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Directors' report 
 

The directors of Euroclear Holding SA/NV (the ‘Company’) are pleased to present their report, together with the audited financial statements 

of the company for the year ended 31 December 2021. 

Group overview and principal activities 
 

The Euroclear Holding SA/NV group (‘the group’ or ‘Euroclear group’) is the world's leading provider of post-trade services. The group provides 
settlement, safekeeping and servicing of domestic and cross-border securities, with asset classes covered including bonds, equities and 
investment funds. The Euroclear group includes a Central Securities Depository (CSD) with a Banking Licence, Euroclear Bank, based in 
Brussels, as well as the domestic CSDs Euroclear Belgium, Euroclear Finland, Euroclear France, Euroclear Nederland, Euroclear Sweden 
and Euroclear UK & International. Euroclear Bank, as single purpose bank, is the only credit institution in the Euroclear group. Euroclear 
SA/NV provides system development and support services to the other companies of the group.  
  
Euroclear Holding SA/NV is the ultimate parent company of the Euroclear group. Based in Brussels, it owns, directly or indirectly, the entire 
issued share capital of these companies.  
  
Euroclear SA/NV acquired in September 2021 100% of the shares of MFEX group for a total price consideration of €513.2 million, including 
a capital contribution of €7.5 million.  
  

Financial performance highlights  
  
The detailed results for the year are set out in the Euroclear Holding SA/NV financial statements.  
  
Operating income is close to nil in 2021 compared to €242,819 in 2020. 2020 operating profit was positively influenced by the reimbursement 
of legal fees covered by an insurance policy.  
  
Operating charges reached €4,418,644 in 2021, compared to €5,695,046 in 2020, mainly consisting of advisory and legal fees.  
  
Financial charges reached €293,100 in 2021, compared to €129,043 in 2020, and largely correspond to bank charges due to negative 
interests’ rates on bank accounts.  
  
The profit on ordinary activity before tax was €528,504,911 in 2021, compared to a loss of €5,580,103 in 2020, mainly due to the absence of 
dividend payment from its subsidiaries in 2020.  
  
Balance sheet: Total assets stood at €5,737 million on 31 December 2021.  
  
Capital and reserves amounted to €5,736 million.  
  
Share capital: The total number of issued shares of Euroclear Holding SA/NV amounted to 3,147,463 at the end of 2021.  
  

Post-balance sheet events  
 
Euroclear is closely monitoring the invasion of Ukraine by Russia, and has taken the necessary measures to reflect the various sanctions that 
are issued by the different authorities. While not influencing the 2021 financial statements, we expect these sanctions to materially influence 
the size of our balance sheet going forward. We do not expect the sanctions to materially impact our financial performance. A consequence 
of the sanctions is that assets owned by sanctioned parties are blocked in the respective financial market infrastructures, including Euroclear. 
As the assets mature through their lifecycle, cashflows (e.g. coupons and redemptions) that are normally transferred to the underlying parties 
accumulate on our balance sheet for as long as the sanctions remain in place. As of end of March 2022, Euroclear Bank’s balance sheet 
increased by €28 billion compared to last December, which creates associated capital requirements, costs and reinvestment challenges. In 
line with its role of financial market infrastructure (FMI), Euroclear is carefully managing the various aspects resulting from this situation in 
cooperation with the competent authorities. 
 
The Board is not recommending to shareholders to approve the payment of an additional dividend for the year ending 31 December 2021 at 
the Annual General Meeting as part of the usual profit allocation process. Instead, the Board envisages approving the payment of such a 
dividend in the second half of 2022 under the form of an interim distribution, in accordance with the Belgian Companies Code and Euroclear 
Holding SA/NV’s Articles of Association.  

 

Going concern  
  
The directors have formed a judgement, at the time of approving the financial statements, that Euroclear Holding SA/NV has adequate 
resources to continue to operate for the future. For this reason, the directors continue to adopt the going concern basis of accounting in 
preparing the financial statements.  
  
 

Circumstances that might materially influence the development of the Company  
  
No circumstances occurred that might materially influence the development of the Company.  
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Acquisition of own shares  
  
During the financial year, neither the Company nor any directly controlled subsidiary or person acting in his own name but on behalf of the 
Company or a directly controlled subsidiary of the Company acquired any shares of the Company.  
 

Research and development  
  
Euroclear has continued investing in research and development. These investments are linked to the performance and resilience of the 
systems, as well as business developments, which are described in more detail in the Strategic Report. The group also continued investing 
in market research, in line with its mission to provide increasingly commoditised market infrastructure services.  
  

 Risk management in Euroclear  
  
Enterprise Risk management framework and governance  
  
Euroclear operates within a highly regulated environment and is a systemically important financial market infrastructure. In this context, an 
integrated, compliant and effective Enterprise Risk Management framework (“ERM Framework”) is in place, underpinned by a sound risk 
culture and a strong governance framework supporting decision making. This enables Euroclear to  adequately  identify, assess and manage 
its risks within the Board’s risk appetite, whilst pursuing its strategy and corporate objectives and promoting resilience. The ERM Framework 
is subject to continuous improvement and its effectiveness is assessed periodically.  
  
The ERM Framework also details the roles and responsibilities of the three lines of defence. The first line of defence is the risk owner and the 
primary source of (non-independent) assurance on the adequacy and effectiveness of the control environment. The second line of defence 
comprises Risk Management and Compliance and Ethics (C&E), who provide independent oversight of risk-taking activities and compliance 
with applicable regulation respectively. Internal Audit sits in third line, providing reasonable assurance and insight based on the highest level 
of independence on governance, risk management and internal controls.  
  
