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Welcome to the Euroclear Code of Ethics
and Business Conduct (‘the Code’)
Our Code sets out the standards, mindset and behaviour we expect our
people to live by in doing business. Together, it sets a framework for
what transcends any individual rule: what it takes and how it feels to
live our values.
The Code is a reference point for all aspects of working relationships with colleagues, clients, market
stakeholders, governments and regulators, suppliers and other business partners and competitors.
The Code applies to all of us at Euroclear:
• every employee in the Euroclear group (‘Euroclear’), including senior managers
• Board members

Euroclear Holding

Euroclear SA/NV
(incl. branches and
representative office)

Euroclear AG

Euroclear Bank
(incl. branches and
representative offices)

Euroclear Investments SA

Euroclear France
Euroclear Finland
Headquarters in Brussels

Euroclear Belgium
Euroclear Sweden

Euroclear UK & International

Euroclear Nederland

If you work on Euroclear’s behalf as a consultant, contractor or in a similar role, we also expect you to respect
the Code. You are equally part of Euroclear ‘staff’ together with all employees and senior managers.
If, at any time, national law conflicts with any standard in this Code, Euroclear will comply with local law while
aiming for ways to respect the Code.
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Foreword
I am very pleased to introduce Euroclear’s code of conduct.
The code of conduct sets out how we all put our values into practice and, together, foster the
ethical behaviours expected of a financial market infrastructure. Living our values is absolutely
vital to our company’s success, and we all have our part to play.
In an industry where trust is paramount, our reputation as a secure and reliable partner is a
major asset. That’s why clients entrust Euroclear with €34 trillion in assets and use our services
to process transactions worth the equivalent of the world’s economic output every month!
Such a systemically important role brings extra responsibility and extra scrutiny. To stay as
a trusted financial market infrastructure, we must be extra focused on security, risk and
compliance.
We recognise also that today’s world of work is changing fast. As a company, we are adapting
well to a more digital environment and will evolve further how we work in the future.
In embracing such changes, we must be careful to protect ourselves - both as individuals and
a collective – from the risks posed by behaving illegally or unethically. We must manage such
risks and retain an open and inclusive culture where each of us ‘does the right thing’.
I firmly believe that empowerment and accountability help to unlock the opportunity.
Your contribution is vital. You play a role, no matter where in the organisation you are and
regardless of geographical boundaries, cultures, functions or titles.
The code of conduct is there as a guide to help you to understand the compliance and ethics
principles and high ethical standards that we expect as an organisation.
I urge everyone across the Euroclear group to familiarise yourself with the code, refer to it, put
it into practice, and to speak up whenever you feel uncomfortable.
Thank you,

Lieve Mostrey
CEO, Euroclear group
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Our mission, values
and ethical principles
As for any company, achieving our mission and objectives is key. The way we
achieve them though is equally important.
We at Euroclear expect our Board and staff members to live our corporate values and, derived from them, adhere to the
highest standards of professional behaviour at all times.
To all of us at Euroclear, the Code is our golden source in making this expectation real, in letter and spirit. The Code sets out
the principles shaping the Euroclear way of doing business.

Our Mission & Objectives as approved
by our Board of Directors
•		We support an open marketplace where scale

• We serve the public good by ensuring the

and connectivity across the spectrum of market

efficiency of markets and actively enabling the

participants are competitive strengths. We are

reduction of risk. We are the preferred business

a trusted financial market infrastructure

partner ensuring high client satisfaction across

(“FMI”) that complies with laws and

the group.

regulations.
• We encourage a high performing culture that
• We are committed to investing to support

respects our corporate values through our

market stability, deliver shared economies of

diverse, global workforce. We strive to be a

scale and develop markets locally and globally.

great place to work with high levels of

We do this while growing profit in a sustainable

group-wide engagement.

and responsible way.

Our Ethical principles
Ethical principles are more than a set of rules to protect our reputation as a
trusted FMI. More than expected behaviours, it’s about who we are and how
we live our values together.
That’s how we embrace the challenges coming with our goal of always improving the way we serve the global
financial community, for decades to come.
We are guided by the following principles:

We 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. Being a great place to work encapsulates diversity
and inclusion in delivering client value.

We 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.

We do business fairly

Our Values
Our REACH values guide us as we aim to achieve our objectives. REACH stands for:
• Respect: Our diversity stimulates thinking and

• Client first: We are proud to provide the right

creativity. We treat everyone with respect and

solution for our clients. We are proud to deliver

trust. We listen to clients and colleagues. We

what we promise

express and consider dissenting views
• Helpful: Across teams, divisions and locations,
• Effective: We only do what matters for clients

we drive success by helping each other, learning

and adds value to the company. We use our

from our mistakes and sharing ideas and

resources and each other’s time efficiently

solutions.

• Accountable: Over and above our own

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.

We 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.

We 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.

We are committed 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. We do this using
resources responsibly, as well as aiming for standards
that match or exceed environmental best practices in
all our locations. We respect human rights and do not
tolerate any form of modern slavery.

