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SCOPE

> Euronext Amsterdam, Brusselsand Euronext Amsterdam XAMS equities,
Paris exchanges(regulated markets: gizrua d’}?}g}:ﬁ;igﬁ;iifésps)
XAMS, XBRU and XPAR and MTFs:

XMLI, ALXP, MLXB, ALXB)will Euronext Paris XPAR equities,
designate Euronext Securities Milan exchange-traded products
as the CSD for the settlement of (including international ETPs)
equity trades in euros* Euronext Access Paris XML equities

> Euronext Amsterdam, Brusselsand Euronext Growth Paris ALXP equities
Paris exchanges(regulated markets: Euronext Brussels XBRU equities,
XAMS, XBRU and XPAR) will designate exchange-traded products

Euronext Securities Milan as the CSD
for the settlement of ETP trades in
euros™* Euronext Growth Brussels ALXB equities

Euronext Access Brussels MLXB equities

The new settlement model may require adjustments to OTC instruction formats as well as SSls, depending on:

» Your chosen CSD
» Your counterparty’s chosen CSD

*Euronext Trading Rule Book - Rule 4601/1“sett/lement shall be arranged through the settlement organisations designated by
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SETTLEMENT FLOW-0TC

The two counterparts are in the same CSDs

CsD ESES CSDs (Euroclear France)

Issuerorinvestor

e 1T2S settlementinstruction
Party B account

SAC

* Each partyischarged by its CSDfor 1settlement
instruction

* Party Aischarged 1settlementinstruction by
t — its CSD(Euroclear France in this example)
- )

Y

TARGET= -SECURITIES . !:’arty Bischarged settlement' instruction by
DVPor RVP RVP or DVP its CSD(Euroclear France in this example)

1T2S settlement instruction

* EURONEXT SECURITIES



II SETTLEMENT INSTRUCTION EXAMPLE | DELIVERING

My counterpart is in ESES(example of Euroclear France)

15022

SWIFT message

Comments

:16R:GENL

:20C::SEME //XXX XX

Unique reference by the sender

123G :NEWM

:16S:GENL

:16R:TRAD DET

:98A:: TRAD, mmdd

Trade date

:98A::SETT//yyyymmdd

Settlement date

:35B:ISIN FRO009Z3LQ42

ISIN code

:16S:TRADDET

:16R:FIAC

:36B::SETT//UNIT/123

Quantity to be settled

:97A::SAFE//Instructing party CSD format

Instructing party safekeeping account

:16S:FIAC

:16R:SETDET

:22F::SETR//TRAD

:22F::SETS/

:16R:SETPRTY

:95P: :DEAG//Instructing party BIC 11

Instructing party BIC 11

:16S:SETPRTY

:16R:SETPRTY

:95P::REAG//Counterparty BIC 11

Counterparty BIC 11

:97A::SAFE//Counterparty CSD format

Counterparty safekeeping account

:16S:SETPRTY

:16R:SETPRTY

:95P: : PSET//SICVFRPPXXX

Counterparty CSD

:16S:SETPRTY

(16R:AMT

:19A::SETT//

:16S:AMT

:16S:SETDET

‘ EURONEXT SECURITIES

20022

<RcvgSttimPties>

<Dpstry>

<Id>

<AnyBIC>SICVFRPPXXX </AnyBIC>

Counterparty CSD : Euroclear
France

</1d>

</Dpstry>

<Ptyl>

<Id>

<AnyBIC>Counterparty BIC</AnyBIC>
</1d>

\Counterparty BIC 11

<SfkgpAcct>

<Id>Counterparty CSD format</Id>

</SfkgpAcct>

Counterparty safekeeping account

</Ptyl>

</RcvgSttimPties >




II SETTLEMENT INSTRUCTION EXAMPLE | RECEIVING

My counterpart is in ESES(example of Euroclear France)

