


WE ARE EURONEXT

As the leading pan-European marketplace, Euronext’s 
ambition is to serve the real economy by bringing  
together buyers and sellers in venues that are 
transparent, efficient and reliable. Our roots are deep:  
for four centuries, the exchanges that now comprise 
Euronext have been at the heart of European 
capital markets.

Today, Europe enters a new cycle in which regulated 
markets will play an increasingly significant role.  
Amid rising demand for new and diverse sources  
of capital and solutions for the transfer of risk,  
and growing pressure for more transparency and 
supervision, Euronext’s unique portfolio of market  
services means it is ideally positioned to play a role  
in the future development of European markets. 

This brochure illustrates some of the key features  
of Euronext as a pan-European centre for financing  
the real economy. It shows how we are retaining the  
deep links with the companies, investors, intermediaries 
and regulators with whom our constituent markets have 
been built over many years. Equally importantly, it shows 
how we are innovating constantly to develop our markets, 
support new market participants and retain our place  
at the heart of Europe’s economy. 

Euronext is the first pan-European exchange, spanning 
Belgium, France, the Netherlands, Portugal and the UK. 
Our unique model unites marketplaces that date back  
as far as the start of the 17th century, and is designed  
to incorporate the individual strengths and assets of each  
market, combining heritage and forward-looking modernity. 

We operate four national regulated securities and derivatives 
markets in Amsterdam, Brussels, Lisbon and Paris, and the 
UK-based regulated securities market, Euronext London. 

We provide listing and trading on our regulated markets, 
facilitating the exchange of capital, risk and goods by 
organising supply and demand to meet the needs of our 
customers and users. The breadth of these markets offers 
opportunities for innovation that meets changing industry 
needs, solves problems, fuels new business activity and 
finances economic growth. Our comprehensive portfolio  
of products, facilities and platforms covers the full range of 
market services, including the provision of market information,  
the development and operation of IT systems, and facilitating 
access to settlement and clearing facilities. We pride ourselves 
on our cross-border teams and deep inside knowledge of local 
marketplaces and European financial markets, reinforced by  
a harmonised set of market rules and integrated technology. 

With this foundation Euronext remains at the heart of Europe’s 
financial markets – secure in its past and confident in its future.

A new kind of 
exchange business



THE FIRST COMPANY SHARES
The trading of corporate shares originated in  
Amsterdam in 1607, as a means of financing the 
transport of goods from the Far East by the Dutch East 
India Company. Shares in this company were the first 
immediately-deliverable shares traded in the world, and 
were promptly followed by the first futures and options.

BIRTH OF THE BOURSE
Belgium was the birthplace of the ‘Bourse’ concept  
when, in the thirteenth century, merchants gathered  
in the house of the van den Bürse family in Bruges to do 
business. The first purpose-built stock exchange building 
was constructed in Antwerp in the 1500s. The country’s 
national exchange was established in Brussels by the 
government of Napoleon Bonaparte in 1801.

FORGING FRANCE’S FINANCIAL MARKETS
France’s first exchange was the Lyon Bourse in the  
mid 1500s. The Paris exchange that would become 
Euronext Paris was formed from the merger in 1999  
of the Paris Equities Market (SBF), the Nouveau Marché 
(SNM) and the French financial derivatives exchanges 
MATIF and MONEP.

TWO EXCHANGES BUILT FOR TRADE  
In 1769, the Lisbon Stock Exchange was set up  
in a small tower on Lisbon’s Praça do Comércio, 
(Commerce Square) along with the most important 
organisations linked to the capital’s trade. Almost a 
century later, the Porto Stock Exchange was created. 
The Lisbon and Porto Exchanges merged in 1999 
to create the Bolsa de Valores de Lisboa e Porto. 

A NEW LONDON MARKET
Euronext London, created in 2010, offers international 
issuers, investors and trading members the opportunity 
to raise capital, list and trade securities on a London 
market. Euronext London unites the strength and 
visibility of London, as one of the world’s leading  
financial centres, with Euronext’s foremost position  
in the European markets. 

The first company to issue shares was the Dutch  
East India company, established by order of the  
Dutch government in Amsterdam in 1602 to finance 
ships heading for the Far East with a promise  
to return laden with spices, silk and other exotic 
goods. Shares were made available for purchase  
by the public, and the paper share certificates  
were exchanged at a price determined by supply  
and demand. Subsequently, the first stock exchange 
building was built to facilitate in one location the 
exchange of shares, as well as bills of exchange  
and engagements to deliver goods. The function  
of an exchange has barely changed from this  
original purpose: to create a forum where  
merchants and bankers can meet to exchange  
goods and where the supply and demand of  
capital is managed in an organised way.

