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Foreword
Jean-Claude Trichet, the former president of the European Central Bank, says that the European Union has produced three truly European success stories: the European Central Bank, Airbus and Euronext.
Although Euronext has changed a great deal since its creation over 25 years ago in 2000, and especially since its second IPO in 2014, it has retained the values on which it was founded: to combine European roots with global ambitions.
Our European roots run deep, and are multiple.
Their origins lie in the last century, before the creation in the 1950s of the Europe we know today, when the continent lay devastated, a bereavement in every family, and a war memorial in every village.
Our European roots are also the foundation of our ‘united in diversity’ model, which incorporates the strong identity of each country in which Euronext is present.
In Europe, there are no major or minor countries. Markets may be larger or smaller, but in the end each European country is a great nation, and each contributes in its own unique and valuable way to the common European ambition.
For centuries, stock exchanges across Europe were cooperative enterprises; and for a long time these enterprises also remained monopolies. Over the course of the last 40 years, exchanges have become joint-stock companies, often listed on the stock exchange themselves, as is the case for Euronext. Then, at the start of the 2000s, stock exchanges lost their national or local monopolies. Despite this, the stock exchange in Europe continues to be a ‘town hall’ in the collective imagination. It remains the place where the business community has always come together to finance growth projects.
Euronext’s European roots also form the base for our federal model. Our greatest achievement has been the creation of a cross-border structure that harmonises those functions managed centrally, particularly our exchange technology, while preserving a strong connection with the local business community.
The careful construction of Euronext’s federal governance and federal supervision is a real accomplishment. The cultural links that Euronext has forged in the years since it was founded in 2000 are a result of the diversity of nationalities included in our model, and the sincere mutual respect between them.
In the end, this is Euronext’s unique power: bringing together Europeans from different nations, and empowering them to work together, while ensuring that everyone feels at home – first the Belgians, Dutch and French, then the Portuguese, joined by the Irish in 2018, the Norwegians in 2019, the Italians in 2021, and the Greeks in 2025, all of them operating alongside teams from Chile, the Czech Republic, Denmark, Finland, Germany, India, Lithuania, New Zealand, Singapore, Spain, Sweden, the UK, and the US.
This is how we created a Managing Board of eleven1 members with nine nationalities, and a Supervisory Board of ten members with seven nationalities. This European management culture is the secret of our efficiency and success.
Euronext’s sense of belonging is also rooted in the European Single Market. Only the populations of China and India, both approximately 1.4 billion, are larger than that of the European Union, which now stands at 450 million, making the EU one of the world’s three largest regions in demographic terms, ahead of the United States with its population of around 340 million. It’s very clear that if Europe, and the Europeans, are respected today by the rest of the world, it is thanks to the Single Market and the transformative projects that the European Union has engaged upon.
But the success of Euronext is also due to our global ambition.
Today, Euronext is not just a group of European stock exchanges, but a truly diversified international market infrastructure. And that is thanks to the determination and the efforts of all the Euronext teams who have transformed our organisation.
Euronext’s achievements are, above all, the results of a fight against fatalism and determinism. Even in 2000, with globalisation in full swing, for many people the notion of an integrated European stock exchange seemed an impossible utopia.
And in 2015, in the aftermath of the disastrous 2007-2014 merger with NYSE, the ambition to create Euronext anew provoked immense scepticism and unanimous perplexity.
Very few imagined that Euronext could survive either its internal weaknesses or the wider environment, dominated as it was at the time by the planned merger between the London Stock Exchange and Deutsche Börse. And yet we found a way to remain independent, to grow and to diversify our activities. We did this by applying the adage of Thucydides from his History of the Peloponnesian War: “Freedom or quiet: you must choose”.
The uniqueness of Euronext comes from the coexistence of two competing constraints. Euronext is a highly complex company, in its operations, its technology, its culturally diverse teams, its myriad regulations, its strict supervision, and its federal governance. Further complicating matters, its share capital is held by a diverse group of international investors, alongside a handful of key shareholders that have made a long-term commitment.