15022

SWIFT message

Comments

:16R:GENL

:20C::SEME //XXX XX

Unique reference by the sender

123G :NEWM

:16S:GENL

:16R:TRAD DET

:98A:: TRAD, mmdd

Trade date

:98A::SETT//yyyymmdd

Settlement date

:35B:ISIN FRO009Z3LQ42

ISIN code

:16S:TRADDET

:16R:FIAC

:36B::SETT//UNIT/123

Quantity to be settled

:97A::SAFE//Instructing party CSD format

Instructing party safekeeping account

:16S:FIAC

:16R:SETDET

:22F::SETR//TRAD

:22F::SETS/

:16R:SETPRTY

:95P: :REAG//Instructing party BIC 11

Instructing party BIC 11

:16S:SETPRTY

:16R:SETPRTY

:95P::DEAG//Counterparty BIC 11

Counterparty BIC 11

:97A::SAFE//Counterparty CSD format

Counterparty safekeeping account

:16S:SETPRTY

:16R:SETPRTY

:95P: : PSET//SICVFRPPXXX

Counterparty CSD

:16S:SETPRTY

(16R:AMT

:19A::SETT//

:16S:AMT

:16S:SETDET

‘ EURONEXT SECURITIES

20022

<DlvrgSttimPties>

<Dpstry>

<Id>

<AnyBIC>SICVFRPPXXX </AnyBIC>

Counterparty CSD : Euroclear
France

</1d>

</Dpstry>

<Ptyl>

<Id>

<AnyBIC>Counterparty BIC</AnyBIC>
</1d>

\Counterparty BIC 11

<SfkgpAcct>

<Id>Counterparty CSD format</Id>

</SfkgpAcct>

Counterparty safekeeping account

</Ptyl>

</DlvrgSttimPties>




SETTLEMENT FLOW-0TC

The two counterparts are not inthe same CSDs

CSD * EURONEXT SECURITIES CSD

Mi Alternative CSDs
ilan

. Issuer orinvestor 1
Issuer orinvestor

Party A account Party Baccount l

SAC
1
A A/‘J

s t o N —————
RIS e ol A N [
TARGET=-SECURITIES

DVPor RVP RVPor DVP

1T2S settlement instruction

i EURONEXT SECURITIES

1T2S settlementinstruction - No realignment needed
by participant.

Party A can move to Euronext Securities Milan
independently of Party B choice.

No additionnal cost between an intra CSD and cross
CSD. Each party will be charged by its CSD as in aintra
CSD movement:

e Party Ais charged 1settlementinstruction by
Euronext Securities Milan

e Party Bis charged 1settlementinstruction by
its CSD.



I SETTLEMENT USE CASE | DELIVERING

My counterpart isin ES Milan
T N
CSD of the receiving party = MOTIITMMXXX (Euronext Securities Milan
Payment type M M B’C)
Securities movement type M M
ISIN code M " My counterpart is in ESES - Euroclear France
Trade date M M ofliis
CSD of the receiving party = SICVFRPPXXX (Euroclear France BIC)
Settlement quantity M M
Intended Settlement Date M M e
My counterpart isin ESES - Euroclear Nederlands
Delivering party BIC M M
o CSD of the receiving party = NECINL2A XXX (Euroclear Nederlands BIC)
Receiving party BIC M M
CSD of the delivering party M M i
CSD of the receiving party " " My counterpart isin ESES - Euroclear Brussels
e M ow CSD of the receiving party = CIKBBEBBXXX (Euroclear Brussels BIC)
Settlement amount M oM
R i1 o My counterpart is in Clearstream Europe
M = Mandatory and O = Optional CSD of the receiving party = DAKVDEFFXXX (Clearstream Europe BIC)

i EURONEXT SECURITIES 7



I SETTLEMENT USE CASE | RECEIVING

Mandatory matching field

Payment type

Securities movement type
ISIN code

Trade date

Settlement quantity
Intended Settlement Date
Delivering party BIC
Receiving party BIC