Euroclear’s risk appetite is set by the Board and represents the maximum amount of risk the Board is willing to accept to achieve its objectives, 
including preservation of the long-term strength of the company and of the trust of all key stakeholders. The risk appetite is supported by 
metrics which are monitored on an ongoing basis.  
  
Risks affecting the group  
  
Euroclear has a comprehensive Risk Library, which includes all sources of risk that the group is exposed to. CSDs of the group are designated 
as critical national infrastructure in seven countries. Key risks to note are as follows:  
  

• Operational risk (the risk of loss resulting from inadequate or failed internal processes, people and systems, or from external events) in 
particular cyber, business disruption and execution, delivery and process management risks:  
  
The ERM Framework has a strong focus on managing operational risks, which are at the core of the Euroclear business. The limited amount 
of incidents and operational errors demonstrate the robustness of the control environment.  
  
All locations have appropriate contingency arrangements for recovery from workplace disruptions, supplemented by three geographically 
separate data centres to sustain operations in the event of a local and regional-scale disaster. Euroclear continuously monitors and regularly 
tests its operational and management response and provides adequate training. To respond to evolving market and regulatory expectations 
a new Business Resilience division was created with the mandate to support the entities in conducting their resilience programs and crisis 
management activities.  
   
During 2021, the COVID-19 crisis continued to impact Euroclear which displayed a resilient control environment. Euroclear continues to 
monitor and reacts appropriately with a view of safeguarding employees, clients (and their assets) and maintaining service levels. As society 
embraces the ‘new normal’, a strategic vision based on a hybrid (work-home) activity-based working model is being worked out.  
   
Euroclear has continued to invest significantly in its cyber security capabilities including improvements to the cyber security risk culture. Our 
investment also in the IT risk and control environment resulted in improved security arrangements in a constantly evolving cyber threat 
landscape. Further investment will continue in 2022 and beyond to further reduce the residual risks and ensure sustainability.    
   

• Financial risks   
  
CSDs of the group offer only securities settlement services in central bank money and do not provide credit to clients. They do not engage in 
operations with counterparties, except for the investment of their own funds. Financial risks are borne by Euroclear Bank in its role as a 
settlement bank. Euroclear Bank operates a robust credit and liquidity risk framework, which continuously seeks to reduce the intra-day 
uncommitted credit provided to its participants and to ensure smooth day-to-day operations and maintain a high level of preparedness to cope 
with unexpected and significant liquidity shocks. Euroclear Bank has further improved its resilience and reduced the credit and liquidity risks 
it faces over the last years, which is confirmed by its sustained CSDR licensing. Euroclear Bank has low residual market risk, arising from the 
investment of Euroclear Bank’s capital (interest rate risk) and future earnings (interest rate and foreign exchange rate risks). A hedging 
strategy is in place to mitigate Euroclear Bank’s interest rate risk and foreign exchange risk.   
  

• Legal , Compliance, Conduct and Culture risks   
  
Euroclear also faces conduct and culture and legal and compliance risks given its position as a leading financial market infrastructure operating 
in a highly regulated environment. These risks are managed through robust application of Euroclear’s legal and compliance risk management 
framework.    
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• Change and Project risks, business and strategic risks  
  
The ability to anticipate and integrate change in an evolving market is essential for the longer-term strategy of the group. Therefore, 
Euroclear operates a project management framework and has a dedicated Group Project Management Office to increase the robustness of 
its project and programme management capabilities.  
  

Compliance  
  
The Compliance and Ethics function (C&E) is responsible for assisting the Boards and Senior Management of the Euroclear group in 
managing compliance risks effectively by monitoring compliance with applicable laws, regulations and regulatory standards, that fall within 
the scope of Euroclear companies’ competent authorities, national data protection authorities, and other foreign authorities, including providing 
assurance on the first line’s identification, assessment and management of compliance risks. C&E has developed the compliance risk 
management framework which sets out clear roles and responsibilities across the three lines of defence for the effective management and 
independent oversight of compliance risks. It is designed to adequately identify, monitor, test and report to management on controls mitigating 
compliance risks. C&E also advises on remedial actions to identified compliance risk control gaps and monitors progress made in closing the 
gaps. This framework is supported by communication efforts (communication campaigns, e-learnings, and training sessions) that ensure 
sufficient awareness among staff members on compliance matters.  
  

Supervision and regulation  
  
Euroclear Holding SA/NV is a Belgian financial holding company, subject to limited supervision by the National Bank of Belgium.  
  

Corporate governance  
  
Introduction  
  
Euroclear believes that sound corporate governance is key to remain a trusted financial market infrastructure and safeguard the interests of 
its shareholders and clients. Euroclear has put in place governance procedures and practices throughout the group which promote 
accountability and transparency of decision-making and which seek to ensure that all stakeholder interests are duly considered and 
safeguarded. These procedures are underpinned by a strong focus on ethical behaviour and a positive working culture. Euroclear believes 
that these elements together enable the Company to make better business decisions that ensure a continued success.  
  
Composition and activities of the Board and Board Committees of Euroclear Holding SA/NV in 2021  
  
In July 2021, the Euroclear Holding SA/NV Board was mirrored with the Euroclear SA/NV Board, further to the governance reform started in 
2020. At the end of 2021, the Euroclear Holding SA/NV Board was composed of 19 directors, 9 of whom were senior executives proposed 
by firms that are shareholders, 7 independent directors and 3 members of the ESA Management Committee. Mr. Harold Finders and Mr. 
Franco Passacantando respectively, chairman ad interim and deputy chairman ad interim, carried out their mandates until the appointment 
of Mr. Vanni d’Archirafi as chairman of the Board early December 2021. Thereafter, both were appointed as deputy chairmen. Mr. Vanni 
d’Archirafi, Mr. Finders and Mr Passacantando are independent directors, as defined by Article 3, 83°, of the Belgian Banking Law. 
  
