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Market environment 
 
A.1   A.2  

EU market price performance  EU market volatilities 

 

 

 
A.3   A.4  

Economic policy uncertainty  EU investor sentiment  

 

 

 

A.5   A.6  

EUR exchange rates  ESMA composite indicator of systemic stress 
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A.7   A.8  

EA portfolio investment flows by asset class  Average temperature deviation from pre-industrial average 
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Markets 
Equity markets 
A.9   A.10  

Global equity price performance by region  EU equity price performance of national indices  

 

 

 
A.11   A.12  

EU equity price performance by sector  US and EU equity price-earnings ratios 

 

 

 
A.13   A.14  

EU implied equity volatility  EU implied equity volatility by option maturity 
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A.15   A.16  

EU equity bid-ask spread  ESMA composite equity illiquidity index 

 

 

 
   

Sovereign-bond markets 
A.17   A.18  

EU sovereign bond issuance and outstanding  EU sovereign bond issuance by credit rating 

 

 

 

A.19   A.20  

EU sovereign bond rating distribution  Net EU sovereign bond issuance by country 
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A.21   A.22  

EU and US 10Y sovereign yields  EU 10Y sovereign spreads 

 

 

 

A.23   A.24  

EU sovereign yield correlation dispersion  EU equity-sovereign bond returns correlation dispersion 

 

 

 

A.25   A.26  

EU 10Y sovereign bond volatility  Global sovereign CDS spreads 
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A.27   A.28  

EU sovereign bid-ask spread  EU sovereign bond yield dispersion 

 

 

 

A.29   A.30  

EU sovereign bond liquidity  EU sovereign bond liquidity dispersion 

 

 

 

A.31   A.32  

EU sovereign bond futures liquidity  EU sovereign bond redenomination risk 
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Corporate-bond markets 
A.33   A.34  

EU corporate yields by credit rating  EU corporate spreads by credit rating 

 

 

 

A.35   A.36  

EU corporate rating distribution  EU corporate bid-ask spread and Amihud indicator 

 

 

 

A.37   A.38  

EU corporate debt redemption profile by sector  EU sovereign-corporate yield correlation 
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A.39   A.40  

EU covered bond spreads  EU hybrid capital instruments issuance 

 

 

 

   

Credit quality 
A.41   A.42  

Credit rating distribution of EU covered bonds  EU SFI rating changes 

 

 

 

A.43   A.44  

EU non-financial corporate rating changes  Size of EU credit rating changes 
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A.45   A.46  

EU credit ratings drift by asset class  EU credit ratings volatility by asset class 

 

 

 

A.47   A.48  

EU corporate issuer downgrades  EU credit rating outlook by rating category 

 

 

 

   

Short selling 
A.49   A.50  

Number of EU shares by net short position level  Net short positions in EU financial vs non-financial shares 
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Money markets 
A.51   A.52  

Euro area interest rates  Euribor rates by maturity 

 

 

 

A.53   A.54  

Interbank rate spreads to overnight index swap  Interbank overnight activity 

 

 

 
   

Commodities 
A.55   A.56  

Dutch Natural Gas Futures open interest  Dutch Natural Gas Futures net positions 

 

 

 

0

1

2

3

4

5

Jun-23 Oct-23 Feb-24 Jun-24 Oct-24 Feb-25 Jun-25

3M Euribor ECB rate ESTR

Note: EA money market interest rates, in %.
Sources: Refinitiv Datastream, ESMA.

0

1

2

3

4

5

Jun-23 Oct-23 Feb-24 Jun-24 Oct-24 Feb-25 Jun-25

1W 1M 3M 6M 1Y

Note: Euribor interest rates by maturity, in %.
Sources: Refinitiv Datastream, ESMA.

-20

-10

0

10

20

30

40

50

60

70

Jun-23 Oct-23 Feb-24 Jun-24 Oct-24 Feb-25 Jun-25
Euribor GBP Libor

USD Libor 5Y-MA Euribor
Note: Spreads between 3M interbank interest rates and 3M overnight index
swaps, in bps. USD and GBP Libor discontinued at end-24.
Sources: Refinitiv Datastream, ESMA.

0

10

20

30

40

50

60

70

80

90

Jun-23 Oct-23 Feb-24 Jun-24 Oct-24 Feb-25 Jun-25

ESTR SONIA
Note: 1M-MA of daily lending volumes on Euro short-term rate (€STR), EUR
bn, and Sterling Overnight Index Average (SONIA), GBP bn.
Sources: ECB, Refinitiv EIKON, ESMA.

