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REPORTING PERIOD AND ASSURANCE
This report covers the period 1 January 2021 to 31 December 2021. We publish a sustainability report 
annually in the year following the reporting period. The reporting period is the same as that of the financial 
report and covers the same entities. This report has been audited by our internal Audit department. In 2023, 
we aim to align the publication of our sustainability report with that of our Annual report.  
 
In order to support the ESG team to further reinforce the reporting process and compliance of disclosures 
with the GRI Standards, Internal Audit reviewed the reporting and data collection processes. While some 
gaps were already remediated in the 2021 GRI reporting, the remaining ones will be translated into Action 
Plans and implemented in the 2022 reporting process.

MFEX is not covered in this report, except in the Marketplace section. In 2022, we acquired a major share in Greenomy, a Belgian 
digital platform which helps companies with ESG Taxonomy requirements. Greenomy is not covered in this report, except in the 
Marketplace section.

Contact for further questions on this report: Charlotte Shaw, Senior Corporate Sustainability Officer  
tel: +32 2 326 1610, email: charlotte.shaw@euroclear.com

SCOPE
This report is set out in accordance with the Global Reporting Initiative (GRI) standards (Core) and 
covers all entities of the Euroclear group, unless otherwise stated. In September 2021, we acquired 
MFEX, a global mutual funds platform. Please see the MFEX sustainability report for details on their 
sustainability progress. This report has been approved by the Euroclear SA/NV Board.
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A WORD FROM  
THE CHAIRMAN

Our approach to Sustainability is maturing and evolving. 
The Board is aware that, as a leading global Financial 
Market Infrastructure, we need to provide leadership in 
sustainability in the financial services industry, and more 
widely across society and the environment. For this reason, 
we have placed Sustainability at the heart of our  
Corporate Purpose.

I’m a strong believer in the importance of doing business 
with purpose and responsibly. We should do so taking 
into account the interest of all stakeholders which are 
critical to our success: our clients,our shareholders, our 
regulators, our people, our supply chain ecosystem and 
the communities in which we operate. We believe that 
our company is far more likely to succeed over the long 
term and deliver strong performance if it creates value 
for all stakeholders. A well run and responsible company 
which cares about its role in society and its impact on the 
environment, and acts accordingly, is much more likely to 
exhibit a greater level of resilience and long term success 
than one which does not.

This Report, which was approved by the Euroclear Board 
in July 2022, explains in detail how we are delivering the 
leadership we believe is required to accomplish our ESG 
ambition. The Board and I would welcome hearing your 
views and comments on its contents.

At Euroclear, we are committed to conduct 
business in a way which is ethical, responsible 
and sustainable, with an ambition to contribute 
positively to the wider community. 



INTRODUCTION FROM THE CEO

We live in a world which continues to face many 
environmental, social and geo-political challenges. 
Euroclear, which operates at the heart of the financial 
markets, is committed to acting responsibly towards its 
clients, staff and all stakeholders. 

During 2021, we re-focused our approach to these 
challenges. In particular, we appointed our first Chief 
Sustainability Officer to lead a dedicated team in developing, 
coordinating and communicating our approach to ESG. 
We also engaged PwC to help us further understand how 
we can best leverage and harness the opportunities of 
ESG in our business. From this study we set out five core 
areas in which we intend to maximise value for our wider 
stakeholders, grasp the opportunities of ESG and support 
the financial industry as it embraces broader sustainability 
principles. In each of these five areas, detailed in this report, 
we have now set clear ambitions which will guide our ESG 
strategy over the coming years. 
 
ESG is at the heart of our purpose and our strategy.
As a financial market infrastructure connecting global 

issuers with global investors, we have a key opportunity to 
incorporate ESG factors into our securities processing to 
encourage investment in green and inclusive financing.
In this context we were very pleased to be able to make 
a strategic investment in Greenomy, a Belgium-based 
sustainable finance technology platform, in early 2022.

This investment allows Euroclear to bring one-stop digital 
sustainability reporting to our network. You can read more 
about this in the Marketplace section of this report. In 
addition, our GlobalReach programme has continued to 
act as a mechanism for governments around the globe to 
access cheaper financing from the international investor 
community.
 
Euroclear has always been committed to limiting the 
effects of climate change. We have been carbon neutral 
since 2012, but in early 2022 we made the additional 
commitment to Net Zero using science-based targets. We 
are now setting CO2 reduction actions with the aim of 
achieving net-zero value chain Green House Gas (GHG) 
emissions by no later than 2050. This commitment 

I am delighted to present Euroclear’s 2021 Sustainability Report in this fifth annual edition. 
This report contains details on how we are maturing and embedding our approach to 
Environmental, Social and Governance (ESG) matters.

Lieve Mostrey, CEO of Euroclear group

We want to embed sustainability into everything we 
do across our group. And we will work closely with 
all stakeholders to achieve this, reporting openly and 
transparently on our newly focused approach.

“ “
includes our Scope 3 emissions. Achieving Net Zero is
a vital part of our overall ESG strategy to facilitate and
accelerate a sustainable financial system. 

Also in 2021 we continued to advance the Workplace and 
Community aspects of Euroclear’s broader ESG strategy. 
We have had excellent participation in our corporate 
volunteering programme and have continued to build on 
our successful Diversity & Inclusion programme through 
engagement both inside and outside the organisation.
We continue to foster diversity and inclusion, with an 
emphasis on ethnicity, disability and LGBTQ+ concerns as 
well as gender diversity. We are taking concrete initiatives 
such as adapting our offices and providing inclusivity 
training for our leadership teams. 

We have re-focused our ESG governance, ensuring regular 
reporting to the Euroclear Management Committee and 
the Euroclear SA/NV Board. We are also reviewing our 
Sustainability Policies in the light of market developments 
and further maturing our ESG scrutiny of our supply  
chain. In addition, we are proud to have committed in 
2022 to the UN’s Global Compact and that Euroclear Bank 
has signed up to the UN Principles of Responsible Banking. 
We will report according to these principles and  
according to the Task Force on Climate-Related Financial 
Disclosures (TCFD) recommendations in next year’s 
Sustainability report. 

We want to embed sustainability into everything we 
do across our group. And we will work closely with all 
stakeholders to achieve this, reporting openly and
transparently across the five axes of our newly focused 
approach.
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ABOUT US

OUR STRATEGY

In 2021, Euroclear again demonstrated its operational 
reliability, despite disruption caused by the Covid-19 
pandemic. Consequently, the group attained record 
operating metrics and a best-ever financial performance, 
reaching its key 2023 targets two years ahead of plan.  
 
Underpinning this performance was accelerated progress 
on the group’s three strategic objectives: 

• Strengthening our network in Eurobonds, European  
securities and investment fund asset classes

• Growing our network by expanding internationally and  
by connecting global collateral pools

• Reshaping our network by exploring innovative value-add 
solutions that ensure long-term relevance to clients 

The Board has just approved our revised strategy which will 
be communicated shortly.

In our role as a Financial Market Infrastructure (FMI), we 
provide worldwide capital market services; we connect 
issuers and investors active in securities markets. We 
offer transaction settlement, asset servicing and collateral 
management, as well as a wide range of services for 
issuers. We service asset types including bonds, equities, 
funds and derivatives.

We help global markets to process transactions efficiently, 
enhance liquidity and reduce risk.  
 
We invest in strengthening our resilience, enhancing our 
technology capabilities and providing new products and 
services that increase value for our clients around the 
globe. 

Committed to market stability, economies of scale and 
developing markets locally and globally, we support an 
open marketplace.

We serve the public good by ensuring the efficiency of 
markets and actively enabling risk-reduction.

We encourage a high performing culture that respects our 
corporate values through our diverse and dedicated  
global work force.

1 ICSD / 6 CSDs
Euroclear Bank, the leading International Central Securities 
Depository (ICSD), is a gateway to counterparties and 
issuers worldwide.

The Euroclear group’s national Central Securities 
Depositories (CSDs) for Belgium, Finland, France, Ireland, 
the Netherlands, Sweden and the United Kingdom serve 
local clients for local and cross-border transactions.

OUR MISSION

Operating in a highly regulated environment, we innovate to bring safety, efficiency and 
connections to financial markets for sustainable economic growth.

€ 37.6
€ 992

global GDP12.5X

trillion per annum
or almost €1 quadrillion  
worth of securities transactions
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OUR ESG JOURNEY
Our ESG mission is to support and enable a sustainable financial marketplace, while limiting our 
impact on the environment, providing an equitable and inclusive workplace and conducting business 
in an ethical and responsible way.

There can be no doubt that ESG has taken centre stage 
in 2021. With Covid still very much impacting all aspects 
of life and COP 26 highlighting the urgency of finding a 
solution to climate change, the corporate world is more 
than ever expected to play its part. 

Regulators are also starting to pay more attention to 
ESG, and we see that investors are increasingly looking at 
companies from an ESG perspective and issuers are issuing 
more sustainable bonds than ever, with the number of 
issues doubling since 2020. 

In 2021, we significantly matured our ESG approach – 
creating a new central Corporate Sustainability Office, 
headed by our Chief Sustainability Officer, which has 
been put in place to oversee the implementation of our 
revised ESG strategy. In 2021, we also took stock of our 
achievements so far and decided that it was the right 

time to build on our strengths and identify areas for 
improvement. We engaged PwC to carry out a cross-group 
gap analysis of our ESG approach, especially focusing on 
our own ESG impacts. This helped define our ESG strategy, 
ambitions, possible KPIs and action plan for the coming 
years. 
 
We continue to use the United Nations Sustainable 
Development Goals (SGDs) as our guiding principles and 
we have recently signed up to the UN Global Compact 
and the UN Principles of Responsible Banking. In 2023, 
we will also be reporting according to the TCFD reporting 
framework. 

We have made a commitment to reach net zero by 2050 
at the latest and have our Science-based targets ratified by 
the SBTI.

In an environment which continues to be unstable and 
challenging, our people are a top priority. Over the last 
two years, we have all lived through turmoil and change 
and most of us are still adapting to a very different way of 
life and living with uncertainty. As part of our ambition to 
be an employer of choice, we have continued to focus on 
the mental and physical well-being of our staff. Ensuring 
that everyone feels included and has a voice has been a 
key part of our People strategy in 2021 and you can read 
more about this on page 38.

OUR ROLE IN CREATING A MORE 
SUSTAINABLE MARKETPLACE
Euroclear has always played a central role in ensuring 
the stability of the financial markets and we know that 
we have a key role to play in supporting a sustainable 
marketplace, which is integral to achieving the UN SDGs.  

In order to assess where we can have most impact, in 
2021, Euroclear commissioned and published a study 
on the role of FMIs in scaling up Sustainable Finance. 
The study explores the avenues for financial market 
infrastructures (FMIs) to contribute to a successful 
sustainable finance market. It sets out three areas where 
cross-border FMIs can help in the delivery of this vision. 
For more details see page 17. 
 
In September, we acquired MFEX, a mutual funds 
platform with global presence. MFEX has a new ESG 
module in its Global Fund Watch platform, which allows 
players access to transparent ESG information. Find out 
more on page 20. 

This was followed in early 2022 by our acquisition of a 
major share in Greenomy which helps companies comply 
with EU ESG Taxonomy regulations by digitalising the 
process. The Greenomy platform provides a golden source 
of data, connecting issuers, lenders and investors. You 
can read more on this important step in our sustainable 
finance journey on page 19.

Community

Demonstrate impact in our local communities

Workplace

Be an employer of choice by fostering a healthy, 
inclusive environment and attracting, developing and 
upskilling staff for the future needs of financial markets

Governance

Ensure robust and transparent governance across the 
organisation and encourage good governance in our 
value chain

Environment

Build a climate resilient business and support climate 
resilient financial markets through the management 
of climate risk

Marketplace

Facilitate and accelerate a sustainable financial system

ESG ambitions

ESG is now firmly embedded 
into our corporate strategy and 
we are committed to further 
embedding it into all aspects  
of our business.

“

“

Valérie Urbain, Group Chief Business Officer



OUR NEW ESG MODEL
We have grouped the material topics into five streams  
and defined ambitions for each stream.

Given the expectations from internal and external 
stakeholders and upcoming regulations, we have  
defined areas where we want to take:

• a leadership position

• align to market practices and 

• maintain our current position, 

 as shown in the diagram below.
 

We defined our leadership ambitions as being those where 
we can have most impact: sustainable finance, assessing 
climate risk and attracting and retaining talent. 
 
In order to ensure that we focus on the right priorities, 
we have created a new framework, with Marketplace at 
the centre with the four supporting streams, Workplace, 
Environment, Community and Governance ensuring that our 
own internal ESG commitments are well aligned and form 
part of the overall strategy.

DEFINING OUR ESG APPROACH AND 
MATERIAL TOPICS
In 2021, PwC conducted a peer review and found that we 
are well placed when compared to our peers/competitors, 
although further progress needs to be made in some areas.

They carried out extensive interviews with a range of 
stakeholders, from employees and senior executives to clients 
and Board members (a list can be found pages 68, 69). The 
results of these interviews, together with horizon scanning 
and a view on upcoming regulations led to a substantial 
report which outlined risks, opportunities and impacts and 
proposed areas of focus. This report enabled us to reassess 
our material topics, providing the basis for our approach over 
the coming years. 

There are no significant changes to the material topics as 
compared to 2020, although naming has slightly changed and 
some topics have become more of a priority. 

These material topics were discussed with the ESG SteerCo, 
the Euroclear Management Committee and the Euroclear 
SA/NV Board. In this document, we report on each of the 
material topics listed in the materiality matrix. We will review 
our material topics, based on stakeholder input, on a yearly 
basis. For the methodology used to identify the material topics 
and create the materiality matrix, please see page 69.

Ambition
Pursue ESG leadership 
on priority topics to 
unlock value

Market stability

Access to  
finance

Align activity across all  
ESG topics with evolving  
market practices

Maintain
performance where  
Euroclear is already  
strong

Marketplace

Community 
engagement

Community 
support

Community

Supply chain

Transparent 
corporate 
governance 

Governance

Well-being

Talent for the 
future

Diversity, 
inclusion & anti-
discrimination

Workplace

Climate risk

Energy & GHG 
emissions

Natural  
resource use

Environment

Sustainable  
finance

OUR MATERIALITY MATRIX ESG AMBITIONS IN ORDER OF PRIORITY

External impact

* Including compliance and ethics

In
te

rn
al

 im
p

ac
t

Natural resource use

Energy & GHG  
emissions Climate risk

Sustainable 
finance

Diversity, inclusion & 
discrimination

Supply chain

Access to finance

Market stability* 

Talent for the future

Community 
engagement

Community 
support

Transparent governance

Well-being
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STAKEHOLDER ENGAGEMENT 

Throughout 2021, we continued to engage with the 
Management and Boards and staff of our various 
entities on ESG topics. External stakeholders, including 
shareholders, were updated in relation to ESG topics 
through the full year financial results presentation, the 
group’s Annual Review and Financial statements, and the 
annual Sustainability Report. Since ESG is important to the 
group’s identity and brand, our approach to ESG is shared 
with clients through corporate credentials and marketing 
brochures. In addition, we have run campaigns through 
the group’s social media channels to inform external 
stakeholders about Euroclear’s ESG activities, as well as 
running a series of ESG podcasts throughout the year.

Stakeholder engagement is vitally important to us - a two 
way dialogue with all our stakeholders drives our ESG 
strategy forward. In 2021, we launched a new intranet 
with a specific section dedicated to ESG topics, where 
staff can interact and share ideas. We carried out several 
group-wide virtual ESG training webinars and also held  
a half-day workshop for all our senior management, 
inviting external experts on the topic to share their views 
and invite dialogue. We are currently preparing a group-
wide ESG training offer together with our HR division 
which will be rolled out throughout 2022 for all staff. 

A part of this training offer will be in-depth training for 
some members of senior management and the Board as 
well as the new Corporate Sustainability Office.

In 2022, we are completely re-working the ESG and 
career sites on our website to ensure that all external 
stakeholders are also kept appraised on our progress in 
key areas and can provide feedback.

 
HOW ESG IS MANAGED  

To ensure that we are well equipped to implement our 
ESG strategy, we have put in place a new governance 
structure with regular reporting to senior management 
and the Board. In 2021, Euroclear appointed a Chief 
Sustainability Officer, reporting directly to the Chief 
Business Officer (CBO), who is a member of the Euroclear 
Management Committee. We appointed a new ESG 
SteerCo and also set up a central Corporate Sustainability 
Office, whose role is to coordinate, communicate and 
ensure alignment across the group. In 2022, we are 
looking to appoint local representatives for each location.

 

SDG 17 Partnership for 
the Goals 

Marketplace

SDG 16 Promote Just and
inclusive societies

Marketplace

SDG 1 No Poverty

Community/Marketplace

SDG 4 Quality Education

Community

SDG 3 Good health  
and well-being

Workplace

ALIGNING TO THE SUSTAINABLE  
DEVELOPMENT GOALS

We align our ESG objectives with the UN Sustainable 
Development Goals (SDGs). 
 
To ensure we have the most impact, these are the  
SDGs we have defined as most relevant.

We report on the material topics on a regular basis 
to the SteerCo, the Management Committee and, 
periodically, the Board. 

SDG 5 Gender Equality

Workplace

SDG 8 Decent Work and  
Economic Growth  
Marketplace/Community

SDG 10 Reduced inequalities

Community

SDG 13 Climate Action
Environment

ESG SteerCo

Chief  
Sustainability  

Officer

Management  
Committee 
and Board

Corporate  
Sustainability Office

Chief Business  
Officer

Group Strategy  
and Product Expansion

Marketplace
Business owners Stream leads
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Marketplace
Facilitate and accelerate a  
sustainable financial system
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“ “OUR ACHIEVEMENTS

STRENGTHENING OUR ROLE AS A GLOBAL 
FINANCIAL MARKET INFRASTRUCTURE 
 
Helping scale up the Sustainable  
finance market 
 
As an FMI, we are committed to the stability and smooth 
running of the financial markets. Given Euroclear’s 
systemically important role, it is our responsibility to 
create a more stable and more sustainable world for 
the benefit of us all. One of the ways we can do this 
is by looking at how we can facilitate the growth of 
sustainable finance markets. That is why we partnered 
with PwC in 2021 to develop an in-depth study titled 
“Scaling the sustainable finance market: a cross-border 
financial market infrastructure-driven approach.”

The report lays out the vision for a well-functioning 
sustainable finance market. This includes:

• investors increase their demand for sustainable 
securities;

• issuers increase their supply of sustainable securities;

• investors can more easily identify and compare 
sustainable securities;

• investors are better able to invest in sustainable 
securities; and

• market participants trust in the sustainable  
finance market.