During 2021, in addition to dealing with financial and shareholder matters as detailed in its Terms of Reference, the Board of Euroclear 
Holding SA/NV completed a thorough review of its governance and board composition with the mirroring of the Board with Euroclear SA/NV 
and the appointment of Mr. Vanni d’Archirafi as chairman of the board.  
  
The directors of Euroclear Holding who have held office during 2021 to the date of this report are listed in the next section.  
  
  
Board advisory committees  
  
Audit and Compliance Committee (ACC)  
  
The ACC is comprised of at least three non-executive directors, with a majority of independent members of the Company and is an advisory 
committee of the Board, established to assist the Board in fulfilling its financial reporting, audit, risk, and compliance and ethics oversight 
responsibilities. All ACC members collectively have in-depth knowledge of the financial markets and services and they have an understanding 
of the Company’s business, accounting and audit matters. At least one member is competent in accounting and/or audit matters.  
  
In 2021, the ACC continued to monitor the financial, internal control, risk and compliance framework. In support of the Board, it recommended 
that the Board adopt several policies, such as personal data protection policy, revised conflict of interests policy, market abuse policy, group 
code of conduct, and it also advised the Board on the internal audit plan, the risk plan and the compliance and ethics plan.  
  
Nominations and Governance Committee (NGC)  
  
The NGC is comprised of at least three non-executive directors, with at least one independent member of the Company. It advises the Board 
of Directors on all matters in relation to the nomination of Board members, Heads of Internal Control Functions, Board and Committee 
composition, as well as corporate governance matters.   
  
In 2021, the Committee dedicated special attention to the review of the corporate governance process, in collaboration with Euroclear SA/NV, 
leading to a new composition of the Board, increasing its membership to 19. In addition, it acted jointly with the Euroclear SA/NV Nominations 
and Governance Committee as Search Committee in charge of identifying and recommending a new Chairman for both of the Company and 
Euroclear SA/NV.  
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Remuneration Committee (Remco)  
  
The Remco is comprised of at least three non-executive directors, with at least one independent member of the Company. It advises the 
Board of Directors on all matters in relation to the Remuneration of Directors and Company Managers.  
  
Company Management  
  
The Euroclear Holding SA/NV Board has delegated to a General Manager the responsibility for the management of the Company within the 
strategic framework defined by the Board. He is supported in this function by a second Effective Manager. Most support services have been 
outsourced to Euroclear SA/NV.  
  
The Heads of Control functions (Internal Audit, Compliance, Risk Management) are, in line with regulatory requirements, senior managers 
with similar functions in Euroclear SA/NV and report on a regular basis to the ACC.  

 
On behalf of the Board  

  
 
 
 
 
Francesco Vanni d’Archirafi  
Chairman of the Board   
31 March 2022  
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Annual accounts 
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Annual accounts (continued) 
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Notice about additional auditing or adjusting mission  
 C2.1 
 

The managing board declares that no assignment neither regarding auditing nor adjusting has been given to a person who was not authorised 
by law, pursuant to art. 34 and 37 of the Law of 22nd April 1999 concerning the auditing and tax professions. 

The annual accounts have not been audited or adjusted by an external accountant or auditor who is not a statutory auditor. 

If YES, mention here after: name, first names, profession, residence-address of each external accountant or auditor, the number of 
membership with the professional Institute ad hoc and the nature of this engagement.  

A. Bookkeeping of the undertaking ** 

B. Preparing the annual accounts ** 

C. Auditing the annual accounts and/or 

D. Adjusting the annual accounts. 

If the assignment mentioned either under A. or B. is performed by authorised accountants or authorised accountants-tax consultants, 
information will be given on: name, first names, profession and residence-address of each authorised accountant or accountant-tax consultant, 
his number of membership with the Professional Institute of Accountants and Tax consultants and the nature of this engagement. 

 

 
 

 

 

 

 

  
 

      

(*) Delete where appropriate. 
(**) Optional mention 
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Balance sheet 
As at 31 December 2021 

 
The accompanying Notes form part of these financial statements. 
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Balance sheet (continued) 
As at 31 December 2021 

 
The accompanying Notes form part of these financial statements.
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Balance sheet (continued) 
As at 31 December 2021 

 
The accompanying Notes form part of these financial statements. 
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Balance sheet (continued) 
As at 31 December 2021 

 
The accompanying Notes form part of these financial statements.



Euroclear Holding SA/NV annual report 2021 Financial statements 

13 

 

Profit and loss statement 
As at 31 December 2021 

 
 
The accompanying Notes form part of these financial statements. 
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Profit and loss statement (continued) 
As at 31 December 2021 

 
The accompanying Notes form part of these financial statements.
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Appropriation and transfer 
As at 31 December 2021 

 
The accompanying Notes form part of these financial statements.
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Notes to the financial statements 
 

I. Statement of formation expenses 
As at 31 December 2021 
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II. Statement of intangible fixed assets 
As at 31 December 2021 
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II. Statement of intangible fixed assets (continued) 
As at 31 December 2021 
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II. Statement of intangible fixed assets (continued) 
As at 31 December 2021 
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II. Statement of intangible fixed assets (continued) 
As at 31 December 2021 
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II. Statement of intangible fixed assets (continued) 
As at 31 December 2021 
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III. Statement of tangible fixed assets 
As at 31 December 2021 
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III. Statement of tangible fixed assets (continued) 
As at 31 December 2021 
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III. Statement of tangible fixed assets (continued) 
As at 31 December 2021 
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III. Statement of tangible fixed assets (continued) 
As at 31 December 2021 
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III. Statement of tangible fixed assets (continued) 
As at 31 December 2021 
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III. Statement of tangible fixed assets (continued) 
As at 31 December 2021 

