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The annual general meeting (AGM) of Euronext N.V. will be held on Wednesday, 

20 May 2026, at 10:30 CEST at the offices of Euronext N.V., Beursplein 5, Amsterdam, 

the Netherlands. The procedures for registration, representation and voting at the 

AGM are described in the convocation of the AGM.  

 

 
 

 
 

1. Opening  

2. Presentation by the Chief Executive Officer (discussion item) 

3. Annual Report 2025 

a. Explanation of the policy on additions to reserves and dividends (discussion item) 

b. Proposal to adopt the 2025 remuneration report (voting item 1) 

c. Proposal to adopt the 2025 financial statements (voting item 2) 

d. Proposal to adopt a dividend of € 3.18 per ordinary share (voting item 3) 

e. Proposal to discharge the members of the Managing Board in respect of their duties performed during 
the year 2025 (voting item 4) 

f. Proposal to discharge the members of the Supervisory Board in respect of their duties performed 
during the year 2025 (voting item 5) 

4. Composition of the Supervisory Board 

a. Re-appointment of Dick Sluimers as a member of the Supervisory Board (voting item 6) 

b. Appointment of George Handjinicolaou as a member of the Supervisory Board (voting item 7)  

5. Composition of the Managing Board 

a. Re-appointment of Fabrizio Testa as a member of the Managing Board (voting item 8) 

b. Appointment of Yianos Kontopoulos as a member of the Managing Board (voting item 9) 

6. Proposal to appoint the external auditor (voting item 10) 

7. Proposal regarding cancellation of the company’s own shares purchased by the company under the 
share repurchase program (voting item 11) 

8. Proposal to designate the Managing Board as the competent body: 

a. to issue ordinary shares (voting item 12); and 

b. to restrict or exclude the pre-emptive rights of shareholders (voting item 13)  

9. Proposal to authorise the Managing Board to acquire ordinary shares in the share capital of the company 
on behalf of the company (voting item 14) 

10. Any other business  

11. Close 
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Explanatory notes to the agenda of the AGM of Euronext N.V. to be 
held in Amsterdam on 20 May 2026

Item 3a 
Explanation of policy on additions to reserves and 
dividends (discussion item) 

Euronext N.V. intends to pay a dividend to its 
shareholders at regular intervals. The amounts of 
additions to the reserves and dividends are 
determined on the basis of Euronext N.V.’s capital 
requirements, return on equity, current and future 
profitability, and market practices with respect to 
dividend payment.  

Euronext N.V. may make distributions to its 
shareholders only insofar as its shareholders’ equity 
exceeds the sum of the paid-in and called-up share 
capital plus the reserves as required to be maintained 
by Dutch law or by its articles of association. Under 
Euronext N.V.’s articles of association, the Managing 
Board (as approved by the Supervisory Board) decides 
which part of any profit will be reserved. 

Euronext N.V.’s current dividend policy is to achieve a 
dividend pay-out ratio of approximately 50% of net 
income, upon the approval of the annual general 
meeting, and as long as the company is in position to 
pay this dividend while meeting all its various duties 
and obligations.  
 
Item 3b 
Proposal to adopt the 2025 remuneration report 
(voting item 1) 
In accordance with article 2:135b paragraph 2 of the 
Dutch Civil Code, the remuneration report as outlined 
in the 2025 financial statements is submitted to the 
meeting for an advisory vote. 

Please be referred to appendix 1 to these explanatory 
notes for the full text of the remuneration report. 

 
Item 3c 
Proposal to adopt the 2025 financial statements 
(voting item 2) 

The audited 2025 financial statements, as submitted 
by the Managing Board and approved by the 
Supervisory Board, are included in chapter 8 of the 
2025 annual report. The annual report (‘Universal 
Registration Document’) is available on the website of 
Euronext N.V. and, free of charge, at the locations 
stated in the notice convening the AGM. 

The meeting will be asked to adopt the 2025 financial 
statements prepared in accordance with article 2:101 
of the Dutch Civil Code. 
 
Item 3d 
Proposal to adopt a dividend of € 3.18 per ordinary 
share (voting item 3) 

The Managing Board, upon the approval of the 
Supervisory Board, has decided to propose for 
approval at the AGM the payment of a dividend of 
€ 3.18 per ordinary share. The dividend would be 
distributed evenly (pro rata the number of shares held) 
to holders of ordinary shares on the dividend record 
date set on 26 May 2026 (ex-dividend date is set on 25 
May 2026 and payment date is set on 27 May 2026). 
This dividend represents a pay-out ratio of 50% of the 
reported net income, in line with Euronext’s current 
dividend policy.  
 
