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The information, statements and opinions expressed in this presentation (the “Content”) do not constitute and shall not be deemed to constitute: 
(i) any offer, invitation or inducement to sell a security or engage in investment, financial or other similar activity; or (ii) a solicitation of an offer to buy any security; or 
(iii) any recommendation or advice in relation to any investment, financial or other decision. Persons considering making any investment or financial decision should 
contact their qualified financial adviser. The Content may include forward-looking statements, in particular, in relation to future events, growth, future financial 
performance, plans, strategies, expectations, aims, prospects, competitive environment, regulation and supply and demand. Such statements contain inherent risks 
and uncertainties, and actual outcomes may differ materially from those expressed or implied by forward-looking statements, notably (but not limited to) due to 
geopolitical circumstances. To the maximum extent permitted by law, no warranty or representation including, but not limited to, accuracy or completeness (express 
or implied) is made in relation to the Content, including, but not limited to, any projections or statements about the prospects of Euroclear. Euroclear makes no 
commitment to update Content and expressly disclaims, to the extent lawful, liability for any errors or omissions in it. The Content is not directed at, or intended for 
distribution to, or use by any person or entity where such distribution or use is restricted by law or regulation. Persons into whose possession the Content comes 
should inform themselves about and observe any such restrictions. 
Past performance, historic financial information and/or historic distributions should not be taken as an indication of current or future performance, results or 
distributions. The 2021 consolidated financial information included in this presentation is unaudited and based on Euroclear Holding SA/NV consolidated figures as of 
31 December 2021. The audited consolidated financial statements of Euroclear Holding SA/NV for the year ended 31 December 2021 will be submitted for approval 
to the annual general meeting of shareholders of Euroclear Holding in May 2021 and will be filed in accordance with applicable requirements under Belgian law. 

© 2022 Euroclear SA/NV, 1 Boulevard du Roi Albert II, 1210 Brussels, Belgium – Tel: +32 (0)2 326 1211 – RPM Brussels number 0423 747 369. Euroclear is the 
marketing name for the Euroclear System, Euroclear Holding SA/NV, Euroclear SA/NV and their affiliates. All rights reserved. The information and materials contained 
in this document are protected by intellectual property or other proprietary rights. All information contained herein is provided for information purposes only and does 
not constitute any recommendation, offer or invitation to engage in any investment, financial or other activity. We exclude to the fullest extent permitted by law all 
conditions, guarantees, warranties and/or representations of any kind with regard to your use of any information contained in this document. You may not use, 
publish, transmit, or otherwise reproduce this document or any information contained herein in whole or in part unless we have given our prior written consent. Your 
use of any products or services described herein shall be subject to our acceptance in accordance with the eligibility criteria determined by us
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Achieved 2018-2023 business income and profitability targets 
2 years ahead of schedule

Our highlights

Outperforming 
our targets

Attractive 
underlying 

drivers

Continued expansion of all addressable 
markets and supportive interest rates 
environment

Resilient 
business model 

Consistently strong performance, benefitting from 
subscription-like business income, through the cycle 
of market and geopolitical volatility

Increasingly 
diversified

Increasing contribution of new high-growth 
segments resulting from organic initiatives and 
recent acquisitions

New financial 
objectives

Business income growth above market levels, further income 
diversification and doubling cash distribution over 
next 5 years

Updated vision 
and strategy

Data-enabled open shared platform to continue 
servicing our self-reinforcing client ecosystem, with 
ESG, digital solutions and geographic expansion as 
accelerating levers
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We approach the future from a position of strength

OUR CURRENT POSITIONING
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#1 CSD group in Europe

Today’s 
position

Future
opportunities

1

2

3

5

4

Essential position at the heart of the  capital 
markets

Resilient and increasingly diversified model, 
delivering consistent, profitable growth

Attractive, growing addressable markets

Further enhancing stakeholder value

Becoming an open shared platform that 
provides data-enabled services 



We are positioned at the heart of the capital markets

OUR CURRENT POSITIONING

Euroclear is a trusted leader 
in the financial markets …

…serving the largest 
financial institutions…

…with a wide 
international reach…

€35.5 trl

€1,000 trl

assets 
under custody

equivalent of transactions 
processed in the last 12 

months

2,000+
financial institution clients 
globally and 2,500 asset 

managers (MFEX) 