It is also a relatively small company. Back in 2014, its revenues stood at around €450 million and it had a market capitalisation of some €1.4 billion, with about 700 employees. Today, Euronext is considerably larger, with a turnover of over €1.8 billion, a market capitalisation of around €14 billion, and around 3,100 employees. Nevertheless, Euronext remains modest in size compared to its global competitors.
There are, of course, more complex companies than Euronext. There are also smaller companies than Euronext. But, in general, companies as complex as Euronext tend to be bigger and have more resources with which to manage their complexity. And companies the size of Euronext are generally much less complex.
For most of our history, then, we have been punching above our weight. We were punching above our weight when, in 2016, we helped prevent the merger of the London Stock Exchange and Deutsche Börse. We were punching above our weight again in 2019 when we had to fight Nasdaq’s efforts to prevent us from buying Oslo Børs, and then in 2020 when we faced competitors much stronger than us to offer the best future outcome for Borsa Italiana.
Today, Euronext’s worldwide ambition is to offer diversified solutions across the entire capital market value chain and across all asset classes. This ambition also means a determination to master the dizzying technological changes that are transforming the way the world’s markets operate.
This book is an attempt to tell the story of Euronext’s journey, the creation of the Euronext project over 25 years ago, to the last ten years, when, in unlikely circumstances, we enabled the company to be reborn and grow.
This book endeavours to bring together the memories of the men and women who took part in this adventure. It is also based on an analysis of written sources produced by Euronext’s corporate communications department and comments in the press. But it is not a scientific work; it offers a perspective on the history of Euronext, with the inevitable biases that are to be expected with this type of work. Some readers may find it lacking, or they may question certain analyses. I ask them to take the work in the spirit in which it was written.
This book also aims to show how much we owe to all those who made the prospect of an integrated regional stock market possible. Our thanks go, first, to the founders of Euronext. We are also grateful to the management teams who took the critical decisions that enabled the company’s rebirth and its development up to today; to the committed employees who work every day to make the group’s performance possible; to the regulators who gave our projects their blessing; to the clients who for over 25 years have placed their trust in our businesses; to the shareholders who have helped finance the group’s growth; and beyond that, to all our partners and stakeholders in Europe and throughout the world.
Thank you all.
Stéphane Boujnah,
CEO and Chairman of the Managing Board of Euronext N.V.
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The statue of Mercury, the god of trade and commerce, looks out over the trading floor at Euronext Amsterdam, Beursplein 5.



1. Statutory Managing Board only.
Introduction
Euronext, the first pan-European exchange, was created on 22nd September 2000 with the merger of the three historic stock exchanges situated in Amsterdam, Brussels and Paris.
Today, over 25 years after its creation and ten years after its second IPO in 2014, Euronext has established itself as Europe’s leading market infrastructure. Thanks to its operational efficiency, a number of bold, strategic M&A transactions, and a steady process of diversification, Euronext’s single platform now handles one quarter of all stock trading in Europe.
The company operates in eight markets on a fully integrated value chain, from listing to trading, clearing, settlement and custody, underpinned by Europe’s largest liquidity pool. The additions of Borsa Italiana Group in 2021 and of Admincontrol and Athex Group in 2025 have further enhanced its performance, boosting group revenues to a record level in 2025 of over €1.8 billion.
Such success was far from a foregone conclusion in Euronext’s early days. From its inception in 2000 as a pioneering three-way consolidation project to its present state, the group has faced many hurdles, including internal turmoil, fierce competition, and a shifting regulatory landscape, not to mention the series of economic downturns that served to depress market sentiment. These various challenges have been as instrumental in shaping Euronext’s history and culture as have the significant achievements of the company itself.
This book comes at an appropriate time to look back on Euronext’s entrepreneurial adventure, offering an opportunity to highlight the group’s accomplishments as its teams have tackled the many technical, regulatory and economic challenges faced along the way.
“Euronext – A European success story” aims to retrace that journey, recounting the experiences of the women and men who made it possible, and who together have laid in place the foundations of Euronext’s promising future.