This study explores the avenues for FMIs and related 
partners to address key market gaps. A number of 
opportunities are set out for how a cross-border FMI-
driven approach can drive the continued development 
of a successful sustainable finance market. These 
opportunities are:

• Encouraging greater sustainable finance issuance, 
through reducing infrastructure, regulatory and 
informational barriers to issuance;

Marketplace refers to the ESG initiatives that we can directly offer our clients and the financial 
markets. In this section we look at how these initiatives can have a positive impact on society 
and the environment. Marketplace is at the centre of our ESG Strategy, encompassing the work 
we are doing as an FMI to help scale Sustainable Finance by creating connectivity in ESG services 
for issuers, dealers and investors. This includes our investment in Greenomy and MFEX, and our 
services that help improve issuers’ corporate governance. While Marketplace is at the heart of 
our ESG strategy, we are at the start of this journey and intend to build upon our client needs 
over the coming years.

Launch of MFEX ESG module on  
the Global Fund Watch platform

Published with PwC, a position paper 
on cross-border FMI-driven approach 
to Sustainable Finance, launched at the 
WEF Sustainable Finance Week 

FMIs have a unique place in the  
financial ecosystem. They hold  
trusted, central and neutral positions  
in the global financial market.

Isabelle Delorme, Global Head of Strategy and Product expansion for Issuer Services, Investment funds and ESG
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• Processing ESG information flows including ESG metrics, 
disclosure and assurance; and

• Expanding the market to more asset classes  
and participants.

FMIs have a unique place in the financial ecosystem.  
They hold trusted, central and neutral positions in the 
global financial market.

A cross-border FMI-driven approach has potential to create 
positive and lasting change in the sustainable finance 
market. FMIs have experience creating informational and 
connectivity efficiencies in traditional financial markets. 
This approach can solve some of the fundamental 
challenges facing sustainable finance globally today. This 
builds on previous successes in international capital market 
development, such as supporting fixed income issuance 
for Euroclearable instruments, particularly in developing 
markets.

While not an exhaustive list, the key benefits include:

• reduced costs of issuance;

• efficiency in investor due diligence;

• greater trust through enhanced transparency;

• equal access to the sustainable finance market and 
insights; and

• convergence of the sustainable finance market with 
mainstream finance.

The positioning paper was launched at a World Economic 
Forum Panel event, at which Lieve Mostrey, Anshula Kant 
(CFO of the World Bank) and Noel Quinn (Group CEO of 
HSBC) discussed FMIs and Sustainable Finance, as part of 
the WEF’s Sustainable Development Impact Summit. 

GREENOMY 
 
An important step in our Sustainable  
Finance journey   
 
In January 2022, Euroclear made a strategic investment 
in Greenomy, an innovative Belgian platform that helps 
financial market participants comply with EU sustainable 
finance regulations (EU Taxonomy, NFRD, CSRD, SFDR) by 
digitalising the process. The Greenomy platform provides 
a golden source of data, connecting issuers, banks and 
investors. 

Euroclear is highly committed to building a sustainable 
marketplace through the enhancement of its capabilities, 
strategic partnering, and investments. The Greenomy 
strategic partnership reinforces this commitment. 
This investment will help the market tackle the main 
challenges in sustainable finance, as follows:

• Encouraging greater sustainable finance issuance: The 
strategic investment in Greenomy is the first in a series 
of steps that will allow us to leverage our unique 
position as an FMI. Combining the ESG and data science 
skills of Greenomy with our own processing and scale 
approach will enable us to reduce barriers to issuance for 
sustainable finance. 

• Processing ESG information flows including ESG metrics, 
disclosure, and assurance: Greenomy’s platform captures 
granular ESG data from issuers and provides the 
opportunity to support asset managers’ reporting needs. 
This includes those participating in Euroclear’s MFEX, 
iETF, and other unique fund platforms. 

• Expanding the market to more asset classes and 
participants: Greenomy’s digitalised platform facilitates 
the expansion of ESG into emerging markets in line with 
our Euroclearability focus. We now have the opportunity 
to grow sustainable finance by scaling the processing 
functions for use in all markets in which we operate.

Euroclear’s experience, network and  

infrastructure will increase scale, permitting  

a new suite of clients to benefit from our  

solutions. Together with Euroclear and future  

partners, we aim to bridge the gap between  

existing and new ESG taxonomies and  

standards, offering a new global market  

infrastructure, supporting both issuers and  

financial institutions in their sustainability  

strategy. This will ultimately help real  

economies transition faster towards a  

truly sustainable future. “

“

Alexander Stevens, CEO of Greenomy
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GOALS FOR 2022 AND BEYOND

SPOTLIGHT ON MFEX 
 
Global Fund Watch: Contributing to ESG due 
diligence and transparency 
 
MFEX group (part of Euroclear group as of 2021) owns 
Global Fund Watch, a platform that digitalises AML & KYC 
due diligence and processes, from data collection to risk 
reporting and updates. Global Fund Watch aims to have an 
impact on the financial industry by improving transparency 
and safety. 

Global Fund Watch looks to disintermediate the exchange 
of documents to speedup compliance and KYC processes. 
ESG information fits perfectly in this model, with more 
companies wanting to make sure that their business 
partners are – at a minimum – making sustainable efforts 
and engaged in an ESG strategy. The platform aims 
to provide transparency, and thereby reduce the risks 
associated with ‘greenwashing’ and negative press. It  
also offers operational due diligence services, providing  
an in-depth assessment for clients.  

The ESG module of Global Fund Watch will be updated in 
2022. Our aim is to have 70% completion of this module 
within 2 years. We count on future ESG regulations to 
further support this change. 

With Euroclear’s acquisition of MFEX, the number of 
users (currently 2000+ companies) is likely to increase 
significantly as the two companies integrate. As a result, 
we expect our contribution to ESG due diligence amongst 
financial players to broaden. 

ENCOURAGING TRANSPARENT 
GOVERNANCE 

Over the past few years, we have developed a cloud-based 
platform, Euroclear InvestorInsight™ that helps issuers or 
issuer agents improve their overall corporate governance 
and ease the burden of the shareholder identification 
process.

It allows issuers to easily identify shareholders - creating 
new opportunities to reach out and engage with the 
investor base and the intermediaries they use.

The data and insights available through Euroclear 
InvestorInsight enable issuers to:

• Fully understand the shareholder base (who, why,…) and 
how it is likely to evolve in composition and shareholder 
expectations.

• Create and deliver effective, targeted communication 
campaigns (including roadshows, analyst meetings, etc.) 
further managing and protecting corporate reputation.

• Anticipate investor actions/needs (at General Meeting, 
on corporate events, etc.).

• Identify prospective investors.

Euroclear InvestorInsight simplifies the shareholder 
identification process and provides additional value 
throughout the entire shareholder identification disclosure 
request and response process. 

SDG 17 Partnership for the Goals

Strengthen the means of implementation and revitalise the global 
partnership for sustainable development .  
 
 

How is Euroclear contributing?

Sustainable Finance is a call to action to co-create, given the diverse 
skills financial service providers have across market infrastructure. 

We see the potential to partner with other entities, in line with UN 
SDG 17 ‘Partnerships for the goals’ as we develop and enhance 
the Marketplace. The goal is to onboard the necessary features and 
services to embrace fully the opportunity for stakeholder capitalism. 
 

SDG 17

Partnership  
for the Goals

Supporting sustainability 
guidance in the form of ESG 
taxonomies, standards and 
frameworks under development

Create a single point  
of delivery for issuers

to comply with ESG  
reporting needs

How our Marketplace is being developed

Marketplace initiatives are directed by the group 
Strategy and Product Expansion division in concert with 
the Corporate Sustainability Office, the ESG Steering 
Committee, Euroclear Management Committee and 
Euroclear SA/NV Board, through frequent exchange and 
knowledge sharing.
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Governance
Ensure robust and transparent governance 
across the organisation and encourage  
good governance in our value chain
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OUR ACHIEVEMENTS

Euroclear is committed to robust  
governance at all levels of the group to  
ensure sustainable decision making.

Paul Symons, Chief Sustainability Officer

“ “Strengthened 
governance 
around ESG

Appointed Chief  
Sustainability Officer

Understanding governance risks and opportunities in 
decision making is critical to delivering value for all 
stakeholders. In this section we outline the following:

• Our internal governance, including managing ESG 
risk, our ESG policies, our approach to supply chain 
assessment and to Compliance & Ethics

• The governance around our Boards

 

INTERNAL GOVERNANCE
ESG risk: Adapting the enterprise  
risk framework 
 
Euroclear is adopting a holistic approach to ESG risk 
management in line with its Enterprise Risk Management 
framework, business strategy and role in the financial 
system. This includes adjusting our risk strategies, making 
sure roles and responsibilities are clearly defined for the 
identification, assessment, management and reporting of 
ESG risks. We also consider both the impacts of ESG factors 
on Euroclear as well as the effect that Euroclear has on 
achieving the UN Sustainability goals.

Climate risk management – both physical and transition  
risk – has been an area of focus for 2021. Due to the 
nature of our activity, Euroclear has a low materiality 
exposure to residual climate risks in the short and medium 
term, and climate risk is considered as a driver of other 
risks (i.e. potentially affecting the frequency and severity 
parameters linked to operational and financial risk 
exposures).

Unlike more traditional financial risk categories such as 
credit risk, ESG risk management currently lacks established 
and widely adopted industry best practices and key risk 
indicators. Similarly, in the coming years, regulatory and 
supervisory expectations such as those defined under 
the Capital Requirements Directive (CRD) will continue 
to develop and define new expectations from financial 
institutions. As such, we expect our risk framework to 
continue to mature and evolve over the coming years, in 
line with industry best practices and supervisory guidance.

More detailed information on Euroclear’s risk management 
objectives and policies, as well as on its remuneration policy 
and practices and how we manage risk can be found in the 
yearly Pillar III Disclosure. 

Managing our supply chain effectively

We believe in creating strong partnerships with our 
suppliers as they play an important part in delivering 
cost-effective and high-quality services to our clients. For 
this reason, we endeavour to work with suppliers who 
fully understand our requirements and can support us 
in achieving our strategic goals. We do not work with 
suppliers without a contractual agreement.

The main elements of our supply chain include products 
and services that support our operations. The main 
categories of suppliers are: IT infrastructure, business 
application development, data vendors, insurance, lease 
cars, business travel, marketing & communication support 
and other professional services.
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Our suppliers are mainly located in Belgium, The United 
Kingdom, France, Sweden, Finland, The Netherlands and 
The United States. 

Local suppliers make up 79% of supply chain-related 
expenses. This reflects a significant support of local 
economies. We define local suppliers as being companies 
that operate in the same geographical location as that in 
which the service is provided.

Total administrative expenses in 2021 for Euroclear SA/NV 
amounted to €939 million, of which around 40% is supplier- 
related expenses and representing commercial relationships 
with around 1,400 active suppliers for which invoices were 
issued to Euroclear in 2021. 
 
There have been no significant changes to our supply 
chain since the last reporting period. 

Assessment of our supply chain 

Euroclear manages the supply chain risks of its suppliers in 
order to contribute to financial market stability. All critical 
suppliers are assessed annually, with respect to ESG and 
compliance. Protocols are established and followed when 
issues are identified.  
 
In 2022, we are investigating how we can further 
strengthen our supply chain and Network Management 
assessment from an ESG perspective. 
 

Supply chain governance 

We have a Supplier Code of Business Conduct which is 
published on our website and which outlines the principles 
and expectations Euroclear has of its suppliers and sub-
contractors. The Code of Conduct covers areas such as 
human rights, ethical business practices and environmental 
impact. The Supplier Code of Conduct is referenced in all 
new contracts. This Code of Conduct will be revised in 
2022.

How we manage the supply chain 

Our supply chain management is overseen by a mainly 
centralised procurement function reporting to the Chief 
Financial Officer. The Corporate Sustainability office 
also has oversight on the ESG aspects of supply chain 
management. By consolidating Euroclear’s spending 
power, Procurement generates cost savings through 
the creation of economies of scale, enabling holistic 
management of supply chain risks.  
 

 

MARKET STABILITY 
 
Reducing fraud, money laundering and 
corruption and complying with sanctions

The robustness of Euroclear’s operational systems and 
people were demonstrated in 2021, the second year of 
prolonged remote working due to Covid-19.

While the working arrangements for staff has largely 
been remote, the focus remained on delivering the 
desired service levels to the highest possible levels of 
professionalism and ethics as evidenced by market-wide 
client and custodian surveys. This section emphasises our 
long-term focus on fighting bribery, fraud and corruption, 
money laundering and terrorism financing, and our  
focus on data protection, sanctions compliance and  
cyber security.

1,400
 Suppliers

40%
supplier-related expenses

€939
million

79%
local

Total administrative  
expenses

In 2021 Euroclear suffered no major breaches of 
international/national laws and regulations, therefore no 
monetary fines or sanctions have been applied.

Creating a risk culture across the organisation 
 
In line with our Board and senior management 
expectations, our reputation for integrity, honesty and 
fairness hinges on our staff’s ability to adhere to ethical 
principles at all times. This includes awareness around 
internal and external fraud, corruption, the giving and 
receiving of gifts, hospitalities and any other types of 
potential inducement. We place particularly strong 
emphasis on guarding against any implication in cases of 
bribery, fraud or corruption. All of the above feature in our 
guiding moral compass – the Code of Ethics & Business 
Conduct (see below).

Clients’ feedback is important for us and charts future 
refinements. We have put in place a complaints handling 
process and policy for clients that have exhausted 
traditional channels for issue management. No official 
complaints were received from Euroclear clients in 2021.

A new Code to guide staff behaviour 

In 2021, we launched the “Code of Ethics & Business 
Conduct: We live our values together” (the Code) 
enshrining expected behaviours. The revised Code 
serves as a North Star for the organisation and is key in 
empowering staff to work to their best ability, do the 
right thing at all times and speak up if bad behaviour is 
witnessed. Based on seven ethical principles; staff are 
expected to: 

• value our employees and foster an inclusive culture 
The Euroclear group is a diverse group with different 
working cultures, different clients and different ways 
of doing business. Within this diversity, we strive for an 
environment where we can be ourselves, be heard and 
have the opportunity to grow in our chosen  
career paths. 

• promote individual and business integrity 
We act with integrity, honesty and openness. We 
identify potential conflicts of interest and actively seek 
to prevent or manage them. We support worldwide 
efforts to combat bribery & corruption and prevent the 
misuse of non-public information entrusted to us. 

• do business fairly 
Our business decisions are based on delivering the best 
results for clients and stakeholders. We treat our clients 
fairly and in a transparent way; in full compliance with 
laws and regulations. We compete in a fair way.

At the core of our commitment to serving capital markets 
responsibly is the provision of a safe and robust financial 
market infrastructure so that assets can be held securely 
and transactions processed smoothly. Risk management 
is critical, given Euroclear’s systemic position in financial 
markets. External stakeholders also indicate that this is an 
area of key focus, as shown in our materiality matrix on 
page 10. All disclosures in this section apply to the whole 
group unless otherwise stated. 

Compliance with sanctions

Euroclear, as a capital market infrastructure, applies all 
international sanctions strictly. For instance, in early 2022, 
Euroclear Bank swiftly implemented a complex series  
of operational/financial measures to ensure compliance 
with international sanctions on Russia following the 
invasion of Ukraine.
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• protect data and assets 
We value data (in the form of personal, proprietary 
and confidential information) entrusted to us by our 
clients and staff and are committed to protecting it from 
unauthorised disclosure or misuse. We use company 
assets for legitimate business purposes and not for 
personal gain. We are committed to keeping accurate 
records at all times. 

• communicate responsibly 
We pay attention to how we communicate with the 
external world. Business and personal use of media 
must be in accordance with the laws, this Code and 
internal guidelines. 

• fight financial crime 
We support national and international efforts to fight 
fraud. We comply with regulations regarding money 
laundering, terrorist financing, tax evasion, sanctions 
and embargoes.

• show commitment to our community and environment 
We are committed to behaving responsibly and ethically 
towards our local and global communities. And we 
pledge to ensuring sustainable business practices by 
continuously minimising and being accountable for the 
impact of our activities on the planet.

Ethics & Trust in Finance Prize and  
spearheading financial crime

Euroclear continues to support the Ethics & Trust in 
Finance prize as a structural partner and executive decision 
maker. Now in its 8th edition, the essay-writing prize aims 
at encouraging youth in business or academia to explore 
new innovative ways of keeping capital markets ethical 
and sustainable. Mairead McGuinness, EU Commissioner 
for Financial Services, Financial Stability and Capital 
Markets Union, gave a keynote address, encouraging  
the great works of essay entrants, at the closing  
ceremony in November 2021. 

CASE STUDY WITH LAETITIA MICHAUX,  

Subject Matter Expert – Conduct & Culture

What is a Code of Conduct?

It acts as our internal guideline, and delivers a strong 
external statement, clarifying Euroclear’s mission, values 
and ethical principles. By linking them to the highest 
standards of professional conduct and desired behaviours, 
it is our guiding North Star.  

Externally, it serves as a life vest; one that enables us to 
comply with a variety of existing legislations. The guidance 
it gives, should reduce potential ethical misconduct and 
potential reputational damage. Our Code of Conduct is a 
public statement that showcases our culture and what we 
stand for. 

How did it start?

After legal analysis we realised that the existing code of 
conduct was no longer fit for purpose. The world had 
moved on, and, working norms were to be revolutionised. 

One of the most difficult aspects was to include all 
domain topics, without making it too complex. It needed 
to be user-friendly and informative, so that people could 
understand, for example the importance of flagging 
bad behaviour. Dozens of stakeholders were involved in 
ratifying the content, as well as approval at our Board 
governing bodies. As a group document, it is applicable to 
everyone. 

The code will be reviewed regularly, particularly as we 
horizon scan for new legislation that could impact us. 

What is in it? 

There are two main parts to the Code. The first part 
concerns people and their response to ethics. This 
could be an ethical dilemma about unprofessional 
behaviour. How do you deal with the situation? 
Should you speak up? 

The second part covers the “Seven Ethical 
principles” with explanations of dos and don’ts. 
There were some new or revised domains in this 
section on fraud, sanctions and market abuse as 
well as open and fair treatment towards regulators. 

 
Next steps?

Since the launch in December 2021, we have a 
plethora of planned activities to embed the Code. 
In early 2022, an e-learning module was rolled out 
to everyone, with questions and assessments of 
compliance areas covered by the Code. 

Furthermore, we are planning to film one video per 
ethical principle with various members of senior 
management. One last personal note, I’m proud 
that my contribution will help Euroclear strengthen 
its ethical and professional standards.

