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Market environment 

 
A.1   A.2  

Market price performance  Market volatilities 

 

 

 
A.3   A.4  

Economic policy uncertainty  EUR exchange rates 

 

 

 
A.5   A.6  

Exchange rate implied volatilities   Market confidence  
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A.7   A.8  

Portfolio investment flows by asset class   Investment flows by resident sector 

 

 

 
A.9  A.1   

Institutional investment flows   
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Securities markets 

Equity markets 
A.10   A.11  

Equity prices by sector  Price performance of national indices  

 

 

 
A.12   A.13  

Price performance  Price performance of STOXX600 sectoral indices 

 

 

 
A.14   A.15  

Price-earnings ratios  Return dispersion 
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A.16   A.17  

Implied volatility  Implied volatility by option maturity 

 

 

 
A.18   A.19  

Correlation STOXX Europe 600 and sectoral indices  ESMA composite equity liquidity index 

 

 

 

A.20    

Bid-ask spread   
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Sovereign-bond markets 
A.21   A.22  

Issuance and outstanding  Issuance by credit rating 

 

 

 
A.23   A.24  

Rating distribution  Equity-sovereign bond correlation dispersion 

 

 

 
A.25   A.26  

Net issuance by country  10Y yields  

 

 

 

0

50

100

150

200

250

300

350

400

450

0

1

2

3

4

5

6

7

8

9

2Q16 2Q17 2Q18 2Q19 2Q20 2Q21

Outstanding non-EA Outstanding EA

Non-EA issuance (rhs) EA issuance (rhs)

5Y-MA issuance (rhs)

Note: Sovereign bond gross issuance in the EEA30 (rhs), EUR bn, and
outstanding amounts, EUR tn. Maturities < 12 months are excluded.
Sources: Refinitiv EIKON, ESMA.

0

50

100

150

200

250

300

350

400

450

2Q16 2Q17 2Q18 2Q19 2Q20 2Q21

AAA AA+ to AA-

Below AA- NR

Avg. rating (rhs)
Note: Sovereign bond gross issuance in the EEA30 by rating bucket, EUR bn.
Avg. rating=weighted average rating computed as a one-year moving average
of ratings converted to a numerical scale (AAA=1, AA+=2, etc.) excluding non-
rated bonds. Maturities < 12 months are excluded.
Sources: Refinitiv EIKON, ESMA.

AAA

AA

A+

A-

0

20

40

60

80

100

2Q16 2Q17 2Q18 2Q19 2Q20 2Q21

AAA AA A BBB BB and lower NR

Note: Outstanding amount of sovereign bonds in the EEA30 as of issuance
date by rating category, in % of the total. Maturities < 12 months are excluded.
Sources: Refinitiv EIKON, ESMA.

-1.0

-0.5

0.0

0.5

1.0

Jun-19 Oct-19 Feb-20 Jun-20 Oct-20 Feb-21 Jun-21

Top 25% Core 50%

Bottom 25% Median

Note: Dispersion of the correlation between daily returns of national equity
indices and national sovereign debt return index, for 16 countries in the EU27,
over a 60-day rolling window.
Sources: Refinitiv Datastream, ESMA.

-200

-100

0

100

200

300

400

-100

-50

0

50

100

150

200

A
T

B
E

B
G

C
Y

C
Z

D
E

D
K

E
E

E
S F
I

F
R

G
R

H
R

H
U IE IS IT L
T

L
U

L
V

M
T

N
L

N
O P
L

P
T

R
O

S
E S
I

S
K

E
E

A
3

0

1Y high 1Y low 2Q21
Note: Quarterly net issuance of EEA30 sovereign debt by country, EUR bn.
Net issuance calculated as the difference between new issuance over the
quarter and outstanding debt maturing over the quarter. Highest and lowest
quarterly net issuance in the past year are reported. EEA30 total on right-
hand scale. All maturities are included.
Sources: Refinitiv EIKON, ESMA.