CSD of the delivering party
CSD of the receiving party
Currency

Settlement amount

Credit/Debit

M = Mandatory and O = Optional

i EURONEXT SECURITIES
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My counterpart isin ES Milan

CSD of the delivering party = MOTIITMMXXX (Euronext Securities Milan
BIC)

My counterpart is in ESES - Euroclear France
CSD of the delivering party = SICVFRPPXXX (Euroclear France BIC)

My counterpart isin ESES - Euroclear Nederlands

CSD of the delivering party = NECINL2AXXX (Euroclear Nederlands
BIC)

My counterpart is in ESES - Euroclear Brussels

CSD of the delivering party = CIKBBEBBXXX (Euroclear Brussels BIC)

My counterpart is in Clearstream Europe

CSD of the delivering party = DAKVDEFFXXX (Clearstream Europe BIC)
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SETTLEMENT INSTRUCTION EXAMPLE | DELIVERING

My counterpart is in Euronext Securities Milan

15022
SWIFT message Comments
:16R:GENL
:20C::SEME //XXX XX Unique reference by the sender
:23G:NEWM
:16S:GENL
:16R:TRADDET
:98A:: TRAD, mmdd Trade date
:98A::SETT//yyyymmdd Settlement date
:35B:1SIN FRO009Z3LQ42 ISIN code
:16S:TRADDET
:16R:FIAC