Item 3e 
Proposal to discharge the members of the Managing 
Board in respect of their duties performed during the 
year 2025 (voting item 4) 

It is proposed that the meeting grants discharge to 
the members of the Managing Board in respect of 
their duties performed during the year 2025. 

 
Item 3f 
Proposal to discharge the members of the 
Supervisory Board in respect of their duties 
performed during the year 2025 (voting item 5) 

It is proposed that the meeting grants discharge to 
the members of the Supervisory Board in respect of 
their duties performed during the year 2025. 
 

Item 4 
Composition of the Supervisory Board (voting items 6 
and 7) 

In accordance with article 18 of the articles of 
association of Euronext N.V. and upon the binding 
nomination by the Supervisory Board, the general 
meeting is asked to re-appoint Mr Dick Sluimers as a 
member of the Supervisory Board for a fourth term of 
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two years and to appoint Mr George Handjinicolaou for 
a first term of four years.  

Mr Sluimers was appointed as member of the 
Supervisory Board for a first term of four years in 2016, 
for a second term of four years in 2020 and for a third 
term of two years in 2024. He is available for re-
appointment. 

Upon the recommendation of the Nomination and 
Governance Committee, the Supervisory Board has 
nominated Mr Sluimers to the AGM for re-appointment 
for a term of two years in its meeting held on 18 
February 2026. The Supervisory Board believes that 
the CEO transition in 2027, that will be prepared for in 
2026, justifies the renewal of Mr Sluimers’ mandate for 
a final term of two years. In the same meeting, the 
Supervisory Board decided that, subject to his re-
appointment by the Annual General Meeting, Mr 
Sluimers will remain the Vice-Chair of the Supervisory 
Board. 

Upon the recommendation of the Nomination and 
Governance Committee, the Supervisory Board has 
nominated Mr Handjinicolaou for appointment for a 
term of four years, in its meeting held on 18 February 
2026.  

Mr Padraic O’Connor, who was most recently re-
appointed as a member of the Supervisory Board in 
2022, announced that he is not available for re-
appointment. 

With due observance of the above and of the profile of 
the Supervisory Board, the Supervisory Board has 
drawn up binding nominations for these (re-
)appointments. The proposal to nominate Mr Sluimers 
for re-appointment to the Supervisory Board and to 
nominate Mr Handjinicolaou for appointment to the 
Supervisory Board has been made taking into account 
the limitation to the number of functions as 
prescribed by law. 

In accordance with article 18 of the articles of 
association of Euronext N.V. and upon the binding 
nomination by the Supervisory Board, the general 
meeting is asked to re-appoint Mr Sluimers as a 
member of the Supervisory Board for a fourth term of 
two years and to appoint Mr Handjinicolaou as a 
member of the Supervisory Board for a first term of 
four years. Mr Handjinicolaou’s appointment is subject 
to regulatory approval.  

Upon approval by the AGM, eight nationalities will be 
represented at the Supervisory Board. Also, 40% of 
the members of the Supervisory Board will be female, 
which positions Euronext N.V. as one of the best in 

class for market infrastructure governance in terms 
of gender diversity. 

For further information about the nominees, please 
be referred to appendix 2 to these explanatory notes. 

 
Item 5 
Composition of the Managing Board (voting items 8 
and 9) 

In accordance with article 13 of the articles of 
association of Euronext N.V. and upon the binding 
nomination by the Supervisory Board, the general 
meeting is asked to re-appoint Mr Fabrizio Testa as a 
member of the Managing Board for a second term of 
four years and to appoint Mr Yianos Kontopoulos as a 
member of the Managing Board for a first term of four 
years.  

Mr Testa was appointed as a member of the Managing 
Board for a first term of four years in 2022. He is 
available for re-appointment.  

Upon the recommendation of the Nomination and 
Governance Committee, the Supervisory Board has 
nominated Mr Testa to the AGM for re-appointment 
for a term of four years in its meeting held on 18 
February 2026, and Mr Kontopoulos for appointment, 
also for a term of four years, in its meeting held on 20 
March 2026. 

In accordance with article 13 of the articles of 
association of Euronext N.V., with due observance of 
the profile of the Managing Board and upon the 
binding nomination by the Supervisory Board, the 
meeting is asked to re-appoint Mr Testa as a member 
of the Managing Board for a term of four years, and to 
appoint Mr Kontopoulos as a member of the Managing 
Board, also for a term of four years. The appointment 
of Mr Kontopoulos is subject to regulatory approval.  