We 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.

contributions, we are committed to the end
result and take the initiative to do what is
needed. We do what we say. At all times, we
are courageous and honest
6
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What is expected
from us all?
Ethical decision-making

Together, we preserve and maintain Euroclear’s reputation and solid standing
in the global financial markets. More so, we protect the soul of Euroclear:
doing what’s right to respect the law and serving the common good.

We all must read, understand and comply with
this Code regardless of where we live and work,
maintaining the highest standards of ethical conduct
transcends national boundaries.

No one document can address every conceivable
circumstance or be a substitute for applying good
judgement and accountability in our work.
We ask ourselves the questions below whenever:

We also must certify our compliance with this Code, laws
and policies as part of regular internal awareness tests.
If you work as a consultant or contractor, these tests are
not mandatory yet highly recommended1 .

• we are unsure of the proper course of action and face an
ethical dilemma: meaning, a problem in the decision-making
process between two - or more - possible options, none of
which is absolutely acceptable from an ethical perspective
• we experience a situation that does not feel quite right.

What does this mean in practice?

Compliance with the law
and our policies

If our answer is “Yes” to all questions, our decision appears to
comply with the Code and Euroclear’s values.

We share the

We work in a highly regulated industry. We must
comply not only with the letter but also the spirit of:

responsibility to comply

• applicable laws and regulations

with the letter and spirit

Is it the right thing
for Euroclear ?

of laws, regulations,

Is it in the interest
of our clients ?

• this Code, our policies and procedures
• market best practices.
Violating the law might have several consequences for
Euroclear and ourselves:

If our answer is “No” to any of the questions, we should not
do it. If we still have doubts, we should always choose to
consult with our line manager or our entity Compliance Officer
for further advice.
We must remember that no one, at any level, has the authority
to force us to do anything illegal or unethical.

policies and procedures.

• reputational: loss of confidence from clients and
regulators which could put at stake market stability
and our ability to operate
• financial loss: fines and potential bankruptcy
• criminal: legal action, including not only criminal
sanctions for Euroclear, but also custodial sanctions
and criminal records for individuals.

Am I willing to be held
accountable for it?

Is it consistent with
the REACH values?

Would it look good
in the news ?

Is it legal ?
Is it compliant with
our policies?
Is it ethical?

1

These tests may be mandatory in specific cases, under the condition that of it being permissible under local applicable law and if

relevant for the execution of the contract with the contractor or consultant.
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We expect our Board members and staff to adhere to high
standards of fairness, honesty and integrity in all their activities
with the best interests of the Company in mind.
Moreover, our Board members must exercise sound and
independent judgment, promote the success of Euroclear on
whose Board they serve for the benefit of its shareholders, with
due regard to the interests of other stakeholders and relevant
public interest considerations.
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Conduct and risk culture
Our risk culture forms an integral part of the overall
corporate culture and enables all individuals to make
sound and informed decisions in accordance to our
risk appetite.

• Staff: we expect our staff to display accountability:
all of us should know and understand Euroclear’s
core values and be empowered to perform their
daily duties with integrity, and in compliance with
the law, this Code, policies and procedures and

At Euroclear we support a strong risk culture, which
includes the following roles and responsibilities:

within the risk appetite.
• Effective communication and challenge:

• Tone from the top: Board members and senior
management should lead by example, uphold the
values being promoted in their conduct and monitor,
assess and adjust Euroclear risk culture where
necessary. They should also ensure that any delegation
of their responsibilities is to an appropriate person
and that they oversee the discharge of the delegated
responsibility effectively.

Euroclear promotes an environment of open
communication, where the decision-making
process stimulates and encourages a broad range
of views and where staff can raise questions or
report instances of non-compliance with this Code
without fear of retaliation.
• Incentives: Line managers are entrusted with

• Tone from the middle: we also expect from line
managers that they demonstrate ethical conduct as a
way to foster a sound risk culture. On top of it, they
play a critical role since they are the channel through
which risk culture practices are cascaded down
to the business whose role in undertaking risks is
fundamental. They are also responsible for monitoring
compliance with this Code and Euroclear’s policies
and should ensure that staff have sufficient skills and
knowledge to perform their duties in an effective way.
They need to:

ensuring that remuneration and career growth are
linked to how staff, at all levels, promote and act in
accordance with the Code.

Cooperating with Regulators
We all must be open and cooperative towards our
regulators. This implies that all our communication and
commitments towards regulatory personnel are expected
to be respectful, complete, transparent and timely.

- regularly enforce the importance of the Code
- understand the risks inherent in the work of
their staff
- encourage staff to speak up, listen to staff who raise
issues and take them seriously.
We expect them to be empowering, take
accountability and be inspirational.

10
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Raising concerns and Speaking up
Raising concerns

Prohibition of workplace retaliation

We are all responsible for raising concerns related to our
job, including when we identify risk and/or non-compliant
or unethical issues. These concerns need to be escalated
to our line manager. Early identification and resolution of
issues is critical for a good conduct of business. This takes
integrity and courage, but we can do so knowing that our
concerns will be handled with all required due care.

We encourage anyone who witnesses unethical or unlawful
behaviour or behaviour that is not compliant with our
internal policies to report it in person or anonymously. Staff
members must not use their position to prevent any other
colleague from speaking up. Euroclear strictly prohibits
intimidation or retaliation (any unfavourable treatment
including dismissal, harassment or discrimination) against
someone speaking up in good faith.