:36B::SETT//UNIT/123

Quantity to be settled

:97A::SAFE//Instructing party CSD format

Instructing party safekeeping account

:16S:FIAC

:16R:SETDET

:22F::SETR//TRAD

:22F::SETS/

:16R:SETPRTY

:95P: :DEAG//Instructing party BIC 11

Instructing party BIC 11

:16S:SETPRTY

:16R:SETPRTY

:95P::REAG//Counterparty BIC 11

Counterparty BIC 11

:97A::SAFE//Counterparty CSD format

Counterparty safekeeping account

:16S:SETPRTY

:16R:SETPRTY

:95P: : PSET//MOTIITM MXXX

Counterparty CSD

:16S:SETPRTY

(16R:AMT

:19A::SETT//

:16S:AMT

:16S:SETDET

‘ EURONEXT SECURITIES

20022

<RcvgSttimPties>

<Dpstry>

<Id>

<AnyBIC>MOTIITMMXXX< /AnyBIC>

Counterparty CSD : Euronext
Securities Milan

</1d>

</Dpstry>

<Ptyl>

<Id>

<AnyBIC>Counterparty BIC</AnyBIC>
</1d>

\Counterparty BIC 11

<SfkgpAcct>

<Id>Counterparty CSD format</Id>

</SfkgpAcct>

Counterparty safekeeping account

</Ptyl>

</RcvgSttimPties>




SETTLEMENT INSTRUCTION EXAMPLE | RECEIVING

My counterpart is in Euronext Securities Milan

15022

SWIFT message

Comments

:16R:GENL

:20C::SEME //XXX XX

Unique reference by the sender

123G :NEWM

:16S:GENL

:16R:TRAD DET

:98A:: TRAD, mmdd

Trade date

:98A::SETT//yyyymmdd

Settlement date

:35B:ISIN FRO009Z3LQ42

ISIN code

:16S:TRADDET

:16R:FIAC

:36B::SETT//UNIT/123

Quantity to be settled

:97A::SAFE//Instructing party CSD format

Instructing party safekeeping account

:16S:FIAC

:16R:SETDET

:22F::SETR//TRAD

:22F::SETS/

:16R:SETPRTY

:95P: :REAG//Instructing party BIC 11

Instructing party BIC 11

:16S:SETPRTY

:16R:SETPRTY

:95P::DEAG//Counterparty BIC 11

Counterparty BIC 11

:97A::SAFE//Counterparty CSD format

Counterparty safekeeping account

:16S:SETPRTY

:16R:SETPRTY

:95P: : PSET//MOTIITM MXXX

Counterparty CSD

:16S:SETPRTY

(16R:AMT

:19A::SETT//

:16S:AMT

:16S:SETDET

‘ EURONEXT SECURITIES

20022

<DlvrgSttimPties>

<Dpstry>

<Id>

<AnyBIC>MOTIITMMXXX< /AnyBIC>

Counterparty CSD : Euronext
Securities Milan

</1d>

</Dpstry>

<Ptyl>

<Id>

<AnyBIC>Counterparty BIC</AnyBIC>
</1d>

\Counterparty BIC 11

<SfkgpAcct>

<Id>Counterparty CSD format</Id>

</SfkgpAcct>

Counterparty safekeeping account

</Ptyl>

</DlvrgSttimPties>




SETTLEMENT INSTRUCTION EXAMPLE | DELIVERING

My counterpartisin Clearstream Europe

15022
SWIFT message Comments
:16R:GENL
:20C::SEME //XXX XX Unique reference by the sender
:23G:NEWM
:16S:GENL
:16R:TRADDET
:98A:: TRAD, mmdd Trade date
:98A::SETT//yyyymmdd Settlement date
:35B:1SIN FRO009Z3LQ42 ISIN code
:16S:TRADDET
:16R:FIAC