Public and private issuers 
connected to an 

international investor base

30,000

120+

7 CSDs

countries 
with clients 

across Europe, including 
1 ICSD for global 

markets 
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We connect financial market participants, promoting efficiency, 
risk reduction, liquidity & global flows

OUR CURRENT POSITIONING
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Investment Banks

Central Banks

Exchanges

Central 
Counterparty 

Clearing House

Issuers

Central Securities 
Depositories

Custodians

Investors

What value do we bring to the market?

Efficiency and optimisation
 Deepen market liquidity for clients through a 

seamless access between issuers and investors 
and optimisation of collateral usage

 Drive cost reduction and efficiency of financial 
markets through scalable processes and improved 
transparency across different market layers

Reduction of risk
 Settlement (credit & operational) risk through 

simultaneous exchange of cash and securities 
across accounts

 Legal risks by working with local market authorities 
to make them ‘Euroclearable’, providing certainty 
and consistency for international investors

Global connections
 Domestic and cross-border connectivity to over 

50 major markets with clients in 120 countries



We have a robust, diversified business model with subscription-like income 
providing a natural hedge against market volatility

OUR CURRENT POSITIONING
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• Benefits from subscription-like revenue via 
fixed income fees (almost 50% of total) 

• Natural hedge from diversified income 
sources (i.e., debt, equities, financing)

• Support from underlying countercyclical 
drivers, e.g., debt issuances and market 
volatility

• 40% contribution from growth business 
lines1, up from 25% ten years ago

• Interest income provides additional 
revenue depending on interest rate cycle

Indicators of activity
 GDP
 World debt

Indicators of activity
 Market volatility

Indicators of activity
 Equity and funds market level
 Market volatility

Nature of Business Income

Drivers of Business Income1. Includes business income from Funds, Global & 
Emerging Markets, Financing and Other



Our long-term track record demonstrates resilience through changing market 
conditions
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OUR CURRENT POSITIONING
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• Business model has delivered 
consistent growth over a decade

• Business income has grown by 64% 
over the past ten years; 5.1% CAGR

• Continued investment in our 
strategic plans and business 
resilience

• Dividends paid have grown at 15.5% 
CAGR, with acceleration since 2018

Business Income, EUR mln Dividends, EUR mln

Business income

Dividend
payout ratio % 30% 40% 40% 40% 40% 40% 52% 54% 60% 60% 60%

Dividends



We have outperformed our strategic financial targets two years ahead of plan
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OUR CURRENT POSITIONING

1,079 

1,467 

2018 2021

11% p.a.

25%

37%

2018 2021

Business income margin1

1.Computed as (operating expenses, incl. D&A + Business 
income) / Business income

Business Income, excl. MFEX, EUR mln

Success driven by strong organic business income growth and cost control. Several cost optimisation initiatives 
were implemented, resulting in margin improvement and cost growth controlled to 4% per annum.

2023 target
(+4% p.a.)

2023 target
(30%-35%)



We have consistently improved shareholder returns, while retaining conservative risk 
profile and client focus
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OUR CURRENT POSITIONING

Dividends, EUR mlnEarnings per share, EUR/share

102

147

2018 2021

13% p.a.

173

279

2018 2021

17% p.a.

Dividend
payout ratio % 

54% 60%



Environment Commitment to achieve
net zero by than 2050

Carbon emissions down 
47% vs. 2014 baseline

Carbon Neutral since 
2012

Strategic investment in 
Greenomy to enhance ESG 

data for issuers and investors

We continue to increase our ESG maturity
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OUR CURRENT POSITIONING

Established corporate 
sustainabilty office

Governance Published 5th sustainability 
report in accordance with GRI 

standards

Joined UN Global 
Compact

Marketplace
Launch of MFEX by 

Euroclear ESG Funds Watch
Module 

New platforms providing data 
insights for equity issuers to 

foster better corporate 
governance

Workplace

Fostering a diverse & inclusive 
culture

80+ nationalities | 50/50 gender 
balance | 1/3 under 35 years | 
Employee Resource Groups 