In the centuries that followed, impressive Bourse 
buildings were built in financial centres across  
Europe to house the growing number of regional  
and national European exchanges. Trading took place 
on a physical trading floor in open outcry sessions, 
where traders negotiated deals through complex  

hand signals and verbal bids and offers. The advent  
of electronic trading in the late twentieth century 
removed the need for traders to be physically present 
on the exchange floor, reducing transaction costs  
and dramatically improving trade execution speed.

In 2000, three of Europe’s major national exchanges 
merged to create the first pan-European exchange, 
Euronext, offering access to shares on the Amsterdam, 
Brussels and Paris markets through a unique single 
orderbook. Portuguese exchange BVLP joined the 
group in 2002, together with the London derivatives 
exchange LIFFE. Euronext merged with the New York 
Stock Exchange in 2007, becoming NYSE Euronext. 
Following the acquisition of NYSE Euronext by the 
US-based IntercontinentalExchange (ICE) in 2013, 
NYSE Euronext became a subsidiary of ICE.

Euronext re-emerged as a standalone entity  
in June 2014 following its IPO, going back to its  
roots as the pan-European securities and derivatives 
exchange covering Euronext Amsterdam, Brussels, 
Lisbon and Paris, with a securities market  
in London. 



A MISSION TO HELP FINANCE THE ECONOMY 
Our markets provide the leading listing venue 
in continental Europe. Hundreds of the world’s 
most well-known companies have raised capital 
on Euronext, creating an unmatched blue-chip 
franchise that is available to a global pool of 
institutional and retail investors. Companies 
benefit from the combined concentration of 
liquidity, visibility and harmonised cross-border 
trading in a flexible yet regulated market 
environment. And as companies increasingly  
use bonds to meet their financing needs,  
more and more are also turning to Euronext  
to issue debt securities, gaining access to  
one of the most secure and orderly secondary  
trading markets in the world. 

AND ACCELERATE GROWTH
As the leading pan-European exchange,  
we invest in providing the vital services that 
smaller and medium-sized businesses (SMEs) 
need to finance their growth. With the support  
of our subsidiary EnterNext, which facilitates  
SMEs’ access to the markets, SMEs gain 
unrivalled access to capital and services.  
As part of the Euronext community, issuers 
benefit from exceptional visibility towards the 
investment community, governments and global 
business leaders. 
 
For international companies based outside 
the Eurozone, Euronext can act as a gateway 
to Europe, providing the platform through 
which companies access our European investor 
communities in Amsterdam, Brussels, Lisbon, 
London and Paris.

WITH SUPPORT FOR SMALLER COMPANIES
The EnterNext team promotes the growth  
of SMEs, helping finance the development of 
over 700 listed issuers. The team manages 
the relationships between issuers and listing 
candidates and develops regional and national 
marketing strategies that promote SMEs  
to investors as an attractive asset class.

IN A SECURE, REGULATED ENVIRONMENT
Our Single Order Book allows issuers to take full 
advantage of Europe’s open market regulations 
and gives investors the widest choice of 
investment opportunities. Companies listed on 
Euronext’s regulated markets are subject to a 
number of EU rules applicable to all regulated 
markets within the EU. This harmonised 
environment, particularly in terms of financial 
reporting and accounting standards, together 
with our reputation for safe and orderly markets, 
allows us to provide access to a very large and 
diversified investor base. Each market operator  
of a Euronext exchange is also subject to national 
laws and regulations in its jurisdiction in addition 
to the prudential requirements set out by the 
national regulatory authority. Companies can 
choose their point of entry to suit their profile: 
Belgium, France, Portugal, the Netherlands  
or the United Kingdom. Specific regulations 
depend on the jurisdiction chosen.

We also offer markets with adapted regulation  
for smaller companies, such as Alternext,  
the Marché Libre in France and the Expert and 
Free Markets in Belgium. These markets are 
designed for small and medium-sized companies 
looking to access the financial market, and 
have different eligibility criteria to Euronext’s 
regulated markets.