2021
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Cyber security and business resilience

We invest heavily in our cyber defences and our business 
resilience, which is constantly being upgraded and renewed 
to deliver market stability for our clients and financial 
markets. In 2021, spend on cyber and business resilience 
amounted to a total of 17% of the entire IT budget.

In 2021, 95% of the staff were working remotely. With 
extended teleworking both cyber security and business 
resilience have come under greater scrutiny from all our 
stakeholders and markets more globally.

Ultimately, our people stand at the forefront of our defence 
and contribute to making Euroclear safe. All of our staff 
are subject to multiple mandatory training modules across 
the year. We also provide additional content and training to 
specific targeted audiences. 

For example, we ran events during October for Cyber Month, 
where more than 4,000 attendees received virtual gamified 
learning and live sessions from industry experts covering 
topics from password management to keeping your family 
safe online. We are pleased to report an overall satisfaction 
rate of 95%.

In late October, we ran our second fully virtual business 
resilience exercise with 14 top tier clients. Together with 
an expert advisory firm – 4C Strategies – over 150 people 
from 60 locations participated in a realistic system outage 
scenario. Such resilience exercises are beneficial for both 
the clients and ourselves to ensure a proper escalation and 
communication process in case of a crisis situation.

Personal data protection 
Our position in the market has its foundations in our 
ability to securely access and process data from a wide 
variety of sources. The entry into force of the GDPR has 
translated into the strengthening of existing privacy 
controls and the set-up of a robust GDPR framework 
across the Euroclear group:   

• Where required, each local entity has appointed one 
Data Protection Officer (DPO), supported by a team of 
privacy experts at the level of Euroclear SA/NV. Monthly 
meetings are organised to ensure alignment, efficiency 
and consistency across the DPO community; 

• The GDPR risk has been mapped across all divisions 
and controls have been defined to allow for an efficient 
monitoring of GDPR risks by the second line of defence;  

• We have created transparency and awareness at all 
levels of the company. In 2021, we have issued group 
minimum requirements that each Euroclear company 
must transpose in local policies to ensure a consistent 
approach across the group in managing these risks.   
A group-wide e-learning has been reviewed and rolled 
out in Q4 2021 and Divisional Privacy Champions have 
given dedicated training sessions to their teams; 

• Personal data breaches notifications are monitored on 
24/7 basis by the Security Operations Centre and the 
Euroclear Data Protection team. In 2021, one personal 
data breach was notified to the data protection 
authorities (not followed by an investigation and/or a 
fine). Containment measures have been taken and work 
on remediation actions is on-going.  

Conflicts of interest 

Euroclear has a conflict of interest framework based on  
five key pillars:

• identifying potential or actual conflicts of interest risks in 
key business decisions

• promoting transparency via a self-declaration process

• developing staff and decision makers’ awareness through 
policies and training

• implementing governance and organisational safeguards to 
conflicts of interest-sensitive areas

• respecting regulatory requirements such as maintaining 
a consolidated overview of conflicts of interest cases and 
actions taken to manage them. 

Staff awareness 
In 2021, Euroclear’s staff awareness programme on 
compliance and ethics topics continued as usual. 
E-learning modules and certification exercises 
showcased a continued drive to create awareness 
around data usage under GDPR, market abuse,  
Speak up, anti-money laundering and how to  
manage conflicts of interest.

Dedicated training sessions on market abuse were 
launched for Euroclear SA/NV, Euroclear Bank and 
Euroclear Sweden where the global completion rate for 
this population was 94%. Data is not currently available 
for other entities.

GDPR/data protection training modules were  
launched at group level to all staff, including 
consultants and contractors. We reached a global 
completion rate of 95%. We also launched a dedicated 
campaign in January to underline the international  
Data Protection Day.

attendees received  
virtual gamified learning  

and live sessions

+4,000
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Fighting fraud and corruption   
Euroclear has zero tolerance for fraud and corruption. We 
combat the risk of internal and external fraud by building 
awareness, continuously assessing the fraud risks within 
the Euroclear group and through the implementation 
of robust preventive and detective anti-fraud controls 
according to the Committee of Sponsoring Organizations 
of the Treadway Commission (COSO) standards. We have 
defined a documented, robust and effective process to 
address suspected fraud in a timely fashion in line with 
the standards set by the Association of Certified Fraud 
Examiners (ACFE).

There are clear procedures to manage the risk of bribery 
and corruption, including rules with regard to the giving 
and receiving of gifts and hospitality and other types of 
inducements, and adequate due diligence to manage the 
third party corruption risks. We have a clear allocation of 
roles and responsibilities at all levels of the organisation to 
fight fraud and corruption.

Fraud and Corruption Management is evaluated in the 
following ways:

• We assess the effectiveness of our anti-fraud controls 
by way of several key internal controls, such as our 
Legal Internal Control and Accountability process (LICA), 
expenses management, accounting management, etc.

• We adhere to, and comply with, bribery and corruption 
related legislation such as the UK Bribery Act and the US 
Foreign Corrupt Practices Act (FCPA). 

• We adhere to the Senior Managers Regime in the UK.

• We undertake annual conflict of interest self-declaration 
exercises across the group, through which employees 
certify, for example, compliance with our gifts and 
hospitality rules.

• We run the Compliance and Ethics Test every two years, 
which is mandatory for all staff to test financial crime 
and compliance awareness through plausible scenarios. 
The results are reported to the main group’s main 
regulator, the National Bank of Belgium.

No confirmed incidents of corruption

Confirmed incidents of corruption 0

Total number and nature of confirmed incidents of corruption 0

Total number of confirmed incidents in which employees were dismissed or  
disciplined for corruption

0

Public legal cases regarding corruption brought against the organisation  
or its employees during the reporting period and the outcomes of such cases

0

BOARD GOVERNANCE 
The Euroclear group has strong, effective and transparent 
corporate governance in place.

The top holding company of the Euroclear group is 
Euroclear Holding, which owns, directly or indirectly, 
the entire issued ordinary share capital of the group 
companies. Euroclear SA/NV is the parent company of the 
international and national central securities depositories  
((I)CDSs) and other entities of the group. It owns the 
group’s shared securities processing platforms and  
delivers a range of services to the group’s CSDs.

Euroclear Holding is managed by a Board of Directors. 
Euroclear SA/NV is managed by a Board of Directors 
and a Management Committee, in accordance with 
the applicable legislation and regulatory requirements. 
Euroclear SA/NV, as the approved and designated Financial 
Holding Company of the group, has the responsibility to 
ensure compliance with the requirements relating to the 
consolidated supervision for the Euroclear group.

Since July 2021 the Boards of these two companies  
have been ‘mirrored’, and therefore have the same 
composition of executive directors, independent directors 
and non-executive directors appointed by shareholders.  
Mr. Francesco Vanni d’Archirafi chairs the Boards of both 
Euroclear Holding and Euroclear SA/NV.

 

This simplification of the Board structures has 
strengthened the governance, risk management and 
oversight of Euroclear Holding and Euroclear SA/NV.

The Boards are committed to the highest governance 
standards, creating value for shareholders, stakeholders 
and society.

All companies in the group are subject to detailed and 
specific corporate governance requirements. Euroclear 
publishes on its website detailed corporate governance 
charters which outline the main aspects of the Corporate 
Governance framework of the major entities of the group.

GOALS FOR 2022 AND BEYOND

Report 

TCFD 
framework

Strengthen ESG  

governance in  
our supply chain

Report according to 
UN Global Compact 
principles

In the sustainability report of 2020, Euroclear incorrectly reported three cases of corruption. These three incidents were not corruption-related.



34 35

Workplace
Be an employer of choice by fostering a  
healthy, inclusive environment and attracting, 
developing and upskilling staff for the future 
needs of financial markets
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As we move from permanent homeworking in  
many locations to a flexible approach, it is more  
important than ever to prepare ourselves for a  
different way of working. We are also looking to  
the future, bringing in new skills and developing  
our people to meet ever changing business needs.

Daniel Miseur, Chief Human Resources & Communication Officer

OUR ACHIEVEMENTS

2021 continued to bring its challenges, as Covid-19 made 
a return to office impossible in many locations. Our focus 
was on enabling our people to work as comfortably 
and effectively as possible, while preparing for a partial 
return to the office. In many ways, 2021 was a watershed 
year, as we all began to realise that the world of work 
had changed forever. 2022 has continued to bring its 
challenges too, with turmoil and uncertainty caused by the 
war in Ukraine impacting many staff. 

We continue to see fast-growing areas in the business 
which require new and specialised skills, while these skills 
remain at a premium in the market. 

During 2021, despite the pandemic, we recruited a record 
550 new hires – all of whom were onboarded in a mostly 
virtual office. This is mainly due to the increasing need 
to recruit in fast growing areas such as cyber and digital. 
We also continued to train our people – with training and 
development key to ensuring people can keep their skills 
up to date and acquire new ones. In September, we had 
the pleasure of welcoming new colleagues from MFEX, 
and we look forward to working with them on all our 
Workplace initiatives in 2022.

As we start to adapt to a new hybrid way of working, we 
are focusing on our Flex-E initiative. This initiative aims 
to position us as an employer of choice, encouraging 
our people to realise their potential through flexibility, 
trust and individual accountability - regardless of the 
physical location or role. We are implementing a hybrid, 
activity-based work environment that fits the needs of the 
organisation and still allows flexibility for all employees.
This is a major area of focus for 2022, as we want to 
ensure we keep our people at heart and our business 
in mind.

 

“ “

This section includes our diversity and inclusion mission, talent for the future, our 
employee well-being programme, our health and safety initiatives, training and 
development opportunities and respect for the human rights of our employees.

new hires
in 2021

550

2,300
hours of 
coaching 

50%increase in  
training hours

+2.3%
women in 
senior positions
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MEASURING EMPLOYEE ENGAGEMENT

We are aware that the current situation demands 
continued resilience and adaptability, and the well-being 
of our employees remains a top priority. We continue to 
take the pulse of our employees through regular ‘How 
are You?’ surveys to obtain insight into morale and the 
expectations they have for the future. This helps us to 
understand how we can support our people physically 
and mentally. In addition, we conducted our bi-annual 
‘Your Voice’ survey, to monitor employee engagement. 
We rolled out the survey in June and November 2021, and 
recorded an overall engagement score of 7.4 out of 10, 
which is the same as November 2020.  

The participation rate increased from 83% in June to 85% 
for the November survey, with equal representation across 
locations. Our employees again recognised that Euroclear 
is a great place to work and appreciated the extra support 
the company provided during the difficult COVID period. 

At the same time we continued to keep our people  
connected through three virtual ‘Euroclear Connected’ 
events, which offer an opportunity to share business and 
fun with colleagues across the group.  

Our ‘Great place to work’ objective is built on four pillars:

• Well-being and work-life balance

• Tackling discrimination

• Diversity and inclusion

• Learning and development 

 

WELL-BEING AND WORK-LIFE BALANCE
 
New and targeted well-being measures, as part of the 
WeCare offer, were implemented to support the physical, 
mental and emotional health of our employees. Our Covid 
monitoring committee, set up in 2020, continued to 
provide an overview on the health of our employees and to 
ensure business continuity. At the start of 2022, with the 
impact of the crisis in the Ukraine, we put in place a range 
of initiatives to support those of our colleagues who have 
been most affected by these unprecedented events.

Throughout the year, we continued to support our 
employees through webinars, workshops and dedicated 
one-on-one support.

Our employee well-being support model is comprised of 
internal and external elements:

Internal support

• HR Business Partner and HR Advisors for  
business divisions

• Country HR Director or Local HR Manager for our  
country presence

• Prevention Advisor L1 – L2 and Prevention Advisor L1 
Psycho Social Support

• Social Nurses

• External Company Doctor

• Stress and Career Coaches via our Euroclear  
Development Centre 

• Persons of Confidence 

• Mass notification tool to warn and check on employees 
during times of emergency 

External support

We have an Employee Assistance Programme via an 
external provider which is available 24/7 in all locations. 
Details on usage can be found on page 83.

WeCare month

In May 2021, we organised our first WeCare month, 
dedicated to employee well-being. We offered guidance 
on how to maintain a healthy body, mind and workplace, 
by providing seminars and organising practical sessions 
with experts on mental, physical and work-related 
challenges. More than 1,200 colleagues joined the 
sessions virtually.

In addition, we challenged colleagues to take part in our 
global WeMove initiative. As a result we made a €250,000 
donation to four NGOs, who all operate in the front line 
of the Covid-19 battle in India, which, at that time, was 
suffering the catastrophic effects of the pandemic. (See 
the Community section).  

 
Well-being self-assessment

As part of the WeCare programme, we offer a supportive 
tool that gives each employee a better understanding of 
their own situation. The well-being self-assessment gives 
key insights on energy resources and attention points 
and provides an overview of support options offered by 
Euroclear. 650 employees completed their well-being self-
assessment in 2021.   

Flex-E – moving towards a new way of working

Well-being on the work floor requires a clear vision for the 
future, which is why we launched ‘Flex-E’.

We have created an activity-based model and a flexible 
working place that allows employees to choose from a 
variety of settings according to the nature of the work 
they are doing. People can use the workspace in a way 
that suits their needs. To achieve this, we reviewed 
the workplace concept and assessed how the current 
office buildings and equipment, along with continued 
investment in digital tooling, can support this activity-
based way of working. In addition, we want to ensure 
that every employee can work comfortably and safely from 
home, which is why we have invested in supplying our 
people with suitable office equipment.

 

Presenting the WeMove cheque to Indian NGOs
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TACKLING DISCRIMINATION 

We do not tolerate discrimination at Euroclear. If any 
member of staff feels that they are being discriminated 
against, there are clear procedures to ensure that their 
complaint is dealt with fairly and according to the law. If 
anyone feels that they cannot escalate internally to their 
line manager, we have an external hotline, Safecall, where 
complaints can be dealt with in the strictest confidence 
and handled accordingly.

Every discrimination claim is treated appropriately by HR. 
We have 6 pending files to report across the group; no 
new cases were introduced in 2021.

The management approach is evaluated and adapted 
based on a variety of mechanisms such as:

• internal HR data concerning any discrimination claims; 
and

• internal HR data concerning, for instance, the gender  
pay gap.

DIVERSITY AND INCLUSION 

As a company with 83 nationalities and a 50/50 split of 
men and women, our Diversity & Inclusion journey is a key 
part of our ESG strategy. Together with our employees, 
we want to create a fully inclusive workplace, celebrating 
diversity of thought, where everybody has a voice.  

Focus on inclusion

To establish this inclusive culture, we need to remove 
barriers which prevent people from feeling truly 
represented. We began by focusing on gender diversity, 
and we are now approaching diversity and inclusion more 
holistically, and have specific initiatives on gender, disability 
and ethnic and cultural inclusion as well. In 2021, we 
established a group Euroclear Proud Network and in 2022, 
we are rolling out strategies to address Age and LGBTQ+ 
inclusion.

Inclusive leadership training sessions

We are partnering with The Centre for Inclusive Leadership, 
who facilitated a series of Inclusive Leadership workshops 
in 2021 and will continue to do so in 2022. The entire 
leadership population was invited to interactive training 
sessions, aimed at understanding how inclusion can have a 
positive impact on them and their teams and at supporting 
our leadership to create an inclusive working environment. 

In 2022, we continue to work with the centre for Inclusive 
Leadership to provide additional sessions. We are also 
working with them to create a Diversity & Inclusion 
e-learning for all staff.

Inclusive recruitment

We believe that diverse teams make smarter decisions. 
We are therefore taking concrete actions to improve our 
inclusive hiring process. 

Inclusive Hiring Guide

We created a guide with hints and tips to ensure we are 
doing everything to attract the best candidates and allow 
them to succeed. We want to be conscious of bias and 
provide equal opportunities to all.

Inclusive language in job advertisements

To build our inclusive culture, every word counts. Euroclear 
has therefore acquired the Textio-augmented writing 
technology to ensure that our job descriptions and any text 
we write matches our aspirations for inclusion.

Gender diversity

Gender balance is a fundamental dimension of workplace 
diversity and numerous studies already show that gender 
balance at all levels of an organisation delivers better 
business performance. 

We currently have 50% women in the company, but 
women are not evenly represented across levels and 
divisions. To ensure sufficient representation of women 
and to allow for an inclusive environment, the Diversity & 
Inclusion Council has approved goals and targets. The two 
main goals and targets are: 

Gender diversity per level
 
The ultimate goal is to have 50% women at all levels in 
the organisation. We set a goal to have, by the end of  
Q2 2022, at least 1/3 of both men and women at all levels 
and at least 25% of both men and women in executive 
committees. By the end of May, we had reached our  
target and will shortly be setting new targets.

 

Gender diversity per division  
We want to benefit from gender balance at divisional  
level, so we ultimately aim for at least 40% of both men 
and women in all divisions. For 2022, the target is to 
increase the number of women by 4% in divisions where 
there is currently below 40% representation.  In practice, 
this means that eight divisions should increase the number 
of women by 4%. 

Whilst we will always choose the best candidate for the 
job, our targets allow us to stay focused on diversity and 
challenge the image that we may unconsciously have of 
‘the perfect candidate’. 

Euroclear and Women in Finance

In 2019, Euroclear, together with a group of banks, 
insurers and other financial institutions, signed a charter 
calling for more gender diversity in the financial sector. The 
goal? To give equal, fair opportunities to everyone working 
in the financial sector. It also provides best market practice 
and peer benchmarking.

To make sure that the charter would not remain an empty 
promise, Women in Finance was created. What started as 
a private initiative, of which Euroclear was at the forefront, 
has grown into an association that now has all major 
financial institutions in its ranks. 

Initiatives on disability and ethnic  
and cultural inclusion

Euroclear strives to be a diverse and inclusive employer, 
ensuring our workforce and workplace reflect the 
communities we support, and making sure our actions 
reflect our aspirations for inclusion. 

Leaders across  
the group attended

Inclusive  
Leadership 
workshops

Diversity

Employee engagement survey

7.9 

Inclusion

8.3
Non-discrimination

8.1

More women at senior levels in 2021

Women in 2021

Women in 2020

Level 8  
and above

31%
30%

Level 7 32%
30%

Level 6 37%
36%

Level 5 45%
46%

Level 4 52%
51%

Level 3 63%
63%

Level 2 66%
64%

52%
53%Level 1
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Disability inclusion

Accessible communities and environments include everyone 
and enable people to move safely and independently. They are 
also essential to ensuring equal opportunities for people with 
a disability. With this in mind, we assessed the accessibility 
of our 15 office buildings for people that require specific 
accommodations due to disability. While there are some 
improvements to be made to some of our offices, 80% of  
our offices has been assessed as fully barrier free. 