Engaged, talented people with 
strong corporate values

Engagement score 74% | <10% 
turnover | 11 years average 

seniority

Community
MyVolunteering programme: 
+1650 employees contributed 

since 2020 launch

65 local and 
international projects 

supported

Covid-19 and invasion of 
Ukraine - extra response to 

support projects

Dynamic international 
talent pool

4500 headcount | 19 
global locations | +50% 

training hours since 2020
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Key pillars of our 5-year strategy: Our business vision

Building an open 
shared platform 
offering data-

enabled services for 
all market 

participants…

… facilitated by 
company-wide 

digital 
transformation 

creating an 
integrated and 

scalable cross-asset 
platform

Continued 
reinforcement of 
our client service 
and offering, and 

further expansion in 
growth areas

Targeted 
value-creating 

strategic 
acquisitions and 

partnerships

OUR LONG-TERM VISION AND THE 5-YEAR STRATEGY



Our long-term vision is based on our corporate purpose

OUR LONG-TERM VISION AND THE 5-YEAR STRATEGY

16



17

We aim to facilitate the evolution of the current market 
model

From a sequential value chain, where data is duplicated 
across multiple layers, with risks and inefficiencies arising 
from multiple reconciliations, redundancies, and delays

Towards a digital and data-enabled FMI (D2-FMI): an 
open shared platform providing a catalogue of data-
enabled services available to all market players and 
complemented by 3rd parties

Introducing 
our long-term 
vision to become 
a “Digital and 
Data-enabled 
FMI” (D2-FMI)

OUR LONG-TERM VISION AND THE 5-YEAR STRATEGY
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We aim to facilitate the evolution of the current market model

OUR LONG-TERM VISION AND THE 5-YEAR STRATEGY

FROM a sequential value chain, where data is duplicated 
across multiple layers

Investors

Issuers

Issuer agents

Broker / Dealers

Issuer, investor CSDs

Custodians

TO a digital and data FMI (D2-FMI): an open shared platform providing a 
catalogue of data-enabled services available to all market players and 
complemented by 3rd parties

Investors

Issuers

Issuer agents

Issuer, 
investor 
CSDs

Custodians

Broker / Dealers

3rd party users and 
service providers

Industry-wide 
platform 

powered by 
Euroclear

ILLUSTRATIVE
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OUR LONG-TERM VISION AND THE 5-YEAR STRATEGYOUR LONG-TERM VISION AND THE 5-YEAR STRATEGYOUR LONG-TERM VISION AND THE 5-YEAR STRATEGYOUR LONG-TERM VISION AND THE 5-YEAR STRATEGYOUR LONG-TERM VISION AND THE 5-YEAR STRATEGY

We are building on our success with open platforms in Collateral and Funds

Success to date

Our strategic focus points

Collateral
Delivered a fully open environment in less than five 
years with our financing platform

13% contribution to business income in 2021

Securities processing efficiency
Using technology to develop use cases which provide value 
to the whole securities lifecycle and processing chain, 
delivering cost, risk, speed and effectiveness efficiencies for 
target client segments

Funds
Integrating MFEX to deliver a real data-centric 
business model, with first synergies materialising

14% contribution to business income in 2021

Example: Tax servicing 
Potential to optimize tax servicing and reclaims processing, 
and reduce costs for custodians



20

OUR LONG-TERM VISION AND THE 5-YEAR STRATEGYOUR LONG-TERM VISION AND THE 5-YEAR STRATEGY

Data

ESG

Dealers

Geographic expansion

Digital & 
Innovation

Investors and 
custodians

Issuers and 
issuer agents

Take a stronger client lens reinforcing organisational focus 
towards the global client network

The Diamond Strategy will guide our 
strategic direction towards 2026 and beyond

Develop Data, ESG, and Digital solutions to deliver sustained 
growth across geographies and asset classes