 



Euroclear Holding SA/NV annual report 2021 Notes to the financial statements 

28 

 

IV. Statement of financial fixed assets 
As at 31 December 2021 
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IV. Statement of financial fixed assets (continued) 
As at 31 December 2021 
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IV. Statement of financial fixed assets (continued) 
As at 31 December 2021 
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V. Information on financial participations 
As at 31 December 2021 

Participating interests and other rights in other enterprises 

List of both enterprises in which the enterprise holds a participating interest, and other enterprises in which the enterprise holds rights in the 
amount of at least 10 % of the capital issued. 
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V. Information on financial participations (continued) 
As at 31 December 2021 

I. Participating interests and other rights in other enterprises (continued) 

List of both enterprises in which the enterprise holds a participating interest, and other enterprises in which the enterprise holds rights in the 
amount of at least 10 % of the capital issued. 
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V. Information on financial participations (continued) 
As at 31 December 2021 

II. Enterprises to which the company is unlimitedly liable either as a qualified partner or member 

The annual accounts of each of the enterprises to which the company is unlimitedly liable will be added to the present accounts and published 
jointly. Departure from that requirement will be mentioned in the second column referring to the appropriate code (A, B, C or D) as defined 
hereafter. 

 (*)The annual accounts of the enterprise: 

A. will be published through a deposition in the National Bank of Belgium; 
B. will be published effectively in another member state of the EC pursuant to art.16 of the directive 2017/1132; 
C. will be fully or proportionally consolidated  in the consolidated  annual accounts of the company which is  prepared,  audited  and  

published pursuant to the provision of the Code of companies and associations related to the consolidated annual accounts; 
D. Concern a company of the common law. 
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VI. Treasury investments and asset regularisation accounts 
As at 31 December 2021 

 

 



Euroclear Holding SA/NV annual report 2021 Notes to the financial statements 

35 

 

VII. Statement of capital and shareholding structure 
As at 31 December 2021 
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VII. Statement of capital and shareholding structure (continued) 
As at 31 December 2021 

 
 
Structure of Shareholdings of the enterprise at year-end closing date,  as it appears from the statements received by the enterprise. 
 
Euroclear Holding SA/NV is the ultimate parent company of the Euroclear group. 
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VII. The company’s shareholding structure at the date the of the accounts’ closure 
As at 31 December 2021 

 



Euroclear Holding SA/NV annual report 2021 Notes to the financial statements 

38 

 

VIII. Provisions for other liabilities and charges 
As at 31 December 2021 
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IX. Statement of amounts payable and liabilities regularisation accounts 
As at 31 December 2021 
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IX. Statement of amounts payable and liabilities regularisation accounts (continued) 
As at 31 December 2021 
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IX. Statement of amounts payable and liabilities regularisation accounts (continued) 
As at 31 December 2021 
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X. Operating results 
As at 31 December 2021 
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X. Operating results (continued) 
As at 31 December 2021 
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XI. Financial results 
As at 31 December 2021 
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XII. Non recurring results and costs 
As at 31 December 2021 
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XIII. Income taxes 
As at 31 December 2021 
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XIV. Rights and commitments not accrued in the balance sheet 
As at 31 December 2021 
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XIV. Rights and commitments not accrued in the balance sheet (continued) 
As at 31 December 2021 

 

 
 

IF THERE IS A SUPPLEMENT RETIREMENT OR SURVIVORS' PENSION PLAN IN FAVOUR OF THE PERSONNEL OR THE 
EXECUTIVES OF THE ENTERPRISE, A BRIEF DESCRIPTION OF SUCH PLAN AND OF THE MEASURES TAKEN BY THE ENTERPRISE 
TO COVER THE RESULTING CHARGES 

 

PENSIONS FUNDED BY THE ENTERPRISE: 
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XIV. Rights and commitments not accrued in the balance sheet (continued) 
As at 31 December 2021 
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XV. Relationships with affiliated enterprises and enterprises linked by participating interests 
As at 31 December 2021 
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XV. Relationships with affiliated enterprises and enterprises linked by participating interests 
(continued) 
As at 31 December 2021 
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XVI. Financial relationships with 
As at 31 December 2021 

 

Notices in application of alinea 3:64, §2 et §4 of the Code of companies and associations
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XVII. Derivative financial instruments not evaluated on the basis of fair value 
As at 31 December 2021 

Estimate of the fair value for each category of derivative financial instruments which are not evaluated on the basis of its economic value 
stating the volume and nature of the instruments concerned 

 

 
 

 



Euroclear Holding SA/NV annual report 2021 Notes to the financial statements 

54 

 

XVIII. Statement on consolidated accounts 
As at 31 December 2021 

Information to be disclosed by every company that is subject to the provision of Code of companies and 
associates related to consolidated accounts. 