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Palais Brongniart in Paris, former home of the Paris Stock Exchange.



The European momentum
2000-2007
The founders’ vision of a pan-European stock market
The dynamics driving the convergence of Europe’s financial markets
The creation of Euronext was in large part the result of three broad developments that were transforming the European financial services industry at the time.
The first factor was the new digital technology, which had precipitated a profound transformation in the way stock markets operated, but whose heavy costs were pushing exchanges to seek synergies by sharing their information systems, thus fuelling a wave of consolidation.
The second factor was the enhanced spirit of competition implicit in the emerging European single market. The new Investment Services Directive, on which the EU Member States had agreed in principle in 1992, would over time allow stock market operators to access the broader EU market in the same way banks had been able to do since the 1980s, and to be challenged by financial institutions on their own turf. It achieved this on the one hand by providing for mutual recognition of national supervisory bodies, and on the other, by creating a clear set of minimum rules for market organisation. This entailed the sacrifice of local exchange monopolies, and a recognition that transactions could be executed outside regulated markets, thereby opening up the traditional exchanges to new and increased competition, although the ‘order book monopoly’ would remain more or less intact until the first Markets in Financial Instruments Directive (MiFID I) in 2007.
Third, the new single currency and the creation of the European Central Bank also served as an important incentive for further integration of the stock markets across the region. It was felt that there was a direct link between fixed income markets and monetary policy, but the logic of a unified system of European capital markets, in the minds of the euro currency founders, also extended to equity markets and thus stock exchanges in general.
This new monetary and financial landscape naturally prompted European business leaders and entrepreneurs to envisage new possibilities. Beyond the introduction of the euro, which removed exchange rate risk within the eurozone, the European Union’s 1993 directive on investment services also played a pivotal role in opening new business opportunities by harmonising the regulation of investment firms and setting minimal regulations for all the region’s different market structures.
This shift opened new possibilities for trade, as astute businesses quickly grasped the fertile potential of what until then had been little more than a pipe-dream: the creation of a pan-European exchange.
This is where the story of Euronext begins, driven by its visionary founders.

The evolution of European exchanges
The bold notion of consolidating Europe’s exchanges began to take shape with the advent of the euro and creation of a harmonised regulatory framework to support a single currency.
This was initially rendered possible by the EU Member States’ consolidation of their respective cash and derivatives exchanges and the emergence of strong, centralised structures, such as ParisBourse, Amsterdam Exchanges and Brussels Exchanges.
These national exchanges had in fact been only relatively recently created in their modern commercial form. In each case, the new entity was the product of three powerful trends which had swept across the European financial services sector in the 1970s, 1980s and 1990s.
[image: ]
The historic Bourse building in central Brussels, where Euronext Brussels was located until 2015.
First, the many local markets within each country had combined forces at national level. In the case of France, the process had begun decades earlier when regional exchanges in large cities across France had joined the Paris stockbrokers’ association in 1967. By 1991 most of those regional exchanges had merged within the Société des Bourses Françaises (SBF), retaining representative offices connecting with local stakeholders. Similarly, in the Netherlands, the Hague and Rotterdam stock markets joined forces with the Amsterdam Stock Exchange in 1972, while in Belgium, the Brussels and Antwerp stock exchanges merged in 1997.
The other two significant trends at work related to a shift in the ownership structures of the three national exchanges, and to a broadening of their activities beyond share trading.
Inspired by the London market’s ‘Big Bang’ of 1986 under Margaret Thatcher, which had effectively ended the traditional role of the ‘jobbers’ who previously matched brokers’ buy and sell orders, the continental European authorities were pushing their markets to change in order to address the banks’ challenge to the stockbrokers’ trading monopoly.
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The trading floor at Euronext Amsterdam.