0

0.5

1

1.5

2

2.5

Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25

Commercials Financials Investment firms

Note: Open interest on Dutch Natural Gas Futures by commercial, financials
traders (funds and other financial institutions) and investment firms in bn.
Spikes might reflect data quality issues.
Sources: ESMA Weekly Commodities Derivatives Positions Reporting, ESMA

-0.4

-0.2

0

0.2

0.4

Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25

Commercials (hedging) Financials (other use)

Commericals (other use)

Note: Net number of positions (long minus short) of Dutch Natural Gas
Futures held by commercials and financials traders (funds and other financial
institutions) and investment firms in billions. Spikes might reflect data quality
issues.
Sources: ESMA Weekly Commodity Derivative Positions Reporting, ESMA.



ESMA TRV Statistical Annex No. 2, 2025 14 

 

 

A.57    

Commodity derivatives realised volatility   

 

  

   

Crypto-assets 
   

A.58   A.59  

Crypto-asset market valuation   Crypto-assets prices 

 

 

 
A.60   A.61  

Trading volume by crypto-asset  Trading volume by exchange (relative) 
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A.62   A.63  

Stablecoin market valuation  Stablecoins trading volume   

 

 

 
A.64   A.65  

Crypto asset price volatilities  Bitcoin futures market 

 

 

 

A.66    

Crypto asset consensus mechanisms   
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Asset management 
Fund industry 
A.67   A.68  

EU fund performance  Volatility of EU fund returns 

 

 

 

A.69   A.70  

EU fund assets by market segment  EU fund NAV by legal form 

 

 

 

A.71   A.72  

EU fund NAV by market segment  EU fund leverage by market segment 
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A.73   A.74  

EU fund flows by fund type  EU fund flows by regional investment focus 

 

 

 

A.75   A.76  

EU bond fund flows by regional investment focus  EU equity fund flows by regional investment focus 

 

 

 
A.77   A.78  

Net flows in EU bond funds  Net asset valuation of EU funds 
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A.79    A.80  

Liquidity risk profile of EU bond funds  Cash held by EU corporate bond funds 

 

 

 

A.81   A.82  

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

 

 

 
   

Money market funds 
A.83   A.84  

EU MMF performance   MMF flows by domicile 
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A.85   A.86  

EU MMF flows by geographical focus  EU MMF assets and leverage 

 

 

 

A.87   A.88  

EU MMF maturity  EU MMF liquidity 

 

 

 

   

Alternative funds 
A.89   A.90  

EU alternative fund flows by domicile   EU alternative fund assets and leverage 
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A.91   A.92  

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

 

 

 

   

Exchange-traded funds 
A.93   A.94  

EU ETF returns  EU ETF returns volatility 

 

 

 

A.95   A.96  

EU ETF and NAV by domicile  EU ETF NAV by asset type 
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A.97   A.98  

EU ETF tracking error  EU and US ETF flows by domicile 

 

 

 

A.99   A.100  

Assets of leveraged EU ETFs  Average beta values for EU ETFs 

 

 

 
A.101   A.102  

Assets of EU ETFs by replication method  Flows into EU ETFs by replication method 
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Consumers 
Investment resources available to households 
A.103   A.104  

EU household disposable income growth  EU household saving and investment rates 

 

 

 

A.105   A.106  

EU investor sentiment  EU household asset growth 

 

 

 

Asset allocation by retail investors 
A.107   A.108  

EU household growth rates in financial assets  EU household financial assets by class 
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A.109   A.110  

Share of securities investments in EU household assets  EU household net financial asset flows 

 

 

 
A.111   A.112  

UCITS net flows by asset class for retail investors  Equity UCITS market size by management type 

 

 

 
A.113   A.114  

Equity UCITS net flows by management type  Bond UCITS market size by management type 
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A.115   A.116  

Bond UCITS net flows by management type  Equity active funds closet index indicator 

 

 

 

Costs and performance 
A.117   A.118  

EU household portfolio returns   EU fund synthetic risk and reward indicator 

 

 

 

A.119   A.120  

UCITS retail investor dispersion of net performance  UCITS retail investors net performance by asset class 
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A.121   A.122  

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

 

 

 

A.123   A.124  

Bond UCITS total costs by management type   Bond UCITS net performance by management type 

 

 

 

Social media activity 

A.125   A.126  

Social media activity and sentiment on EU stocks  Social media authors 
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Retail transactions 
A.127   A.128  

