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Market environment 
 
A.1 
EU market price performance 

 

 A.2 
EU market volatilities 

 
A.3 
Economic policy uncertainty 

 

 A.4 
Market confidence (investor sentiment) 

 
A.5 
EUR exchange rates 

 

 A.6 
ESMA composite indicator of systemic stress 
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Note: ESMA version of the ECB CISS indicator measuring systemic stress in securities 
markets. It focuses on three financial market segments: equity, bond and money 
markets, aggregated through standard portfolio theory. It is based on securities market 
indicators such as volatilities and risk spreads.
Sources: ECB, ESMA.
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A.7 
EA portfolio investment flows by asset class 

 

 A.8 
Average temperature deviation from pre-industrial average 
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Note: Monthly global surface temperature anomalies relative to pre-industrial average 
(1850-1900), in degrees Celsius.
Sources: Met Office Hadley Centre, ESMA.
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Markets 
Equity markets 
A.9 
Global equity price performance by region 

 

 A.10 
Equity price performance of European indices 

 
A.11 
EU equity price performance by sector 

 

 A.12 
US and EU equity price-earning ratios 

 
A.13 
US and EU implied equity volatility 

 

 A.14 
EU implied equity volatility by option maturity 
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Note: Implied volatility of EURO STOXX 50 (VSTOXX) and S&P 500 (VIX), in index
points.
Sources: Refinitiv Datastream, ESMA.
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A.15 
EU equity bid-ask spread 

 

  

Sovereign-bond markets 
A.16 
EU sovereign bond issuance and outstanding 

 

 A.17 
EU sovereign bond issuance by credit rating 

 
A.18 
EU sovereign bond rating distribution 

 

 A.19 
Net EU sovereign bond issuance by country 
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A.20 
EU and US 10Y sovereign yields 

 

 A.21 
EU 10Y sovereign spreads 

 
A.22 
EU sovereign yield correlation dispersion 

 

 A.23 
EU equity-sovereign bond returns correlation dispersion 

 
A.24 
EU 10Y sovereign bond volatility 

 

 A.25 
Global sovereign CDS spreads 
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A.26 
EU sovereign bond redenomination risk 

 

 A.27 
EU sovereign bond liquidity 

 
A.28 
EU sovereign bond liquidity dispersion 

 

 A.29 
EU sovereign bond futures liquidity 

 

Corporate-bond markets 
A.30 
EU corporate rating distribution 

 

 A.31 
EU corporate debt redemption profile by sector 
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A.32 
EU sovereign-corporate yield correlation 

 

 A.33 
EU covered bond spreads 

 

A.34 
EU hybrid capital instruments issuance 

 

  

Credit quality 
A.35 
Credit rating distribution of EU covered bonds 

 

 A.36 
EU SFI rating changes 
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Note: Dispersion of correlation between Barclays Aggregate for corporate and 10Y 
sovereign bond redemption yields for AT, BE, ES, FI, FR, IT and NL.
Sources: Refinitiv Datastream,  ESMA.
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A.37 
EU non-financial corporate rating changes 

 

 A.38 
Size of EU credit rating changes 

 
A.39 
EU credit ratings drift by asset class 

 

 A.40 
EU credit ratings volatility by asset class 

 
A.41 
EU corporate issuer downgrades 

 

 A.42 
EU credit rating outlook by rating category 
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Short selling 
A.43 
Average net short positions in the EU 

 

 A.44 
Number of EU shares by net short position level 

 

Money markets 
A.45 
Euro area interest rates 

 

 A.46 
Euribor rates by maturity 

 
A.47 
Interbank rate spreads to overnight index swap 

 

 A.48 
Interbank overnight activity 
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Commodity markets 
A.49 
Dutch Natural Gas Futures open interest 

 

 A.50 
Dutch Natural Gas Futures net positions 

 
A.51 
Commodity derivatives realised volatility 

 

  

Crypto-assets 
A.52 
Crypto-asset market valuation 

 

 A.53 
Crypto-asset price performance 
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A.54 
Trading volume by crypto-asset 

 

 A.55 
Crypto-assets trading volume by exchange (relative) 

 
A.56 
Stablecoin market valuation 

 

 A.57 
Stablecoin trading volumes 

 
A.58 
Crypto-asset price volatilities 

 

 A.59 
Bitcoin CME futures market 
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Note: Trading volumes of Binance USD, Tether, USD Coin and other stablecoins, in EUR tn.
Sources: CoinMarketCap, ESMA.
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A.60 
Crypto asset consensus mechanisms 
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Asset management 
Fund industry 
A.61 
EU fund returns 

 

 A.62 
Volatility of EU fund returns 

 

