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▪ CSD and ETF projects – trading and post-trade impacts

▪ Repo expansion programme

▪ Financial and commodity derivatives projects – trading and clearing impacts

▪ Clearing specific projects

Contents
Euronext Derivatives and Clearing teams are happy 

to share the Q3 2026 – Q3 2027 project roadmap,
as of 6 October 2026.

Please note:

- The project list is not exhaustive. It is pending 
further analysis and feedback from client 

consultations. 

- Teams are striving to anticipate the publication of 
client specifications and to open client testing 
period as early as possible, as per client needs.

- Cash equity, Commodity trading and CSD projects 
are not covered fully in these slides.

For any questions, please feel free to reach out to 
your relationship manager (putting in CC ccp-

sales@euronext.com), etf@euronext.com, 
fin.derivatives@euronext.com, 

commodities@euronext.com and 
DerivativesSales@nordpoolgroup.com

Foreword

Disclaimer
The information, proposals, timelines, and assumptions contained herein are preliminary and remain 
subject to the completion of internal governance processes, management approvals, and, where 
applicable, the approval, review, or non-objection of relevant regulatory and supervisory authorities.
Accordingly, the content of this document may be amended, supplemented, revised, delayed, or 
withdrawn without prior notice. 
Any migration approach, implementation plan, or target date described herein remains indicative only 
and shall become effective solely upon receipt of all required approvals and the completion of the 
relevant decision-making processes.
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Q3 2026 – Q3 2027 Project calendar
Q2 2026 Q3 2026 Q4 2026 Q1 2027 Q2 2027 Q3 2027

CSD and ETF projects – trading and clearing impacts

Cash equity clearing
CCP enhancements – 
quarterly releases

ETFs
Euronext ETF Europe

CSD 
European Expansion
Non-exhaustive list

Sept - CSD European 
Expansion Launch

Sept - CSD European 
Expansion Launch

Dates are subject to regulatory approvals, client feedback and 
operational readiness.

The list of cash equity and CSD projects is not exhaustive.

Spec 
publication

External User 
Acceptance

Launch

Trading 
impact

Clearing 
impact

Trading & post-
trade impact

31 Jul - EUA Closure

April – Technical 
improvement of trading 
halts management

Dec – Alternative CSD 
setup in Borsa Italiana

July
26.R2

Oct
26.R3

July
26.R3

Oct
26.R4

Apr
26.R3

July
26.R4

Sep
27.R1

Dec
26.R4

Dec
27.R1

Dec
27.R2

March
27.R1

Mar
27.R2

Mar
27.R3

June
27.R3

June
27.R4

Sep
27.R3

Sep
27.R4

Sep
28.R1
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Q2 2026 Q3 2026 Q4 2026 Q1 2027 Q2 2027 Q3 2027

Repo expansion programme

Product Extension

Connecting to new 
trading venues

Collateral & TPA 

Repo Clearing 
Sponsored Access

LCS to CCs Migration

Q3 2026 – Q3 2027 Project calendar

Connection of new trading venues to Euronext Clearing 

July - Onboarding BNY as TPA

Dates are subject to regulatory approvals, client feedback and 
operational readiness.

Spec 
publication

External User 
Acceptance

Launch

Trading 
impact

Clearing 
impact

Trading & post-
trade impact

Q2 - Go-Live Sponsored 
Access

July - Sponsored Access live 
for testing

11 May
Wave 1

29 June 
Wave 2

26 Oct 
Wave 3

Q2– 100% Increase in non-cash collateral 
cap on Fixed Income

Q4- 70% increase in non-cash collateral 
accepted across all asset classes

Q1 - Expanded debt coverage

Q1 – Go-Live New risk Framework 
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Q2 2026 Q3 2026 Q4 2026 Q1 2027 Q2 2027 Q3 2027

Financial and commodity derivatives projects – trading and clearing impacts

Derivatives Clearing 
CCP enhancements
- quarterly releases

Financial derivatives
Fixed Income 
Derivatives

Financial derivatives
Pan-European SSO 
Expansion

Financial derivatives
FTSE MIB Daily & EOM 
options

Financial derivatives
Product launch and 
functional 
enhancements 

Commodity derivatives
Power Derivatives 

Commodity derivatives
Product launch and 
functional 
enhancements
Non-exhaustive list

Q3 2026 – Q3 2027 Project calendar

8 April – Container 
Freight Futures

Further Continental power markets including 
France, Italy, the Netherlands and Belgium are 
planned to follow  at a later stage Q3/Q4. 

Q1 - Swiss Single Stock Options 
(physical settlement)

Dates are subject to regulatory approvals, client feedback and 
operational readiness.

The list of commodities projects is not exhaustive.

Spec 
publication

External User 
Acceptance

Launch

Trading 
impact

Clearing 
impact

Trading & post-
trade impact

Launch of other 
agricultural 
commodity products 
to be confirmed

28 September - FTSE MIB 
Daily and EOM options

Oct - Phase 2 - Physically settled Standard 
bond futures – further client communication

19 October - Dairy derivatives

13 April – Extended 
Trading hours

26 May – Additional Mini Single 
stock options

29 June  - Mass cancel 
improvement – Removal of 
inflight

11 Dec - Passive Liquidity Protect (PLP)
[Progressive Activation]

Jan - Valuation 
Coefficient update Q2 – Migration of FI Der 

to FI Default Fund

Q2– Launch  of Physically 
settled Standard size bond 
future

Q4 – Risk model enhancements

Q2 - Serial options 

Q2 - Black Sea derivatives 
(Wheat and Corn)

Q1 – Implied Order 
Priority change

7 Dec – Trading fees give-up 
automation

Q1 – Wave 2 Mini ETF options

April – Plan to launch  
German power futures 

July
26.R2

Oct
26.R3

July
26.R3

Oct
26.R4

Apr
26.R3

July
26.R4

Sep
27.R1

Dec
26.R4

Dec
27.R1

Dec
27.R2

March
27.R1

Mar
27.R2

Mar
27.R3

June
27.R3

June
27.R4

Sep
27.R3

Sep
27.R4

Sep
28.R1
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Q2 2026 Q3 2026 Q4 2026 Q1 2027 Q2 2027 Q3 2027

Clearing specific projects

Clearing quarterly 
release

Regulatory changes

Q3 2026 – Q3 2027 Project calendar Dates are subject to regulatory approvals, client feedback and 
operational readiness.

Spec 
publication

External User 
Acceptance

Launch

Trading 
impact

Clearing 
impact

Trading & post-
trade impact

* Scope already addressed by ClearCut and available to members

Shaping (part of T+1) T+1 Go Live (11 Oct 27)

July
26.R2

Oct
26.R3

July
26.R3

Oct
26.R4

Apr
26.R3

July
26.R4

Sep
27.R1

Dec
26.R4

Dec
27.R1

Dec
27.R2

March
27.R1

Mar
27.R2

Mar
27.R3

June
27.R3

June
27.R4

Sep
27.R3

Sep
27.R4

Sep
28.R1
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