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Our ICSD, Euroclear 

Bank delivered 

strong growth in 

2018 with positive 

operating metrics 

reflecting the 

attractiveness of 

our service offering 

and the benefit of 

supportive market 

conditions. 

Netted transactions rose 12.2% year on year, 

resulting in an equivalent of €526 trillion being 

processed by our systems. The value of securities 

held by Euroclear Bank also increased, up 4.8%  

to €13.5 trillion.

As outlined in the strategic review (pages 15 to 20), 

we continue to invest in strengthening and growing 

Euroclear Bank’s network, as well as enhancing our 

customer proposition. 

Such investments include increasing interoperability 

with ESES to enable our single CSD offering for 

international investors seeking to access Eurozone 

securities, our range of collateral management 

solutions, and further enhancing Euroclear Bank’s 

operational efficiency and resilience. 

The role of Euroclear Bank in providing safe 

and efficient post-trade services is increasingly 

recognised internationally. Being ‘Euroclearable’ 

is becoming increasingly important for many 

international investors. Governments and central 

banks in emerging economies that wish to access 

international funding frequently recognise this  

and Euroclear assists them as they adopt 

international standards.

Meanwhile, Euroclear Bank’s centralised fund 

processing services continue to attract asset 

managers and distributors alike, with further growth 

in both ETFs and mutual fund segments in 2018.

We are also focused on supporting the regulatory 

agenda. This includes meeting the necessary 

standards imposed by CSDR on our sector, where we 

are progressing our application for Euroclear Bank, 

and its future settlement discipline requirements. 

Moreover, as described on page 19, we have 

strengthened Euroclear Bank’s capital and 

liquidity position this year ensuring we will meet 

the requirements of both CSDR and MREL. We 

continue to assist clients as they adapt to the 

financial sector’s evolving regulatory environment.

Turnover Value of
securities held1

Number of  
netted transactions

Euroclear  
Bank

2018 € 525.7 trillion € 13.5 trillion 107 million

Change  
from 2017 5.5% 4.8% 12.2%

Euroclear Bank
Business review

Valérie Urbain • Chief Executive Officer

1 At December 2018.
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Euroclear UK & Ireland

In market 

conditions 

characterised by 

continued volatility, 

Euroclear UK & 

Ireland settled a 

similar number 

of transactions 

compared to 2017, 

albeit with a 13% 

increase in value, 

through its CREST 

platform. 

However, weakening equity market valuations in 

the fourth quarter resulted in the value of securities 

held at year end reducing by 11% year on year. 

We continue to invest in enhancing Euroclear  

UK & Ireland’s customer proposition, and it is  

a privilege to be the first foreign infrastructure 

to be given direct access to the Federal Reserve’s 

National Settlement Service. This enhancement 

means that we are now able to offer settlement 

through Euroclear UK & Ireland in three currencies – 

sterling, euro and US dollars. Meanwhile, our fund 

settlement service continues to attract uses with 

clients reporting high levels of satisfaction. 

We have maintained a regular and productive 

dialogue with the UK and Irish User Committees, 

both in respect to our ongoing operational 

enhancements, but also ahead of the UK’s 

scheduled exit from the European Union.  

We thank members for their valuable inputs.

Brexit is a major area of focus for Euroclear UK & 

Ireland’s participants. We are seeking to provide 

continuity of service for clients holding Irish 

securities post-Brexit and regularly inform clients  

on our progress. 

As outlined on page 19, the European Commission’s 

decision to grant temporary equivalence for 

Euroclear UK & Ireland means that a short-term 

solution is now assured for two years after 

Brexit occurs. We continue to work closely with 

authorities and market participants to work 

towards a long-term post-Brexit solution for Ireland.   

Finally, we also continue to progress Euroclear  

UK & Ireland’s application for approval under the  

CSD Regulation.  

Turnover Value of
securities held1

Number of  
netted transactions

Euroclear  
UK & Ireland

2018 € 153 trillion € 5.3 trillion 61.4 million

Change  
from 2017 13.0% 11.1% 0.9%

John Trundle • Chief Executive Officer

1 At December 2018.
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The ESES CSDs 

together processed 

a total of 38 million 

netted transactions 

in 2018, which is 

equivalent to €98 

trillion. However, 

weakening equity 

market valuations 

in the fourth 

quarter resulted 

in the value of 

securities held at 

year end reducing 

to €7.7 trillion.

ESES CSDs – Euroclear  
Belgium, Euroclear France  
and Euroclear Nederland

Through ESES and its connection to the ECB’s 

TARGET2-Securities settlement platform, we 

provide a gateway to the Eurozone for both issuers 

and investors. This offering has been further 

developed through interoperability with Euroclear 

Bank, leading to the successful launch in 2018 of 

our Single CSD service.  

In addition, ESES provides a number of value-

added services, including collateral management. 