Launch and scale strategic initiatives to serve issuers, investors 
and dealers

OUR LONG-TERM VISION AND THE 5-YEAR STRATEGY

Our Five-Year Diamond Strategy to deliver our long-term Vision
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OUR LONG-TERM VISION AND THE 5-YEAR STRATEGYOUR LONG-TERM VISION AND THE 5-YEAR STRATEGYOUR LONG-TERM VISION AND THE 5-YEAR STRATEGY

Data

ESG

Dealers

Geographic expansion

Digital & 
Innovation

Investors and 
custodians

Issuers and 
issuer agents

OUR LONG-TERM VISION AND THE 5-YEAR STRATEGY

We will further enhance our core product and services offering while retaining our 
DNA as a trusted FMI at the heart of capital markets…

1

2

3

Reinforce Issuers Offering
• Upgrade existing products and increase scope of 

services (e.g., MFEX acquisition) 

• Expand geographically and develop platform-
driven services to allow direct issuer access

Enhance Dealers Offering
• Build on existing financing solutions to optimise 

and broaden service offering

• Expand to new geographies

• Further automating processes

Scale-Up Investor and Custodian Services

• Strengthen asset servicing on fixed income
and equities

• Deliver business model optimization

• Create mutualised platform for custody services
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OUR LONG-TERM VISION AND THE 5-YEAR STRATEGYOUR LONG-TERM VISION AND THE 5-YEAR STRATEGYOUR LONG-TERM VISION AND THE 5-YEAR STRATEGYOUR LONG-TERM VISION AND THE 5-YEAR STRATEGY

Data

ESG

Dealers

Geographic expansion

Digital & 
Innovation

Investors and 
custodians

Issuers and 
issuer agents

OUR LONG-TERM VISION AND THE 5-YEAR STRATEGY

…upgrading our capabilities across ESG, Data, Digital and expanding our 
Geographic Reach

5

6

7

4 Integrate ESG across our business
• Embed ESG into products & services to bring 

reporting efficiencies (e.g., Greenomy)

• Facilitate standardisation for issuers & investors

Build Data-Enabled Services Platform
• Develop a shared platform for data-enabled 

services, offered by Euroclear or 3rd parties 

• Offer new platform to all market players

Geographic expansion continues
• Further transition from European-centred FMI to 

an even more global model

Embrace digital and innovation 
opportunities
• Adapt business model through digital 

transformation, including ways of working

• Explore how technology can enhance client offer 
(e.g., Fnality, Taskize)



Investing in People is essential to the success of our strategy

OUR LONG-TERM VISION AND THE 5-YEAR STRATEGY
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People at Heart, Business in Mind

Mobilise entire company on our strategic direction

Evolve our culture towards our renewed purpose:

• Put the client at the centre
• Increase empowerment & accountability for high 

performance  
• Leverage the strength of the Euroclear group
• Diverse and inclusive environment

Invest further in capabilities at all levels of the 
organisation
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OUR LONG-TERM VISION AND THE 5-YEAR STRATEGYOUR LONG-TERM VISION AND THE 5-YEAR STRATEGYOUR LONG-TERM VISION AND THE 5-YEAR STRATEGYOUR LONG-TERM VISION AND THE 5-YEAR STRATEGYOUR LONG-TERM VISION AND THE 5-YEAR STRATEGY

M&A and Partnerships to accelerate delivery of our strategy

OUR LONG-TERM VISION AND THE 5-YEAR STRATEGY

Capital allocation
We intend to invest >1 EUR 
bln cumulative in M&A over 
the next 5 years to accelerate 
achievement of our strategic 
objectives while maintaining 
the current dividend policy

If we do not find attractive 
targets, we will return the 
excess capital to 
shareholders

M&A core principles

 Better balance income 
across client segments

 Ensure our continued strong 
positioning in the ecosystem

 Enhance our value-added 
services

 Accelerate digitalisation

 Deliver strong synergies

Value accretive for 
shareholders

Principles Strategic contribution 
 Value-added services in 

core areas (data, ESG, 
analytics, issuer services, 
asset servicing and 
collateral)

 Scale product offering 
(funds distribution and 
aggregation platform)

 New asset classes 
(alternative funds and digital 
assets/ blockchain)

Recent 
transactions



We expect addressable markets to grow by 4%-5% 
through-the-cycle

OUTLOOK
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2018 20262021

3.0 EUR bln

4.0 EUR bln

>5.0 EUR bln

Source: Euroclear, Oxford Economics, IMF, McKinsey

2020-21 growth mainly driven by 
COVID-19 debt issuance, high 
market volatility, and stock 
valuations

Note: 2026 market do not include Euroclear expansion into new markets

CAGR
2021-26, %

CAGR
2018-21, %

~5 

~3 

~8 

~5 

~14

~8 

~14

~11 

European markets 
& Eurobonds

Global & Emerging 
markets

Financing

Funds

11% p.a.