For further information about the nominees, please 
be referred to appendix 3 to these explanatory notes. 

Item 6 
Proposal to appoint the external auditor (voting item 
10) 

In accordance with article 27.3 of the articles of 
association of Euronext N.V. the meeting is asked to 
appoint KPMG Accountants N.V. as the external 
auditor to audit the financial statements for the 
financial year 2026. 
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Item 7 
Proposal regarding cancellation of the company’s 
own shares purchased by the company under the 
share repurchase program (voting item 11) 

On 6 November 2025, the company announced the 
launch of a share repurchase program for a maximum 
amount of € 250 million. The purpose of the program 
was to reduce the share capital of Euronext. The 
targeted period for the share repurchase program 
was from 18 November 2025 and to no later than 31 
March 2026, to be implemented on Euronext Paris. 
The company aimed to repurchase approximately 
2.0% of its ordinary shares, as authorised by the 
General Meeting on 15 May 2025 to a limit of 10.0%.  

Between 18 November 2025 and 27 January 2026, 
when the programme was completed, 1,967,993 
shares, or approximately 1.90% of Euronext’s share 
capital, were repurchased at an average price of 
€ 127.03 per share. 

This repurchase program was executed by a financial 
intermediary in compliance with applicable rules and 
regulations, including the Market Abuse Regulation 
596/2014 and the Commission Delegated Regulation 
(EU) 2016/1052.  

As announced on 6 November 2025, it is the intention 
of the company that all shares repurchased as part of 
the program will be cancelled. The company intends 
to cancel all the shares that are repurchased as part of 
the program by way of withdrawal. Following 
cancellation the share capital will be divided into  
101,721,940 ordinary shares. 

It is proposed to the general meeting to cancel all own 
ordinary shares which were purchased under the 
aforementioned share repurchase program. The 
shareholders resolution will be deposited at the trade 
register and announced in a national newspaper for a 
period of two months following the announcement. 

Item 8a 
Proposal to designate the Managing Board as the 
competent body to issue ordinary shares (voting item 
12) 

This proposal concerns the designation of the 
Managing Board as per 20 May 2026 for a period of 
eighteen months or until the date on which the 
meeting again extends the designation, if earlier, as 
the competent body to, subject to the approval of the 
Supervisory Board, issue ordinary shares and to grant 

rights to subscribe for ordinary shares up to a total of 
10% of the currently issued ordinary share capital.  

As set out in the IPO prospectus of 10 June 2014, 
Euronext has an agreement with its Reference 
Shareholders to give reasonable prior notice if it uses 
this authority for share issuances in case of a merger 
or acquisition transaction. By supplemental Letter 
Agreement dated 29 April 2024 Euronext has, in 
addition, undertaken towards its Reference 
Shareholders that it will not use this authority for any 
share issuances, if and to the extent pursuant to such 
issuance the joint shareholding of the Reference 
Shareholders in Euronext N.V. would dilute to below 
18.18%. 

Item 8b  
Proposal to designate the Managing Board as the 
competent body to restrict or exclude the pre-
emptive rights of shareholders (voting item 13) 

This proposal concerns the designation of the 
Managing Board as per 20 May 2026 for a period of 
eighteen months or until the date on which the 
meeting again extends the designation, if earlier, as 
the competent body to, subject to the approval of the 
Supervisory Board, restrict or exclude the pre-
emptive rights of shareholders pertaining to (the right 
to subscribe for) ordinary shares upon any issuance of 
ordinary shares, as referred to in Item 8a.  

Item 9 
Proposal to authorise the Managing Board to acquire 
ordinary shares in the share capital of the company on 
behalf of the company (voting item 14) 

This proposal concerns the authorisation of the 
Managing Board as per 20 May 2026 for a period of 
eighteen months or until the date on which the 
meeting again extends the authorisation, if earlier, to, 
subject to the approval of the Supervisory Board, have 
the company acquire ordinary shares in the share 
capital of the company through purchase on a stock 
exchange or otherwise. The authorisation is given for 
the purchase of up to 10% of the issued ordinary 
shares at the time of the purchase, for a net purchase 
price between (a) the par value of the ordinary shares 
at the time of the purchase and (b) the average closing 
price of the ordinary shares on Euronext Paris, 
Euronext Amsterdam, Euronext Brussels and 
Euronext Lisbon, during the five trading days 
preceding the day of purchase within a margin of 10% 
of that purchase price.  
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Appendix 1 to the explanatory notes 
 
Remuneration report extracted from the 2025 Universal Registration Document available at:  
https://www.euronext.com/en/investor-relations/financial-information/financial-reports  

