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Evolution of Belgian indices in 2023
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Historical evolution of Euronext indices 
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Brussels market capitalization
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Euronext Brussels | Large and diverse issuer base

SOURCE: Euronext, as of 12/31/2023
Data excluding issuers with a secondary listing in Brussels
Industries according to ICB classification
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Primary markets activity – a comparison

Source: Euronext, December 31st, 2023
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Equity capital market activity - Brussels

Source: Euronext, December 31st, 2023
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Secondary operations: capital increases
Capital increases remained resilient also thanks to M&A activities
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Secondary operations: capital increases
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Secondary operations: capital increases
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Money raised through Follow-on per 

industry (2018 – 2023)

Real Estate and Health Care sectors account for most of the capital raised with >80% (2018-2023) and >90% in 2023
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Bond listings in Brussels (in € million)

All categories of issuers continue to find the way to listed debt financing
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Bond listings in Brussels - 2023
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Bond listings in Brussels – ESG and Retail

Sustainable finance is here to stay Strong performance of retail bonds
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Welcome to the oldest stock exchange in the world
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Euronext, the leading market
infrastructure in Europe

Advantages of Euronext:

▪ Optiq® powers reliable, high-performance 
trading on complex markets (< 20 
microseconds). Multi-asset trading platform: 
Equities, bonds, ETFs, funds, warrants, 
certificates, structured notes, derivatives

▪ Single order book

▪ Harmonised regulatory framework

▪ Value chain integration -> Clearing

▪ Pan-European initiatives (IPOready,Euronext

Techleader Campus, Sustaintability week,…)

Leading listing 
venue

Leading bond 
venue

Leading cash 
trading venue

Leading ETF 
listing venue

Leading 
Euronext MATIF 
franchise

Leading index 
provider

Leading debt 
listing venue
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The role and lifecycle of stock exchanges

│ 16

Primary 
market

▪ Corporates 
enterprises (small, 
midcap, blue-chip)

▪ Supranationals

▪ Governments

▪ Asset managers 

Regulated market 
stock exchange

Secondary
market

Bank
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make 
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Euronext: home to the world’s iconic companies
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Why raise capital? Why go public?
BENEFITS

FOR SHAREHOLDERS

▪ Lock-up periods for institutional investors

▪ Disclosure when shareholding thresholds are crossed

▪ Volatility in share price

▪ Dilution

CONSEQUENCES

FOR THE COMPANY

▪ Raise funds to finance organic expansion

▪ Foster external growth

▪ Enhance domestic and international profile/reputation

▪ Better structure the company

▪ Motivate staff and promote loyalty

▪ Facilitate recruitment

▪ Highlight your ambition and long-term objectives

▪ Diversify sources of financing with fast and low-cost access to 
capital

▪ Empower management

▪ Potential eligibility to world-class indices

FOR THE COMPANY

▪ Allocate time to investor access and relationship

▪ Communicate to investors at all times, regardless of the 
financial results

▪ Ensure attention remains on the business

▪ Take a step back: markets can be volatile and the behaviour of 
your short-term share price is not always meaningful

▪ Mind your communication: pay extra attention to insider 
information

FOR SHAREHOLDERS

▪ Benefit from higher liquidity

▪ Facilitate exit of non-strategic / historical shareholder

▪ Transparent and unique price

▪ Facilitate the succession/inheritance

▪ Access to structured, regular and transparent information on the  
company
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Largest european equity listing platform with €6.5tn 
in total aggregated market capitalization

Sources: Euronext for Euronext and LSE Group, and WFE for other stock exchanges, as of end of December 2023.
Notes: WFE figures converted as per EUR/USD Spot FX rate as of 29 December 2023; LSE Group figures calculated using WFE methodology (domestic issuers listed on Main 

and AIM markets, excluding Investment Funds and Specialist Funds).
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Euronext | European #1 exchange for large caps

Source: Refinitiv, January 30th, 2024

TOP 50 MARKET CAPITALIZATION FROM EUROSTOXX 600 INDEX

Euronext dominates the European large caps landscape with 20 companies in the Top 50 market capitalization

€ 2,555bn

Deutsche Börse: € 734bn

Market capitalization (€bn)

LSE: € 1,178bn

Other companies: € 1,765bn
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BEL® | Family of indices

BEL 20
The BEL 20 contains the 20 largest tradable companies listed on Euronext 
Brussels in terms of free float market capitalization.

BEL Mid
The BEL Mid contains the next ranking “midcap” tradable companies, in 
terms of free float market capitalization listed on Euronext Brussels. 
Companies must pass a minimum free float capitalization threshold. 

BEL Small
The BEL Small contains the next ranking “smallcap” tradable companies, in 
terms of free float market capitalization listed on Euronext Brussels. 
Companies must pass a minimum free float capitalization threshold. 

BEL ESG
The BEL ESG contains the 20 Companies from the BEL 20 and BEL Mid with 
the lowest ESG Risk score as determined by Sustainalytics
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Fragmented markets call for attention

Regulated markets and MTFs vs. OTC/Systematic 
internalizers

Traditional brokers vs. neo- or robo-brokers

Different product assets (e.g. shares vs crypto)
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Shaping capital markets for future generations 

Address sustainable 
development issues 

European regulation will still be needed in the future… 

Support and accelerate 
innovation

Player in the 
achievement of societal 
challenges
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Q&A



│ 25
PRIVATE

Nice to meet you!

BENOIT VAN DEN HOVE

CEO Euronext Brussels

Member of the Managing Board 

Euronext Group

│ 25



This publication is for information purposes only and is not a recommendation to engage in investment activities. This publication is provided “as is” without representation or

warranty of any kind. Whilst all reasonable care has been taken to ensure the accuracy of the content, Euronext does not guarantee its accuracy or completeness. Euronext will not

be held liable for any loss or damages of any nature ensuing from using, trusting or acting on information provided. No information set out or referred to in this publication shall

form the basis of any contract. The creation of rights and obligations in respect of financial products that are traded on the exchanges operated by Euronext’s subsidiaries shall

depend solely on the applicable rules of the market operator. All proprietary rights and interest in or connected with this publication shall vest in Euronext. No part of it may be

redistributed or reproduced in any form without the prior written permission of Euronext. Euronext refers to Euronext N.V. and its affiliates. Information regarding trademarks and

intellectual property rights of Euronext is located at www.euronext.com/terms-use

© 2024, Euronext N.V. - All rights reserved.

https://www.euronext.com/terms-use
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Soft landing consensus
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Upcoming US recession? 
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Higher interest rates not biting yet. 
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Job market is weakening.

6



Worldwide….
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A huge Us budget deficit

UNIQUEMENT A USAGE INTERNE



Total debt
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Foreign holdings of US debt
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It all comes and goes in waves, it always does
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A repeat of the 70’s? 
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How far can it go? 
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It comes and goes in waves… 
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Credit spreads



On the Chinese Table
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Chinese Construction
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Towards a multi polar world
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The reserve status of the USD
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Geopolitics 300 million years ago
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US OIL

24



Stock market valuation
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Concentrated market
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Largest outperformance in history. 
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A very narrow rally
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Huge market caps
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THE NEXT THEME OF THE DECADE



Exponential growth
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The bigger the better



Loss making companies
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The big US outperformance



THE EV REVOLUTION
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Time for a book.
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