A unique European 
marketplace
Euronext is a leading European capital-raising centre. Issuers benefit 
from our diverse listing services and our understanding of local markets, 
while our pan-European reach and international client base support 
the European economy and drive economic growth.

LISTING



EFFICIENT PAN-EUROPEAN 
TRADING ON A LEADING MARKET 
We offer trading in the stocks of the companies 
listed across our markets, as well as in bonds, 
derivatives and other financial products such  
as Exchange-Traded Funds (ETFs).

Orders are placed directly with the Exchange  
by member firms, who include the world’s largest 
investment banks and brokerages as well as 
national trading firms in the Euronext countries 
and worldwide. These member firms channel an 
immensely varied range of order flow through 
Euronext’s platforms, including orders from 
retail investors, long-only investors, institutional 
investors, hedge funds, agency brokers,  
high-frequency and proprietary traders. 

COMBINING FIVE MARKETS SO OUR  
CUSTOMERS CAN TRADE ON ONE
Unique to Euronext, our Single Order Book 
combines the liquidity of our various markets, 
allowing investors to trade, clear and settle  
in a uniform way and ensuring that the quality  
of our markets is unmatched by any other 
European trading venue. 

DELIVERING PROVEN TRADING TECHNOLOGY
Our electronic trading platform connects 
investors across our equity and derivatives 
markets, concentrating liquidity and order  
flow to improve market quality and generate 
significant efficiencies for clients. As one of the 
world’s leading exchange platforms, it is able 
to handle large volumes of trading, multiple 
currencies and a range of different order types 
with ultra-low latency.

ASSURING QUALITY OF EXECUTION  
ON DEEPLY LIQUID MARKETS
Market quality is a key differentiating factor for 
investors and brokers when selecting a trading 
venue. The higher the quality of a market, the 
lower the costs will be for the investor, assuring 
a better quality of execution. By consolidating 
European liquidity, Euronext offers unrivalled 
market quality, meaning investors can feel 
confident that their trade will be processed  
at the best possible price. 

OFFERING A SECURE, HARMONISED 
TRADING ENVIRONMENT
Our unique combination of multi-asset class, 
multi-currency technology and harmonised 
regulation ensures that Euronext is optimally 
positioned in the evolving exchange market 
environment. 

This secure and harmonised trading environment, 
accessible to a very large investor base, ensures 
that the business our customers conduct with  
us meets European and international regulations.

AND SEAMLESS POST-TRADE PROCESSING
Transactions on our markets, whether made  
via the electronic order book, off-order book  
or on a multilateral trading facility, are processed 
efficiently and cost-effectively through our 
clearing and settlement agreements. 

Central counterparty LCH.Clearnet SA provides 
highly secured and efficient clearing services for 
our markets thanks to an ongoing agreement 
between Euronext and LCH.Clearnet Group, 
while transactions on Euronext London and 
SmartPool are cleared through European Central 
Counterparty NV (EuroCCP).

Settlement is provided by the world’s leading 
cross-border settlement services provider, 
Euroclear, and for Euronext Lisbon by Interbolsa, 
the Portuguese national Central Securities 
Depository owned by Euronext. 

Connecting markets and 
customers across the world
Euronext offers access to unrivalled products, value-added 
services, innovative platforms and technology and the deepest 
pool of liquidity in Europe.

TRADING



 

We are a leading global provider of indices: 
Euronext manages, calculates and publishes 
a portfolio of more than 500 benchmark 
indices of all sizes and profiles, including  
the benchmark AEX-Index® and CAC 40® 
Index. These indices represent the 
performance of the Euronext markets, 
and measure investor sentiment about  
the financial markets and the state of the 
economy. We also calculate a number 
of Third Party and Partner Indices.

Euronext’s Market Data portfolio offers 
a wide range of Euronext data products 
spanning real-time data feeds to historical 
data products, enabling the global 
investment community to make  
better-informed decisions.

Our market data and indices business distributes and sells 
real time, historic and reference data generated from the 
activity on our markets to global data vendors as well as 
to financial institutions and individual investors, providing 
transparency across all our markets.  

MARKET DATA AND INDICES

The best quality data

CAC 40®AEX® BEL 20® PSI 20®
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PRIMARY MARKETS
Companies list their stocks or debt securities 
on the Exchange. Issuers can also list ETFs,  
Warrants, Certificates and Structured Notes.