4-5% p.a.

OUR LONG-TERM VISION AND THE 5-YEAR STRATEGY

Euroclear addressable business income revenue pool for our current business lines



We expect our strategy to continue to diversify business income

OUR LONG-TERM VISION AND THE 5-YEAR STRATEGY

Over the next five years, we plan to reinforce this 
trend targeting ~50% of business income from new 
activities, while maintaining a solid income growth 
across all business lines 

Global & Emerging marketsFundsCore offering: European markets & Eurobonds Financing Other 

Over the past ten years, we have successfully expanded our business 
income base into high-growth areas, with the share of new revenue 
streams increasing from ~25% to ~40% 

50%

892 1,467

25%

Business income, EUR mln

2011 2021 2026

40%
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We continue to perform strongly in 2022, with underlying H1 
net profit up 12% year-on-year

FINANCIAL PERFORMANCE 2022

28

Operating income was up 24% year-on-
year to EUR 998 million.

Business income increased by 7% to EUR 
807 million, reflecting the continued strong 
growth of Euroclear’s core business lines 
as it implements its strategy.

Interest, banking and other income 
increased by 262% to EUR 191 million as 
a consequence of rising interest rates and 
higher cash assets from frozen balances 
due to the Russian sanctions.

As a result of sanctions, cash on the 
balance sheet increased as blocked 
coupon payments and redemptions 
accumulate.Note: H1 2021 figures (except for EPS) have been restated to include MFEX pro forma, in order to 

allow for like-for-like comparison. Underlying performance excludes results related to frozen 
balances from the Russian sanctions.



Key business activity metrics remained robust in Q2 2022 
despite lower equity valuations and geopolitical events

FINANCIAL PERFORMANCE 2022
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+1%
Year on Year

+4% YTD +9% YTD 

Q1

Q2

Q3

Q4



Business drivers for growth lines stabilised in Q2 after period of long-term 
market-driven growth

FINANCIAL PERFORMANCE 2022
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+1% +11% +13%Year on Year
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Key pillars of our 5-year strategy: Our financial outlook

Building an open 
shared platform 
offering data-

enabled services 
for 

all market 
participants…

… facilitated by 
company-
wide digital 

transformation 
creating an 

integrated and 
scalable cross-
asset platform

Continued 
reinforcement of 

our client 
service and 
offering and 

further 
expansion in 
growth areas

Targeted 
value-creating 

strategic 
acquisitions and 

partnerships

Business income 
growth above 
market levels 

with 
subscription-like 

and income 
diversification

Continued cost 
discipline

Prudent 
leverage, capital 
and credit rating 

management

Doubling cash 
distribution to 
shareholders 
over the next 

5 years

BUSINESS VISION FINANCIAL OUTLOOK

OUTLOOK



1,52411

We expect to grow business income over the next five years, 
above through-the-cycle market growth  

OUTLOOK
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2021 2026

We target above-market 
growth of business income

 Euroclear to grow >50% faster 
than the market

Achievable by scaling up our 
open shared platform to 
provide data-enabled services

 expanding platform-type services

 open access for 3rd party service 
providers

 easier integration with market 
players

Business income, Proforma MFEX, EUR mln

Above the addressable 
market growth of 4-5% p.a.

6-7% p.a.