-1

0

1

2

3

Jun-19 Oct-19 Feb-20 Jun-20 Oct-20 Feb-21 Jun-21

BE DE ES

FR IT SE

US 1Y-MA

Note: Yields on 10Y sovereign bonds, selected countries, in %. 1Y-MA=one-
year moving average of EA 10Y bond indices computed by Datastream.
Sources: Refinitiv Datastream, ESMA.



ESMA TRV Statistical Annex  No. 2, 2021 8 
 

 

A.27   A.28  

10Y spreads  Yield dispersion 

 

 

 
A.29   A.30  

Volatility   Yield correlation dispersion  

 

 

 
A.31   A.32  

CDS spreads   CDS notionals 
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A.33   A.34  

Bid-ask spreads  ESMA composite sovereign bond liquidity index 

 

 

 
A.35   A.36  

Liquidity  Liquidity dispersion 

 

 

 
A.37   A.38  

Redenomination risk  Bond futures liquidity 
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Corporate-bond markets 
A.39   A.40  

Yields by credit rating  Spreads by credit rating 

 

 

 
A.41   A.42  

Debt redemption profile by sector  Rating distribution 

 

 

 
A.43   A.44  

Hybrid capital instruments  Sovereign-corporate yield correlation  
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A.45   A.46  

Bid-ask spreads and Amihud indicator  Turnover ratio and average trade size 

 

 

 

   

Credit quality 
A.47   A.48  

SFI ratings issued by collateral type  SFI ratings outstanding by collateral type 

 

 

 
A.49   A.50  

High-quality collateral outstanding  Rating distribution of covered bonds 
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A.51   A.52  

SFI rating changes  Size of SFI rating changes 

 

 

 
A.53   A.54  

Size of rating changes  Non-financial corporate rating changes 

 

 

 
A.55   A.56  

Ratings drift  Ratings volatility 
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Securities lending 
A.57   A.58  

Securities lending market value by asset type  Securities lending transactions by asset type 

 

 

 

A.59   A.60  

Securities lending contract tenure  Securities utilisation rate 

 

 

 

A.61   A.62  

Securities lending with open maturity  Securities lending: equity utilisation rate by region 
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A.63    

Securities lending: sovereign utilisation rate by region   

 

  

   

Short selling 
A.64   A.65  

Value of net short positions in EU shares  Dispersion of net short positions in EU shares 

 

 

 
A.66   A.67  

Value of net short positions in EU shares by sector  Number of shares by level of NSP 

 

 

 

 -

 5

 10

 15

 20

 25

 30

 35

 40

 45

Jun-18 Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21

EEA30 US UK
Note: Utilisation rate of sovereign bonds issued in EEA countries, in the US
and in the UK. Utilisation rate in percent: the ratio of the market value of
securities lent over the market value of securities available for lending.
Sources: FIS Astec, Quandl, ESMA.

0

50

100

150

200

250

0.0

0.1

0.2

0.3

0.4

0.5

0.6

0.7

Mar-19 Jul-19 Nov-19 Mar-20 Jul-20 Nov-20 Mar-21

Market value Number of shares (rhs)

Note: Market value of net short selling positions as percentage of total market
value in the EEA30. Number of shares part of a main national index on which
short positions were reported by NCAs under the Short Selling Regulation.
Partially or fully missing data for the following countries: GR, IT, LT, NL, RO
and SE.
Sources: NCAs, Refinitiv Datastream, ESMA.

0

1

2

3

4

5

Mar-19 Jul-19 Nov-19 Mar-20 Jul-20 Nov-20 Mar-21

Top 25% Core 50%

Bottom 25% Median
Note: Dispersion of net short selling positions by country in the EEA30 as
percentage of market value of those positions relative to each country's blue-
chip index market value. Partially or fully missing data for the following
countries: GR, IT, LT, NL, RO and SE.
Sources: NCAs, Refinitiv Datastream, ESMA.

0

5

10

15

20

25

30

35

Feb-20 Apr-20 Jun-20 Aug-20 Oct-20 Dec-20 Feb-21

SSP>4% 2%<SSP<=4% 1%<SSP<=2% 0%<SSP<=1%

Note: Number of shares for which net short selling positions have been reported by NCAs
under Article 5 of SSR as % of total number of shares listed on a EU Regulated Market.
Sources: FIRDS, NCAs, ESMA.