Speaking up
These concerns need to be escalated first to our line
manager. Early identification and resolution of issues is
critical for a sound conduct of business. But if we do not
feel comfortable in doing so, we have several (anonymous)
reporting channels available to us.
We will treat all reports confidentially, timely and by
respecting the rights of all individuals involved (both the
person submitting the report, and the person(s) involved in
the report), in accordance with local laws. We will support
staff who raise concerns under this policy in good faith,
even if such concerns turn out to be unfounded.

Cooperating with an investigation
As part of an investigation, we might be required to
cooperate.
We always have to remember that:
• investigations are confidential with regard to persons
not involved in the case
• the identity of both the reporting person and the involved
person will be protected
• we are not allowed to discuss any aspect of the
investigation, even the fact that an investigation is being
conducted, internally or externally, unless expressly
authorised to do so.

Speak up for Board members
Board members should promptly report any violations of law, regulation or internal policy or any other concerns
they have with regard to unappropriate behaviour, or behaviour contrary to our values to:
• the Chair of the Audit Committee
• the Chair of the Risk Committee
• the Chair of the Nominations & Governance Committee, depending on the circumstances

Any such report will be handled with integrity and professionalism, where necessary with the support of the Head
of Internal Audit or the Head of Compliance and Ethics of the Euroclear company on whose Board they serve.

The second part of the Code details our ethical principles to guide us through
acceptable and unacceptable conduct. Complying with these principles is essential
to living our values together.
The Code is not intended to fully describe the requirements of all our policies. For
further details, please refer to the related policies, where these are applicable to
you. Unless otherwise specified, any questions should be raised with your entity
Compliance Officer.
12

Speak up
and contact
• Line manager, entity Compliance Officer, Human Resources,
Internal Audit or Risk management
• Internal hotline operated by Goup Compliance & Ethics
- Euroclear SA/NV, Euroclear Bank SA/NV, Euroclear France,
		 Euroclear Netherlands, Euroclear Belgium, Euroclear Sweden,
		 Euroclear Finland: + 32 (0)2 326 5000 or 8321 5000
- Euroclear UK & International: +44 (20) 7849 0111 or 8441 3111
• External hotline, Safecall Ltd, which is available 24 hours a day,
7 days a week (anonymous reports are possible)
- Euroclear SA/NV, Euroclear Bank SA/NV, Euroclear France,
		 Euroclear Netherlands, Euroclear Belgium, Euroclear Sweden,
		 Euroclear Finland: consult the appropriate phone numbers on
		https://www.safecall.co.uk/en/file-a-report/telephone-numbers/
- Euroclear UK & International: +44 (0) 20 3461 8703

What if...
You ask yourself whether you should speak up in
the following situations:
• ‘My colleague regularly receives expensive gifts
from a supplier.’
• ‘My manager asks me to send confidential 		
documents containing client data to his/her 		
personal email address.’
• ‘My colleague has amended an approved 		
document in order to hide a mistake.’
• ‘ I believe a contractor gives advice to his family
members on buying shares, based on
confidential information.’
• ‘My line manager harasses one of my colleagues
because she openly raised concerns regarding a
team member receiving privileged treatment.’
The answer is: Yes!
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We value our employees and
foster an inclusive culture
We strive to create an environment where all employees can be themselves
and have the opportunity to thrive and grow in their chosen career paths.
We strongly believe that if we feel good at work (remotely or in an office),
we function at our best and the business flourishes as a result.

Diversity and inclusion

Harassment-free environment

We are convinced that a diverse and inclusive culture
benefits us and our clients. It enables us to approach
challenges from different angles, stimulating thinking
and creativity and ultimately leads to better decisionmaking.

We do not tolerate any form of harassment. We
have a responsibility to inform our colleagues about
conduct we find offensive and ask them to stop
engaging in such behaviours. If these behaviours do
not stop, we must inform Human Resources or use
the available Speak Up mechanisms.

We aim to be a great place to work and strongly
believe that diversity and inclusion are critical to
achieving this objective and to attract and retain the
talented employees we need to fulfill our mission.
From this perspective, we are committed to:
• treating each other with respect and dignity
• creating a psychologically safe environment where
different points of view can be raised, listened to
and valued
• applying a zero-tolerance policy against
discrimination based on gender, race, colour, ethnic
or social origin, educational background, genetic
features, religion or belief, property, birth, physical
conditions, age, or sexual orientation
• hiring and promoting people based on their merit
and ensuring a fair remuneration model and career
perspectives for all employees
• improving the representation of the
underrepresented gender in management positions.

Diversity stimulates our
thinking and creativity

14

Harassment can include, but is not limited to:
• bullying
• insults related to personal or professional
competence
• discriminative jokes or remarks that involve a
person’s appearance, race, colour, sex, age, sexual
orientation, gender identity, religion, physical
conditions or national origin
• insinuating malicious or false complaints against
others
• verbal or written threats and insults
• sexual harassment in any form (sexual advances,
requests for sexual favours or other verbal, nonverbal, or physical conduct of a sexual nature).