The company 

- has prepared and published consolidated accounts and a consolidated report:      YES 
- hasn't prepared neither consolidated accounts nor a consolidated Directors’ report for one out of following reasons * 

 

The company and its subsidiaries on a consolidated basis exceed not more than one of the limits mentioned in art.1.26 of the Code of 
companies and associates * 

 
The company only owns subsidiaries, that on a consolidated basis, represent, individually or collectively, a minor stake of the consolidated 
financial position  * (article 3:23 of the Code of companies and associates) 

 

The company itself is a subsidiary of a company that does prepare and publish consolidated accounts in which annual accounts of the 
company are included * 

If yes:  

- Justification of the compliance with all conditions for exemption set out in art.3.26, par. 2 and 3 of the Code of companies and 
associates: 

 

- Name, full address of the registered office and, for a company governed by Belgian Law, the company number of the parent 
company preparing and publishing the consolidated accounts required: 

 

 

Information to disclose by the reporting company being a subsidiary or a joint subsidiary 

 

- Name, full address of the registered office and, for a company governed by Belgian Law, the company number of the parent 
company(ies) and the specification whether the parent company(ies) prepare(s) and publish(es) consolidated accounts in which 
the annual accounts of the company are included **: 

 

- If the parent company(ies) is (are) (a) company(ies) governed by foreign law disclose where the consolidated accounts can be 
obtained **: 

 

 

 

 

 

 

 

 

 

(1) Delete where not appropriate. 
(2) Where the accounts of the company are consolidated at different levels, the information should be given at the highest level of consolidation 

on the one hand and the lowest level of consolidation on the other hand, in which the company is a subsidiary and for which consolidated 

accounts are prepared and published. 
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XVIII. Statement on consolidated accounts (continued) 
As at 31 December 2021 
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Valuation rules 
As at 31 December 2021 

The financial statements of Euroclear Holding SA/NV are made up as at, and for the period ending 31 December. The valuation rules used 
to draw up the stand-alone accounts of Euroclear Holding SA/NV have been prepared in accordance with the Belgian Royal Decree of 30 
January 2001, relating to the annual accounts of commercial companies. 
 
This document contains the specification of the valuation rules in a number of areas, where the Royal Decree allows alternative treatments, 
where significant management estimates are required, or which are very significant in the financial statements. Those areas are: 
 
 a.   Income and expenditure recognition 
 b.   Provisions for bad and doubtful debts 
 c. Provisions for liabilities and charges 
 d.  Leasing 
 e.   Intangible fixed assets 
 f.  Tangible fixed assets 
 g.   Subsidiary undertakings 
 h. Pensions and other post-retirement benefits 
 i.   Foreign currencies  
 
a. Income and expenditure recognition 
Interest income is recognised in the profit and loss account as it accrues. Dividend income is recognised in the profit and loss account when 
received. Revenues, which represent a return for services provided, are credited to income when the related service is performed. 
Expenditure is accounted for on an accrual basis.  
 
b. Provisions for bad and doubtful debts 
Specific provisions are made when, in the opinion of the Directors, it is probable that the company will not be able to recover all amounts due. 
The need to adjust provisions is reviewed regularly in the light of actual experience.  The provisions which are made during the year (less 
amounts released and recoveries of bad debts previously written of) are charged against operating profit. Bad debts are written off in part or 
in whole when a loss has been confirmed. 
 
c. Provisions for liabilities and charges 
Specific provisions are recognised where there is a present obligation arising from a past event, there is a probable outflow of resources, and 
the outflow can be estimated reliably. 
 
d. Leasing 
Contracts to lease assets are classified as finance leases where they transfer substantially all the risks and rewards of ownership of the asset 
to the customer. Contracts not deemed to be finance leases are treated as operating leases. 
 
Rentals payable and receivable under operating leases are accounted for on the straight-line basis over the periods of the lease.  
 
e. Intangible fixed assets 
Intangible assets, which include purchased software and internally developed software, are carried at cost less accumulated depreciation. 
They are amortised using the straight-line method over their estimated useful lives. 
 
Costs of the research phase of internally developed projects are recognised as expenditure when incurred. The development costs of a 
project are capitalised if the technical feasibility of completing the intangible asset for its intended use can be demonstrated and if the asset 
will generate probable future economic benefits.  
 
At each balance sheet date, the company assesses whether there is any indication of impairment. Intangible fixed assets should be written 
down when, due to changes in economic or technological circumstances, their carrying value exceeds their useful value to the enterprise. 
 
f. Tangible fixed assets 
Tangible fixed assets are carried at cost less accumulated depreciation. They are depreciated using the straight-line method over their 
estimated useful lives as follows: 
 
Leasehold improvements:  Shorter of economic life and period of lease  
Data processing and communications equipment: 3 to 5 years  
Furniture & fixtures 7 years 
 
g. Subsidiary undertakings  
Investments in Euroclear Holding SA/NV’s subsidiary undertakings are stated in the parent company stand-alone accounts less any 
impairment in value. 
 
h. Pensions and other post-retirement benefits 
The company operates a number of post-retirement benefits schemes for its employees including both defined contribution and defined 
benefit pension plans.  
 
A defined contribution plan is a pension plan under which the company pays fixed contributions into a separate entity and has no legal or 
constructive obligation to pay further contributions if the fund does not hold sufficient funds to pay all employees the benefits relating to 
employee service in the current and prior periods. 
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Valuation rules (continued) 
As at 31 December 2018 

 
 
 
The provision recognised in the balance sheet in respect of defined benefit plans is the present value of the defined benefit obligation at the 
balance sheet date less the fair value of plan assets.  The defined benefit obligation is calculated annually by independent actuaries using 
the projected unit credit method. The present value of the defined benefit obligation is determined by discounting the estimated future cash 
outflows using interest rates of high-quality corporate bonds that are denominated in the currency in which the benefits will be paid, and that 
have terms to maturity approximating to the terms of the related pension liability. 
 
All actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the income 
statement in the period in which they occur. Past service cost is recognised immediately in the profit and loss account. The costs of defined 
contribution plans are charged to the income statement in the period in which they fall due. 
 