As a result, France dissolved its brokers’ association in 1988, ending individual brokers’ status as ministerial officers, and opening the way for financial institutions to buy brokerage firms as of 1990. The newly formed Société des Bourses Françaises, a commercial company with a public-interest mission, took over the management of transactions in 1990. The SBF and the Sicovam central securities depository were placed under joint chairmanship as of 1994. Then in 1999 the SBF also acquired the two French derivatives markets, Monep and MATIF, and was renamed ParisBourse SA.
Similar moves were afoot in Belgium. The regulatory framework in place there since 1935 was revised in 1990, ending the brokers’ monopoly and granting banks access to the market. This set in motion the gradual transformation of the stock exchange’s status from what had been effectively a club, to become a commercial company in 1999, when it merged with the Belfox options market and the central securities depository CIK.
Meanwhile, in the Netherlands, the Amsterdam Stock Exchange merged with the Dutch Options Market in 1996, each of them sacrificing their previous status as associations to create a combined commercial holding company. They were then joined the following year by the Dutch securities depository (Necigef) and the national clearing operations, forming the new Amsterdam Exchanges N.V.
Everything was now in place for an even more ambitious and transformative merger.
Despite their harmonisation at national level, however, the various European exchanges continued to rely on a disparate array of regulations and IT systems. This raised the question of how to take the next step towards a broader consolidation, notably in the context of the emerging trend in the second half of the 20th century towards the digitalisation of stock exchanges.
Since the 19th century, national exchanges, which were run as mutual companies, had relied on open outcry trading floors, with a daily auction and quotes chalked up by hand on blackboards. But with the development of electronic technologies and the globalisation of financial markets, open outcry trading became less relevant. Exchanges adopted speedy IT systems to communicate prices and to trade orders. Across the Atlantic, the 1990s witnessed a raging battle between two competitive offerings: Globex, developed by the Chicago Mercantile Exchange, and the Chicago Board of Trade’s rival system, Aurora.
European exchanges also began to adopt innovative solutions to improve the matching of buy and sell orders. The transition from open outcry to what is now called ‘screen trading’ required investment in new skillsets and new technological platforms. As a result, some exchanges were willing to accept systems developed by others. But others perceived mastery of the new technology as a crucial competitive advantage, preferring to invest heavily to develop their own.
This was the decision made by Jean-François Théodore, then President of the French exchange, the Société des Bourses Françaises. In 1987, the Paris-based exchange acquired the CATS technology, originally developed by the Toronto Stock Exchange, and implemented it as the CAC (Cotation Assistée en Continu, or Continuous Assisted Quotation). The SBF then upgraded this electronic platform to create its own system, dubbed the NSC (Nouveau Système de Cotation, or New Quotation System). The NSC set a new benchmark for electronic equities trading, providing superior performance, resilience, range of applications, and multi-market management abilities. The NSC technology was then sold to other exchanges across the globe and by 1997 was implemented in no fewer than 15 different markets, including Brussels and Lisbon.
FOCUS
The ‘Roaring Nineties’
The 1990s, sometimes referred to as the ‘Roaring Nineties’, were marked by unprecedented economic growth worldwide. Following the 1989 fall of the Berlin Wall and the end of the Cold War two years later, neo-liberalism and American-style capitalism stood triumphant. Fuelled by an increasingly globalised model, productivity surged, jobs were created, and inflation plunged to its lowest point in 40 years.
This economic boom, even more striking than the post-World War II years, was founded on the fundamental principle of free movement for people, goods, services and capital. It not only enabled multinational companies to fragment and delocalise their value chains, but also opened access to new markets.
With globalisation in full swing, underpinned by exceptional economic prosperity, world economies steadily opened. As a result, the Roaring Nineties were quickly characterised by a fervent enthusiasm for cross-border transactions and interconnections.
At the same time, the European Union and its Member States were also striving for deeper integration, exemplified by the Maastricht Treaty. In 1993, the single European market was launched, closely followed in 1995 by the accession of Austria, Finland and Sweden to the Union. Common budgetary rules were adopted, culminating in 1999 with the creation of the euro.
This heady vision of a globalised economy was later tempered by geopolitical events, notably the tragedy of 9/11 and the Iraq War.
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