Our Krakow office was honoured with a certification of Firma 
bez Barier (Company without Barriers), which was based upon 
an audit of the building and a series of training sessions aimed 
at increasing awareness. We will continue to assess all our 
offices, and are progressing on our action plan to introduce the 
necessary arrangements. This assessment has become part of 
the Due Diligence review of our buildings.

“

Welcoming local initiatives

At group level, we have an established D&I Council and  
D&I Working Group. 

We also welcome initiatives at the level of our local entities 
and divisions. Some examples are the multiple training sessions 
our colleagues in Poland provided together with Diversity 
Hub (a Krakow-based company aiming at improving effective 
implementation of diversity management in organisations), 
and our sponsorship of the annual Diversity & Inclusion 
Changemakers conference. In our UK office, the local Diversity 
& Inclusion Council was launched, which also set up specific 
networks such as the UK Proud Network, UK Inclusion 
Network, and the UK Ethnicity & Culture Network          . 

The Community for Ethnic inclusion is 

a great forum where colleagues from 

different backgrounds get to exchange 

experiences and share ideas with a  

clear objective: Our mandate is to  

promote initiatives which foster a  

culture of acceptance, respect, and  

most importantly teamwork for all  

in Euroclear.

“

Amale Kertati, Dubai office

Ethnic and cultural inclusion 

The Ethnic and Cultural inclusion community was established in February 
2021, following open conversation sessions which were organised to 
understand how ethnic and cultural inclusion is experienced at Euroclear. 
The community consists of colleagues from different locations across 
Asia, the Middle-East and Europe, and coming from different business 
lines within the organisation. With the support of HR, this community has 
become a key pillar of our D&I governance, and contributes to shape our 
strategy and actions.

Inclusive Panels Charter

In 2021, Euroclear signed the ‘Inclusive Panels 
Charter’, an initiative launched by (amongst others) 
Women in Finance in Belgium. We are committing 
to the organisation of mixed panels / conferences / 
events, including men and women as speakers, but 
also with participants of different generations and 
origins. 
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Significant increase in training hours

Learning and development is a key part of our Workplace 
strategy and we encourage all our staff to continue to 
develop their skills throughout their career. This has 
become even more important in the fast-changing work 
environment and with new ways of working here to 
stay. Last year, more than 370 people reached out to our 
Euroclear Development Centre for career and development 
advice, supported by a team of dedicated career advisors.

The enlarged scope of our offering in general, and 
leadership training specifically, led to a 50% increase in 
training hours across the company compared to 2020.

LEARNING AND DEVELOPMENT  

Learning and development is an important pillar to attract 
and retain talent and ensure that our workforce is prepared 
to meet future business challenges. A wide variety of 
functional and technical training is offered in the different 
divisions to onboard newcomers and this is complemented 
by a broad range of training opportunities offered by HR. 
We not only offer traditional training sessions, but also 
webinars, coaching, mentoring and peer led training. We 
review and adapt our offer on a regular basis, to ensure 
that the offer is in line with business requirements and 
employees’ development needs. After the launch of our 
group-wide Euroclear Academy in 2019, which provides a 
broad training and development offering focusing on both 
technical and business skills, the offer was adapted in the 
context of Covid-19 to meet employees’ expectations for a 
digital learning experience in 2020. 

Leadership training offer

In 2021, we included additional soft skills and leadership 
development opportunities in the Euroclear Academy 
to enlarge the scope and offering. Moreover, in 2020, 
together with a Belgian University, we launched our 
new Leaders for the Future programme, a leadership 
development programme for potential future leaders.  
The first group of 30 participants completed their 
Programme in 2021, and in 2022, we welcomed a new 
diverse group of employees, who are ready to embark on 
their development journey.

This investment in leadership training shows a significant 
increase in the participation of the leadership population 
with 187 leaders taking part in at least one training. 30 
specific training sessions for this target group have been 
organised, covering topics such as Conflict Management, 
Inclusive leadership and how to create a Feedback Culture.

Coaching

As the practice of working from home became the 
‘new normal’, the number of people seeking individual 
coaching increased compared to 2020. However, it is 
apparent that this ‘new normal’ of isolated working 
brings about challenges for some people, either through 
challenging working conditions, or simply through the lack 
of physical interaction with their colleagues. Team and 
group coaching during 2021 remained strong. In total,  
we delivered 2,300 hours of coaching last year.

TALENT FOR THE FUTURE
We have reached another record year in terms of 
recruitment and mobility with no less than 1,077 closed 
positions in 2021 (either through internal mobility or 
external hiring). This represents 40% more than last year. 
We continue to offer internal mobility possibilities to our 
employees: in 2022, 555 colleagues changed function.

The reason for this large increase is varied. The main 
drivers are a demand for digital and cyber skills; a rise in 
regulatory requirements; the need for more data experts; 
new technologies creating new positions; and a higher 
than average turnover in some locations.

We also joined a large number of campus, job and 
inclusive events, switching rapidly from the traditional live 
to an interactive and digital virtual recruitment format.

Looking at the demographical evolution and aging 
population in Europe, the rapid recovery of the economy 
post pandemic, the growing need for new or future 
skills, we know that competition for talent is continually 
increasing. At the same time, the Covid-19 crisis is 
changing the way younger generations look at their 
career and future aspirations. Rather than just focusing 
on job content or salary, they now look for a career and a 
company with a purpose.

This competitive environment is also an opportunity for  
us to re-think our approach.

We therefore focus on two main areas:

• hire the right talent to meet future demands.

• train our current employees to develop new skills, such 
as digital skills, to adapt to the changing workplace.

We expect the demand for new talent to continue to 
grow, so we need to take appropriate action, such as 
expanding our recruitment team. Additionally, we need to 
look closely at other important aspects to mitigate existing 
risks. 

As a result, in 2022, we aim to:

• Prioritise employer branding

• Enhance our overall candidate proposal

• Continue our efforts to hire a diverse talent pool

• Improve the onboarding process for newcomers

• Retain our talent

• Take a fresh look at recruitment

• Introduce global sourcing
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How we manage our Workplace stream

The Workplace stream is managed in our HRCO division in 
parternship with the Corporate Sustainability Office and 
includes:

• internal HR reports, such as those on employee turnover

• reporting to senior Management, the ESG SteerCo and 
the Board

 • input from union representatives

• feedback from HR teams

• regular Steering committees on topics such as diversity 
and being a Great Place to Work

• the ‘Your Voice’ employee engagement survey for all 
employees

• a dedicated group-wide Covid monitoring committee

All disclosures are applicable to all entities of the Euroclear 
group, unless otherwise specified. Euroclear is bound 
by specific legal and regulatory frameworks applicable 
in each location where it is active. Our Workplace 
strategy is therefore shaped within the boundaries of 
these frameworks. We abide by all applicable laws in 
all locations and maintain an on-going dialogue with 
our social partners (for details on Collective Bargaining 
Agreements, see page 84). 

Workplace related data in Annexes

• Total number of employees by employment contract  
see page 78.

• New hires and employee turnover see pages 81-82.

• Employee Assistance programme figures see page 83.

• % of employees covered by Collective Bargaining 
Agreements see page 84.

• Representatives on Health and Safety committees  
see page 85.

• Management committee and Group Executive 
Committee make up see page 86.

• Ratio of basic salary of women to men by location  
and level see page 87. 

SDG 3 Ensure healthy lives and promote  
well-being for all and at all ages

UN “The pandemic has halted or reversed progress in health  
and shortened life expectancy”.

How is Euroclear contributing?

Over the last two years, we have put in place a wide range of 
resources to address the impact that the pandemic has had on 
our staff. We have especially focused on the impact on mental 
health and the challenges that many people now face due to 
this unprecedented health crisis. We also recognise that the war 
in Ukraine has put extra pressure on many of our staff, with our 
business directly impacted by sanctions against Russia. At the 
World Economic Forum in Davos in 2022, Lieve Mostrey addressed 
the importance of leading with empathy and understanding at 
such times and being especially aware of the many pressures which 
some people find themselves under. 

GOALS FOR 2022 AND BEYOND

Action plan  
for offices for  
people with 
disabilities

Ensure a gender-balanced  
population within all levels

future skills and 
recruit accordingly

Identify

Report on diversity  
targets other than gender

SDG 3

Good health and  
well-being



49

2021

48 49

2021

Environment
Build a climate resilient business and support  
climate resilient financial markets through  
the management of climate risk
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We are fully committed to  
setting out a path to achieve  
net zero by 2050 and playing our 
part in tackling climate change.
Bernard Detienne, Group Head of Finance 

OUR ACHIEVEMENTS

In this section, we report on the following material topics:

• Energy and GHG emissions 

• How we offset our carbon emissions

• Resource management

• Climate risk

• Compliance

 
There can be no denying that in 2021, climate change 
moved to the top of the agenda. With a year full of 
extreme natural disasters causing loss of life and livelihood 
like never before, and increasingly loud warnings from 
scientists, activists and politicians alike, it is even more 
clear that corporates have an important part to play. If we 
are to reach the Paris Agreement goal of limiting global 
warming to 1.5 degrees, we must all act now.

At Euroclear, although we are not a big polluter ourselves, 
we take our impact on the environment seriously and 
try to limit it wherever possible. We have been carbon 
neutral since 2012 and base our emissions reductions 
on Science-based Targets. We have aligned our carbon 
reduction goals with the Paris Agreement by increasing 
our reduction target to a 42% reduction by 2024, 
compared to the 2014 baseline. In 2021, we reduced our 
carbon emissions by 47% against the 2014 baseline. We 
realise that this reduction is very much influenced by the 

fact that most of our employees have worked from home 
throughout 2021, but we intend to carry good habits 
through to 2022, despite our return to the office.

At the same time, we have taken additional steps in our 
commitment to limiting impact on climate change by 
committing to reach net zero by 2050 at the latest. As part 
of this commitment, we are currently starting a project 
to ensure that we can provide a robust assessment of our 
scope 3 emissions and a concrete action plan on how to 
get to net zero and by when. The net zero defined targets 
will be submitted to the science-based targets initiative  
for ratification.

In 2021, the majority of us were still working from home. 
This of course has had an impact on commuting and 
business travel, as well as waste. However, it allowed us 
to incorporate good practices into our Flex-E programme, 
which laid out the ground rules for when we returned to 
the office at the end of Q1 2022. We have provided our 
staff with a very flexible approach allowing them to work 
from home for the majority of time if they wish, coming 
into the office only when it is more productive to do so. 
In this way, we will continue to benefit from many of the 
environmental benefits which the pandemic has enabled. 

“ “
-25%
energy 
consumption

in offices 
versus 2014 baseline

Carbon  
emissions

Commitment  
to reach net zero  
by 2050 at  
the latest

-47% 

Carbon 
neutral

since 
2012
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Since 2014, we have reported Greenhouse Gas (GHG) 
emissions in our operations and across the value chain where 
possible. 2021 has been a transition year where we reviewed 
our climate ambition and undertook a series of important 
decisions that enabled us to commit to net zero according 
to the science-based targets initiative. We have globally 
sustained the previously achieved reduction for 2021: 
 
Scope 1 - Direct emissions, mainly from gas heating in 
our buildings and company vehicles, has slightly increased. 
The main factors contributing to the rise were the 
replacement and refill of the generator diesel tanks for  
HQ Office in Brussels and an air-conditioning refrigerant 
gas leak. 
 
Scope 2 - Energy indirect emissions come from 
purchased electricity to power our buildings and 
datacentres, reported based on originated locations. The 
emissions have been stable and in line with continued low 
office occupancy during 2021 due to COVID.

Scope 3 - Other indirect emissions generated mostly 
from business travel, commuting, working from home 
(WFH) and Well-to-tank (WTT) have decreased. Following a 
full year of limited business travel and commuting, further 

reductions in scope 3 emissions were achieved. These were 
slightly offset by emissions for WFH and WTT increasing. 
WTT increases were linked to both scope 1 consumption 
and a rise in the related emissions factor. 

Going forward, we will work to enlarge our scope 3 to 
the full relevant value chain, while delivering further on 
initiatives that yielded results in 2021:

• Greening our car fleet: In 2018, the percentage of hybrid 
and electric cars was only 1% of the company car fleet. 
By 2021 this increased to 8%, with the number of diesel 
cars being reduced by 50%. Looking at upcoming orders 
in 2022, we can see a positive increase of 78% in the 
orders for electric/ hybrid cars.

• Reducing our energy consumption: In our offices, the 
London office lighting has been replaced by LED panels, 
in Poland the energy saving capacitators were installed in 
the building electricity supply which reduces the cost of 
passive power. In 2022, we plan to relocate our offices in 
Paris to a new BREAMM certified office space. In 2022, 
we will also review our fit-for-purpose office use and 
property portfolio.

Environmental dashboard: energy

* Due to the impact of COVID on office energy consumption and our ongoing net-zero strategy work, we are reviewing energy targets to be set  
  against a new baseline and with hybrid models of working. 

Including all gas, district heating and electricity use. Conversion factor used 1 KWH=3.6 MJ. Boundary is all offices and data centres.

2020 23% MJ/m2 1,432.8 MJ 104,843,140

GRI 302-4
Reduction of energy consumption
-% vs 2014 baseline

GRI 302-3
Energy intensity – MJ/m2

GRI 302-1
Energy consumption within the organisation - MJ

2021 25% MJ/m2 1,373.3 MJ 101,233,976

2014 – – MJ 136,006,488

New target under review*

1 Boundary is the whole group and all emission sources greater than 1%. In 2020 we increased our target to -42% to be in line with new SBT methodology that reflects a  
 maximum global temperature rise of 1.5 degrees celcius against pre-industrial times.

2 Due to a unit error when calculating the 2020 Business Travel emissions, the footprint was recalculated. The new figure has increased by 225 tCO2e, which have    
been offset to maintain carbon neutrality.

Environmental risk assessment
We assess our environmental risk on a regular basis.  
This assessment compares our own internal risks.

Air pollution 

fossil fuels for energy use,  
commuting, business travel

Climate change

fossil fuels building energy  
use, travel emissions,  
waste disposal

HIGH

Risk to human health

commuting, business travel, 
waste disposal, building effluent

Depletion of  
natural resources
fossil fuels for energy/vehicle  
use, office stationary, electronic 
equipment

MEDIUM

waste disposal,  
building effluent

LOW

Land/water pollution

Risk to ecosystems/
biodiversity
commuting, business 
travel, waste disposal, 
building effluent

-42% milestone
by end 2024

Goal*

Reduction of GHG  
emissions % vs 2014 baseline

GRI 305-5

GHG emissions intensity  
tCO2e/€ million  

operating income

GRI 305-4

Scope 3 - Other indirect  
GHG emissions 

tCO2e

GRI 305-3

Scope 2 - Energy indirect  
GHG emissions

tCO2e

GRI 305-2

Scope 1 - Direct GHG emissions
tCO2e 

GRI 305-1

8,635

7,767

1,868

2014

Baseline

Achieved reductions2 2020

-46%

2021

-47%

5,209

699

5,063

3,779

777

3,912

ENERGY AND GHG EMISSIONS 
1

17.6 6.8 6.7
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This year, we have chosen to offset our carbon 
emissions by supporting the Gold standard Koca 
landfill project in Turkey. Turkey is still a big polluter 
with its electricity supply largely generated from coal 
and natural gas. Turkey’s carbon emissions have almost 
tripled since the 1990s. This landfill gas project aims to 
avoid greenhouse gas emissions from existing landfills 
by collecting biogas to generate electricity. The annual 
average reduction from this project is estimated 
at 30,153 tco2e. The project also reduces energy 
production costs and improves local environmental 
conditions through reduction of odours, while also 
increasing the safety in the landfill area. 

CASE STUDY

SUPPORTING A SUSTAINABLE LANDFILL PROJECT 

We ensure compliance by:

• Implementing a comprehensive environmental 
management system with an environmental  
legal register

• Providing the leadership, management support, 
communication and resources necessary

 

• Regularly communicating on environmental  
topics to our staff 

• Continually seeking to improve our environmental 
performance 

• Regularly updating our policies

COMPLIANCE 

We ensure that we are compliant with all environmental 
laws, in each location. We understand that any breach of 
environmental laws would have a negative impact, not 
only on the environment itself, but on the trust that all our 
stakeholders have in us. As a critical part of the financial 
markets, we know that a breach in trust in the financial 
sector can have a damaging impact on the economy. 
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STAFF ENGAGEMENT 

In 2021, we provided two group-wide information sessions 
which all staff could attend, which focused on our ESG 
ambitions, including on the environment. We also launched a 
new intranet with a dedicated section for our environmental 
topics.

As part of our annual Sustainable September event, we 
launched a competition for all our employees and their 
families, asking them to create posters which would encourage 
environmentally-friendly and healthy habits. 

In addition, as part of our Community stream, we have started 
to offer more volunteering opportunities with an environmental 
theme, such as urban farming, tackling food waste and 
reducing plastic. You can read more about these initiatives  
on page 64.

CLIMATE RISK  

Climate risk management – both physical and transition 
risk – has been the focus for 2021, building a good 
understanding on how methodologies and processes 
should be adjusted to manage this risk.

A crucial step in measuring and evaluating climate risks is 
the assessment of the current exposure.  
 
Drivers for physical risks in Euroclear include: 

• direct risk of damage to buildings and data centers from 
floods, storms and soil degradation 

• indirect exposure through our utilities and critical IT 
outsourcing providers. 

Euroclear mitigates those risks with business continuity 
measures (back-up sites both in terms of offices and data 
centers) and outsourcing arrangements.

Drivers for transitional risk include mainly:

• Legal and compliance risks linked to regulatory 
expectations around climate change risk

• Business and reputational risks for not meeting  
changing expectations from the market, employees  
and shareholders.

Overall Euroclear has a low materiality exposure to residual 
climate risks in the short and medium-term, due to the 
specific nature of our activity namely:

• The low dependency on physical infrastructure and 
facilities we need to operate (mostly data centres and 
office facilities)

• Our exposures are short-term (intraday) and do not 
finance physical assets of our clients

• Our clients and business partners are mostly highly-rated 
financial institutions. Climate risk is indirect through their 
own exposure to assets impacted by climate risk

• Diversified collateral portfolios

• Our long-term financial assets are portfolios of typically 
government securities or placements with banks of the 
group’s capital and liquidity. This creates an indirect 
exposure to those banks’ physical climate risks. 

While the exposure to residual climate risks in the short 
and medium-term is not particularly material, we believe 
climate change has the potential in the long term to affect 
financial stability, thus the ecosystems in which we operate 
and consequently our business in various ways. Therefore, 
longer-term perspectives need to be factored in.

GOALS FOR 2022 AND BEYOND

Net 
Zero

Establish a path for  
reaching net zero

How is the Environment stream managed? 
 
