
APPENDIX B 
 
 

Post-trade services 
 
 

Clearing

Netting

CCP 
services

Settlement
function

Registry 
function

Custody 
services

Banking
services

Functions

—Comparison of trade data and 
determination of exactly what each 
counterparty to the trade will be receiving
—Transmitting settlement instructions* to 
settlement organization

—Transfer of risk of default from trade 
counterparties to a central guarantor 
(CCP).

—Offsetting of trading obligations 

—Transfer of securities from the seller to 
the buyer, and transfer of funds from the 
buyer to the seller 

—Registration of shares ownership in 
central register§

—Cash and securities 
deposit and lending 
functionalities

—Safekeeping and 
servicing of assets

• LCH.Clearnet

Main participants 
Euronext

• LCH.Clearnet

• LCH.Clearnet

• Euroclear
•CSDs owned by 
Euroclear or Euronext

• CSDs part of Euroclear
• CSDs owned by    
Euronext

Deutsche Börse

Source: CC analysis.

*An order to transfer title to, or an interest in, a security by means of a debit or credit to a securities account.
†Corporate structure and shareholding in the various entities are shown in Appendix E.
‡CRESTCo provides clearing for off-order book trades, but there is no netting.
§This is not required for non-registered equities in France, the Netherlands, Belgium and Germany.

• Eurex Clearing

• Eurex Clearing

• Eurex Clearing

• Clearstream

†

• Clearstream

• Clearstream

• Clearstream

• Euroclear

• LCH.Clearnet
• CRESTCo‡

LSE

• LCH.Clearnet

• LCH.Clearnet
• CRESTCo

• CRESTCo
• Euroclear

• Euroclear

• CRESTCo
• Euroclear

• CRESTCo
• Euroclear

††

• Euroclear
• CSDs owned by 
Euroclear or Euronext

Clearing 
services

Settlement 
services

Custody 
and 

banking 
services


