leading pan-European market infrastructure. It 
provides secure and resilient settlement and custody solutions, as well as a comprehensive portfolio of post-trade services supporting 
clients across the entire post-trade value chain. Euronext Securities operates the national CSDs in Denmark (Copenhagen), Italy (Milan), 
Norway (Oslo), and Portugal (Porto), harmonised under the Euronext Securities umbrella to create an integrated, pan-European post-
trade model. 

As of September 2025, Euronext Securities manages approximately €7 trillion in assets under custody, providing services including 
settlement, custody and safekeeping, corporate actions processing, shareholder identification, tax services, and support for general 
meetings. 

Euronext Securities is a core part of Euronext’s strategy to cover the entire capital markets value chain, from listing and trading to 
clearing, settlement, and custody. By providing a seamless, integrated post-trade experience, it enables issuers, investors, and financial 
institutions to operate efficiently across multiple European markets. 

 

 

About Euronext   

Euronext is the leading European capital market infrastructure, covering the entire capital markets value chain, from listing, trading, 
clearing, settlement and custody to solutions for issuers and investors. Euronext runs MTS, one of Europe’s leading electronic fixed 
income trading markets, and Nord Pool, the European power market. Euronext also provides clearing and settlement services through 
Euronext Clearing and its Euronext Securities CSDs in Denmark, Italy, Norway and Portugal. 

As of September 2025, Euronext’s regulated exchanges in Belgium, France, Ireland, Italy, the Netherlands, Norway and Portugal host over 
1,700 listed issuers with €6.5 trillion in market capitalisation, a strong blue-chip franchise and the largest global centre for debt and fund 
listings. With a diverse domestic and international client base, Euronext handles 25% of European lit equity trading. Its products include 
equities, FX, ETFs, bonds, derivatives, commodities and indices. 

In November 2025, Euronext successfully acquired a majority stake in the Athens Stock Exchange (ATHEX), further expanding its footprint 
and strengthening its pan-European market infrastructure. 

For the latest news and resources, please visit the Media Centre. Follow us on X and LinkedIn for regular updates. 

mailto:ir@euronext.com
mailto:mediateam@euronext.com
https://www.euronext.com/en/about/media
https://x.com/euronext
https://fr.linkedin.com/company/euronext
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Disclaimer 

This press release is for information purposes only: it is not a recommendation to engage in investment activities and is provided “as  is”, without 
representation or warranty of any kind. While all reasonable care has been taken to ensure the accuracy of the content, Euronext does not guarantee its 
accuracy or completeness. Euronext will not be held liable for any loss or damages of any nature ensuing from using, trusting or acting on information 
provided. No information set out or referred to in this publication may be regarded as creating any right or obligation. The creation of rights and obligations 
in respect of financial products that are traded on the exchanges operated by Euronext’s subsidiaries shall depend solely on the applicable rules of the market 
operator. All proprietary rights and interest in or connected with this publication shall vest in Euronext. This press release speaks only as of this date. 
Euronext refers to Euronext N.V. and its affiliates. Information regarding trademarks and intellectual property rights of Euronext is available at 
www.euronext.com/terms-use.  

© 2025, Euronext N.V. - All rights reserved.  

The Euronext Group processes your personal data in order to provide you with information about Euronext (the "Purpose"). With regard to the processing of 
this personal data, Euronext will comply with its obligations under Regulation (EU) 2016/679 of the European Parliament and Council of 27 April 2016 (General 
Data Protection Regulation, “GDPR”), and any applicable national laws, rules and regulations implementing the GDPR, as provided in its privacy statement 
available at: www.euronext.com/privacy-policy. In accordance with the applicable legislation you have rights with regard to the processing of your personal 
data: for more information on your rights, please refer to: www.euronext.com/data_subjects_rights_request_information. To make a request regarding the 
processing of your data or to unsubscribe from this press release service, please use our data subject request form at connect2.euronext.com/form/data-
subjects-rights-request or email our Data Protection Officer at dpo@euronext.com.  
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