The Environment stream management is split  
between four teams:

• Facilities, part of our Finance Division

• IT

• The Corporate Sustainability Office and 

• Risk Management

 

All Environmental activities are overseen by the Chief 
Sustainability Officer and reported to the ESG SteerCo and to 
the Euroclear Management Committee and Euroclear SA/NV 
Board. 

Our Environmental commitments are set out in our Corporate 
Responsibility policy, which will be fully revised in 2022 to be 
in line with our new ESG strategy. 

Report 

TCFD 
framework

Create awareness  
around environmental  
matters

SDG 13 Take urgent action to combat climate  
change and its impacts

UN: ‘The climate crisis continues, largely unabated’ 
‘Rising Greenhouse gas emissions require shifting economies 
towards carbon neutrality. In 2020, the average global temperature 
was 1.2 degrees above pre-industrial times.’

How is Euroclear contributing?

Although we are not big contributors to Greenhouse gas emissions, 
we are proud to have committed to reaching net zero by 2050 
at the latest, ratified by the Science-Based Targets Institute. As a 
part of this commitment, we are also working with a third party 
to assess the GHG emissions of our suppliers, which account for a 
large percentage of scope 3 emissions.  

SDG 13

Climate action
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Community
Demonstrate impact in our local communities
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OUR ACHIEVEMENTS

3,600

Junior Achievement  
students supported4,700

891
participants in our  
new corporate
Community engagement 
programme

hours invested  
for the benefit of  
local communities

Our Community stream focuses on four main pillars: 

• Tackling poverty 

• Coaching and education 

• Social and financial inclusion

• The environment

In a world still affected by the pandemic and now by war, 
our communities need support more than ever and we are 
pleased to say that, with the launch of our new corporate 
volunteering programme, MyVolunteering, in 2020, we 
have a record number of volunteers who have taken part 
in a range of activities over the year.  

COMMUNITY ENGAGEMENT AND 
FUNDRAISING
In 2021, group-wide, 891 volunteers took part in more 
than 29 different activities, making a total of over 3,600 
hours invested for the benefit of local communities. 
While the number of beneficiaries cannot always 
be quantified given the nature of the activity or the 
association supported, in other cases the numbers speak 
for themselves:

• 8,000 meals were offered on a daily basis to victims of 
the floods in 2021; 30 Euroclear volunteers took part in 
these events.

• 4,700 Junior Achievement students were supported by 
Euroclear volunteers from 7 locations.

• 190 colleagues from 10 locations took part in the Poland 
business run.

• 166 people were rehoused and 21,182 received 
medical care by Street Nurses; 608 Euroclear employees 
contribute every month with funding via our €1 project 
scheme.

Supporting communities in times of crisis

India was hit hard by the pandemic in 2021. Given 
the magnitude of the humanitarian emergency, and 
Euroclear’s (indirect) local presence, our Management 
agreed on a donation of €250,000. The beneficiaries 
were the foundations of our business partners CapGemini 
(‘WeKare’) and Tata Consultancy Services (Tata Trusts), as 
well as two smaller local associations supporting the most 
vulnerable communities with less access to international 
aid.

In early 2022, with the outbreak of war in Ukraine, we set 
up a number of initiatives aimed at supporting refugees 
and those aiding them. Many Euroclear volunteers have 
taken part in these initiatives and raised funds for those 
most impacted. 

I am proud of the level of engagement 

shown by our volunteers in truly  

challenging times. It is inspiring to see  

how our group-wide projects have  

real impact in our local communities

“ “

Daniel Miseur, Chief Human Resources & Communication Officer

Supporting NGOs in India
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TACKLING POVERTY 
As we observe the growing threats of climate change, 
violent conflict and inequality across the planet, we are 
keen to support organisations engaged in addressing 
these issues. We continue to support isolated rural 
communities in Uganda (with our long-term partner Street 
Child) and young disadvantaged women in Asia with 
the Pan-Asian Women’s Association (PAWA), where the 
populations have been badly affected by Covid-19. 

In Uganda, schools were hit very hard by the pandemic, 
closing for 21 weeks. This has had a huge impact 
on the children’s education and the prosperity of the 
communities as a whole. Many families struggle to
provide children with the materials they need to study at 
home and it is feared that many children will not return to 
school, putting them at a disadvantage for the rest
of their lives. We continued to support these children by 
providing much needed learning materials so that they 
could study at home, and we supported 60 children from 
severely disadvantaged backgrounds through scholarships. 
At the same time, we continued to finance the renovation 
of schools and implement sanitary facilities so that these 
are ready to welcome the children and teachers back. 

The Village Savings & Loans schemes (VSLA), which 
allow families to save and borrow to cover the costs of 
educational material or to set up small businesses, also 
suffered due to the pandemic. Street Child provided 
savings kits to the participants to help them to maintain 
their operations and the VSLA leaders continued to 
provide support and training to their groups. In 2021,  
92 VSLAs were supported through Euroclear funding.
 

As part of their New Year celebrations, our Hong Kong 
office donated HKD 20,000 to PAWA in 2021. PAWA 
mainly focuses on supporting underprivileged teenage 
girls’ education in Asia. In 2021, PAWA supported
14 grassroots projects focused on benefiting teenage 
girls education across 8 Asian countries, from Nepal to 
Cambodia, from Bangladesh to India.
 
 

COACHING AND EDUCATION – SKILLS 
BASED COMMUNITY ENGAGEMENT 
We see skills-based volunteering as a win-win for 
volunteers and beneficiaries alike, with our volunteers 
gaining new skills and bringing insights back into the 
workplace. 

We are proud to say that this is the 7th year of our 
partnership with Junior Achievement. Junior Achievement 
has 100 years of experience in preparing young people for 
employment and entrepreneurship, helping them develop 
the skills they will need for success. Junior Achievement 
is present in over 100 countries world-wide, with over 
450,000 volunteers benefitting more than 10 million 
students. 

Since 2014, almost 900 Euroclear colleagues from 
seven different locations have supported over 29,600 
students, by organising master classes on entrepreneurial 
topics or by coaching the students participating in the 
mini-companies competition, where students create 
and manage their own small-scale businesses under the 
guidance of advisers and volunteers from the business 
community. In addition, since 2018 Euroclear has been 
awarding participants of the Belgian and Polish mini-
companies competition with a Diversity & Inclusion prize, 
raising awareness on the importance of inclusion among 
the younger generations.

While we could only take part in virtual events in 2021, 
we are pleased to say that 123 Euroclear colleagues 
volunteered benefitting 4,700 students. This is to a 
large extent due to the dedication of our local Junior 
Achievement liaisons, many of whom have been 
supporting this programme since its inception.

Finally, we were delighted that our CEO, Lieve Mostrey, 
has taken a place on the Junior Achievement Europe 
Board, helping to strengthen our ties even further. 

Sponsoring the Chair for Social 
Entrepreneurship at the VUB

We continue to sponsor the Chair for Social 
Entrepreneurship at the Vrije Universiteit in Brussels, 
holding events together with the university and to 
encourage social entrepreneurship across the globe, 
which our Euroclear volunteers take part in once a year. 
Although activities in 2021 were limited, in 2022 we plan 
to strengthen our partnership.

 

ENABLING SOCIAL AND FINANCIAL 
INCLUSION
For many, this last year has brought terrible hardship. 
Those who are already vulnerable have become even more 
so, and there has been an increase in homelessness as 
people lose their livelihoods and homes. 

We have been supporting Street Nurses in Brussels for 
6 years through the €1 project, whereby colleagues can 
donate one euro a month from their salary, which is then 
matched by Euroclear. Street Nurses work with the poorest 
in society, who have ended up living on the street or are in 
a precarious situation. 

“ “Participating in the Duo for a job roundtable helped to 
realise how important and impactful it can be to use 
one’s privilege for the growth of others. This is how we 
create an inclusive society.

Liliane Bahufite, member of the Ethnic and cultural diversity community

Euroclear colleagues support children with disabilities

Euroclear 
colleagues900

Junior Achievement

students
29,600

locations
supported7

children from severely disadvantaged  
backgrounds in Uganda supported  
through scholarships.

Family business for education 

in Uganda supported 235 caregivers 

in 4 locations.

Village Savings & Loans schemes  
supported providing access to 
finance to rural communities

60
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Another success story is our work with Duo for a Job, 
where older mentees are paired up with young job seekers 
with an immigrant background who are finding it difficult 
to find work. The ‘Duos’ work together for six months, 
with the mentees providing their professional knowledge 
and experience. In 2021, six Euroclear colleagues took part 
in this duo scheme. And to further support Duo for a Job’ 
mentees in their quest to find a job, three more Euroclear 
volunteers joined the mission by participating in a Round 
Table to share their experience in the Belgian labour 
market and their best tips & hints for job applications. 
In total 14 mentees benefitted from the support of our 
volunteers. 

Working towards social inclusion is also a great team 
building experience. In 2021, a team of 30 colleagues 
gathered together in Brussels to prepare a park for 
activities aimed at people with disabilities and children 
from underprivileged communities.

This year we also collaborated with Plan International. 
Their innovative projects combine social and environmental 
impact with strong and sustainable governance to benefit 
the lives of children and young people. We proudly 
supported the ‘Run for Equal Rights’ sponsored by Plan 
International at the Van Damme memorial in Brussels as 
part of our Diversity & Inclusion ambitions. This project 
offers education to children, and encourages young girls 
to play typically male dominated sports in their journey 
towards equal opportunities.

 

TACKLING ENVIRONMENTAL ISSUES 

We are all aware of how important it is for each of us 
to play our part in helping to reduce our impact on the 
planet. In 2021, we chose to offer more volunteering 
opportunities with a focus on how both individuals and 
companies can contribute to a more sustainable planet 
and these proved to be very popular with colleagues.

A good example is the first Euroclear and MFEX 
volunteering event. Teams joined forces and celebrated the 
World Clean-up Day on a quest to collect litter in green 
areas in several locations. This was a fun way to meet new 
colleagues and welcome MFEX to the Euroclear group.

As part of our approach to reduce impact on the 
environment, we have organised a series of webinars, 
‘Our Planet’ to raise awareness and empower Euroclear 
volunteers to adopt more sustainable habits.

One of the most popular workshops is the one tackling 
food waste hosted by Yoneko and Gwenny Nurnantio – 
the ‘Just Keep It’ Challenge. 

Euroclear ‘waste warriors’ learn from the Nurnantio 
coaches, they exchange ideas on best practices and 
embark others on this mission to raise awareness 
on the topic. This also has a social impact: by 
supporting this initiative internally, we contribute to 
the sponsorship for these workshops at the Public 
Centre for Social Welfare (CPAS) in Brussels, which 
supports people who benefit from food assistance.

SDG 10 Reducing inequalities and ensuring no-one is 
left behind are integral to achieving the sustainable 
development goals.

UN: ‘The proportion of the global population who are refugees has 
more than doubled since 2010’ 

‘The pandemic is likely to reverse progress made in reducing income 
inequality since the financial crisis’

How has Euroclear contributed?

One of the main aims of our Community stream is to tackle inequality. 
As a result of both the pandemic and the war in Ukraine, we are 
more than ever aware of the growing gulf between rich and poor. 
We encourage our people to take an active role in creating a more 
equitable society. In 2022, as part of a group-wide hackathon event, 
teams focused on how Euroclear can best help with the growing 
refugee crisis.  

SDG 10

Reduced  
inequalities

GOALS FOR 2022 AND BEYOND

Euroclear employees participating 
in our MyVolunteering programme 
each year

+20%

43
School fees for 

of the most 
marginalised 
children in our 
Uganda 
communities

Identify new financial 
inclusion initiative

How the Community stream is managed

The Community stream is managed in our Human Resources & 
Communication Division in conjunction with the Corporate Sustainability 
Office. 

Regular reporting to the ESG SteerCo and to senior management / Board.

• For details on how we manage our Community stream see page 89.

• For amounts donated to charities see page 90.

• For volunteering numbers, see page 92. 

CPAS Masterclass with ’Just keep it’.
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Collecting feedback from our stakeholders and 
addressing their concerns  

This chart shows how Euroclear engages with its main stakeholders and how they  
can feed back to us. 

Stakeholders interviewed for PwC 
gap analysis/materiality assessment  

As well as a range of internal stakeholders, PwC also 
interviewed the following external stakeholders. 

Nature of 
relationship

Stakeholder group Method of communication

C
o

m
m

er
ci

al

Clients •  euroclear.com
•  Newsletters
•  Events
•  Meetings
•  Phone calls
•  Client survey

Issuers
(frequently via an 
agent)

•  Via agent

Su
p

p
lie

r

Network partners 
(CSDs and custodians)

•  Meetings
• euroclear.com
•  Phone calls

Other ICSDs •  Meetings
•  Phone calls
•  Industry events

New product service 
partner

•  Meetings
•  Phone calls
•  Events
•  Supplier  

questionnaire

R
eg

u
la

to
ry

Prudential regulators •  Meetings
•  Phone calls
•  euroclear.com

ECB •  Engaging with the European 
commission, European 
parliament, member states, 
central banks, supervisors, etc.

Governments (central 
banks)

 

Nature of 
relationship

Stakeholder group Method of communication

In
ve

st
o

rs

Other market authorities 
and policy drivers

As below

Shareholders • Events
• euroclear.com
• Newsletters
• AGM

In
te

rn
al

 s
ta

ke
h

o
ld

er
s

Board •  Meetings
•  euroclear.com
•  Phone calls

Employees •  Social intranet,
•  Email
•  Internal TV screens
•  Events
•  Open door sessions
•  Union newsletters
•  Management blogs
•  Employee survey

Unions •  Committee Meetings
• Newsletters
• Social intranet
• Email

O
th

er

Journalists and 
influencers

•  Meetings
•  Phone calls
• Email

Pressure groups/wider 
community 

•  Through relevant bodies

Corporate responsibility 
partners

•  Phone calls
•  Meetings
• euroclear.com
• Reports
• Events
• Email

 

External organisations

• Principles for Responsible Investment (UN supported international  
   network of investors)

• European Investment Bank

• HSBC

• Storebrand (Financial services company)

Key trends identified by external stakeholder

Euroclear Board members

• Chairman Euroclear SA/NV Board Francesco Vanni d’Archirafi 
(Independent)

• Société Générale David Abitbol

• University of Cambridge Eilis Ferran (Independent)

• Ageas Bart de Smet

• Deputy Chair Euroclear SA/NV Board Franco Passacantando 
(Independent)

• BNP Paribas Sophie Javary

• Sicovam Holdings François Marion

Key trends identified by external stakeholder

Method used to identify  
material topics 
We allocate a score to each issue to indicate the issue’s relative 
importance to stakeholders, informed by the peer benchmarking 
exercise, industry trends and regulatory landscape research and  
external and internal interviews. Below is the scoring criteria. 

Scoring criteria

External importance High Medium Low

A score is allocated to each issue to indicate 
the issue’s relative importance to external 
stakeholders

 Issue is important and/or 
urgent to most external 
stakeholders (industry peers, 
regulators and wider society) 
and Euroclear’s focus on this 
will have an impact beyond 
Euroclear’s operations (i.e. 
externally)

Issue is important and/or 
urgent to some external 
stakeholders and Euroclear’s 
focus on this issue will have 
some impact externally

 Issue is important and/
or urgent to few external 
stakeholders and Euroclear’s 
focus on this issue will have 
no impact externally

Internal importance High Medium Low

A score is allocated to each issue to indicate 
the issue’s relative importance to internal 
stakeholders, informed by documentation 
provided to PwC, management presentations 
and interviews with a range of internal 
stakeholders. PwC also considered the 
variety of perceptions held across the 
business of Euroclear’s purpose and used 
these interpretations to consider whether 
addressing a specific ESG issue could help 
Euroclear to deliver its purpose of ensuring 
fairness, stability and efficiency in the 
financial market

 Issue is important to 
majority of internal 
stakeholders interviewed 
and offers significant value 
to Euroclear’s business 
as an financial market 
infrastructure. 

 Issue is important to 
some of the internal 
stakeholders interviewed 
and/or offers moderate 
value to Euroclear’s business 
as a financial market 
infrastructure.

Issue is important to few of 
the internal stakeholders 
interviewed and/or offers 
marginal value to Euroclear’s 
business as a financial 
market infrastructure
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Memberships of associations  
and external initiatives related to 
ESG topics 
All memberships are at group level unless otherwise stated

• Member of the GRI Community

• Participant in the EU Datacentre Code of Conduct for Data centres 1 
and 2, Endorser for Data centre 3

• Member of the Diversity Managers Association Belgium

• Member of the CNG (City Network Group) in the UK

• Member of the Clean City Awards in London

• Member of Women in finance in Belgium

• One of the founding partners of the Vrije Universiteit Brussel  
Chair for Social Entrepreneurship

• Observer for the ICMA Green, Social and Sustainable Bonds

• Third party verification of our data collection for carbon  
footprinting – in line with ISO 14064

• Cyber Security Coalition ASBL

• European Corporate Security Association

• Information Security Forum LTD

• Signatory of the Inclusive Panels Charter

• Sponsor of the Diversity Hub conference, Poland

• Partnership with Diversicom, Belgium

• Febelfin Multicultural Bankers Network, Belgium

•  Ecoconso, Belgium. (Association de défense de l’environnement – 
sponsoring of activities)

• World Economic Forum (WEF)

• Signatory to UN Global Compact 

• Principles of Responsible Banking.

Policies

Total number and percentage of bodies that the organisation’s anti-corruption policies and procedures have been communicated to (broken 
down by region). Training is bi-annual.

• Governance body members 100% across all regions

• Employees 100% all employee categories across all regions

• Business partners Not communicated

• Any other persons or organisations Not communicated

Training is bi-annual so there was no training on anti bribery and corruption in 2021

Total number and percentage that have received mandatory training on anti-corruption, broken down by region (this is valid for Euroclear SA/NV 
and Euroclear Bank only). 

• Governance body members 0% of all senior management across all regions, received mandatory anti-corruption training since class 
room trainings provided to all the Governance body members in 2020 – refresh planned for 2022 

• Employees 0% of all staff across all regions received mandatory anti-corruption training since class room trainings 
provided to all exposed employees in 2020 – refresh planned for 2022

Total percentage of bodies 
assessed for risks related to corruption

A variety of different compliance domains were tested including the corruption risks. The testing resulted 
to 80% pass rate. An anti-corruption communication campaign reminding the rules of offering and 
receiving gifts or hospitality during the Christmas period was provided to the employees exposed to 
higher corruption risks. In line with the 3-years circle, Euroclear plans to provide in 2022 target classroom 
trainings to the Governance bodies and all employees and business partners who are the most exposed to 
the corruption risks.