:36B::SETT//UNIT/123

Quantity to be settled

:97A::SAFE//Instructing party CSD format

Instructing party safekeeping account

:16S:FIAC

:16R:SETDET

:22F::SETR//TRAD

:22F::SETS/

:16R:SETPRTY

:95P: :DEAG//Instructing party BIC 11

Instructing party BIC 11

:16S:SETPRTY

:16R:SETPRTY

:95P::REAG//Counterparty BIC 11

Counterparty BIC 11

:97A::SAFE//Counterparty CSD format

Counterparty safekeeping account

:16S:SETPRTY

:16R:SETPRTY

:95P: : PSET//DAKVD EFF XXX

Counterparty CSD

:16S:SETPRTY

(16R:AMT

:19A::SETT//

:16S:AMT

:16S:SETDET

‘ EURONEXT SECURITIES

20022

<RcvgSttimPties>

<Dpstry>

<Id>

<AnyBIC>DAKVDEFFXXX</AnyBIC>

Counterparty CSD : Clearstream
Europe

</1d>

</Dpstry>

<Ptyl>

<Id>

<AnyBIC>Counterparty BIC</AnyBIC>
</1d>

\Counterparty BIC 11

<SfkgpAcct>

<Id>Counterparty CSD format</Id>

</SfkgpAcct>

Counterparty safekeeping account

</Ptyl>

</RcvgSttimPties >




SETTLEMENT INSTRUCTION EXAMPLE | RECEIVING

My counterpartisin Clearstream Europe

15022

SWIFT message

Comments

:16R:GENL

:20C::SEME //XXX XX

Unique reference by the sender

123G :NEWM

:16S:GENL

:16R:TRAD DET

:98A:: TRAD, mmdd

Trade date

:98A::SETT//yyyymmdd

Settlement date

:35B:ISIN FRO009Z3LQ42

ISIN code

:16S:TRADDET

:16R:FIAC

:36B::SETT//UNIT/123

Quantity to be settled

:97A::SAFE//Instructing party CSD format

Instructing party safekeeping account

:16S:FIAC

:16R:SETDET

:22F::SETR//TRAD

:22F::SETS/

:16R:SETPRTY

:95P: :REAG//Instructing party BIC 11

Instructing party BIC 11

:16S:SETPRTY

:16R:SETPRTY

:95P::DEAG//Counterparty BIC 11

Counterparty BIC 11

:97A::SAFE//Counterparty CSD format

Counterparty safekeeping account

:16S:SETPRTY

:16R:SETPRTY

:95P: : PSET//DAKVD EFF XXX

Counterparty CSD

:16S:SETPRTY

(16R:AMT

:19A::SETT//

:16S:AMT

:16S:SETDET

‘ EURONEXT SECURITIES

20022

<DlvrgSttimPties>

<Dpstry>

<Id>

<AnyBIC>DAKVDEFFXXX</AnyBIC>

Counterparty CSD : Clearstream
Europe

</1d>

</Dpstry>

<Ptyl>

<Id>

<AnyBIC>Counterparty BIC</AnyBIC>
</1d>

\Counterparty BIC 11

<SfkgpAcct>

<Id>Counterparty CSD format</Id>

</SfkgpAcct>

Counterparty safekeeping account

</Ptyl>

</DlvrgSttimPties>




SETTLEMENT INSTRUCTION EXAMPLE | RECEIVING

My counterpartisin ESES

Please refer to slides 3 and 4

* EURONEXT SECURITIES



Post-Trade
Confirmation
Settlement
Solution

* EURONEXT SECURITIES



I POST-TRADE CONFIRMATION AND SETTLEMENT SOLUTION

Transaction Acceptance
notice or Refusal
PTCS solution
Settlement
Instructions

(V==

TARGET=-SECURITIES

* EURONEXT SECURITIES

1. Post trade confirmation of market
transactions:

After atransaction is executed, the broker sends a

“transaction notice” to the PTCS solution. The

custodian then responds to the trade confirmation
notice with either an ‘agreement' or 'refusal to
proceed with settlement

2. Generation of settiement instructions:

If the transaction noticeis accepted, PTCS
automatically creates a pre-matched Delivery vs
Payment (DVP) or Receipt vs Payment (RVP)
instruction.



I STABILITY OF YOUR CURRENT MODEL

« Standard Settlement: Supports equities and ETFs that are admitted on France, Belgium and Netherland Euronext markets.
+ Deferred Settlement(End of month): The list of eligible securities (equities and ETFs) for deferred settlement is defined by
Euronext Paris.

* The solution including:
Mandatory cash distributions, Mandatory securities distributions, Mandatory reorganisation (PARI)

* The solution : Liquidationbalance adjustment, Market claims generation,
Withdrawal of security from deferred settlement(DS)listin case of mandatory reorganisation events (Merger, Tender,
Acquisition, etc.)

The as the market practice on the existing platform to limit adaptation from users.

* EURONEXT SECURITIES



ENHANCED WITH FUTURE-PROOF FEATURES

T+1proof

This solutionis

One single solution, regardless of the choice of your
counterparties.

A flexible solution which will

easily adapt to T+1change. The solution can manage the following situations:

Both counterparties have an account with Euronext
Securities Milan

One counterparty hasitsaccount with Euronext
Securities Milan and the other with the incumbent CSD

Both counterparties have their account with the
incumbent CSD

* EURONEXT SECURITIES

can be supported
to
allow participant to test the
platform easily.



THANK YOU FOR YOUR ATTENTION

For any questions, please contact:
csd-expansion@euronext.com

For further information, please visit:
https://www.euronext.com/en/csd/

milan/membership/european-offering-

documentation



https://www.euronext.com/en/csd/milan/membership/european-offering-documentation
https://www.euronext.com/en/csd/milan/membership/european-offering-documentation
https://www.euronext.com/en/csd/milan/membership/european-offering-documentation
https://www.euronext.com/en/csd/milan/membership/european-offering-documentation
https://www.euronext.com/en/csd/milan/membership/european-offering-documentation
https://www.euronext.com/en/csd/milan/membership/european-offering-documentation

ul EURONEXT SECURITIES

This publication is for information purposes only and is not a recommendation to engage in investment activities. This publication is provided “as is” without representation or
warranty of any kind. Whilst 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
shall form the basis of any contract. 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. No part of it may
be redistributed or reproduced in any form without the prior written permission of Euronext. Euronext refers to Euronext N.V. and its affiliates. Information regarding trademarks

and intellectual property rights of Euronext is located at www.euronext.com/terms-use
© 2025, Euronext N.V. - All rights reserved.



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