ESMA TRV Statistical Annex  No. 2, 2021 15 
 

 

A.68   A.69  

Net short positions in industrial shares and equity prices  Net short positions in financial shares and equity prices 

 

 

 

A.70    

Value of net short positions in EU sovereign debt   

 

  

   

Money markets 
A.71   A.72  

Interest rates  Spreads to overnight index swap 
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A.73   A.74  

Interbank overnight activity  EONIA forwards 

 

 

 

   

Commodity markets 
A.75   A.76  

Prices  Volatility 

 

 

 
A.77   A.78  

Open interest  Implied volatility 
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Derivatives markets 
A.79   A.80  

OTC notional outstanding  OTC market value 

 

 

 
A.81   A.82  

ETD notional outstanding by product category  ETD turnover by product category 

 

 

 
A.83   A.84  

ETD notional outstanding by asset class  ETD turnover by asset class  
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A.85   A.86  

ETD notional outstanding by exchange location  ETD turnover by exchange location 
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Infrastructures and services 

Trading venues and MiFID entities 
A.87   A.88  

Equity trading by trading type  Equity trading turnover by issuer origin 

 

 

 
A.89   A.90  

Trading turnover by type of assets  Share of turnover by type of assets 

 

 

 
A.91   A.92  

Circuit-breaker occurrences by market capitalisation  Circuit-breaker-trigger events by sector 
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A.93   A.94  

Number of trading venues and systematic internalisers  Data reporting services providers  

 

 

  

   

Central counterparties 
A.95   A.96  

Initial Margins held at EU and UK CCPs  Margin breaches 

 

 

 
A.97   A.98  

Initial margins held at EU CCPs by asset class  IM held by EU and UK CCPs 
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A.99   A.100  

IRD clearing volumes by CCP  IRD subject to clearing obligation by CCP 

 

 

 
A.101   A.102  

Credit derivatives clearing volumes by CCP  Credit derivatives subject to clearing obligation by CCP 

 

 

 
A.103   A.104  

IRD trading volumes  CDS index trading volumes 
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Central securities depositories 
A.105   A.106  

Settlement activity  Settlement fails 

 

 

 
A.107   A.108  

Number of settlement instructions  Number of failed settlement instructions 

 

 

 

   

Credit rating agencies 
A.109   A.110  

Ratings drift  Ratings volatility  
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A.111   A.112  

Outstanding ratings issued by the top 3 CRAs  Outstanding ratings excluding the top 3 CRAs 

 

 

  

A.113   A.114  

Changes in outstanding structured finance ratings  Changes in outstanding covered bond ratings 

 

 

 

A.115    

Share of outstanding ratings Big 3 CRAs vs. others   
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Financial benchmarks 
A.116   A.117  

EURIBOR rates  IRSs linked to new RFRs 

 

 

 

A.118   A.119  

IRDs linked to Euribor and Libor  Number of banks contributing to €STR 

 

 

 

A.120   A.121  

€STR rate  €STR volumes 
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Asset management 

Fund industry 
A.122   A.123  

Fund performance  Fund volatility 

 

 

 
A.124   A.125  

Entities authorised under UCITS   Share of entities authorised under UCITS by country 

 

 

 

A.126   A.127  

Entities authorised under AIFMD  Share of entities authorised under AIFMD by country 
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A.128   A.129  

Assets by market segment  NAV by legal form 

 

 

 
A.130   A.131  

NAV by fund market segment  Leverage by market segment 

 

 

 
A.132   A.133  

Fund flows by fund type  Fund flows by regional investment focus 
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A.134   A.135  

Bond fund flows by regional investment focus  Equity fund flows by regional investment focus 

 

 

 
A.136   A.137  

Net flows for bond funds  Net asset valuation 

 

 

 
A.138    A.139  

Liquidity risk profile of EU bond funds  Cash as percentage of assets 
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A.140   A.141  