Staff awareness - Euroclear SA/NV and Euroclear Bank

• Number of Speak Up (Whistleblowing) There was no call to external whistleblowing hotline (Speak up) concerning suspicion of  
bribery and corruption

 

Anti-bribery and corruption – policies, training  
and awareness

Policies
We have policies which cover all areas of ESG. These vary from entity 
to entity. Our group ESG policy is currently being updated to reflect our 
revised approach.

Board governance

The composition of a Board of a Euroclear company takes into 
account the individual suitability elements, the individual and 
collective skill, knowledge and experience elements, diversity 
aspects, and the need of a balance between independent 
directors, shareholders’ representatives and executive 
representation.

Below we emphasise a number of specific board governance 
aspects, in particular, our approach to the suitability of 
Directors and the process for electing Board members, our 
diversity policy in this respect, the process for induction and 
training of Board members and the process for dealing with 
conflicts of interest.

These elements are part of our commitment to good 
governance. 

Suitability Assessments of potential Board Members

The suitability assessment of (candidate) Board members 
includes individual and collective criteria. 

Each Euroclear company must ensure that all Board  
(re-)appointments are made: 

• On merit, based on objective criteria defined generally in 
a policy and specifically during each search and selection 
process;

• On the basis of a candidate’s impeccable reputation, as part 
of a ‘fit and proper’ assessment; 

• On the basis of a candidate’s potential contribution in terms 
of individual knowledge, skill and experience; 

• With a view to ensuring a balanced Board that collectively 
possesses adequate knowledge, skills, experience to 
understand the Euroclear Company’s business, including its 
main risks; 

• Actively taking all aspects of diversity into account.

For the assessment of the collective needs and individual 
contribution, insofar as skills are concerned, the Boards of 
Euroclear SA/NV and Euroclear Holding apply a company-
specific Skill Matrix listing the skills relevant for Euroclear.  
Such a Skill Matrix is kept up-to-date according to skills  
needs evolutions. 

 

Ensuring the diversity of the Board 

Each Euroclear company has a policy promoting diversity of the 
Board including at least the following elements: 

• A target of a minimum one third representation of the 
under-represented gender on its Board;

• A reference to the different diversity aspects: educational 
and professional background, gender, age and, as necessary 
(depending on the span of the activity of the company) and 
permitted by law, geographical provenance; 

• At least annually the structure, size, composition, diversity 
aspects (including representation of the underrepresented 
gender) and performance of the Board and Board 
committees is reviewed and recommendations to the Board 
are made in this regard.

Board succession planning

Board succession planning ensures the right mix of skills & 
diversity.

Training and ensuring the right skills

Upon appointment, each Board member receives a 
comprehensive induction training depending on the need to 
facilitate understanding of the Euroclear group’s and respective 
Euroclear company’s structure, business model, activities/
services, risk profile, governance arrangements and their role 
and responsibilities.

Annual training plans allow Board members to develop and 
refresh skills and knowledge in areas essential for carrying out 
their role effectively. In 2022, this will include training on ESG 
topics. This aims at ensuring Board members retain sufficient 
knowledge of changes in the relevant legal and regulatory 
requirements, markets and products and the company 
structure, business model and risk profile.

The balance of skills, knowledge, experience and participation 
on the Board is annually reviewed to ensure sufficient collective 
expertise and recommendations to the Board are made in  
this regard.

Dealing with conflicts of interest

Euroclear group has established minimum requirements to 
be adopted for the management of potential and actual 
conflicts of interest. Specific Board procedures deal with 
the identification and management of potential and actual 
conflicts of interest at Board level.

Advisory Committees

The Euroclear SA/NV Board has set up several Committees 
(which are advisory in nature) each of which has defined 
responsibilities (e.g. the Audit & Compliance, Risk, 
Remuneration and Nominations & Governance Committees. 
These Committees assist and advise the Board in carrying  
out its role effectively.
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Activity 
heading

Activities Aspects Activity environmental  
significance (see Note 1)

Negative impacts  
(see Note 2)

B
u

ild
in

g
 u

se

Air-conditioning Use of electricity High 1, 2, 3

Water use in cooling towers Low 9

Use of refrigerants Medium 2

Heating Emissions from gas boilers and fuel use High 1, 2, 3

Heat from district heating plant Medium 1, 2, 3

Use of electricity High 1, 2, 3

Maintenance Use of oils, greases, solvents, biocide, etc. Low 1, 2, 3, 10, 11

Hazardous waste Medium 10, 11

Waste water effluent, run-off from cleaning operations Low 4, 7, 8, 10

General building function, 
generator, washrooms, lifts, 
lighting, air-handling and 
powered doors, etc.

Use of electricity Medium 1, 2, 3

Emissions from diesel generators and fuel use Low 1, 2, 3

Noise from generator running Low 5

Water consumption in welfare systems Low 9

Building water run-off Low 4, 7, 8, 10

Waste water effluent Low 2, 7, 8, 10

IT
 in

fr
as

tr
u

ct
u

re

Operation of data centres / 
computer / technical rooms

Use of electricity High 1, 2, 3

Disposal of WEEE Waste Medium 4, 10, 11

General use of office equipment, 
i.e. PCs, monitors, scanners, 
phone chargers, photocopiers, 
printers, etc.

Use of electricity Medium 1, 2, 3

Disposal of WEEE Waste Medium 4, 10, 11

Metals/materials used within electronic equipment 
manufacture

Medium 3

O
ffi

ce
 o

p
er

at
io

n
s

Use of paper, stationery  
products, etc.

Materials used for manufacture, trees, plastics, etc. Low 3

Incoming and outgoing 
deliveries, i.e. post, etc.

Emissions from vehicles and fuel use Low 1, 2, 3, 5

Office furnishment Materials used for manufacture, trees, plastics, etc. Low 3

Office waste Waste to incineration and energy reclaim Medium 1, 2

Waste to landfill Medium 2, 4, 6, 7, 10

Waste to recycling Medium 1, 2, 10

Waste to reuse Medium -

Hazardous waste streams, female 
sanitary waste, batteries, etc.

Waste to incineration and energy reclaim Medium 1, 2

Waste to landfill Medium 2, 4, 6, 7, 8, 10

Waste to recycling Medium 1, 2, 10

Waste to reuse Medium -

 

Current controls/positives Positive impacts
(see Note 2)

Additional action recommendations

• Group Environmental Policy Statement, including energy 
reduction and management objectives

• Carbon offsetting and 3rd party certified carbon neutral  
to PAS2060

• Carbon footprint measurement to ISO14064
• Participant level in the EU Data centre Code of Conduct,  

Paris DC1 and DC2, endorser level in Brussels DC3
• Annual participant in Earth Hour
• Staff awareness presentations on energy reduction available 

online
• Monitoring, measurement and target setting of energy 

consumption and emissions inline with GRI methodology
• External GRI based reporting of Scope 1 and 2 energy and 

emission performance
• Temperature settings of 23°C within DCs and  

computer rooms
• Group Environmental Team
• New lift system in the head office with energy recovery and 

capacity management
• Employee Environmental Charter to promote energy 

awareness

Reduction to  
1, 2, 3

Increase to 13, 14

• Energy building audits and action plans, (completed in some offices)
• Minimum standards and formal best practice, i.e. lighting 

replacement or new areas to be lit by LED, etc. (complete for most 
locations)

• Supply chain policies on green procurement, i.e. renewable energy, 
etc. (for discussion)

• Fully implement waste monitoring and performance targets,  
(in progress, impacted by COVID)

• New ESG training for staff awareness, (planned 2022)

• Group Environmental Policy Statement, including energy 
reduction and management objectives

• Carbon offsetting and 3rd party certified carbon neutral to 
PAS2060

• Carbon footprint measurement to ISO14064
• Participant level in the EU Datacentre Code of Conduct,  

Paris DC1 and DC2, endorser level in Brussels DC3
• Annual participant in Earth Hour
• Staff awareness presentations on energy reduction available 

online
• Monitoring, measurement and target setting of energy 

consumption and emissions in-line with GRI methodology
• External GRI based reporting of Scope 1 and 2 energy and 

emission performance
• Security procedures to securely wipe hard-drive / memory 

chips, allowing WEEE reuse
• Adherence to EU WEEE regulations
• Group Environmental Team
• Employee Environmental Charter to promote energy 

awareness
• New Supplier Code of Conduct

Reduction to  
1, 2, 3

Increase to 13, 14

• Supply chain policies on green procurement, i.e. renewable energy, 
etc. (for discussion)

• Group Environmental Policy Statement, including resource 
reduction, waste minimisation and supply chain engagement 
objectives

• Focus on minimising single-use plastics, with the vast 
majority of offices having removed plastic vending cups

• Company waste goals
• Replacement of individual desk bins with waste points, to 

promote recycling separation. Completed in the majority of 
offices 

• Recycling promoted
• Promotional branded reusable water bottles issued to all  

staff (2017)
• Annual staff environmental-based competitions
• Group Environmental Team
• Employee Environmental Charter to promote waste 

separation and recycling
• New Supplier Code of Conduct
• Completed waste audits and action in all main locations

Reduction to 1, 2, 
3, 4, 6, 7, 10

Increase to 13, 14

• Zero landfill policy (for discussion and boundary setting)
• Fully implement waste monitoring and performance targets, (in 

progress, impacted by COVID)
• Supply chain policies on green procurement, i.e. recycled products, 

etc. (for discussion)
• Reduce number of printers and promote best practices to reduce 

paper waste (implement in 2022)

 

Environmental aspects and impact assessments
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Environmental aspects and impacts assessments (continued)

Activity 
heading

Activities Aspects Activity environmental  
significance (see Note 1)

Negative impacts
(see Note 2)

C
at

er
in

g
, h

o
sp

it
al

it
y,

 v
en

d
in

g

Client hospitality Emissions from gas cooking appliance and fuel use Medium 1, 2, 3

Use of electricity Medium 1, 2, 3

Staff catering Emissions from gas cooking appliance and fuel use Medium 1, 2, 3

Use of electricity Medium 1, 2, 3

Vending machines, i.e. drinks, 
snacks, etc.

Use of electricity Medium 1, 2, 3

Related packaging, food 
preparation and food waste

Waste to effluent Medium 2, 7, 8, 10

Waste to landfill Medium 1, 2, 4, 6, 7, 8, 10

Waste to recycling Medium 1, 2, 10

Waste to reuse Medium -

Em
p

lo
ye

e 
co

m
m

u
ti

n
g

Employee commute into work 
by motorbike, private car, bus, 
company lease vehicle

Emissions from vehicles and fuel use Low 1, 2, 3, 5, 6, 10, 11

Employee commute by train, 
tram, metro

Emissions from vehicles and fuel use Medium 1, 2, 3, 5, 6 

Employee commute into work by 
foot or bike

Zero emissions from vehicles Low -

B
u

si
n

es
s 

Tr
av

el

Business travel by flight Emissions from aeroplanes and aviation fuel use High 1, 2, 3, 5, 10, 11

Business travel by train Emissions from diesel train and fuel use Low 1, 2, 3, 5, 6

Use of electricity Low 1, 2, 3

Business travel by car, bus Emissions from vehicles and fuel use Low 1, 2, 3, 5, 6, 10, 11

Hotel use Related energy emissions/waste/effluent, etc. from  
building use

Low 1, 2, 3

 

Current controls/positives Positive impacts
(see Note 2)

Additional action recommendations

• Group Environmental Policy Statement, including resource 
reduction, waste minimisation and supply chain engagement 
objectives

• Carbon offsetting and 3rd party certified carbon neutral to 
PAS2060

• Carbon footprint measurement to ISO14064
• Monitoring, measurement and target setting of scope 3 

emissions inline with GRI methodology
• External GRI based reporting of scope 3 emission 

performance
• Employee Environmental Charter to promote waste 

separation and recycling
• Completed waste audits and action in all main locations

Reduction to 1, 
2, 3

• Implement food waste separation and composting where applicable 
(complete for UK, in progress Belgium/France)

• Group Environmental Policy Statement, including resource 
reduction, waste minimisation and supply chain engagement 
objectives

• Carbon offsetting and 3rd party certified carbon neutral to 
PAS2060

• Carbon footprint measurement to ISO14064
• Monitoring, measurement and target setting of scope 3 

emissions inline with GRI methodology
• External GRI based reporting of scope 3 emission 

performance
• Teleworking promoted and HR policies
• Cycle to work scheme in place in the UK
• Employee Environmental Charter promotes the use of 

environmental friendly transport for commuting

Reduction to 1, 
2, 3

• Targets to be created on reducing the car fleet emissions (in 
progress, currently strong reductions with increased hybrid and 
electric options added

• Review which locations have Cycle to work scheme and 
communicate awareness to employees. Where locations have no 
such incentive or scheme, assess if one is applicable (in progress)

• Group Environmental Policy Statement, including resource 
reduction, waste minimisation and supply chain engagement 
objectives

• Carbon offsetting and 3rd party certified carbon neutral to 
PAS2060

• Carbon footprint measurement to ISO14064
• Monitoring and measurement of scope 3 emissions inline 

with GRI methodology
• External GRI based reporting of scope 3 emission 

performance
• Promoted use and increased availability of VTCs
• “Laptop for all” increases teleworking capabilities and makes 

remote VTC meetings feasible
• Employee Environmental Charter promotes more digital ways 

of working

Reduction to 1, 2, 
3, 5, 6, 10, 11

• Travel policy to be updated to accept the impact of business travel 
and seek to promote a hierarchy of travel as guidance (in progress)

• Set specific targets on reducing business travel emissions (in 
progress)

   

Note 1: Significance has been estimated using the following matrix

Impacts - positive and negative
1. Air pollution
2. Climate change
3. Depletion of natural resources
4. Land pollution
5. Noise pollution
6. Dust pollution
7. Risk of water course pollution
8. Risk of contamination of groundwater
9. Potential loss of ground water as a resource
10. Risk to ecosystems/biodiversity
11. Risk to human health
12. Creation of green spaces
13. Embedding sustainability into company culture
14. Increased environmental awareness term effect

Note 2

Environmental significance

Medium High High

Low Medium High

Low Low Medium

Level of control

Weak 
The company has already effected 
a change, or has little abillity to 
effect a direct change due to lack 
of ownership or responsibility, or 
change would require an excessive 
cost in regard to benefit 

Medium
The company can effect a change 
in terms of ownership/responsibility, 
although it may be at a cost, or 
require additional resource

Strong
The company can easily effect a 
change, in terms resource, cost, 
ownership and responsibility

Note: the selection is subjective and descriptions are guidance only. Not all criteria must be met, or some  
may be exceeded.

High
Strong legislative requirement/major environmental global impact/
people long-term effect

Medium
Some legislative requirement/medium environmental impact; land/
water/medium duration

Low
Minimal legal requirement/low environmental impact; locally 
contained/infrequent occurrence, low duration

Level of impact

Note: the selection is subjective and descriptions are guidance 
only. Not all criteria must be met, or some may be exceeded.
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The Taxonomy Regulation is a key component of the European 
Commission’s action plan to redirect capital flows towards a 
more sustainable economy. It establishes an EU framework for 
classification of sustainable economic activities. The rules for 
two of the six environmental objectives, i.e. climate change 
mitigation and climate change adaptation, have already been 
defined by the EU. 

Article 8 of the Taxonomy Regulation extends the disclosure 
requirements in place under the Non-Financial Reporting 
Directive (NFRD). At present, these NFRD disclosures apply to 
Euroclear SA/NV (qualifying as a non-financial undertaking) 
and Euroclear Bank (qualifying as a financial undertaking).
The disclosures are provided at Euroclear SA/NV consolidated 
level, as a non-financial parent undertaking. 

Euroclear Bank, as a financial undertaking being part of a 
non-financial parent undertaking, has no obligation to provide 
taxonomy disclosures. In any event, the eligibility percentage 
for the assets of EB is currently nil for climate change. EB, as 
an ICSD, does not lend money like a classical commercial bank; 
it grants overnight credit to its clients to support settlement. 
These credit extensions do not, as a result, contribute to 
achieving the Taxonomy’s environmental objectives for 
green lending. On the other hand, EB does not yet invest in 
instruments with ESG features. 

In the following section, Euroclear SA/NV, as a non-
financial undertaking, presents its share of turnover, capital 
expenditure and operating expenditure associated with 
Taxonomy-eligible economic activities related to the first two 
environmental objectives, in accordance with Article 8 of 
the Taxonomy Regulation, for the financial year 2021. The 
taxonomy disclosures are new and are based on our current 
understanding of the rules. They may evolve in the future to 
align with new regulatory guidance. 

The following two activities impacting climate change have 
been identified. Those activities are part of the services offered 
by Euroclear SA/NV to the other companies of the group. 

• Data processing, hosting and related activities (includes 
Euroclear SA/NV hosting services related to business 
applications and data in the production environment). 

• Computer programming, consultancy and related activities 
(includes Euroclear SA/NV‘s applications support services, 
projects support and delivery, installation of business 
software packages, and services related to the testing and 
development infrastructure). 

These two activities are identified as potential contributors to 
climate change adaptation and/or climate change mitigation 
objectives.

We have chosen to prepare the new disclosures via the 
Greenomy platform.

The denominators figures reconcile with the Euroclear SA/
NV’s entity contribution to the consolidated figures, and 
are compliant with IFRS and shown after intercompany 
eliminations. 

• Euroclear SA/NV’s turnover is recorded under Other 
operating income (Consolidated income statement on p16 
of the Euroclear SA/NV consolidated financial statements). 
Euroclear SA/NV’s turnover is almost exclusively made of 
intercompany revenues from services recharged that are 
eliminated at group level and thus excluded from the total 
figure shown in the table. 

• Capital expenditures are part of the line ‘Cost-additions’, 
in note XVII ‘Property, plant and equipment’ and note 
XVIII ‘Goodwill and Intangible assets’ of the consolidated 
financial statements.

• Operational expenditure represent short-term expenses 
required to meet the ongoing operational costs of running 
a business and are recorded under Administrative expenses 
(note IX of the Euroclear SA/NV consolidated financial 
statements). The amount reported under Operational 
expenditure includes non-capitalised costs that relate to 
research and development, short-term leases, maintenance 
and repair, and other direct expenditure relating to the day-
to-day servicing of items of property plant and equipment, 
as defined in the Taxonomy regulation. 

The numerators and allocation to activities have been 
computed using additional accounting fields (asset class and 
project codes for Capitalised expenditure and Operational 
expenditure, service catalog for Turnover), in such a way that 
double count is avoided. 

The total capital expense to be incurred during the reporting 
period and during the period of time of the capitalised 
expenditure plans is expected to remain stable.

Taxonomy Regulation

Figures are the ones reported in Euroclear SA/NV statutory financial statements. 