The company provides post-retirement healthcare benefits to their retirees. The expected costs of these benefits are accrued over the period 
of employment using an accounting methodology similar to that for defined benefit pension plans. Actuarial gains and losses arising from 
experience adjustments, and changes in actuarial assumptions, are charged or credited to the income statement. These obligations, recorded 
under the form of provisions, are valued annually by independent qualified actuaries. 
 
i. Foreign currencies 
Monetary assets and liabilities denominated in foreign currencies are translated into euros at rates prevailing at the balance sheet date. Profit 
and loss amounts in foreign currencies are translated into euros at the rates prevailing on the date of the transaction. 
 
Non-monetary assets and liabilities denominated in foreign currencies are translated into euros at historical exchange rates. 
 
Spot foreign exchange contracts are translated into euros at market rates and the resulting gains or losses are taken into the profit and loss 
account. 
 
The results of branches in foreign currencies are translated at average exchange rates for the year. Exchange differences arising on 
consolidation of the company’s branches are taken to the profit and loss account. 
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Complementary information 
As at 31 December 2021 

I. Pension Plan 

Euroclear Holding has a range of defined benefit pension plans, among which a medical plan.  

The most recent full actuarial valuation of the plans was made by independent qualified professional actuaries as of 31 December 2021. 

Funding levels are monitored on an annual basis and contributions are made to comply with minimum requirements as determined by local 
regulations and internal funding policy.  

The pension deficit has been reclassified in financial year 2021 from Accrued charges to Provisions. 2020 comparative figures have been 
restated. 

The service and interest cost (respectively recorded as remunerations and financial charge), and actuarial result (recorded as movements in 
provisions) are fully expensed in the current year.  

The actuarial valuation at 31 December 2021 is detailed as follows: 
 

 
The main actuarial assumptions used were the following: 

 

The above percentages are weighted averages of the assumptions used for individual plans. 

The value of assets in the plans and the expected rates of return were: 
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Statutory auditor’s report to the shareholders’ meeting of Euroclear 
Holding SA for the year ended 31 December 2021 - Annual accounts 
 

In the context of the statutory audit of the annual accounts of Euroclear Holding SA (the “company”), we hereby 
submit our statutory audit report. This report includes our report on the annual accounts and the other legal and 
regulatory requirements. These parts should be considered as integral to the report.  

We were appointed in our capacity as statutory auditor by the shareholders’ meeting of  3rd May 2021, in accordance 
with the proposal of the board of directors (“bestuursorgaan” / “organe d’administration”). Our mandate will expire 
on the date of the shareholders’ meeting deliberating on the annual accounts for the year ending 31 December 2023. 
We have performed the statutory audit of the annual accounts of Euroclear Holding SA for 4 consecutive periods. 

 

Report on the annual accounts 

Unqualified opinion 

We have audited the annual accounts of the company, which comprises the balance sheet as at 31 December 2021 
and the income statement for the year then ended, as well as the explanatory notes. The annual accounts show total 
assets of 5 736 600 (000) EUR and the income statement shows a profit for the year ended of 528 505 (000) EUR. 

In our opinion, the annual accounts give a true and fair view of the company’s net equity and financial position as of 
31 December 2021 and of its results for the year then ended, in accordance with the financial reporting framework 
applicable in Belgium. 

Basis for the unqualified opinion 

We conducted our audit in accordance with International Standards on Auditing (ISA), as applicable in Belgium. In 
addition, we have applied the International Standards on Auditing approved by the IAASB applicable to the current 
financial year, but not yet approved at national level. Our responsibilities under those standards are further described 
in the “Responsibilities of the statutory auditor for the audit of the annual accounts” section of our report. We have 
complied with all ethical requirements relevant to the statutory audit of the annual accounts in Belgium, including 
those regarding independence. 

We have obtained from the board of directors and the company’s officials the explanations and information necessary 
for performing our audit. 

We believe that the audit evidence obtained is sufficient and appropriate to provide a basis for our opinion. 

Responsibilities of the board of directors for the preparation of the annual accounts 

The board of directors is responsible for the preparation and fair presentation of the annual accounts in accordance 
with the financial reporting framework applicable in Belgium and for such internal control as the board of directors 
determines is necessary to enable the preparation of the annual accounts that are free from material misstatement, 
whether due to fraud or error. 

In preparing the annual accounts, the board of directors is responsible for assessing the company’s ability to continue 
as a going concern, disclosing, as applicable, matters to be considered for going concern and using the going concern 
basis of accounting unless the board of directors either intends to liquidate the company or to cease operations, or 
has no realistic alternative but to do so. 

Responsibilities of the statutory auditor for the audit of the annual accounts 

Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole are free from 
material misstatement, whether due to fraud or error, and to issue a statutory auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with ISA will always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these annual accounts. 
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During the performance of our audit, we comply with the legal, regulatory and normative framework as applicable to 
the audit of annual accounts in Belgium. The scope of the audit does not comprise any assurance regarding the future 
viability of the company nor regarding the efficiency or effectiveness demonstrated by the board of directors in the 
way that the company’s business has been conducted or will be conducted. 

As part of an audit in accordance with ISA, we exercise professional judgment and maintain professional skepticism 
throughout the audit. We also: 

• identify and assess the risks of material misstatement of the annual accounts, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from an error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control; 

• obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
company’s internal control; 

• evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by the board of directors; 

• conclude on the appropriateness of the use of the going concern basis of accounting by the board of directors 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions 
that may cast significant doubt on the company’s ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our statutory auditor’s report to the related 
disclosures in the annual accounts or, if such disclosures are inadequate, to modify our opinion. Our conclusions 
are based on the audit evidence obtained up to the date of our statutory auditor’s report. However, future 
events or conditions may cause the company to cease to continue as a going concern; 

• evaluate the overall presentation, structure and content of the annual accounts, and whether the annual 
accounts represent the underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, amongst other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 

 

Other legal and regulatory requirements 

Responsibilities of the board of directors 

The board of directors is responsible for the preparation and the content of the directors’ report on the annual 
accounts, for maintaining the company’s accounting records in compliance with the legal and regulatory requirements 
applicable in Belgium, as well as for the company’s compliance with the Code of companies and associations and the 
company’s articles of association. 