Number of retail transactions by asset class  Share of ‘buy’ transactions by asset class 

 

 

 

A.129   A.130  

Age distribution of retail investors by asset class  Share of retail transactions by region 

 

 

 

Complaints 
A.131   A.132  

EU complaints  EU complaints by type of firm involved 
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A.133   A.134  

EU complaints by underlying cause  EU complaints by type of financial instrument 

 

 

 

A.135    

EU complaints by MiFID II service category   
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Infrastructures and services 
  Trading venues and MiFID entities 

A.136   A.137  

EU equity trading by trading type  Cyberattacks on financial sector entities 

 

 

 

Central counterparties 

A.138   A.139  

Initial margins held at EU and UK CCPs  Margin breaches at selected EU CCPs 

 

 

 

A.140   A.141  

Initial margins held at EU CCPs by asset class (TBU)  Initial margins held at EU and UK CCPs by account 
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A.142   A.143  

IRD clearing volumes by CCP  Credit derivatives clearing volumes by CCP 

 

 

 

A.144   A.145  

EU IRD trading volumes  EU CDS index trading volumes 

 

 

 

  Securities settlement 
A.146   A.147  

Settlement activity (value) in EU CSDs by asset class  Settlement fails (value) in EU CSDs by asset class 
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A.148   A.149  

Number of settlement instructions in EU CSDs  Rate of failed settlement instructions in EU CSDs 

 

 

 

A.150   A.151  

Internalised settlement activity (number of instructions) in 

EU SetIns  

 CSD vs. SetIns activity – number of instructions 

 

 

 
A.152   A.153  

Internalised settlement activity (value) in EU SetIns  CSD vs. SetIns activity – value of settled instructions 
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A.154   A.155  

Faile rates in EU SetIns – number of instructions  CSD vs. SetIns fail rates – number of instructions 

 

 

 
A.156   A.157  

Fail rates in EU SetIns – value of instructions  CSD vs. SetIns fail rates – value of instructions 

 

 

 
   

Credit rating agencies 
A.158   A.159  

Outstanding EU credit ratings issued by Big 3 CRAs  Share of outstanding EU credit ratings: Big 3 CRAs vs. rest 
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A.160   A.161  

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

 

 

 

A.162   A.163  

Changes in outstanding EU SFI ratings  Changes in outstanding EU covered bond ratings 

 

 

 

Financial benchmarks 
A.164   A.165  

€STR rate  €STR volumes 
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Market based finance 
Capital markets financing 
A.166   A.167  

Total EA market financing  EEA equity issuance by deal type 

 

 

 

A.168   A.169  

EEA equity issuance by sector  EEA corporate bond issuance and outstanding by rating 

  

 

 

A.170   A.171  

Corporate bond issuance by maturity buckets  Corporate bond issuance by rating class 
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A.172   A.173  

Short-term EEA corporate debt issuance by sector  EEA corporate bond issuance by sector 

 

 

 

A.174   A.175  

EU securitised products issuance and outstanding  EEA covered bond issuance and outstanding 

 

 

 

A.176    

EA non-bank wholesale funding   
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Market-based credit intermediation 
A.177   A.178  

EU sovereign repo market specialness  EU sovereign repo market turnover 

  

 

 

A.179   A.180  

Total assets of EU MMFs and other financial institutions  EU financial market interconnectedness 

 

 

 

A.181   A.182  

Credit terms in EU SFT and OTC derivatives  EU securities financing conditions 
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Sustainable finance 
ESG investing  
A.183   A.184  

Global ESG leaders index performance  EU ESG indices annual returns   

 

 

 
A.185   A.186  

EU ESG fund assets  EU fund flows by SFDR fund type 

 

 

 

A.187   A.188  

EU ESG equity fund returns  EU ESG ETF assets 
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A.189   A.190  

EU companies involved in ESG controversies  Environmental controversy scores of EU companies 

 

 

 

Sustainable debt 

A.191   A.192  

EU ESG bonds outstanding  EU green bonds outstanding 

 

 

 

A.193   A.194  

Labelled EU ESG bond issuance   EU social bond issuance by project type 
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A.195   A.196  

EU corporate green bond liquidity   EU sovereign green bond liquidity 

 

 

 

Carbon markets 

A.197   A.198  

EU emission allowance prices  EU emission allowance returns volatility 

 

 

 

A.199   A.200  

Share of hedging positions in EUA futures by non-financials  Number of positions in EUA derivatives held by funds 
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