What if...
You hear one of your colleagues making
inappropriate sexually suggestive comments to
another colleague during a meeting.
What should you do?
We are all responsible for maintaining a respectful
work environment. This behaviour is not tolerated.
If you feel sufficiently comfortable, raise it
immediately with your colleague and tell him/her
that such remarks are not acceptable. In any case,
raise it with your line manager, your HR advisor or
via the Speak up line.
Although it might seem easier to ignore the issue,
we need to do the right thing and uphold our
REACH values.

Safe and secure workplace
We are committed to establishing and maintaining
safe, secure and healthy working conditions at
all locations, including remote working, and to
complying with laws that pertain to staff workplace
safety. We focus on:
• providing a safe and pleasant office environment
where people can do their best work
• taking charge of employees well-being to improve the
quality of our work-experience being a great place to
work, also when working together remotely
• not tolerating the performance of work-related duties
under the influence of any substance (including drugs
or alcohol) that impairs our ability to perform our job.

15
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Employee well-being

Continuous development
We ensure that our
employees are supported
during all stages of their
careers and have the right
tools to progress. We
provide internal mobility
opportunities.

Employee well-being is a cornerstone of our people
strategy and being a Great Place to Work. We want
our employees to work in an environment where
they feel mentally healthy, engaged, happy and
connected in the workplace, also when working
together remotely.
To achieve this, Euroclear has put in place a
common, global WeCare program that offers a
wide range of means to support employees and line
managers:
•		awareness sessions on several well-being topics
(stress, burn-out, ergonomics, mental resilience,
physical activities, etc.)
• a well-being self-assessment

Development and internal
mobility
We encourage our employees to continuously grow
throughout their careers. We provide opportunity for
internal mobility and our internal coaches support
our employees throughout their careers.
We offer appropriate training to our employees so
that we all have the competencies to act with due
care, skill and diligence, as is expected by clients
and regulators. Most of the training sessions are
available online, so that our employees can follow
them easily.

• a platform with tips and information on
well-being
• digital well-being training and coaching sessions
(including external speakers)
• support in exceptional financial difficulties
• an employee assistance program.
Our dedication and strong commitment can create
tension in balancing the demands of work with
personal and family commitments. We strongly
believe that maintaining a good work-life balance is
essential for the well-being of our employees. This is
why it is important to respect and support, as much
as possible, the various personal and professional
demands of colleagues.

We have also invested in offering every employee
the possibility to request personalised support to
reflect on their career via a dedicated coaching
programme.
We know that employees thrive when they are in
an empowered and collaborative environment. To
this end, we encourage managers and employees
to engage in open career and development
conversations and constructive, two-way feedback.
We strive for our managers to become inspiring
leaders and support the workforce in its own
development.

16
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We promote individual
and business integrity
We protect our reputation for doing business in an ethical and lawful
manner by ensuring that we maintain the highest standards of integrity
when dealing with each other, the market, our clients, suppliers and
other stakeholders.

Conflicts of interest
A conflict of interest is:
• a situation where a decision or judgment of a
person or entity concerning one interest may be
unduly influenced by a second interest of that
person or entity (or any person connected to them),
and
• creating a risk of damage to the interests of one or
more Euroclear companies or one or more of their
users (or their clients) or another third party.
Conflicts of interest can damage the confidence
towards Euroclear’s companies. It is important we all
ensure that potential and actual conflicts of interest
are identified, disclosed to the entity Compliance
Officer and mitigated to the extent possible.
We should be attentive to business situations involving
family members. As a general rule, we should not
have business dealings with them. We also recognise
our right to form close personal relationships with
those we meet in the workplace. However, these
personal relationships should not negatively affect
our job performance or interfere with our ability to
supervise other impartially.

Accumulation of mandates
or employment
A conflict of interest may arise if a Board or staff
member accepts an additional external mandate
(remunerated or not) or employment, in addition to
their role(s) within Euroclear. A conflict may also arise
from political influence or a mandate or employment
in the recent past. These mandates might:

A member of your family works for Euroclear.
Would this create a conflict of interest for you?
If likely to trigger potential or actual conflicts of
interest, we need to disclose any past or current
external mandate or employment to the entity
Compliance & Ethics. Trade union membership,
mandate and opinions, as well as political or religious
ideas or opinions are not within the scope of the
elements to be declared. New mandates or external
positions must be declared internally before their
acceptance in accordance with the procedures put in
place in Euroclear directives where they are applicable.
Board and staff members holding positions in
different companies in the Euroclear Group must
assess carefully whether conflicts arise when taking
decisions that might impact these companies.

What should you do?
Some close personal or family relationships might
indeed trigger potential or actual conflicts of
interest. To assess if you are potentially conflicted,
take into consideration these different factors: do
you or the linked person have:
• Any potential professional interactions
• Influential or decisional power at Euroclear
• A common hierarchical line
• Access to inside information or to information 		
which might be confidential to the linked person?

• create potential or actual conflicts of interest or risks
(e.g. reputational risk) for employees and Board
members or for the Euroclear group; or
• inhibit staff and Board members from spending
adequate time on their Euroclear mandate to be
able to perform their responsibilities properly; or
• impact their independence.