Responsibilities of the statutory auditor 

As part of our mandate and in accordance with the Belgian standard complementary to the International Standards on 
Auditing (ISA) as applicable in Belgium, our responsibility is to verify, in all material respects, the director’s report on 
the annual accounts and compliance with certain obligations referred to in the Code of companies and associations 
and the articles of association, as well as to report on these matters. 

Aspects regarding the directors’ report 

In our opinion, after performing the specific procedures on the directors’ report on the annual accounts, the directors’ 
report on the annual accounts is consistent with the annual accounts for that same year and has been established in 
accordance with the requirements of articles 3:5 and 3:6 of the Code of companies and associations. 

In the context of our statutory audit of the annual accounts we are also responsible to consider, in particular based on 
information that we became aware of during the audit, if the directors’ report on the annual accounts is free of 
material misstatement, either by information that is incorrectly stated or otherwise misleading. In the context of the 
procedures performed, we are not aware of such material misstatement.  
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Statement on the social balance sheet 

The social balance sheet, to be filed at the National Bank of Belgium in accordance with article 3:12, § 1, 8° of the 
Code of companies and associations, includes, both in form and in substance, all of the information required by this 
Code, including those relating to wages and training, and is free from any material inconsistencies with the 
information available to us in the context of our mission.  

Statements regarding independence 

• Our audit firm and our network have not performed any prohibited services and our audit firm has remained 
independent from the company during the performance of our mandate. 

• The fees for the additional non-audit services compatible with the statutory audit of the annual accounts, as 
defined in article 3:65 of the Code of companies and associations, have been properly disclosed and 
disaggregated in the notes to the annual accounts. 

Other statements   

• Without prejudice to certain formal aspects of minor importance, the accounting records are maintained in 
accordance with the legal and regulatory requirements applicable in Belgium. 

• The appropriation of results proposed to the general meeting is in accordance with the relevant legal and 
regulatory requirements. 

• We do not have to report any transactions undertaken or decisions taken which may be in violation of the 
company’s articles of association or the Code of companies and associations. 

• In the context of article 7:213 of the Code of companies and associations, two interim dividends were distributed 
during the financial year on which we have issued the attached reports in accordance with the legal 
requirements. 

 

 

Signed at Zaventem. 

The statutory auditor 

 

Deloitte Bedrijfsrevisoren/Réviseurs d’Entreprises BV/SRL 

Represented by Yves Dehogne 

 

 

 

 

 
 
Deloitte Bedrijfsrevisoren/Réviseurs d’Entreprises BV/SRL 
Registered Office: Gateway building, Luchthaven Brussel Nationaal 1 J, B-1930 Zaventem 
VAT BE 0429.053.863 - RPR Brussel/RPM Bruxelles - IBAN BE86 5523 2431 0050 - BIC GKCCBEBB  
Member of Deloitte Touche Tohmatsu Limited 
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Report on the limited review of the statement of assets and liabilities to 
the board of directors of the company Euroclear Holding SA in the context 
of the distribution of an interim dividend 
In accordance with article 7:213 of the Code of companies and associations and the articles of association of the 
company Euroclear Holding SA (“the company”) and in the context of our appointment as statutory auditor, we 
hereby report to the board of directors on the limited review of the statement of assets and liabilities for the period 
ended 28 February 2021. 

We have conducted the limited review of the company’s enclosed statement of assets and liabilities for the period 
ended 28 February 2021 which was prepared based on the financial reporting framework applicable in Belgium. 

Board of directors’ responsibility for the preparation of the statement of assets and liabilities 

The board of directors is responsible for the preparation of the statement of assets and liabilities for the period ended 
28 February 2021 in accordance with the financial reporting framework applicable in Belgium, following the principles 
stipulated in article 3:1, § 1, first paragraph, of the Code of companies and associations, as well as for compliance with 
the conditions set by article 7:213, second paragraph, of the Code of companies and associations. 

Statutory auditor’s responsibility 

Our responsibility is to draw a conclusion on the statement of assets and liabilities, based on the limited review 
conducted by us. 

We conducted our limited review in accordance with ISRE 2410, “Review of interim financial information performed 
by the independent auditor of the entity”. This kind of review consists of making inquiries, primarily with persons 
responsible for financial and administrative matters, and of applying analytical and other review procedures. A limited 
review is substantially less in scope than an audit performed in accordance with the International Standards on 
Auditing (ISA) and consequently does not enable us to obtain any assurance that we would become aware of all 
significant matters that might be identified during the audit. 

Accordingly, we do not express an audit opinion on this statement of assets and liabilities. 
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Conclusion 

Based on our limited review, no facts have come to our attention that cause us to believe that the enclosed statement 
of assets and liabilities of Euroclear Holding SA for the period ended 28 February 2021 showing total assets of 
6.000.596 KEUR and a result for the current period of 268.434 KEUR, has not been prepared, in all material respects, 
in accordance with the financial reporting framework applicable in Belgium. 

Restrictions on the use of our report 

This report has solely been prepared in virtue of article 7:213 of the Code of companies and associations and may not 
be used for any other purposes. 

Signed at Zaventem. 