Company name Fiscal year End fiscal period Turnover

Euroclear SA/NV 2021 31/12/2021 €2,863,537

CapEx

€48,038,486

OpEx 

€203,830,027

Company environmental objective(s) Turnover CapEx OpEx

Mitigation 0.00% 26.36% 3.94%

Adaptation 0.00% 43.78% 91.69%

Company report

Company details

Activities covered by the taxonomy Turnover  
(in million €)

% Turnover CapEx  
(in million €)

% CapEx OpEx  
(in million €)

% OpEx

J - Information and communication

Data processing, hosting and related activities

Computer programming, consultancy and 
related activities

0

0

0

0.00%

0.00%

0.00%

€33.69 M

€12.66 M

€21.03 M

70.13%

26.36%

43.78%

€194.94 M

€8.04 M

€186.90 M

95.64%

3.94%

91.69%

In-Taxonomy

Eligible

0%

0

0.00%

0.00%

€33.69 M

€33.69 M

70.13%

70.13%

€194.94 M

€194.94 M

95.64%

95.64%

Ex-Taxonomy €2.86 M 100.00% €14.35 M 29.87% €8.89 M 4.36%

Figures in Depth

Total eligible 0.00%

J - Information and communication 0.00%

Non eligible activity 100.00%

Total turnover eligible

0.0%

70.1%
Total eligible 70.13%

J - Information and communication 70.13%

Non eligible activity 29.87%

Total CapEx eligible

95.6%
Total eligible 95.64%

J - Information and communication 95.64%

Non eligible activity 4.36%

Total OpEx eligible
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Total number of employees by employment contract (at 31 December 2021) 

Permanent/fixed-term contract 

Total number of employees by employment contract (at 31 December 2021) 

Part time and full time contract 

By entity Permanent Fixed Total

Male Female Male Female Male Female

Euroclear SA/NV 931 664 0 1 931 665

Euroclear SA/NV Amsterdam 5 4 0 0 5 4

Euroclear SA/NV London 116 85 4 2 120 87

Euroclear SA/NV Paris 147 83 0 0 147 83

Euroclear Bank SA/NV 310 511 1 3 311 514

Euroclear Bank SA/NV Hong Kong Branch 46 102 1 8 47 110

Euroclear Bank SA/NV Japan Branch 7 10 0 0 7 10

Euroclear Bank SA/NV Krakow Branch 231 363 48 52 279 415

Euroclear Belgium 16 20 0 0 16 20

Euroclear Finland 46 51 4 3 50 54

Euroclear France SA 34 49 0 0 34 49

Euroclear Nederland 13 18 1 0 14 18

Euroclear Sweden 62 57 3 1 65 58

Euroclear UK & International 92 58 4 3 96 61

Euroclear Holding SA/NV 1 2 0 0 1 2

Euroclear Investments 2 1 0 0 2 1

Euroclear Re. S.A. 0 2 0 0 0 2

Total 2059 2080 66 73 2125 2153

Grand total 4139 139 4278

By region Permanent Fixed Total

Male Female Male Female Male Female

Belgium 1234 1173 1 4 1235 1177

Poland 231 363 48 52 279 415

UK 208 143 8 5 216 148

France 181 132 0 0 181 132

Finland 46 51 4 3 50 54

Sweden 62 57 3 1 65 58

Hong Kong 46 102 1 8 47 110

The Netherlands 18 22 1 0 19 22

USA 7 8 0 0 7 8

Asia 14 22 0 0 14 22

UAE 6 2 0 0 6 2

Germany 2 2 0 0 2 2

Luxembourg 4 3 0 0 4 3

Total 2059 2080 66 73 2125 2153

Grand total 4139 139 4278

GRI Disclosures 102-8

Work location Part-time Full-time Total

Male Female Male Female Male Female Total

Amsterdam 7 19 15 19 22 41

Beijing 2 2 2 2 4

Bishops Stortford 1 9 3 9 4 13

Brussels 78 318 1157 859 1235 1177 2412

Dubai 6 2 6 2 8

Frankfurt 2 2 2 2 4

Helsinki 4 6 46 48 50 54 104

Hong Kong 1 3 46 107 47 110 157

Krakow 4 279 411 279 415 694

London 5 25 202 119 207 144 351

Luxembourg 3 4 4 3 7

New York 7 8 7 8 15

Paris 5 22 176 110 181 132 313

Singapore 5 10 5 10 15

Stockholm 2 65 56 65 58 123

Tokyo 7 10 7 10 17

Grand total 93 391 2032 1762 2125 2153 4278
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Work location Consultants Contractors Vendors EE_Students Temporary 
Agency Staff

Interns Total

Amsterdam 1 2 3

Bangalore 2 2

Brussels 252 645 89 1 2 989

Chennai 11 35 46

Frankfurt 1 1

Gurugram 2 2

Helsinki 10 30 14 54

Hong Kong 2 2

Hyderabad 2 532 534

Krakow 18 8 92 94 212

London 18 31 6 55

Luxembourg 16 16

Mumbai 18 18

New York 2 1 3

Paris 23 30 3 14 70

Sogeti Luxembourg 23 23

Sogeti Toulouse 15 15

Stockholm 11 27 20 58

Tokyo 1 1

Grand total 338 788 867 94 15 2 2104

Other contracts: Information on workers who are not employees

At Euroclear, a significant portion of the organisation’s 
activities are performed by consultants and contractors.  
Please see the table below for the numbers based on status  
31 December 2021 in our HR systems.

Contractors: This is the provision of resources to cover 
business as usual or project-related activities. These resources 
are usually considered as specialist. They are normally used 
to provide expertise that is not available in-house and are 
normally engaged on a temporary basis. In the day-to-day 
execution of their assignment, contractors will typically 
cooperate with Euroclear internal resources.

Consultants: External expertise that is contracted in order 
to improve a pre-defined business problem, and where the 
consultant brings specific expertise and (best practice) advice 
and methodology during a specified and limited time.  
Consulting is mainly performed on a fixed price basis with  
pre-agreed deliverables and acceptance criteria.

Vendors: external resources from Euroclear outsourcing 
partners who are generally engaged under a ‘Statement of 
Work’ which supplements the framework agreement signed 
with these outsourcing partners.

Students: Students cooperating with Euroclear based on 
contract of mandate regulated by the Civil Code. 

Interns: persons doing an internship for a limited period of 
time in the context of their studies, usually doing predefined 
work/deliverables

Temporary agency staff: persons working ad interim at 
Euroclear for a limited period of time for replacement or to 
absord temporary increase in workload

Total number of new employee hires (full year 2021 – group level) 

Newcomers Employees Rate %

Age group Region Female Male Total Female Male Total Female Male Total

U
n

d
er

 3
0 

ye
ar

s

Belgium 30 34 64 83 105 188 36.14% 32.38% 34.04%

Poland 63 45 108 178 111 289 35.39% 40.54% 37.37%

UK 14 10 24 33 31 64 42.42% 32.26% 37.50%

France 5 1 6 8 8 16 62.50% 12.50% 37.50%

Finland 7 1 8 7 3 10 100.00% 33.33% 80.00%

Sweden 1 4 5 3 6 9 33.33% 66.67% 55.56%

Hong Kong 15 3 18 22 10 32 68.18% 30,00% 56.25%

The Netherlands 0 1 1 1 4 5 0.00% 25.00% 20.00%

USA 0 0 0 0 2 2 0.00% 0.00% 0.00%

Asia 0 0 0 1 1 2 0.00% 0.00% 0.00%

UAE 0 0 0 1 1 2 0.00% 0.00% 0,00%

Germany 0 0 0 0 0 0 0,00% 0,00% 0,00%

Luxembourg 0 0 0 0 0 0 0.00% 0.00% 0,00%

Total 135 99 234 337 282 619 40,06% 35.11% 37.80%

30
 -

 5
0 

ye
ar

s 

Belgium 31 60 91 788 791 1579 3.93% 7.59% 5.76%

Poland 12 14 26 234 167 401 5.13% 8.38% 6.48%

UK 10 13 23 85 101 186 11.76% 12.87% 12.37%

France 5 6 11 65 91 156 7.69% 6.59% 7.05%

Finland 4 5 9 23 35 58 17.39% 14.29% 15.52%

Sweden 9 6 15 39 34 73 23.08% 17.65% 20.55%

Hong Kong 16 5 21 81 33 114 19.75% 15.15% 18.42%

The Netherlands 0 1 1 11 10 21 0.00% 10.00% 4.76%

USA 0 0 0 4 5 9 0.00% 0.00% 0.00%

Asia 1 1 2 15 9 24 6.67% 11.11% 8.33%

UAE 0 0 0 1 4 5 0.00% 0.00% 0.00%

Germany 0 0 0 1 1 2 0.00% 0.00% 0.00%

Luxembourg 1 1 2 2 4 6 50.00% 25.00% 33.33%

Total 89 112 201 1349 1285 2634 6.60% 8.72% 7.63%

O
ve

r 
50

 y
ea

rs

Belgium 2 5 7 306 339 645 0.65% 1.47% 1.09%

Poland 0 0 0 3 1 4 0.00% 0.00% 0.00%

UK 2 11 13 30 84 114 6.67% 13.10% 11.40%

France 3 3 6 59 82 141 5.08% 3.66% 4.26%

Finland 1 0 1 24 12 36 4.17% 0.00% 2.78%

Sweden 2 6 8 16 25 41 12.50% 24.00% 19.51%

Hong Kong 1 0 1 7 4 11 14.29% 0.00% 9.09%

The Netherlands 0 0 0 10 5 15 0.00% 0.00% 0.00%

USA 1 0 1 4 0 4 25.00% 0.00% 25.00%

Asia 0 0 0 6 4 10 0.00% 0.00% 0.00%

UAE 0 0 0 0 1 1 0.00% 0,00% 0,00%

Germany 0 0 0 1 1 2 0,00% 0.00% 0.00%

Luxembourg 0 0 0 1 0 1 0.00% 0.00% 0.00%

Total 12 25 37 467 558 1025 2.57% 4.48% 3.61%

Grand total 236 236 472 2153 2125 4278 10.96% 11.11% 11.03%
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Total number of employee turnover (full year 2021 – group level)

Leavers Employees Rate %

Age group Region Female Male Total Female Male Total Female Male Total

U
n

d
er

 3
0 

ye
ar

s

Belgium 7 16 23 83 105 188 8.43% 15.24% 12.23%

Poland 20 20 40 178 111 289 11.24% 18.02% 13.84%

UK 4 8 12 33 31 64 12.12% 25.81% 18.75%

France 0 0 0 8 8 16 0.00% 0.00% 0.00%

Finland 3 1 4 7 3 10 42.86% 33.33% 40.00%

Sweden 1 2 3 3 6 9 33.33% 33.33% 33.33%

Hong Kong 12 3 15 22 10 32 54.55% 30.00% 46.88%

The Netherlands 0 0 0 1 4 5 0.00% 0.00% 0.00%

USA 0 1 1 0 2 2 0.00% 50.00% 50.00%

Asia 0 0 0 1 1 2 0.00% 0.00% 0.00%

UAE 0 0 0 1 1 2 0.00% 0.00% 0.00%

Germany 0 0 0 0 0 0 0.00% 0.00% 0.00%

Luxembourg 0 0 0 0 0 0 0.00% 0.00% 0.00%

Total 47 51 98 337 282 619 13.95% 18.09% 15.83%

30
 -

 5
0 

ye
ar

s

Belgium 28 32 60 788 791 1579 3.55% 4.05% 3.80%

Poland 20 26 46 234 167 401 8.55% 15.57% 11.47%

UK 6 11 17 85 101 186 7.06% 10.89% 9.14%

France 2 3 5 65 91 156 3.08% 3.30% 3.21%

Finland 1 4 5 23 35 58 4.35% 11.43% 8.62%

Sweden 5 2 7 39 34 73 12.82% 5.88% 9.59%

Hong Kong 11 7 18 81 33 114 13.58% 21.21% 15.79%

The Netherlands 1 0 1 11 10 21 9.09% 0.00% 4.76%

USA 2 0 2 4 5 9 50.00% 0.00% 22.22%

Asia 1 0 1 15 9 24 6.67% 0.00% 4.17%

UAE 0 0 0 1 4 5 0.00% 0.00% 0.00%

Germany 0 0 0 1 1 2 0.00% 0.00% 0.00%

Luxembourg 0 0 0 2 4 6 0.00% 0.00% 0.00%

Total 77 85 162 1349 1285 2634 5.71% 6.61% 6.15%

O
ve

r 
50

 y
ea

rs

Belgium 15 14 29 306 339 645 4.90% 4.13% 4.50%

Poland 0 0 0 3 1 4 0.00% 0.00% 0.00%

UK 1 17 18 30 84 114 3.33% 20.24% 15.79%

France 6 5 11 59 82 141 10.17% 6.10% 7.80%

Finland 3 1 4 24 12 36 12.50% 8.33% 11.11%

Sweden 3 3 6 16 25 41 18.75% 12.00% 14.63%

Hong Kong 0 2 2 7 4 11 0.00% 50.00% 18.18%

The Netherlands 0 0 0 10 5 15 0.00% 0.00% 0.00%

USA 0 1 1 4 0 4 0.00% 0.00% 25.00%

Asia 0 0 0 6 4 10 0.00% 0.00% 0.00%

UAE 0 0 0 0 1 1 0.00% 0.00% 0.00%

Germany 0 0 0 1 1 2 0.00% 0.00% 0.00%

Luxembourg 0 0 0 1 0 1 0.00% 0.00% 0.00%

Total  28 43 71 467 558 1025 6.00% 7.71% 6.93%

Grand total 152 179 331 2153 2125 4278 7.06% 8.42% 7.74%
 

Employee Assistance Programme figures

The Employee Assistance Programme is available for all staff 
wherever they are based. Employees can request assistance on 
a wide range of issues, both professional and personal.  
 
We offer this programme in all locations but the main usage is 
in Belgium. If countries are not shown here it is because there 
is little or no usage.

This service is totally free of charge to the employee.
The following shows the rate of usage from January 2021  
to December 2021.

Belgium, France, the Netherlands, Poland, US and Sweden (consolidated)

Staff enrolled on EAP 4244

Number of individual participants 197

Number of cases 343

Per age band

Undisclosed 101

18 – 30 13

31 – 40 56

41 – 50 97

51 – 60 71

> 60 3

Per gender

Undisclosed 1

Male 136

Female 206
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Percentage of employees covered by Collective Bargaining Agreements 

Country Entity Headcount 
31/12/21

Covered 
by CBA 

Percentage Comments

Belgium Euroclear Bank Belgium + Euroclear 
SA/NV Brussels + Euroclear Belgium 
(excl Rep offices + Japan Branch)

2,409 2,409 100% All employees are covered by CBAs

Poland Euroclear Bank Poland Branch 694 0 0% No CBAs apply.

UK Euroclear UK & International + 
Euroclear SA/NV London + 
Euroclear Market Solutions

364 0 0% No CBAs apply.

France Euroclear France SA + Euroclear SA/ 
NV Paris

313 313 100% All employees are covered by CBAs

Finland Euroclear Finland Oy 104 0 0% No CBAs apply.

Sweden Euroclear Sweden AB 123 122 99,19% The CBA applies to all employees except to 
the CEO. 

Hong Kong Euroclear Bank Hong Kong Branch 157 0 0% No CBAs apply.

The Netherlands Euroclear Nederland + Euroclear SA/
NV Amsterdam

41 0 0% No CBAs apply.

USA Rep office NY 15 0 0% No CBAs apply.

Asia Japan Branch + Rep offices Beijing + 
Singapore

36 0 0% No CBAs apply.

UAE Rep office Dubai 8 0 0% No CBAs apply.

Germany Rep office Frankfurt 4 0 0% The CBAs of the banking industry are not 
generally binding. Therefore, the CBAs only 
apply if employees belong to a union.

Luxembourg Rep office Luxembourg + Euroclear 
Investments

7 0 0% No CBAs apply.

Belgium Euroclear Holding 3 0 0% No CBAs apply.

Total 4,278 2,844 66,5%

The below figures show how many employees are covered by 
Collective Bargaining Agreements (CBAs). This differs from 
country to country. In some countries it is common to have 
CBAs and all or almost all employees are covered by such 
agreements (in some countries limited members of senior 
management are excluded). 

In other countries, employees are not covered by collective 
bargaining agreements, because this is not common in that 
jurisdiction and/or because we have very few employees 
working in this location.

GRI Disclosures 102-41GRI Disclosures 403-1

Representation on Health and Safety committees 

Country Do you have a workers representation 
in a formal joint management-worker 
health and safety committee in your 
country?

If yes, at which 
level does this 
committee 
normally 
operate? 

Are all workers (whose work 
or workplace is controlled by 
Euroclear) represented by formal 
joint management-worker health 
and safety committees?

If not all workers are represented 
by such a committee, which 
workers are / are not represented? 
How many workers are / are not 
represented?

B
el

g
iu

m

In Belgium, we have a Committee for the 
Prevention and Protection at work (CPPT). 
This Committee holds monthly meetings.

The Committee is composed of 
representatives of the employer and 
representatives of employees. Employees’ 
reps (12 effective and 12 substitutes) are 
elected in the frame of social elections 
taking place every 4 years. Employer 
representatives are selected amongst senior 
employees (level 8 employees reporting 
directly to a division head and employees 
above).

This body is only 
competent for 
Belgium.

No Contractors and consultants are not 
represented. Employees of level 8 
directly reporting to a division head 
and above are not represented. 
These are the employees who can 
validly represent the company at 
the Committee’s meetings. See the 
percentages in the table.

Fi
n

la
n

d

Yes, there is a Euroclear Finland Health 
and Safety Committee.

This body is 
competent for the 
Finland entity.

Yes N/A

Fr
an

ce

There is a CSSCT, which is a committee 
of the CSE (Works council) – following a 
change in the French legislation, this body 
replaces the CHSCT.

This body is 
competent for 
France.

No Consultants and contractors are not 
represented by the CSSCT.

H
o

n
g

  
K

o
n

g

There is no committee, but there is an 
onboard external facility manager who 
takes care of the Health and Safety 
activity for the Euroclear Bank Hong Kong 
Branch.

N/A N/A N/A

Po
la

n
d

Occupational Health and Safety 
Committee is appointed consisting 
of employer’s representatives and 
employees’ representatives. This body 
holds quarterly meetings as required 
under the law.

This body is 
competent for 
Poland.

Yes N/A

Sw
ed

en

Yes, there is a Swedish Health and Safety 
Committee.

This body is 
compentent for 
Sweden.

Yes N/A

U
K

Yes, there is a Health and Safety 
Committee. The committee is made 
up of employee safety representatives, 
(for all UK locations) and management 
representatives, (EHS, HR and the Branch 
Manager). There is no union affiliation  
for Euroclear in the UK.