When evaluating a potential conflict of
interest, we should ask ourselves, could it:
 impact Euroclear’s activities?
 impact Euroclear’s relations with
third parties?
 create an impression of partiality with
Euroclear? Or within Euroclear group?
 overlap with my role at Euroclear?
 affect my business decisions?
If the answer is “yes” to any of these
questions, we should disclose the conflict
and discuss it with our line manager and
entity Compliance & Ethics so that it can
be appropriately managed.
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What if...

Gifts & hospitality
The offering of gifts and hospitality can be
misinterpreted, possibly giving the appearance of
improper behaviour or creating the expectation of
something in return.
Gifts/hospitality have to be transparent, permissible,
legitimate and reasonable. The basic principle is that
we cannot give or accept any form of gift/hospitality
when this may appear to improperly influence the
recipient in any way. Additionally, we must never
offer/accept cash or cash equivalent gifts (e.g.
vouchers).
Offering gifts/hospitality may also cause issues when
offered to public officials or during a negotiation
period with any third party. We should never offer
or accept gift/hospitality to or from public officials
or during a negotiation period without pre-approval
from our line manager, and - when relevant additional pre-approval from the entity Compliance
Officer. Local registers might also apply for the
recording of gifts/hospitality.

If the answer to any of these questions is positive,
the relationship should be declared to Group
Compliance & Ethics.

Before offering/accepting anything, we should
ask ourselves:
 could this be viewed as a bribe, payoff, or “quid
pro quo” with the intention or the perception of
placing the recipient or myself under undue influence?
 is this too lavish or too frequent?
 can it compromise Euroclear’s reputation or mine?
 do I have a doubt as to whether it violates any law
or regulation?
If the answer is “yes” to any of these questions, we should
refrain from offering/accepting this gift. In case of doubt,
we should contact our entity Compliance Officer.
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Bribery and corruption
Bribery and corruption are major causes of poverty
and misallocation of wealth. This is the reason why
we are committed to doing business according to the
highest standard of ethics, especially when accepting
business with third parties, hiring new employees,
appointing Board members or engaging public
officials, offering donations or sponsorships, and
lobbying to authorities.
Bribery and corruption are types of abuse to
improperly obtain trust, power and/or undue gain
through the promise, request, offer, acceptance,
whether directly or through a third party, of anything
of value. The mere act of offering a bribe is a
violation, even if the transfer does not occur.
‘Anything of value’ includes, but is not limited to:
•
•
•
•

money (cash or money transfer)
gifts and hospitality
an offer of employment, paid or unpaid internships
charitable contributions.

Market Abuse
This means, we cannot not make facilitation or
“grease” payments, meaning a payment made to
a public official or a business person to expedite a
business decision.

Unlawful disclosure of inside information

Travel, expenses and time sheets
We need to act with honesty when declaring
expenses, booking travel or filling in time sheets. Any
false/fraudulent expense or time sheet declaration will
be subject to investigation.
We must also act in a responsible way when spending
Euroclear funds and ensure that all expense-related
decisions are made in the best interests of the
company and all its stakeholders. When charging
expenses linked to business travelling or dining, we
expect everyone to apply internal rules and to act with
discernment to avoid excess.

What if...
You are dealing with local authorities to set up a settlement link in a new
jurisdiction. Negotiations are not progressing rapidly. The local authority tells
you things can move faster if you pay a fee.
What should you do?
You should not pay this fee and you should contact your entity Compliance
Officer. Euroclear does not make such payments under any circumstances,
even if they may be common practice in some countries.

20

Market abuse rules aim to ensure the integrity of financial
markets and to enhance investor protection and market
confidence.

Unlawful disclosure of inside information occurs when
a person possesses inside information and discloses
that information to any other person other than in the
legitimate course of business.
If we are exposed to information that might be
considered inside information, we should never:
• share it before it is made public
• use this information for our personal benefit
• provide guidance on buying or selling securities or
financial instruments

Insider Dealing
If we possess inside information we cannot use
or attempt to use this to acquire related financial
instruments for ourselves or for a third party.

If it is unclear to you whether

We must not carry out transactions and invest in financial
instruments linked to companies that are on the ‘banned
list’ by Euroclear (Group Compliance & Ethics maintains
a list of prohibited issuers). We might also be required to
report personal transactions or be placed on an insider list
when in possession of inside information.

confidential information you

Market manipulation

whether the information

Market manipulation includes a number of unlawful
behaviours. For example, we cannot enter into any
transaction, or issue an order, or any other action which
results in artificially influencing the price of a security or
market behaviour. We should never disseminate rumours
or information that could entail false or misleading signals
regarding the supply or demand of financial instruments.

manage amounts to inside
information, it is a best practice
to ask the providing party
qualifies as inside information.

We are expected to follow the rules and to report
personal trades when applicable.
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We do business fairly
We are expected to protect the interests of our clients and treat them in a
fair and transparent manner. We comply with relevant competition laws.
We win business openly, honestly and lawfully.

Fair treatment and ethical
business practices

Fair competition

We are committed to treating our clients and
other third parties fairly. Taking any advantage by
manipulating or misrepresenting facts or reports,
abusing of confidential information or other unfair
practices are strictly forbidden.

only in the jurisdictions where we operate but also in all

No discrimination between clients is acceptable and
all decisions must be taken on open, objective and fair
grounds.
Clients can raise any concerns that they feel they
cannot raise through the normal channels (Account
and Relationship Management) via our Complaints
mechanism.