ENTERNEXT: Pan-European initiative EnterNext 
covers Euronext compartments B and C and Euronext’s 
exchange-regulated markets (with the exception of the 
Marché Libre), helping listed and non-listed SMEs 
finance their growth.

SECONDARY MARKETS
Institutional and retail investors trade stocks, 
derivatives and other financial instruments via 
Members of the Exchange. Euronext trading technology 
offers a single point of access to all Euronext markets 
in a secure, harmonised trading environment.

SECURITIES MARKETS: Trading in Stocks, Bonds, 
ETFs, Warrants & Certificates, Structured Notes.
BondMatch MTF: Platform for trading European 
corporate bonds.
SmartPool MTF: Dark pool for large trades on stocks 
from 15 European markets.

DERIVATIVES MARKETS: Trading in futures and options 
on Single Stocks, Indices, Commodities, Currencies.
AtomX: Derivatives trade capture service.

POST-TRADE SERVICES
CLEARING:  LCH.Clearnet SA provides clearing services, 
assuring a secure central counterparty (CCP) for the 
management of risk.

SETTLEMENT: Euroclear and Interbolsa* provide 
settlement and related securities services for 
cross-border transactions.

INFORMATION SERVICES
INDICES: Euronext manages, calculates and publishes 
a portfolio of over 500 benchmark indices including our 
flagship indices: AEX-Index®, BEL 20®, CAC 40®, PSI 20® 
and Euronext 100 Index®.

MARKET DATA: Data generated from trading on our 
markets is supplied to trading firms, data vendors  
and index providers.

MARKET SOLUTIONS
Market Solutions delivers technology and managed 
services to market operators and exchanges worldwide.

*owned by Euronext, settlement agency for Euronext Lisbon



Starting from the proven technology 
used by Euronext itself, Market Solutions 
customises platforms to meet individual 
client needs. The accumulated expertise 
of our analysts and engineers means that 
even the most complex and demanding 
markets can now offer high reliability 
and low latency. 

For market operators wanting to launch 
new venues before the competition, 
we also offer fully hosted markets.  
Built and operated in our own data 
centres, hosting provides all the benefits  
of our established infrastructure with  
minimum investment. 

Market Solutions
Successful markets need trusted, high-performance  
platforms. Market Solutions delivers Euronext’s technology 
to market operators around the world, helping them provide  
new business opportunities to traders quickly, reliably  
and cost-effectively.

MARKET SOLUTIONS



The migration onto regulated venues of  
business previously carried out without  
exchange supervision is now an established 
trend. At Euronext we welcome this evolution  
and the associated opportunities for our 
business. We are bringing significant innovation 
to the market with new products that match the 
demands of the constantly changing economic 
and regulatory environment, while meeting  
the needs of our diverse investor and issuer  
client base.

Our access and trading systems provide an  
ideal platform for new product development  
and our highly-motivated team of market experts 
builds on this platform constantly to expand our 
offering in areas such as financial derivatives and 
commodities. Together with our growing range of 
technology, index and market data services, these 
innovations support regulatory and governmental 
preferences for the safer, fairer and more 
transparent conduct of transactions in 
centrally cleared markets.

TRADING THE EUROPEAN MARKET 
Transactions can be made on our electronic 
orderbook, or over-the-counter with trade 
reporting and processing provided by Euronext. 
We provide facilities for the anonymous placing 
of large-in-size trades, protecting against price 
movement on the markets in response to an 
unusually large trade. Our dark pool, SmartPool, 
a Multilateral Trading Facility operated  
by Euronext, offers trading in stocks from  
fifteen European equity markets, including 
four Euronext markets.

Other facilities have been designed to support 
customers’ individual trading strategies, for 
example our BondMatch Multilateral Trading 
Facility, which is helping to open up the markets  
in euro-denominated bonds to become more 
secure, transparent and accessible to a wider 
range of investors.

Our financial and commodity derivatives franchise 
enables the effective transfer of risk, helping 
to support our secure marketplace. Derivatives 
market participants can also benefit from more 
tailored derivatives contract specifications 
available via our wholesale service, AtomX.

Offering our clients more 
products and more choices
As a multi-class, fully-integrated exchange, Euronext offers 
companies, investors and financial institutions a diverse array 
of financial products.

PRODUCTS



SUPPORTING THE ECONOMY 
THROUGH BOND ISSUES

The financial crisis highlighted the bond market’s role  
as a resource for businesses, as investors’ appetite for  
the relative security of listed debt instruments increased.  
In response, Euronext has developed a series of measures 
to facilitate the pairing of bond issuers and investors, 
focusing on improving liquidity. 

