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Performing strongly across the group
Euroclear Bank
Euroclear Bank continues to perform resiliently, despite the unprecedented circumstances
in the global capital markets in 2015. Quantitative easing in Europe, combined with
market-speciﬁc issues such as the Greek debt crisis, have resulted in clients adapting
their approach to both settlement and collateral management. At the same time, clients
are positioning themselves to adapt to the new European post-trade landscape, which is
being shaped through regulations such as T2S and CSDR.

Turnover
2015

Euroclear Bank
Change from 2014

We are committed to supporting
clients through the challenges they
face, as we protect and grow our
European franchise. Euroclear Bank is
working closely with clients and the
other domestic CSDs in the Euroclear
group, to ensure readiness for CSDR
and the migration to T2S. We have
also reinforced our European service
offering through the provision of further
liquidity enhancements, including
collateral management services and
enhancements to the ‘Bridge’
between Euroclear and Clearstream.
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€ 442.6 trillion

Value of
securities held

Number of
netted transactions

€ 12.4 trillion

83.3 million

+12.2%

Euroclear Bank also continues to
expand its presence on the international
markets. Euroclear’s Collateral Highway
– soon to be extended through our
DTCC-Euroclear GlobalCollateral
Ltd joint venture – provides an open
industry infrastructure to streamline
collateral processing for clients
around the world.

+5.3%

+10.8%

We continued to enhance and expand
our range of fund services in global
markets, and in 2016 we intend to
establish a processing solution to
support Mexico’s domestic mutual
fund market. In addition, our
international ETF structure gained
further momentum, with BlackRock
migrating 20 ETFs to the international
settlement structure and the China
Construction Bank issuing the ﬁrst
ever RMB-denominated money
market international ETF.

Euroclear UK & Ireland
Euroclear UK & Ireland made a number of service enhancements in 2015 that
support the strength and efﬁciency of the ﬁnancial marketplace, as well as improve
the client experience. From the third quarter of 2016, we will support the extension
of the settlement day for direct participant banks through the CREST settlement system,
further bolstering the competitiveness of UK ﬁnancial markets. We also continue to
implement our rolling programme of functionality enhancements for clients, including
new operator activity screens.

Turnover

Euroclear UK
& Ireland

€ 147.5 trillion

2015

Value of
securities held

€ 6.1 trillion

+3.7%

Change from 2014

+7.9%

Number of
netted transactions

55.3 million
–1.4%

The data for Euroclear UK & Ireland excludes self-collateralised repos.

During the year, we further enhanced
our Term DBV collateral service, and
enabled UK clients to connect to the
group’s Collateral Highway through
Open Inventory Sourcing, developing
Euroclear UK & Ireland’s domestic
collateral management offering by
leveraging capability from across the
Euroclear group.
Client adoption of our investment
funds service continued to grow in
2015, enabling end-to-end automation
from the placing of a funds order,

to settlement, reconciliation and
transfers. New clients to the service
include Northern Trust and leading
wealth manager, Investec Wealth and
Investment Ltd. We also re-developed
the EMX fund messaging infrastructure
to maintain service levels and capacity.
Towards the end of the year, the
Governors of the US Federal Reserve
agreed in principle to allow the Federal
Reserve Bank of New York to negotiate
with Euroclear UK & Ireland to allow
us access to its Net Settlement Service.

This will enable us to continue providing
clients with a US dollar settlement
service that meets the requirements
of CSDR.
Looking to 2016, we remain focused
on implementing the changes required
by CSDR, while supporting clients
through the transitional period.
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ESES CSDs – Euroclear Belgium, Euroclear France and Euroclear Nederland
Euroclear Settlement of Euronext-zone Securities (ESES) comprises Euroclear France,
Euroclear Belgium and Euroclear Nederland.

Turnover

Value of
securities held

Number of
netted transactions

2015

€ 0.9 trillion

€ 0.3 trillion

Change from 2014

+32.1%

+21.3%

+17.3%

€ 6.1 trillion

24.0 million

Euroclear Belgium

2015

Euroclear France
Change from 2014

€ 67.4 trillion
–5.5%

2015

€ 4.9 trillion

Change from 2014

+12.0%

Euroclear Nederland

+5.5%

€ 1.0 trillion
–3.9%

2.5 million

+6.5%

6.2 million
+9.4%

The data for Euroclear France excludes ‘pensions livrées’ with Banque de France.