We must comply with relevant competition laws not
other jurisdictions where the market may be affected
by our conduct. More specifically, we must adhere to
behaviour which respects laws prohibiting cartels, anticompetitive agreements and abuse of dominant position.
For example, we do not engage in conduct that could
unfairly exclude others from the market and we do not
enter into any form of agreement or any other practices
that could unfairly restrict competition.
If we are involved in selling, pricing or structuring
Euroclear products and services, shaping our strategy,
or we are dealing with a competitor or a relevant trade
association, we must contact Euroclear Competition
Lawyers for bespoke training.

Failing to process a client’s
payments in a timely
manner or providing
inaccurate or inadequate
information to clients
about a product or service
is not acting in the client’s
interests.

What if...
You are meeting with a client who is also a competitor in certain markets.
During the meeting the client asks about our pricing strategy for a product for
which we are competitors.
What should you do?
You must expressly decline to discuss such matters and notify your line
management and Competition Lawyers.
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We protect data
and assets
We value the data entrusted to us by clients, providers and staff and are
committed to protecting it from unauthorised disclosure or misuse. We protect
Euroclear’s assets by using them for legitimate business purposes and not for
personal gain. We ensure to keep transparent, honest and accurate records at
all times.

• We must use the communication channels made

Information security

Confidential information

Proprietary information

We have a collective responsibility to protect ourselves
and Euroclear by being vigilant to common threats such
as phishing scams, social engineering, and other types
of cybercrime. We should think twice before opening
an e-mail or clicking on a webpage or an application
from an unfamiliar source. If in doubt, we should not do
it. We should authenticate it, confirm it is genuine by
sending it to suspicious.mail@euroclear.com and
only open the attachment if it has been confirmed
to be safe.

We are expected to protect confidential information (i.e.
restricted, secret or top secret information) that we hold
on behalf of clients and third parties. For example:

Proprietary information includes:

• when cohabiting with someone working in the

As a trusted Financial Market Infrastructure with
systemic importance, Euroclear is required to protect
its critical assets by applying appropriate security
measures and by having robust business continuity
plans. A number of incidents, for example technology or
telecommunications failure, natural catastrophes, power
outages, or terrorist attack, can disrupt our operations.
Euroclear identifies all its critical operations and IT
systems and ensures that, in business contingency
situations, a minimum service level is maintained.
Our business resilience program is a proactive approach
intended to make us and our infrastructure resistant
to failures or major incidents, using a combination of
business recovery and crisis management procedures, at
least in line with what can be expected from a group of
critical national and international infrastructures.
We need to fully collaborate with the instructions in
case of business contingency situations in order to
maintain the integrity of the market.
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public Euroclear information, and not use unsecured
communication channels such as Whatsapp,
Messenger, Signal, etc.

• templates, graphics, videos, designs, ideas,
methods, macros and scripts, software, materials
or works used or created as part as our job

same industry, we should pay extra attention to the

responsibilities or that relate to the business of the

information we share

company

• when working in a public space, we should avoid
working on “secret” or “top secret” documents or
making work-related phone calls when we can be
overheard

Business resilience

available by the company to communicate non-

• we should refrain from communicating, both within
and outside of the workplace, any confidential
information as covered by the information
classification standards applicable within Euroclear, as
well as by any other internal policy indicating specific
restrictions in this area (e.g. market abuse, fight
against money laundering and fraud) to third parties

What if...
You are in the process of leaving the company and
think you might reuse a complex query you have
developed in your job at Euroclear. Are you allowed to
send it to your personal email address and reuse it?
No, this is not allowed. Everything you have worked
on while at Euroclear remains Euroclear’s property. It
remains your obligation to protect Euroclear’s interests
by not divulging or sharing our proprietary and
confidential information in your new job.

• business contracts, invoices, requests for proposal or
any other similar documents
• policies, procedures or other similar work materials.
Euroclear proprietary information belongs exclusively
to Euroclear and cannot be shared outside (unless
express consent is given). This applies even when this
information, such as an empty template, does not
appear to contain any restricted information.
We all need to protect Euroclear’s intellectual property
and not to infringe intellectual property of external
parties.

or to colleagues that are not authorized to receive
such information. This also means that devices or
documents containing such information should not
be left unattended.
• under no circumstances should non-public
information be sent to an external address (including
a personal address), except as required in the normal
course of business; adequate protection must always
be ensured. The information that can be sent to a
private e-mail address is limited to public documents
or those of an exclusively personal nature or necessary
for the protection of the individual rights of the
employee.
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Personal data
Personal data means any information relating to an
identified or identifiable natural person (e.g. resumes,
pictures, appraisals, etc. as well as a name, an
identification number, business mobile number, email
address, location data, an online identifier or to one
or more factors specific to the physical, physiological,
mental, economic, cultural or social identity of that
natural person).
Personal data may also include data relating to
criminal convictions and offences, sexual, political
or religious orientation, also called ‘sensitive data’,
which are the subject of additional restrictions when
being processed.
When dealing with personal data, we have to ensure
that this processing is registered and analysed to
ensure it complies at all times with relevant
regulations. We should treat it in a way that we would
like our own personal data to be treated.