THE EQUITY MARKETS: A MEETING 
PLACE FOR COMPANIES AND INVESTORS

Euronext offers an unmatched blue chip franchise and 
a strong diverse domestic and international client base. 
Through the Euronext markets, investors from all over  
the world can purchase shares in a huge range of 
businesses, from world-leading blue-chip companies  
to small start-up firms. SMEs are promoted and 
supported through our subsidiary EnterNext.

Firms wanting to raise capital to fund, for example,  
an expansion or new initiative, can come to our markets  
to raise capital by listing, or by issuing more shares  
or bonds.

Being listed on an exchange promotes good practice such 
as financial reporting and bookkeeping, which in turn 
help keep the economy stable. The wider economy also 
benefits through factors such as employment creation  
and contribution to GDP, encouraging economic stability.

ETFS: SIMPLICITY IN DIVERSIFICATION

Euronext offers a wide range of Exchange Traded Funds 
(ETFs), some of the fastest growing investment products 
in the world. ETFs combine the simplicity of stocks with 
the diversity of investment funds: by purchasing a single 
instrument, investors can gain flexible, transparent 
and low-cost exposure to the performance of the whole 
market or a specific segment. These products are 
particularly attractive to international investors as  
they provide a simple way to gain exposure to the 
European markets.
 
As well as providing extensive coverage of Europe’s 
economically diverse investment landscape through  
our products, we are recognised by the ETF community  
as a thought leader for our capacity to deliver solutions  
to overcome industry-wide infrastructure hurdles,  
and to extend the reach of these products as far  
as possible. 

DERIVATIVES: ENABLING 
EFFICIENT RISK TRANSFER

Euronext is a leading European derivatives trading  
venue, with flagship products such as the CAC 40®  
futures contract and AEX-Index® options contract.  
We offer futures and options contracts based on all  
of the blue-chip equities listed on Euronext, and futures 
and options on equity indices, currencies including  
the Euro, Pound Sterling and US Dollar and a range  
of commodities.

Derivatives enable financial institutions to exchange risk 
efficiently in liquid markets, protecting investment and 
reducing future uncertainties for themselves, and allowing 
them to offer products providing greater security for their 
customers. Pension fund managers, for example, are 
increasingly using derivatives to enable them to adjust 
their investment portfolios in a cost-efficient way.

A BENCHMARK FOR COMMODITY 
DERIVATIVES TRADING

Euronext’s commodity derivatives contracts have long 
been relied upon as trusted global and European 
benchmarks for products including Milling Wheat 
(reference benchmark for the EU agriculture market), 
Rapeseed, Corn and Malting Barley with a new suite  
of Dairy Derivatives launched in 2015 to coincide with the 
removal of EU milk quotas. Our commodity derivatives, 
which are physically settled, are used extensively as 
price discovery and risk management tools by producers, 
exporters, trade-houses, refiners and manufacturers 
across Europe and increasingly internationally (through 
price licensing), with a growing user base in Australia, 
South Africa and North America. In addition, they  
are actively traded by managed funds, institutional 
investors and proprietary traders looking for exposure  
to soft and agricultural commodity markets.

PRODUCTS



FUTURE VISION

Our plans for the future of Euronext build on our role  
as a major player in financing the local economies 
of our key countries. We continue to promote the 
principles of the unique Euronext model, and seek 
opportunities to consolidate European liquidity for  
the benefit of issuers, investors and the real economy.

In the trading and listing arenas we are building on our 
unique single market access and multi-product trading 
technology. The development of our existing derivatives 
business, used by investors to hedge risk, is a major 
priority, and we will focus primarily on growing our  
equity derivatives and commodity derivatives contracts.

We are working to enhance access to sources of  
capital and funding and enable efficient risk transfer  
for participants in the national and regional economies  
of Europe and beyond. We will continue to innovate 
jointly with the community of issuers, investors,    
intermediaries and regulators to deliver a high-integrity 
ecosystem, with the aim of enhancing our diverse 
market offering and strengthening our position  
as a capital-raising centre for Europe. 

www.euronext.com



The leading pan-European capital raising centre



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 https://www.euronext.com/terms-use. © 2015, Euronext N.V. - All rights reserved.
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