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Another year of double-digit growth, driven by the expansion of non-volume-related 
businesses, dynamic trading and clearing activity across asset classes, and cost discipline

€1,823.2m
Underlying revenue and income
+12.1%

59%
non-volume driven(1) revenue

€680.1m
Underlying costs excl. D&A

€1,143.1m
Adjusted EBITDA, +13.6%

62.7%
Adjusted EBITDA margin, +0.8pts

€736.5m
Adjusted net income, +7.9%

€812.1m
Net operating cash flow

€321.5m
Proposed dividend (3), +9.8%

1.5x
Net Debt to EBITDA(4)

Unless stated otherwise, percentages compare FY 2025 figures with FY 2024
(1) Non-volume related revenue includes Capital Markets and Data Solutions, Securities Services and Net Treasury Income
(2) Definition in appendix - Basic number of outstanding shares at 101,352,825 for FY 2025. Basic number of outstanding shares at 103,578,980 shares for FY 2024.
(3) The dividend proposal is subject to the shareholders’ approval at the Annual General Meeting on 20 May 2026
(4) Last twelve months reported and adjusted EBITDA
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€7.27
Adjusted(2) EPS, +10.3%



Securities 
Services, 18%

Capital Markets 
and Data 

Solutions, 37%

FICC Markets, 
19%

Equity 
Markets, 22%

NTI, 4%

FY 2025 
Underlying revenue and income

59% 
non-volume 

driven(1)

€1,823.2m
+12.1%

Double-digit growth in 2025 driven by strong performance in all segments of 
Euronext’s diversified business model
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Equity Markets €410.0m
+11.7%

Capital Markets  
and Data Solutions

€669.3m
+12.1%

FICC Markets €342.8m
+16.2%

Net Treasury 
Income

€69.6m
+22.6%

Securities 
Services

€330.7m
+6.9%

Non-volume-related revenue and income

Volume-related revenue

Unless stated otherwise, percentages compare FY 2025 to FY 2024 data. Percentages in the pie chart represent share of total revenue and income for FY 2025. 



Progress with
Innovate for Growth 2027
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Continued progress with the delivery of strategic milestones 

May 2025
Acquisition of Admincontrol

September 2025
Launch of Euronext ETF 
Europe 

November 2025
Acquisition of Athex Group

December 2025
Euronext Securities 
partners with leading 
issuing agents to 
accelerate CSD expansion

January 2026
Expansion of Admincontrol 
offering to France 

Launch of a Competence 
Assessment module aligned 
with European Banking 
Authority requirements

March 2026
Transfer of 100% of open 
positions in Nasdaq’s 
Nordic power futures to 
Euronext Clearing

April 2026
Rebranding of Euronext 
Athens and inauguration of 
the Technology and Support 
Centre in Athens

Greek capital markets 
reclassified to developed 
market status by S&P and 
MSCI

Migration to Optiq planned 
by June 2027

€12 million annual cash 
synergies expected by 2028

July 2026
Completion of European 
Repo offering
Client onboarding started 
in May 2026

Upcoming strategic milestones

September 2026
Euronext Securities extends 
settlement to cash equities 
for Amsterdam, Brussels and 
Paris

Milestones achieved

Refinancing secured until 2028
€1.7 billion in liquidity at 
the end of March 2026

1.1x leverage ratio of net 
debt to last twelve months 
adjusted EBITDA at the end 
of March 2026

Liquidity excludes cash in transit and the €600 million revolving credit facility
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Update on the integration process

EPS accretive
post-synergies 

in year 1

€12 million 
annual cash 

synergies expected 
by 2028

Euronext Athens

 Successful appointment of new 
Board of Directors

 Rebranding of Euronext Athens

 Greek capital markets reclassified
to developed market status by 
S&P and MSCI

 Inauguration of Technology and 
Support Centre in Athens

 Kick-off of reforms to increase
attractiveness of Greek capital 
markets

Expands Euronext’s 
presence in the 

Nordics

Scales up 
Euronext’s SaaS 

offering

 Expansion of Admincontrol in 
France

 Launch of Admincontrol 
Competence Assessment
module aligned with European 
Banking Authority requirements
and AI-powered search for 
virtual data rooms

Acquisition completed in May 2025
Success of the voluntary share exchange tender 

offer in November 2025



Superior shareholder return
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x7.8
Increase in share 

price since IPO

c.€2.1bn
Returned through 

dividend since IPO1)

€750m
Returned through 
share repurchase 

programmes

Long-term share price outperformance driven by superior operational 
execution

Euronext
+675.2%

EURO STOXX 
Financial 
Services
+227.2%

CAC 40
+78.6%

Share price as of 8 May 2026
1) Including the 2025 proposed dividend to be approved at the 2026 AGM
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Euronext demonstrates proactive capital allocation strategy

Preserve and enhance core business • Focus on organic growth
• Investments across all business segments

Maintain strong balance sheet
• Net debt to EBITDA ratio was at 1.5x on 31 December 2025, in 

line with Euronext’s target range (1.0x-2.0x) 
• S&P upgrade to A-, stable outlook in February 2025 

Confirm ordinary returns to shareholders • €321.5m proposed dividend (1) , in line with Euronext’s dividend 
payout of 50% of reported earnings 

Pursue disciplined M&A 

Offer special return to shareholders

• Value creative M&A: ROCE>WACC between year 3 to 5 

• On 29 January 2026, Euronext announced the completion of the €250m 
share repurchase programme launched in November 2025

• This share repurchase programme was enabled by Euronext’s strong 
cash generation capacity and fast deleveraging path. It demonstrates 
Euronext’s proactive approach to capital allocation and strong 
confidence in the growth prospects of the Group.

1

2

3

4

5

(1) The dividend proposal is subject to the shareholders’ approval at the Annual General Meeting on 20 May 2026 

‘Innovate for Growth 2027’ capital allocation strategy
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Amount Coupon Maturing on Maturity

€385 million
remaining following the November 

2025 tender offer 
0.125% Matured on the 

17/05/2026 5 years

€600 million 2.625% 26/11/2028 3 years

€750 million 1.125% 12/06/2029 10 years

€600 million 0.750% 17/05/2031 10 years

€425 million 1.500% 30/05/2032 7 years

€600 million 1.500% 17/05/2041 20 years

November 2025:
Launch of a new bond issuance

May 2025:
Convertible bond issuance

0.5x

1.0x

1.5x

2.0x

2.5x

3.0x
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Net debt (LHS) Adj. EBITDA (LHS) Net debt / Adj. EBITDA (RHS)

Euronext successfully secured refinancing until 2028 

│ Net debt defined as long-term and current borrowing minus cash and cash equivalent
│ Adjusted EBITDA adjusted for non-underlying revenue and costs exc. D&A

1.5%
Weighted average

fixed coupon

6.2 years
Weighted average 

life to maturity

€3.0 billion
Total outstanding

debt

Last twelve months leverage in line with capital allocation principles
November 2025:

Tender offer on €600m existing bond



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
© 2026, Euronext N.V. - All rights reserved.
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