Code of Ethics and Business Conduct - PUBLIC

In case of loss, improper access or undue transmission
of personal data by or to:
• a third party
• employees
• contractors
• senior management
we should inform immediately our Data Protection
Officer, so that they can notify the relevant data
protection authority within the required 72 hours if
necessary.
We should also not forget to assess Personal Data
Protection implications for any new process or product
involving personal data.

Use of company assets
Company assets include, but are not limited to,
equipment, facilities, supplies, brand (logo and name).
We have to use these assets for legitimate business
purposes and not for personal gain, therefore never
misusing or wasting them.

Euroclear’s brand
There is only one Euroclear logo for use in external
communications. Use of internal or own designed
logos when representing Euroclear is prohibited. We
should always seek prior approval from Corporate
Communications and/or Marketing when we wish to
use the Euroclear brand or logo in an external capacity
(for example when speaking at a conference, delivering
webinars).

Accurate documentation,
information and records
Recordkeeping, policies and controls are key to
operate successfully and meet our legal and business
requirements.

What if...
You are using a database containing
employee social documents and employee records
are never deleted after end of employment?
You must make sure to keep employee documentation
(such as employment contracts) for no longer than
necessary, in line with local legal obligations.
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Euroclear is committed to keeping transparent, honest
and accurate books and records at all times, following
accounting principles and laws, when applicable.
We should never mislead Euroclear, clients, regulators
or any other third parties by destroying or falsifying
documents by act or omission. Falsifying any document
can impact Euroclear’s financial condition and is unlawful
and will not be tolerated.

What if...
You believe your manager has
misrepresented the progress of a project
to higher management in order for it to
look better.
What should you do?
Misrepresenting reports or records
cannot be tolerated. Integrity in business
is fundamental to our success and this
includes internal reports. It is your
responsibility to raise this issue via the
Speak up process.
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We communicate
responsibly
We pay attention to how we communicate to the external world. Business
and personal use of social media must be done in accordance with the
laws, this Code and internal policies.

Use of Media / Communicating
with the external world

Professional usage

The use of media, including social media, can bring
positive benefits for Euroclear’s reputation, our
business and the way in which we work with our
colleagues, clients and business partners. However,
these communication tools also bring new risks and
responsibilities for all of us, particularly as information
we post on social media sites and provide to media
can easily be circulated beyond our intended
audience.

authorised to do so, we should always publish/give

When using social media/communicating with the public
as part of our professional activities, and only if we are
accurate information, respect confidential and proprietary
information as well as personal data.

Personal usage
We should act in a responsible way when we post on
social media channels on a personal basis as it may
influence our professional relationships.

What if...
You organised an offsite with the team.
The event was very successful and you
would like to post a picture of the team on
your personal social media page. Is this the
right thing to do?
No, as a general rule, pictures taken in a
work-related context should not be posted
on personal social media pages without
the necessary approvals.

Adverse coverage in the mainstream media can do
extreme damage to our corporate reputation. Only a
handful of people in the organisation are authorised
to interface with media outlets (Financial Times,
Reuters, local newspapers/broadcasters).

What if...
You receive a call from a journalist to comment on some news
about Euroclear?
What should you do?
You should immediately direct the call to a member of the Public Relations &
Brand. You are not allowed to respond to questions from journalists.
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We fight
financial crime
We are committed to preventing the use of our systems to launder criminal
proceeds, to finance terrorism, to evade taxation and to bypass applicable
sanctions laws.

Money laundering, terrorist
financing and tax evasion
Money laundering refers to turning illegally obtained
money (fraud, drug or human trafficking proceeds,
...) into ‘clean’ money by making its origins difficult to
trace through a chain of transactions in the financial
systems.
Terrorist financing occurs when funds are used to
sponsor terrorist activities. It may involve funds raised
from legitimate sources (e.g. business profits) or from
criminal sources (e.g. funds derived from the drug
trade).
We have the responsibility to:
• perform appropriate due diligence on clients
• attend all mandatory training
• escalate any unusual or suspicious transaction
regarding money laundering/ terrorist financing
to our local AML Compliance Officer/entity
Compliance Officer and, at the same time, to
ensure that clients and third parties are not
informed of internal investigations on these
transactions.
Tax avoidance is the legitimate minimizing of taxes,
using methods included in the tax code. Although this
is not illegal, the reporting requirements are increasing
in many countries. As a principle, Euroclear does not
promote tax avoidance.
Tax evasion is the illegal practice of not paying taxes,
by not reporting income, reporting expenses not
legally permitted or by not paying taxes owed. It also
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includes dividend arbitrage schemes which involve
the strategic placement of shares in several tax
jurisdictions in order to minimise withholding taxes.
It is strictly forbidden to facilitate any client activity
intended to breach applicable tax laws and we have
the responsibility to report unusual or suspicious
schemes or transactions linked to tax evasion to our
entity Compliance Officer.