The ESES CSDs’ primary focus remains
delivering a safe and stable migration
to T2S. During the year, we faced
some system development challenges,
now under control, in progressing the
ESES CSD’s migration to T2S, resulting
in more time being required to ensure
a safe and stable migration to T2S.
We have worked closely with the ECB,
the other CSDs and our clients, to
develop and agree a revised schedule
that provides us with the necessary
time to safely complete the migration.
We also took a number of additional
measures to secure delivery of the
project. These measures, along with
the progress seen in the project since,
give us conﬁdence in meeting the new
September 2016 deadline.
Meanwhile, we actively supported
the readiness of local markets and,
following a migration rehearsal in
October 2015, we began client testing.
Initially a small group of pre-pilot
clients tested the platform before the
testing was opened to all ESES clients.
A further migration rehearsal and
client testing period will commence
in early 2016.
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We took steps to enhance
custody services in 2015, with the
implementation of functionalities
linked to the automated processing
of mandatory corporate actions. Once
the ESES CSD’s migration to the T2S
platform is complete, we will further
improve our custody services, in
particular for corporate actions with
options. We have also made efforts
to develop our issuer services, most
notably by facilitating access to pricing
tools and enhancing our shareholder
identiﬁcation service.

commission for Paris Place under the
leadership of ACI France AFTB. We
will also work with the French posttrade association, AFTI, to promote
Paris as a centre for fund domiciliation,
speciﬁcally with regard to international
distribution in the T2S environment.

In 2015, Euroclear France achieved
a record level of Eurobond assets
under custody, with a peak of over €1
trillion. We have also seen traction in
the €GCPlus collateral management
product, following its successful launch
in 2014, with a total of 10 clients
using the platform.

Looking ahead, the ESES CSDs are
preparing for the new European posttrade landscape through their focus on
a safe and stable migration to T2S, and
the ongoing programmes to prepare
for the implementation of CSDR.

Euroclear France will continue to
develop its relationship with its local
ﬁnancial market, in support of the
Paris2020 initiative. Most notably, we
will use our collateral expertise to take
the lead in managing the new ‘Repo’

Meanwhile, we continue to partner
closely with Euronext. Together, we
agreed to centralise the settlement
of ‘Expert market’ trades (a platform
dedicated to smaller companies) in
Euroclear Belgium.

Euroclear Finland and Euroclear Sweden
Euroclear Finland and Euroclear Sweden continue to make progress in the
implementation of the group’s strategy in the Nordic region. In 2015, new chief
executive ofﬁcers were appointed for both Euroclear Finland and Euroclear Sweden,
to take advantage of the opportunities that exist in these markets in the years ahead.

Turnover
2015

Euroclear Finland
Change from 2014

2015

Euroclear Sweden
Change from 2014

As part of its preparations for the
migration to T2S (scheduled for
September 2017), Euroclear Finland
is migrating its entire securities
processing infrastructure to a new
IT system, known as Inﬁnity, which
will be deployed progressively. The
project remains on-track with Inﬁnity’s
ﬁrst launch, which was successfully
completed in February 2015, replacing
the previous ﬁxed income system.

€ 0.6 trillion

Value of
securities held

€ 0.3 trillion

–0.9%

€ 10.7 trillion
+13.3%

+6.9%

€ 1.4 trillion
+12.2%

Concurrently, both Euroclear Finland and
Euroclear Sweden are making progress
with the implementation of functional
changes that meet the requirements
of CSDR, further supporting European
market harmonisation.

Number of
netted transactions

6.8 million
+8.1%

12.6 million
–8.0%

Euroclear Sweden completed a period
of extensive market consultation
regarding the future of its legacy IT
platform, leveraging the work done in
Finland for Inﬁnity, and strengthening
the competitiveness of Sweden’s
ﬁnancial markets. This new CSD
platform was agreed with the Swedish
Market Advisory Committee in October
2015, and will be fully compliant with
CSDR and other European standards for
corporate actions and ISO messages.

In the second phase (which will be
delivered in October 2016), Inﬁnity
will cover equities and will include
functionalities to support a new asset
class of Housing Company Certiﬁcates.
The third phase (in 2017) will connect
our new platform to T2S.
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