1. MFEX EUR57 mln



Rising interest rates are expected to drive strong growth in interest income

OUTLOOK
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290
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163

256

EUR (ECB)USD (FED) Interest income

17 20 21 21 21Average 
deposits, 
EUR bln

~21

Interest income, 
EUR mln Interest rates, %

Evolution of Euroclear interest income and market interest rates
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140 135 136
116
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We expect our underlying operating income growth to 
substantially accelerate from historical levels

Operating income, EUR mln
Above-market growth in 
business income

 To follow the accelerated growth in 
’18-’21 by increasing market and 
product coverage while benefiting 
from higher asset valuations and 
market volatility

Interest income to reach and 
exceed historical levels

 Driven by increase in central banks’ 
rates

Operating income growth rate 
expected to accelerate

 Underpinned by strong growth in 
business income and reversal of the 
interest income growth trend

Additional interest income related 
to sanctioned Russian assets not 
included in medium-term targets

1,079

1,524

~1,600

256

90
~200

2022
(forecast)

2018 2021 2026
(forecast)

~1,800

1,335

1,614

(29%) p.a.

11% p.a.1

6-7% p.a.

CAGR ’21-’26CAGR ’18-’21

7% p.a.

9-10% p.a.

1. Excluding MFEX

1

Business income Interest income 
(business as usual)

35

OUTLOOK



Cost discipline expected to drive further margin expansion, with 
Business Income Margin rising to ~40%

OUTLOOK
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820

+4-6% p.a.

Costs1,
EUR mln

We expect our 
Business income margin 
to grow further to 40%, 
through continued 
discipline on costs

We plan to upgrade our 
technology infrastructure 
and sustain our growth 
over the long term

Current inflation expected 
to drive higher near-term 
costs, offset by natural 
hedge from Net Interest 
Earnings

2021 2026

1. Excluding D&A and other net financial charges
2. Computed as (operating expenses, incl. D&A + Business income) / Business income

Business 
income 
margin2 37% ~40%



Our strategy is designed to maintain our high rating and efficient 
capital management, and accelerate shareholder returns 

OUTLOOK

37

Comments

Maintain AA / AA rating over time 

Preserve strong CET1 ratio between 34% 
and 37%, subject to M&A activity 

Mainly driven by net profit growth

Target above 10% ROE

2021

AA / AA

37.1%1

147

9.7%

1.3x
No additional issuances expected over time, 
unless major acquisitions

Leverage ratio, 
net debt / EBITDA

CET1 ratio, % 

Rating (S&P / 
Fitch)

EPS, EUR / share

ROE, %

2026

AA / AA

>250

10-15%

<1x

34%-37%

1. Post dividend, expected to be paid in second half of 2022



We expect to return >€2 billion to shareholders in next five years, 
doubling distribution vs. the past five years

OUTLOOK
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1,093

>2,000

Last 5 years Next 5 years

Over the next five years, we 
plan to maintain the current 
dividend policy (55-65% target 
payout ratio) and restart share 
buyback (~5% of the shares 
over the period)

Cash returned to shareholders (incl. dividends and share buyback), EUR mln
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Employees 

Be an employer of choice by fostering a healthy, 
inclusive and diverse environment, and attracting & 
developing people for the future needs of financial 

markets

Society
Conduct business in an ethical and responsible way by 
limiting impact on the environment, while supporting 

local communities

Clients

Support and enable a sustainable financial marketplace, 
co-creating innovative services within our ecosystem 

Shareholders
Pursue sustainable growth focused on the long-term 

shareholder's value creation, while paying back 
attractive returns

We continue creating value for all our stakeholders 

OUTLOOKOUTLOOK

39
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Key pillars of our 5-year strategy

Building an open 
shared platform 
offering data-

enabled services 
for 

all market 
participants…

… facilitated by 
company-
wide digital 

transformation 
creating an 

integrated and 
scalable cross-
asset platform

Continued 
reinforcement of 

our client 
service and 
offering and 

further 
expansion in 
growth areas

Targeted 
value-creating 

strategic 
acquisitions and 

partnerships

Business income 
growth above 
market levels 

with 
subscription-like 

and income 
diversification

Continued cost 
discipline

Prudent 
leverage, capital 
and credit rating 

management

Doubling cash 
distribution to 
shareholders 
over the next 

5 years

BUSINESS VISION FINANCIAL OUTLOOK

OUTLOOK
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