Sanctions and embargoes

Fraud
Fraud refers to any intentional act or omission
designed to deceive others, resulting in the victim
suffering a loss and/or the perpetrator achieving a
gain. Fraud requires a malicious intent. It can be done
for a personal or professional interest.
We do not tolerate intentional wrongdoing under any
circumstances.

We all have the responsibility to understand what
constitutes fraud and to be aware of the main fraud
risks impacting our day-to-day processes and of the
red flags that may indicate a fraudulent behaviour.
This also includes the requirement that we should
raise any suspicions of fraud via one of the Speak up
channels as well identifying any control gaps linked to
fraud in our day-to-day business.

We have developed policies and internal controls for
complying with relevant sanctions and embargoes
(e.g. issued by the United Nations, EU and US
authorities) that restrict us from doing business with
or involving certain countries, governments, entities
or individuals associated, for example, with terrorist
activity, narcotics trafficking or nuclear weapons
proliferation.
We all have the responsibility to understand and
comply with the policies and internal controls on
sanctions (including being aware of which countries
are under sanctions or embargo) as well as promptly
escalating to our entity Compliance Officer or AML
Compliance Officer (where such a function exists) any
concerns related to actual or potential attempts by
anyone to circumvent sanctions.

What if...
One of your colleagues realises that he made a mistake in a document which has been
already approved by the line manager. He does not want to disturb him/her again and
wonders if he could copy/paste the manager’s signature onto a new document. The
document needs to be sent urgently for the instructions to be completed. He asks for your
opinion.
What should you say?
Counterfeiting signatures is fraudulent. This is strictly forbidden. You should tell your
colleague that a completely new document needs to be prepared and re-signed by the
manager.
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We are committed to our
community and environment
We believe that running our businesses in an environmentally and socially
responsible manner is critical to our business success and is in line with our
REACH values and corporate objectives.

We are responsible
members of society
We are committed to behaving responsibly and ethically
towards both our local and global communities. We
support many community projects, focusing on four
main areas:
• education and coaching
• social and financial inclusion
• environmental sustainability
• skills-based volunteering.
We encourage employees to actively support projects
that help build local communities and promote
inclusion. Our corporate volunteering programme
offers all employees the opportunity to volunteer for a
minimum of eight hours a year and we actively promote
the concept of volunteering as an ideal way to build
skills and engage with society at the same time.
All charitable partnerships and donations of Euroclear
funds must go through the correct due diligence
procedure and be approved by the correct body/bodies.

Reducing our impact on
the environment
We are committed to ensuring sustainable business
practices by continuously minimising and being
accountable for the impact of our activities on the
environment, using resources responsibly as well as
aiming to meet high standards of environmental best
practice in all our locations.
We adhere to Science-Based Targets for our carbon
emissions reduction and aim to reduce our carbon
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emissions by 42% by the end of 2024, based on our
2014 baseline. We expect all our employees to support
us in this endeavour and to actively contribute to the
reduction of our carbon footprint whenever possible.

Respecting Human rights
We are committed to putting in place measures to
detect acts of modern slavery and human trafficking
within both our business and supply chains. We
also seek to ensure that our suppliers adhere to the
principles behind our Euroclear policies and to our
ethical standards. When selecting new providers, we
evaluate the nature and extent of our exposure to the
risk of modern slavery and human trafficking to ensure
that our standards are respected.
Every year, our more risky suppliers are screened for
due diligence, including provisions to monitor forced
or compulsory labour in the supply chain. We are also
taking a proactive approach to monitoring our suppliers
for modern slavery, identifying the suppliers we consider
to be most at risk and following up with them on how
they are addressing any issues in this area.
The ‘Modern slavery and human trafficking’ statement,
posted on our website, reflects our commitment to
acting ethically and with integrity in all our business
relationships. This statement is reviewed annually and
updated accordingly.
We regularly evaluate the nature and extent of our
exposure to the risk of modern slavery occurring in
our supply chain, to ensure that our standards are
respected. We do not consider that Euroclear’s core
business currently operates in high risk sectors or
locations for modern slavery; however, our commitment
to addressing this potential risk will continue.

For more information on our commitment to
the community and how we reduce our
impact on the environment, consult Euroclear’s
Sustainability report
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Compliance with
the Code

Our offices

Brussels

It is crucial to understand the Code in order to comply with it and
apply it in our daily activities.
We will be held personally responsible for any
improper or illegal acts we commit during our
employment with or service to Euroclear. Violations
of this Code or Euroclear policies could lead to
administrative or disciplinary action up to and
including dismissal, as well as legal proceedings or
criminal sanctions.

Paris

Amsterdam

Regarding Board members, legal proceedings or
criminal sanctions may include fines, imprisonment,
disqualification from holding trusted functions in the
future (such as directorships, managerial positions
or control functions) and possible publication of
sanctions by regulators.

London
Luxemburg
Helsinki

Baar

Stockholm
Krakow

Tokyo

Hong Kong

Closing thoughts
Outstanding corporate performance and high standards of
compliance and ethics go hand-in-hand.
Acting with integrity is what is expected from us.

Acting with integrity is what we are about.

Acting with integrity strengthens our clients’ trust in
us and allows us to continue to grow, innovate and
deliver value for all our stakeholders.

We are all involved.

New York
Dubai
Beijing
Singapore

Frankfurt
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