 

https://www.euronext.com/en/investor-relations/financial-information/financial-reports
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Appendix 2 to the explanatory notes 
 

Information on the persons to be (re-)appointed to the Supervisory Board in accordance with 
article 2:142 paragraph 3 of the Dutch Civil Code 

 
▪ Dick Sluimers 

Gender: male 

Age: 73 (as at 20 May 2026) 

Profession: Economist 

Shares held in Euronext N.V.: none  

Nationality: Dutch 

Attendance rate in 2025: 100% (Supervisory Board, Audit Committee, Risk Committee, Nomination and Governance 
Committee, Remuneration Committee) 

Expected other board memberships and positions as at 20 May 2026: 

- Chairman of the Supervisory Board of Euronext Amsterdam N.V.  
- Chairman of the Supervisory Board of NIBC B.V. 
- member of the board of directors of FWD Holdings Group Limited 
- senior advisor of Bank of America 
- member of the Advisory Board of Spencer Stuart Executive Search 

Dick Sluimers is the Vice-chair of the Supervisory Board, chairs the Remuneration Committee and is a member of the Audit 
Committee and the Nomination and Governance Committee. He was appointed to the Supervisory Board in 2016. He is also the 
Chair of the Supervisory Board of Euronext Amsterdam N.V.  

Mr Sluimers is the former CEO of APG Group. He currently is the Chairman of the Supervisory Board of NIBC B.V. and a member 
of the board of directors of FWD Holdings Group Limited. He is a senior advisor of Bank of America and member of the Advisory 
Board of Spencer Stuart Executive Search. 

Mr Sluimers was CFO and later CEO in the management board of pension fund ABP from 2003 to 2008. Between 1991 and 2003 
he held various positions at the Dutch Ministry of Finance, most recently as Director General of the Budget. Prior to that he 
was Deputy Director General at the Ministry of Public Health and held senior positions at the Ministry of Social Affairs and the 
Ministry of Finance. In addition, he was a member of the Supervisory Boards of Fokker N.V., the National Investment Bank 
N.V., Inter Access N.V. and ABP Insurance N.V. He was also Trustee of the International Financial Reporting Standards 
Foundation (IFRS), a member of the Advisory Board of Rabobank, Chairman of the board of Governors of the Postgraduate 
Programme for Treasury Management at the Vrije Universiteit Amsterdam, a member of the Advisory Board of Netspar and a 
Board member of Holland Financial Centre. 

He studied economics at the Erasmus University in Rotterdam and read politics at the University of Amsterdam for several 
years. 

Motivation: the nomination for re-appointment is based on Mr Sluimers’s experience in the financial sector and his continued 
valuable contributions to the Supervisory Board during his third and earlier terms. 

Mr Sluimers meets the best practice provision 2.1.8 of the Dutch Corporate Governance Code and should be considered as 
independent. 

 
▪ George Handjinicolaou 

Gender: male 

Age: 73 (as at 20 May 2026) 

Profession: Banker 

Shares held in Euronext N.V.:  750 

Nationality: Greek 
 
Expected other board memberships and positions as at 20 May 2026: 
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- Chairman of the Board of Directors of Piraeus Bank 
- Member of the Board of ENEX (Hellenic Energy Exchange) 
- Member of the Board of ENEX Clearing Corp. 
 
George Handjinicolaou is the non-executive Chairman of the Board of Directors of Piraeus Bank since October 2016 and served 
as the Chairman of the Board of Directors of Athens Stock Exchange (ATHEX) from December 2018 to January 2026. He is also 
Chairman of the Piraeus Cultural Foundation, a non-profit foundation, a member of the Board of Directors of ENEX Clearing 
Corp (since November 2018), and a member of the Board of Directors of ENEX (Hellenic Energy Exchange) since July 2022. Mr 
Handjinicolaou has also served as Chairman of the Board of Directors of the Hellenic Bank Association (2019-2021), the non-
profit legal entity that represents Greek and foreign credit institutions operating in Greece. 
 
His career in the financial services sector spans over 40 years, the vast majority of which was spent at global financial 
institutions based in London and New York. Mr Handjinicolaou held the position of Deputy CEO of the International Swaps and 
Derivatives Association (ISDA) in London for 8 years (2007-2009 and 2011-2016), where he was also a member of the Board of 
Directors. Previously and for over 25 years, he held senior management positions in the derivatives, fixed income and global 
markets at several global financial institutions including Bank of America, Dresdner Kleinwort Benson, Merrill Lynch and UBS 
in London and New York. He started his career at the World Bank in Washington, DC.  Mr Handjinicolaou also has had leadership 
experience in Greece from his roles as CEO of TBANK (2010-2011), and as Vice Chairman of the Hellenic Capital Market 
Commission (2009-2010).  
 