Credit quality of bond funds’ assets  Maturity of EU bond funds’ assets 

 

 

 
   

Money market funds 
A.142   A.143  

MMF performance   MMF flows by domicile 

 

 

 
A.144   A.145  

MMF flows by geographical focus  Assets and leverage 
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A.146   A.147  

MMF maturity  MMF liquidity 

 

 

 

   

Alternative funds 
A.148   A.149  

Hedge fund returns  Hedge fund performance by strategy 

 

 

 
A.150   A.151  

Fund flows by domicile   Assets and leverage 
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A.152   A.153  

Alternative fund flows by geographical focus  Direct and indirect property fund flows 

 

 

 

   

Exchange-traded funds 
A.154   A.155  

Returns  Volatility 

 

 

 

A.156   A.157  

NAV and number by domicile  NAV by asset type 
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A.158   A.159  

Tracking error  Flows by domicile 

 

 

 
A.160   A.161  

Assets of leveraged European ETFs  Average beta values for European ETFs 

 

 

 
A.162   A.163  

Assets of European ETFs by replication method  Flows into European ETFs by replication method 

 

 

 

   

 

  

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

Jun-19 Oct-19 Feb-20 Jun-20 Oct-20 Feb-21 Jun-21

ETF

MF index trackers Non-UCITS

MF index trackers UCITS

Note: Tracking error defined as standard deviation of mutual fund excess
returns compared with benchmark. The graph shows the tracking error for
EU27 ETFs and mutual funds both UCITS and non-UCITS. Yearly standard
deviation reported on monthly frequency. End-of-month data.
Sources: Refinitiv Lipper, ESMA.

-4

-3

-2

-1

0

1

2

3

Jun-19 Oct-19 Feb-20 Jun-20 Oct-20 Feb-21 Jun-21

EU27 US

Note: ETF net flows by domicile, in % of NAV.
Sources: Refinitiv Lipper, ESMA

0

20

40

60

80

0

2

4

6

8

10

2012 2013 2014 2015 2016 2017 2018 2019 2020

Leveraged (short) - assets

Leveraged (long) - assets
Note: Total assets of leveraged long and leveraged short ETFs with
primary listings in Europe, in EUR bn and total number of products (rhs),
in thousand.
Sources: ETFGI, ESMA

-4.5

-3.0

-1.5

0.0

1.5

3.0

Apr-19 Aug-19 Dec-19 Apr-20 Aug-20 Dec-20 Apr-21

Unleveraged (Short) Unleveraged (long)
Leveraged (short) Leveraged (long)

Note: Leveraged ETFs are self-reported. The annual average monthly
beta is measured as the volatility of a fund return in comparison to its
benchmark. An unleveraged ETF replicating its benchmark will typically
have a beta close to 1.0.
Sources: Refinitiv Lipper, ESMA.

0

500

1000

1500

0

200

400

600

800

1000

2012 2014 2016 2018 2020

Physical - assets Synthetic - assets

Physical - number (rhs) Synthetic - number (rhs)

Note: Total assets of physical and synthetic ETFs with primary listings in
Europe, in EUR bn and total number of products (rhs).
Sources: ETFGI, ESMA

 (20)

 -

 20

 40

 60

 80

 100

 120

 140

2012 2013 2014 2015 2016 2017 2018 2019 2020

Physical net flows Synthetic net flows

Note: Net flows of physical and synthetic ETFs with primary listings in
Europe, in EUR bn.
Sources: ETFGI, ESMA



ESMA TRV Statistical Annex  No. 2, 2021 32 
 

 

Consumers 

Investment resources available to households 
A.164   A.165  

Disposable income  Household saving and investment rates 

 

 

 

A.166   A.167  

Investor sentiment  Annualised growth rates in financial assets 

 

 

 

Asset allocation by retail investors 
A.168   A.169  

Household assets to liabilities ratio  Household financial assets by class 
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A.170   A.171  

Share of securities investments in household assets  Net financial asset flows 

 

 

 
A.172   A.173  

EU UCITS net flows by asset class  Equity UCITS market size by management type 

 