Today, we have developed a local ecosystem, in 

collaboration with the Banque de France and 

LCH, that connects with Euroclear’s international 

Collateral Highway.  

We value and nurture close and collaborative 

relationships with financial market participants as we 

seek to develop our ESES services. With a value of 

more than €300 billion, the French commercial paper 

market – supported by Euroclear France – is the 

largest commercial paper market in the Eurozone. 

Within the framework of Place de Paris 2020, 

the legal and regulatory framework for issuing 

commercial paper and medium-term notes in 

France has gone through a period of transformation 

and modernisation. We continue to accompany the 

needs of issuers, dealers and investors through new 

solutions that facilitate issuance and broader access 

to this market. 

In addition, through Euroclear France, ESES offers 

access to a range of mutual funds and, as outlined 

on page 18, we worked with members of the 

financial services community to set out a roadmap 

to increase attractiveness and competitiveness of 

the French fund distribution model. We are also 

working closely with FinTech communities explore 

opportunities for collaboration and to increase the 

attractiveness of each of our ESES markets.

Finally, we also continue to progress the 

applications for our CSDR licenses in each ESES 

market, and submitted its documentation to the 

national competent and relevant authorities in 

autumn 2019. 

Turnover Value of
securities held1

Number of  
netted transactions

Euroclear  
Belgium

2018 € 0.9 trillion € 0.1 trillion 2.7 million

Change  
from 2017 1.9% 25.1% 6.7%

Euroclear  
France2   

2018 € 91.3 trillion € 6.5 trillion 28.8 million

Change  
from 2017 16.5% 2.0% 7.1%

Euroclear  
Nederland

2018 € 5.3 trillion € 0.9 trillion 6.6 million

Change  
from 2017 4.3% 9.7% 5.5%

Brigitte Daurelle • Chief Executive Officer

1 At December 2018.
2 The data for Euroclear France excludes ‘pensions livrées’ with Banque de France.
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Euroclear Finland

Euroclear Finland 

reported an 

increase of 21.9% 

in the number of 

netted transactions 

processed in 

2018, which was 

equivalent to 

€1340 billion. 

Overall the value of securities held reduced slightly 

by 2.0% to €357 billion.

2018 has seen the biggest changes in Euroclear 

Finland’s recent history with the launch of our new 

securities settlement and custody platform known as 

Infinity. Reaching this milestone follows close support 

and collaboration with our clients, many of whom 

participated in testing and migration rehearsals. 

Although the project has proved to be complex 

and challenging, Infinity is a modern platform that 

allows us to develop new value-add services to 

issuers and participants alike. 

With the launch of Infinity, Euroclear Finland 

significantly harmonised the settlement and 

corporate action processing as a precursor to 

joining T2S. 

In the domestic market, we initiated the winding 

down of the Customer Account Services as  

legislative changes mean this service needs to be 

migrated to other account operators. Euroclear 

Finland has also progressed its CSDR filing, and 

submitted its documentation to the national 

competent and relevant authorities in early 2019.

Hanna Vainio • Chief Executive Officer

Turnover Value of
securities held1

Number of  
netted transactions

Euroclear  
Finland

2018 € 1.3 trillion € 0.3 trillion 9.2 million

Change  
from 2017 N/A2 2.0% 21.9%

1 At December 2018.
2 Implementation of Infinity platform resulted in change to turnover calculation methodology, therefore year  

on year evolution is not comparable.
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In 2018, Euroclear 

Sweden processed 

a similar number of 

netted transactions 

compared to 2017.  

Euroclear Sweden

However, the impact of foreign exchange 

movements between the Swedish krona and 

the euro resulted in an 8.5% decline in turnover 

and a reduction in the value of securities held by 

Euroclear Sweden of 3.0% year on year.

We introduced a fully-automated solution to enable 

same-day issuance through Euroclear Sweden 

for exchange-traded standardised derivative 

products, responding to the evolving requirements 

of customers in this segment. In addition, we will 

provide customers with solutions for issuance 

in multiple currencies, allowing them to reach 

investors throughout the Nordic markets. 

Our funds offering in Sweden continues to grow as 

new fund management companies and distributors 

join the service. Working with all fund market 

actors, we have now laid the foundations to 

expand Euroclear Sweden’s fund services scope  

in the years ahead. 

Another focus area throughout 2018 was to 

strengthen Euroclear Sweden’s presence in the 

market through client relation and marketing 

activities. These initiatives have been well received 

by clients, resulting in higher client satisfaction 

survey results. 

Euroclear Sweden also progressed its filing  

for authorisation under CSDR, and we anticipate 

receiving a licence during 2019. 

Michael Carty • Chief Executive Officer

Turnover Value of
securities held1

Number of  
netted transactions

Euroclear  
Sweden

2018 € 13.0 trillion € 1.4 trillion 14.4 million

Change  
from 2017 8.5% 3.0% 0.4%

1 At December 2018.
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