Mr Handjinicolaou holds a Ph.D in Finance from New York University, where he also earned an MBA. He has an undergraduate 
degree in Economics from the Law School of the National and Kapodistrian University of Athens, Greece. 
 
Motivation: the nomination for appointment is based on Mr Handjinicolaou’s experience in the financial sector and financial 
markets, in particular regarding corporate governance, and to his former position as the Chairman of the Board of Directors 
of Hellenic Exchanges – Athens Stock Exchange S.A. 
 
Mr Handjinicolaou meets the best practice provision 2.1.8 of the Dutch Corporate Governance Code and should be 
considered as independent. 
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Appendix 3 to the explanatory notes 
 

Information on the persons to be (re-)appointed to the Managing Board in accordance with 
clause 3.4.2 of the Dutch Corporate Governance Code 

 
▪ Fabrizio Testa 

The main elements of the employment contract with Mr Testa are as follows: 

- a fixed salary of EUR 360,000 gross per year; 
- short-term incentive (STI) and conditional long-term incentive (LTI) targets in line with Euronext N.V.’s 

Remuneration Policy; 
- the potential severance payment in case of termination of contract is in line with the rest of the Euronext Managing 

Board, i.e. two years of Annual Fixed Salary;  
- other benefits in line with local company policy. 

Fabrizio Testa was appointed Chief Executive Officer and General Manager of Borsa Italiana, part of the Euronext Group, in 
November 2021 and joined the Managing Board of Euronext N.V. in May 2022. His appointment as CEO of Borsa Italiana 
coincided with his return to Italy, after spending more than 20 years in London. He is Head of Fixed Income Trading. From 2014 
to 2021 he held the position of CEO of MTS, the leading electronic market in Europe for trading fixed income securities. Mr 
Testa spent the first years of his career in the Milan and London branches of Bank of America, where he was part of the 
Treasury team responsible for trading government bonds. Before graduating in Economics and Finance at “Bocconi” University 
in Milan, Mr Testa served as a second lieutenant in the Italian Carabinieri army 

Mr Testa is a board member at Euronext N.V., Euronext Holding Italia S.p.A., Borsa Italiana S.p.A., MTS SpA. and Global Rate 
Set Systems Limited 

 

▪ Yianos Kontopoulos 

 The main elements of the employment contract with Mr Kontopoulos are as follows: 

- a fixed salary of EUR 300,000 gross per year; 
- short-term incentive (STI) and conditional long-term incentive (LTI) targets in line with Euronext N.V.’s 

Remuneration Policy; 
- the potential severance payment in case of termination of contract is in line with the rest of the Euronext Managing 

Board, i.e. two years of Annual Fixed Salary;  
- other benefits in line with local company policy. 

Yianos Kontopoulos is the Chief Executive Officer and a member of the Board of Directors of Athens Exchange Group 
(ATHEXGROUP) and its subsidiaries, which operate the organised Greek cash, derivatives and corporate bond markets, and 
carry out trade  clearing,  settlement  and  registration  of securities.  

Before joining ATHEXGROUP in March 2022, Mr Kontopoulos held a succession of executive positions at major financial 
institutions in New York, London, and Athens. He began his career on Wall Street as an Economist at Salomon Brothers. 
From 1997 and for the following nine years, he worked at Merrill Lynch where he also run Global FX Strategy as a Managing 
Director. Subsequently, he took on the role of Principal at fxCube, before returning to Greece in 2010, where he served as 
Chief Investment Officer at Eurobank and Chief Executive Officer at Eurobank Asset Management until 2015. Continuing his 
global career, Kontopoulos held the position of MD, Global Head of Macro Strategy at UBS in London until 2019, when he 
joined CQS as Partner and Chief Macro Strategist until 2022. 

Mr Kontopoulos earned his AB in Economics, Magna cum Laude, from Harvard College and holds an MA, MPhil and a PhD from 
Columbia University. 

Mr Kontopoulos is a board member at Hellenic Exchanges – Athens Stock Exchange S.A. He is also the Chief Executive 
Officer and executive member of the Board of Directors  of its subsidiary companies Athens Exchange Clearing House and 
Hellenic Central Securities Depository. Mr Kontopoulos  is also a member of the Board of Directors of the Hellenic-American 
Chamber of Commerce. 