This body is 
competent for all 
UK entities.

Yes N/A

Th
e 

N
et

h
er

-
la

n
d

s

Yes, the ARBO Committee. This body is 
competent for 
both entities in 
Amsterdam.

Yes N/A

O
th

er
 

lo
ca

ti
o

n
s Nobody N/A N/A N/A

Workers represented on formal joint Management–Worker Health and Safety committees

Country Total population Workers represented Workers not 
represented

% represented % not represented

Belgium 3,310 2,403 907 73% 27%



86 87

2021

Management Committee and Group Executive Committee*  
(by age and gender at 31 December 2021)

Gender equality index in France
In compliance with the provisions of the French law of  
5 September 2018 on the freedom to choose one’s professional 
future, Euroclear has published its gender equality index for 2021. 
Related to Euroclear in France.

This index enables French companies with more than  
50 employees to evaluate, on a yearly basis, aspects related to 
professional gender equality.

Built around five key indicators calculated over a total of  
100 points, the index measures different types of data:

• salary gaps

• gaps in promotion rates

• gaps in wage increases

• salary increase upon return from maternity leave

•  number of employees of the underrepresented gender among 
the ten employees who received the best remunerations.

Companies that do not score 75 points out of a total of  
100 points must define and implement remedial measures within 
three years.

The detail of points per indicators is the following:  

• salary gaps: 39 points over 40

• gaps in promotion rates: 15 points over 15

• gaps in wage increases: 20 points over 20

•  salary increase upon return from maternity leave:15 points  
over 15

•  number of employees of the underrepresented gender among 
the ten employees who received the best remunerations:  
10 points over 10

The company which has been committed for many years 
to ensuring gender equality and gender balance within the 
organisation will make every effort to maintain this level of points 
in 2022.

Age group Entity Female Male Total Female Male

30
-5

0 
ye

ar
s

Euroclear SA/NV Group Executive Committee 0 3 3 0% 100%

Euroclear SA/NV Management Committe 0 1 1 0% 100%

Euroclear Bank Management Committe 1 0 1 100% 0%

Euroclear Belgium Management Committe 1 1 2 50% 50%

Euroclear France Management Committe 1 1 2 50% 50%

Euroclear Nederland Management Committe 1 1 2 50% 50%

Euroclear UK & International Limited Management Committe 1 1 2 50% 50%

Euroclear Sweden ExCom 1 1 2 50% 50%

Euroclear Finland ExCom 3 0 3 100% 0%

O
ve

r 
50

 y
ea

rs

Euroclear SA/NV Group Executive Committee 3 10 13 23% 77%

Euroclear SA/NV Management Committe 2 2 4 50% 50%

Euroclear Bank Management Committe 1 3 4 25% 75%

Euroclear Belgium Management Committe 1 3 4 25% 75%

Euroclear France Management Committe 1 3 4 25% 75%

Euroclear Nederland Management Committe 1 3 4 25% 75%

Euroclear UK & International Limited Management Committe 1 3 4 25% 75%

Euroclear Sweden ExCom 4 5 9 44% 56%

Euroclear Finland ExCom 3 3 6 50% 50%

* The Group Executive Committee brings together the members of the Management Committee of Euroclear SA/NV as well as senior executives in key functions 
across the Euroclear group. It is an advisory committee whose principal role is to ensure that material and relevant issues impacting the group are known and  
discussed at the most senior executive level in an effective and timely way.

Ratio of basic salary and remuneration of women to men by  
location, gender and level 

Gender pay gap 

In 2021, we noted a 17% difference of pay between men and 
women. This is mainly related to the lack of women at senior 
levels. Euroclear pays men and women an equivalent salary for 

performing the same job. 
 

Basic salary 

December 2020 base salary.

Fixed, minimum amount paid to an employee for performing 
his or her duties, excluding any additional remuneration, such 
as payments for overtime working or bonuses.

Remuneration

December 2020 base salary + performance Year 2020 bonus 
individual bonus and company bonus.

Basic salary plus additional amounts paid to a worker.

Note: examples of additional amounts paid to a worker can 
include those based on years of service, bonuses including 
cash and equity such as stocks and shares, benefit payments, 
overtime, time owed, and any additional allowances, such as 
transportation, living and childcare allowances.

Employee category

Functional framework levels from level 1 to 7 (not above for 
confidentiality reasons). 

Breakdown of employees by level (such as senior 
management, middle management) and function (such as 
technical, administrative, production).

Note: this information is derived from the organisation’s own 
human resources system.

GRI Disclosure 405-2
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In our pension fund, we manage the pension plans of both 
Belgium and the Netherlands. While in Belgium, there are two 
types of plan (the existing defined benefit (DB) plan and the 
new defined contributions (DC) plan), the Netherlands only 
have a defined benefit plan in place.

For the assets of the Belgian DC plans, we implemented an 
Environment, Social, Governance (ESG) strategy in 2019, 
taking into account ESG considerations in the selection of 
investments. 

In June 2021, we also implemented an ESG strategy for the DB 
plans, both for Belgium and the Netherlands. 

The Pension fund regularly assesses the sustainability of the 
portfolio of the pension plans. 

In addition, on a quarterly basis, we receive ESG fact sheets 
for the DC plans, covering the different investment funds that 
make up the DC pension plan’s portfolio. These ESG factsheets 
analyse the exposure of the fund in terms of: 

• UN Global Compact Principles: the level of compliance of 
the underlying holdings regarding the 10 principles around 
human and labour rights, prevention of corruption and 
protection of environment

• ESG Controversies: the severity degree of controversies the 
invested companies might face

• ESG Performance: the quantitative ESG scoring of the 
portfolio

• Carbon Footprint: the carbon intensity of the portfolio

ESG investments in our pension fund How we run our Community programmes 

The aim of our Community stream is to support our local and 
global communities, demonstrating impact, while engaging 
our staff in volunteering and fundraising.
 

Our 4 Community pillars

•  Tackling poverty 

•  Coaching and education 

•  Social and financial inclusion

•  Protecting the environment

How 

Through donations, funding and sponsorship of projects that 
meet our objectives:

•   Supporting local projects through local charity committees 
in the larger entities. For Belgium and Poland these are 
managed through the King Boudewijn Foundation, and 
the selection of projects is made by a senior committee 
comprising internal and external stakeholders

•  Partnering with our corporate NGOs Street Child, Junior 
Achievement, PAWA and United Fund for Belgium, which are 
regularly reviewed

•  Through the 1 euro and the 1 Pound projects in Belgium and 
Poland (salary sacrifice)

Engaging colleagues 

•  Our corporate volunteering programme gives all employees 
8 hours a year to volunteer with approved organisations in 
company time   

•  local charity committees are run by employees and many 
projects are put forward by colleagues 

•  The Matching gift scheme allows employees to have their 
donations to charities doubled 

Ad hoc initiatives

We also support projects/organisations though ad hoc 
initiatives, often in times of crisis, examples are:

•  The Ukraine refugee crisis
•  The Covid-19 pandemic
•  The floods in Belgium
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Amounts donated to charity projects in 2021

Belgium Amount

MINOR NDAKO ASBL  € 15,000 

La Tramontane asbl  € 10,000 

TEJO VZW  € 10,000 

Farming4climate  € 15,000 

La Maison de la Mère et de l’Enfant  € 10,000 

Waterloo Solidarité, le frigo solidaire  € 10,000 

Scholengroep Arkorum VZW – De Parel  € 10,000 

IBSO DE HORIZON € 8,030

Revalidatiecentrum Inkendaal vzw € 10,000

C.O.O. Suzanne Van Durme vzw € 10,000

Acceuil Enfants d’un même Père € 10,000

Junior Chamber International The Heart Of Europe (JCI THOE) € 5,000

Hébergement et Aide aux Insuffisants Mentaux (HAIM) € 10,000

Copainpark ASBL € 10,000

Centre Mutien-Marie ASBL € 10,000

SAS de Mons ASBL € 10,000

La Porte ouverte Favence € 10,000

KOM à la maison ASBL € 15,000

Cejoli ASBL € 10,000

United Fund for Belgium € 15,000

Solidarcité ASBL € 10,000

Buurthuis De Wissel vzw € 10,000

O2 vzw € 10,000

De Okkernoot vzw € 10,000

Alvinnenberg vzw € 10,000

Variant vzw € 10,000

Make a wish vzw € 11,650

Foundation I See € 10,000

De Eglantier vzw € 3,000

Mekanders vzw € 1,.000

Fleur Service Social asbl € 10,000

Join2bike by Belgium power vzw € 10,000

Youthstart Belgium ASBL € 10,000

Plan International Belgique ASBL € 5,250

Fond National de la Recherche Scientifique - FNRS € 5,000

PAWA € 715

Street Nurses Belgium (Via 1€ Project) € 9,000

Matching Gift scheme € 68,649

Total  € 421,294 

France

Association ESPTA € 13.000,00 

Intervalle Cap € 15,693.00 

Elles Dansent € 7,000.00 

TouPi € 6,000.00 

Quand un sourire suffit € 8,307.00 

Total € 50,000.00 

Hong Kong Amount

PAWA HDK 20,000

Total HDK 20,000

Poland

ALMA SPEI HOSPICJUM DLA DZIECI PLN 1,150

FUNDACJA WIELKA ORKIESTRA SWIATECZNEJ POMOCY PLN 10,000

FUNDACJA POLAND BUSINESS RUN PLN 5,250

FUNDACJA POLAND BUSINESS RUN PLN 50,000

Fundacja Dajemy Dzieciom PLN 6,500

Fundacja im. Brata Alberta PLN 4,000

Fundacja po DRUGIE PLN 8,000

Fundacja „Rózyczka” Gliwice PLN 3,000

Stowarzyszenie mali bracia Ubogich PLN 5,500

Fundacja Druga Strona Lustra PLN 8,000

Fundacja Bez Mamy I Taty PLN 8,000

Fundacja Akcja Menstruacja PLN 4,000

Total PLN 113,400

New York

S:US (Services for the UnderServed) New York USD 1,000

The Netherlands

Stichting De Wereldtuin € 2,420

UK 

Oasis UK £15,000.00 

East End Community Foundation £5,000.00 

Happy Paws Puppy Rescue £8,000.00 

RNOH £8,000.00 

Crisis £1,864.00 

St Mungo’s £1,864.00 

The Breck Foundation £9,870.00 

Total £59,598.00 

At Euroclear group level

UNITED FUND FOR BELGIUM ASBL €30,000

FUNDACJA POLAND BUSINESS RUN - Sponsorship of group volunteers € 1,885

JUNIOR ACHIEVEMENT YOUNG ENTREPRISE EUROPE ASBL € 95,000

Marc Herremans WORLDWIDE SPRL - Athletes for Hope €1,500

Marc Herremans WORLDWIDE SPRL - Rehab meadow €1,500

STREET CHILD UK €41,808

STREET CHILD Virtual Mission from Compliance & Ethic’s Division €3,350

King Baudouin Foundation, Belgium €250,000

Total €425,043.00 

Amounts donated to charity projects in 2021 (continued)
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Volunteering in 2021 

Associations Volunteers

Events  

Coté Solidarité’ Floods victims’ - Belgium 30

Centre de Trie a Chevremont - Belgium 7

Covid19 Vaccination - Belgium 2

Poland Bussiness Run - Group 190

Compliance Fundraiser - Street Child - Belgium 63

Kick Kids Cancer ‘ Run - Brussels 19

Clean our planet: Trash’ challenge - Group 18

World Clean-up Day - Euroclear and MFEX - London, Luxembourg 34

S:US (Services for the underserved) - New York 8

Cafés Partagés - Paris 13

Poland Charity Orchestra - Krakow 2

Parc Parmentier - Les Stations de Plein Air, Brussels 30

Activities  

All-in-one 4 HER - Belgium 6

Junior Achievement - Group 7 locations 123

Pawa - Group 1

Shean - Belgium 1

Street Nurses - Belgium 2

L’Horizon - Belgium 2

Duo for a job - Belgium 9

Plan International - Belgium 1

Scale Dogs - Belgium 1

Entrevues - Guide dogs - Belgium 1

Circular Economy - Round Table - Belgium 2

Charity Committees Belgium, Poland, UK, France, NL 40

Our planet’ activities: Volunteering to learn and adopt environmentally-friendly gestures  

Training on how to be an eco friendly consumer, fight plastic pollution, green commuting - with Ecoconso 98

Training to avoid food waste - with JustKeepit 88

Training to learn eco-friendly farming and composting gestures - with SkyFarms 26

Training to adopt a sustainable food consumption - with Conscious Nutrition 54

Reduce your digital foot print - CapGemini CR Teams 20

Total 891 
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GRI index 
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GRI Disclosure

Disclosure Number Disclosure Name Page number/URL or full answer Source of data

GRI 1: Foundation 2021

Requirement 8: Provide a statement of use p.1

Requirement 7: Publish a GRI content index p.96

Publish a GRI content index p.96

GRI 2: General Disclosures 2021

2-1 Organisational details p.1

2-1 Organisational details The Euroclear group includes the International Central Securities Depository 
(ICSD) Euroclear Bank, which is based in Brussels, as well as the Central Securities 
Depositories (CSDs) Euroclear Belgium, Euroclear Finland, Euroclear France, 
Euroclear Nederland, Euroclear Sweden and Euroclear UK & International. 
Euroclear Bank is the only credit institution of the group. Euroclear SA/NV 
provides system development and support services to the other companies 
of the group. Euroclear Holding is the holding company which owns, 
directly or indirectly, the entire issues share capital of these companies. For 
more information, please see p.3 -16 of the Euroclear Holding SA/NV 2021 
Consolidated financial statements.

2-2 Entities included in the organisation’s 
sustainability reporting

Euroclear Holding, Euroclear SA/NV, Euroclear Bank, Euroclear Finland, Euroclear 
Sweden, Euroclear UK & International, Euroclear Nederland, Euroclear France and 
Euroclear Belgium.

2-3 Reporting period, frequency and  
contact point

2021, inside cover, p.1

2-4 Restatements of information There are 2 revisions since the 2020 report. One on Business travel emissions  
p.52 and one on Cases of corruption p.32

2-5 External assurance This report is not externally assured.

2-6 Activities, value chain and other business 
relationships

p. 6, 7, 25, 26, https://www.euroclear.com/about/en/business.html Data collected from HR system and database and from Finance 
database

2-7 Employees p.7, 78-82 Data collected from HR system and database

2-8 Workers who are not employees p.80

2-9 Governance structure and composition p.33, 71, https://www.euroclear.com/about/en/ourgovernancestructure.html

2-10 Nomination and selection of the highest 
governance body

https://www.euroclear.com/about/en/ourgovernancestructure.html

2-11 Chair of the highest governance body p.33, https://www.euroclear.com/about/en/ourgovernancestructure.html

2-13 Delegation of responsibility for managing 
impacts

https://www.euroclear.com/about/en/ourgovernancestructure.html

2-14 Role of the highest governance body in 
sustainability reporting

p.1, 13, 71 

2-15 Conflicts of interest p.71, https://www.euroclear.com/about/en/ourgovernancestructure.html

2-16 Communication of critical concerns https://www.euroclear.com/about/en/ourgovernancestructure.html

2-17 Collective knowledge of the highest 
governance body

p.71

2-22 Statement on sustainable development 
strategy

p.2-5, 8-13

2-23 Policy commitments We have an ESG Policy which we are currently reviewing to reflect our new ESG 
strategy. We will publish a new policy in 2023. We have policies related to all the 
material topics reported on, but we do not make these public. We published a 
revised Code of Ethics and Business Conduct in 2021. See p.28-29.  
https://www.euroclear.com/about/en/missionandvalues.html

Euroclear SA/NV has reported in accordance with GRI Standards  
(for the period of 1 January 2021 to 31 December 2021)



98 99

2021

GRI Disclosure

Disclosure Number Disclosure Name Page number/URL or full answer Source of data

GRI 2: General Disclosures 2021

2-24 Embedding policy commitments Our Euroclear SA/NV Policies are signed off at Board level and communicated to 
all staff. They are available on our intranet

2-26 Mechanisms for seeking advice and raising 
concerns

p.40, 70, 83 

2-27 Compliance with laws and regulations p.40, 46, 54, 55

2-28 Membership associations p.70

2-29 Approach to stakeholder engagement p.12, 56, 68, 69

2-30 Collective bargaining agreements p.84

GRI 3: Material Topics 2021

3-1 Process to determine material topics p.10

3-2 List of material topics p.10, 11

3-3 Management of material topics p. 10-13, 21, 26, 33, 46, 57, 65. How the material topics are managed is 
outlined at the end of each section in the report. Precautionary Principle or 
approach - We take actions wherever possible to prevent/mitigate potential 
negative impacts. See the Marketplace, Environment, Workplace, Governance 
and Community sections for details. 

GRI: Material Topics 2016

Economic Performance

201-1 Direct economic value generated and 
distributed

For details on our financial statements, please see the Euroclear Holding SA/NV 
2021 Consolidated financial statements.

204-1 Proportion of spending on local suppliers p.26 Data collected from Finance database

205-1 Operations assessed for risks related to 
corruption

p.70 Data collected manually from saved records

205-2 Communication and training about anti-
corruption policies and procedures

p.27, 70 Data collected manually from saved records

Environment

302-4 Reduction of energy consumption p.53 Data collected manually, computed by Atos/EcoAct

305-1 Direct (scope 1) GHG emissions p.52 Data collected manually, computed by Atos/EcoAct

305-2 Energy indirect (scope2) GHG emissions p.52 Data collected manually, computed by Atos/EcoAct

305-3 Other indirect (scope 3) emissions p.52 Data collected manually, computed by Atos/EcoAct

305-4 GHG emissions intensity p.52 Data collected manually, computed by Atos/EcoAct

305-5 Reduction of GHG emissions p.52 Data collected manually, computed by Atos/EcoAct

Social

401-1 New employee hires and employee turnover p.81, 82 Data collected from HR system and database

403-1 Occupational health and safety management 
system

p.38 Data collected from HR system and database

404-1 Average hours of training per year per 
employee

p.45 Data collected from HR system and database

404-3 Percentage of employees receiving regular 
performance and career development reviews

100% of all employees receive an annual performance review.

405-1 Diversity of governance bodies and 
employees

p.86 Data collected from HR system and database

405-2 Ratio of basic salary and remuneration of 
women to men

p.87 Data collected from HR system and database

406-1 Incidents of discrimination and corrective 
actions taken

p.40 Data collected manually from saved records

409-1 Operations and suppliers at significant risk for 
incidents of forced or compulsory labour

p.26 Data collected manually from saved records

418-1 Substantiated complaints concerning 
breaches of customer privacy and losses of 
customer data

p.30 Data collected manually from saved records
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