The statutory auditor 

 

 

 

Deloitte Bedrijfsrevisoren/Réviseurs d’Entreprises CVBA/SCRL 
Represented by Yves Dehogne 

 

 

Enclosure: Statement of assets and liabilities for the period ended 28 February 2021 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Deloitte Bedrijfsrevisoren/Réviseurs d’Entreprises 
Coöperatieve vennootschap met beperkte aansprakelijkheid/Société coopérative à responsabilité limitée 
Registered Office: Gateway building, Luchthaven Brussel Nationaal 1 J, B-1930 Zaventem 
VAT BE 0429.053.863 - RPR Brussel/RPM Bruxelles - IBAN BE 17 2300 0465 6121 - BIC GEBABEBB 
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Balance sheet 
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Report on the limited review of the statement of assets and 
liabilities to the board of directors of the company Euroclear 
Holding SA in the context of the distribution of an interim dividend 
 

In accordance with article 7:213 of the Code of companies and associations and the articles of association 
of the company Euroclear Holding SA (“the company”) and in the context of our appointment as statutory 
auditor, we hereby report to the board of directors on the limited review of the statement of assets and 
liabilities for the period ended 31 august 2021. 

We have conducted the limited review of the company’s enclosed statement of assets and liabilities for the 
period ended 31 august 2021 which was prepared based on the financial reporting framework applicable in 
Belgium. 

Board of directors’ responsibility for the preparation of the statement of assets and liabilities 

The board of directors is responsible for the preparation of the statement of assets and liabilities for the 
period ended 31 august 2021 in accordance with the financial reporting framework applicable in Belgium, 
following the principles stipulated in article 3:1, § 1, first paragraph, of the Code of companies and 
associations, as well as for compliance with the conditions set by article 7:213, second paragraph, of the 
Code of companies and associations. 

Statutory auditor’s responsibility 

Our responsibility is to draw a conclusion on the statement of assets and liabilities, based on the 
limited review conducted by us. 

We conducted our limited review in accordance with ISRE 2410, “Review of interim financial information 
performed by the independent auditor of the entity”. This kind of review consists of making inquiries, 
primarily with persons responsible for financial and administrative matters, and of applying analytical and 
other review procedures. A limited review is substantially less in scope than an audit performed in 
accordance with the International Standards on Auditing (ISA) and consequently does not enable us to 
obtain any assurance that we would become aware of all significant matters that might be identified during 
the audit. 

Accordingly, we do not express an audit opinion on this statement of assets and liabilities. 
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Conclusion 

Based on our limited review, no facts have come to our attention that cause us to believe that the enclosed 
statement of assets and liabilities of Euroclear Holding SA for the period ended 31 august 2021 showing total 
assets of 
5.998.577 KEUR and a result for the current period of 530.272 KEUR, has not been prepared, in all material 
respects, in accordance with the financial reporting framework applicable in Belgium. 

Restrictions on the use of our report 

This report has solely been prepared in virtue of article 7:213 of the Code of companies and associations 
and may not be used for any other purposes. 

 

 

Signed at Zaventem. 

The statutory auditor 
 
 

 

 
 

 

 

Deloitte Bedrijfsrevisoren/Réviseurs d’Entreprises BV/SRL 
Represented by Yves Dehogne 
 
 

Enclosure: Statement of assets and liabilities for the period ended 31 august 2021 
 
 
 
 
 
 
 

 
 
 

 
 
 

Deloitte Bedrijfsrevisoren/Réviseurs d’Entreprises BV/SRL 

Registered Office: Gateway building, Luchthaven Brussel Nationaal 1 J, B-1930 Zaventem 
VAT BE 0429.053.863 - RPR Brussel/RPM Bruxelles - IBAN BE86 5523 2431 0050 - BIC GKCCBEBB 
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Member of Deloitte Touche Tohmatsu Limited 
 
 
 

 
Balance sheet (€') aug/21  dec/20 

Assets 

Loans and advances 
 

267.356.051 

  
1.055.318 

Current income tax assets 200  200 

Deferred income tax assets 0  0 

Other assets 56.925  1.760 

Pre-payments and accrued income 0  140.967 

Property, plant and equipment 0  0 

Goodwill and intangible assets 0  0 

Participations in group companies 5.731.088.500  5.731.088.500 

Total assets 5.998.501.676  5.732.286.745 

 

Liabilities 

Intercompany borrowings 

 
 

0 

  
 

(5.000.823) 

Other liabilities (102.746)  (308.301) 

Accruals and deferred income (892.874)  (391.626) 

Current income tax liabilities 0  (195) 

Provisions for liabilities and charges 0  0 

Pension deficit (300.696)  (366.342) 

Total liabilities (1.296.316)  (6.067.287) 

 

Shareholders' equity 

Called up share capital 

 
 

(3.147.463) 

  
 

(3.147.463) 

Share premium account (5.727.852.537)  (5.727.852.537) 

Other reserves (314.746)   

Retained earnings (265.890.613)  4.780.543 

Total shareholders’ equity (5.997.205.359) 
 

(5.726.219.457) 

Total liabilities and shareholders' equity (5.998.501.676)  (5.732.286.745) 
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Income statement (€') aug/21  aug/20 

 
Interest income 

 
0 

  
(127) 

Interest expense 114.527  2.201 

Net interest income 114.527  2.074 

 
Fee and commission income 

 
0 

  
0 

Fee and commission expense 29.732  95.707 

Net fee and commission income 29.732  95.707 

Net interest and fee income 144.259  97.780 

 
Dividend income 

 
(533.216.173) 

  
0 

Net gains/(losses) on foreign exchange 881  3.087 

Other operating income 0  (715) 

Operating income (533.071.033)  100.152 

 
Admin exp 

 
2.733.590 

  
4.112.932 

Provision 0  0 

Impairment 0  0 

Operating profit before tax (530.337.443)  4.213.084 

 

Taxation 

 

0 

  

0 

Profit for the year (530.337.443)  4.213.084 
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