 

 
A.174   A.175  

Equity UCITS net flows by management type  Equity UCITS cumulative net flows 
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A.176   A.177  

Bond UCITS market size by management type  Bond UCITS net flows by management type 

 

 

 
A.178   A.179  

Bond UCITS cumulative net flows  Closet Index Indicator 
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Costs and performance 
A.180   A.181  

Portfolio returns  Retail fund synthetic risk and reward indicator 

 

 

 
A.182   A.183  

Dispersion of returns all assets  Net returns by asset class 

 

 

 

A.184   A.185  

UCITS total cost dispersion by asset class  Dispersion by absolute cost impact 
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A.186   A.187  

Equity UCITS total costs by management type   Equity UCITS net returns by management type 

 

 

 

A.188   A.189  

Bond UCITS total costs by management type   Bond UCITS net returns by management type 
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Complaints 
A.190   A.191  

Total complaints  Complaints data by type of firm 

 

 

 
A.192   A.193  

Complaints by cause  Complaints data by instrument 

  

 

 
A.194    

Complaints by MiFID II category   
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Market based finance 

Capital markets financing  
A.195   A.196  

Total market financing  Loans vis-à-vis EA NFCs 

  

 

 

A.197   A.198  

Number of IPOs by sector  SPAC proceeds  

  

 

 

A.199   A.200  

Gross equity issuance  Gross issuance of corporate bonds by rating 
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A.201   A.202  

Equity issuance by sector  Corporate bond issuance and outstanding 

 

 

 
A.203   A.204  

Corporate bond issuance by sector  Securitised products issuance and outstanding 

 

 

 
A.205   A.206  

Covered bond issuance and outstanding  Non-bank wholesale funding 
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A.207    

Short-term corporate debt issuance by sector   

 

  

SMEs 
A.208   A.209  

SME trading volumes  SME trading volumes on Growth Markets 

 

 

 

Market-based credit intermediation 
A.210   A.211  

Sovereign repo market specialness  US shadow banking liabilities 
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A.212   A.213  

MMFs and other financial institutions  Financial market interconnectedness 

 

 

 

A.214   A.215  

Credit terms in SFT and OTC derivatives  Securities financing conditions 

 

 

 
A.216    

Sovereign repo market turnover   
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Sustainable finance 

ESG investing  
A.217   A.218  

ESG leaders index performance  Euro area ESG leaders index risk-adjusted returns  

 

 

 
A.219   A.220  

ESG fund assets  ESG equity fund flows 

 

 

 

A.221   A.222  

ESG equity fund returns  ESG ETF assets 
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Sustainable debt 

  

A.223   A.224  

ESG bonds outstanding  Green bond quarterly issuance 

 

 

 

A.225   A.226  

Labelled green bond issuance   Social bond issuance by project type 

 

 

 
A.227   A.228  

Corporate green bond liquidity   Sovereign green bond liquidity 
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Sources: CBI, Refinitiv EIKON, ESMA.
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Emissions trading 

A.229   A.230  

Emission allowance prices  Emission allowance turnover 
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Note: Daily settlement price of European Emission Allowances (EUA) on
European Energy Exchange spot market, in EUR/tCO2.
Sources: Refinitiv Datastream, ESMA.
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Financial innovation 

Financial innovation 
A.231   A.232  

Funds with AI/FinTech investment focus  Cloud services revenues 

 

 

 

A.233   A.234  

Crypto Asset market capitalisation  Crypto Asset prices 

 

 

 

A.235   A.236  

Crypto Asset price volatilities  Crypto Asset trading volumes 
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Note: Market capitalisation of Bitcoin, Ethereum, Tether and other crypto-
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Sources: CoinMarketCap, ESMA.
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A.237   A.238  

Stablecoin market capitalisation  Stablecoin trading volumes 

 

 

 

A.239    

Bitcoin futures market   
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Note: Market capitalisation of Binance USD, Tether, USD Coin and other
stablecoins, in EUR bn.
Sources: CoinMarketCap, ESMA.
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