A.63 
EU fund assets by market segment 

 

 A.64 
EU fund NAV by legal form 

 
A.65 
EU fund NAV by market segment 

 

 A.66 
EU fund leverage by market segment 
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Note: EU27-domiciled investment funds'  annual average monthly returns, asset 
weighted, in %.
Sources: Thomson Reuters Lipper, ESMA.
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A.67 
EU fund flows by fund type 

 

 A.68 
EU fund flows by regional investment focus 

 
A.69 
EU bond fund flows by regional investment focus 

 

 A.70 
EU equity fund flows by regional investment focus 

 
A.71 
Net flows in EU bond funds 

 

 A.72 
Net asset valuation of EU funds 
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Note: EU27-domiciled funds' quarterly flows, in % of NAV.
Sources: Refinitv Lipper, ESMA.
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Note: EU27 bond and equity funds (BF and EF) montlhy flows over time since 2004 by 
regional investment focus, in % of NAV.
Sources: Refinitiv Lipper, ESMA.
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Note:  EU27 Equity fund monthly flows by regional investment focus, in % of NAV.
Sources: Refinitiv Lipper, ESMA.

-40

-20

0

20

40

Jun-24 Oct-24 Feb-25 Jun-25 Oct-25 Feb-26 Jun-26

Government Emerging HY

Corporate MixedBonds Other
Note: Two-month cumulative net flows for EU27 bond funds, EUR bn. Funds investing 
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reported once e.g. funds investing in emerging government bonds reported as 
Emerging; funds investing in HY corporate bonds reported as HY).
Sources: Refinitiv Lipper, ESMA.
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A.73 
Liquidity risk profile of EU bond funds 

 

 A.74 
Cash held by EU corporate bond funds 

 

A.75 
Credit quality of EU bond funds' assets 

 

 A.76 
Maturity of EU bond funds' assets 

 

Money market funds 
A.77 
EU MMF performance 

 

 A.78 
MMF flows by domicile 
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Note: Quarterly effective average maturity of EU27 fund assets, in years; ESMA liquidity 
ratio (rhs, in reverse order).
Sources: Refinitiv Lipper, ESMA.
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Note: Quarterly average credit quality (S&P ratings; 1= AAA; 4= BBB; 10 =
D) for EU27-domiciled funds .
Sources: Refinitiv Lipper, ESMA.
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Sources: Thomson Reuters Lipper, ESMA 
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Note: EU27-domiciled MMFs' average yearly returns by month, asset-weighted, in 
%. The graph shows the median and average asset-weighted returns and the 
difference between the returns corresponding to the 98th and the 2nd percentile 
(light blue corridor).
Sources: Refinitiv Lipper, ESMA.
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Sources: Refinitiv Lipper, ESMA.
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A.79 
EU MMF flows by geographical focus 

 

 A.80 
EU MMF assets and leverage 

 

A.81 
EU MMF maturity 

 

 A.82 
EU MMF liquidity 

 

Alternative funds 
A.83 
EU alternative fund flows by domicile 

 

 A.84 
EU alternative fund assets and leverage 
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Note: EU27 MMF monthly net flows by geographical focus, in % of NAV of the 
geografical area.
Sources: Refinitiv Lipper, ESMA.
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A.85 
Alternative fund flows by geographical focus 

 

 A.86 
Direct and indirect EU property fund flows 

 

Exchange-traded funds 
A.87 
EU ETF returns 

 

 A.88 
EU ETF returns volatility 

A.89 
EU ETF number and NAV by domicile  

 

 A.90 
EU ETF NAV by asset type 
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Sources: Refinitiv Lipper, ESMA.
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Sources: Morningstar, ESMA.
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The graph shows the median and average asset-weighted returns and the 
difference between the returns corresponding to the 98th and the 2nd percentile 
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Sources:  Refinitiv Lipper, ESMA.
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A.91 
EU ETF tracking error 

 

 A.92 
EU and US ETF flows by domicile 

A.93 
Assets of leveraged EU ETFs 

 

 A.94 
Average beta values for EU ETFs 

A.95 
Assets of EU ETFs by replication method 

 

 A.96 
Flows into EU ETFs by replication method 
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Consumers 
Investment resources available to households 
A.97 
EU household disposable income growth 

 

 A.98 
EU household saving and investment rates 

 
A.99 
EU investor sentiment 

 

 A.100 
EU household asset growth 

 

Asset allocation by retail investors 
A.101 
EU household growth rates in financial assets 

 

 A.102 
EU household financial assets by class 
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A.103 
Share of securities investments in EU household assets 

 

 A.104 
EU household net financial asset flows 

 
A.105 
EU UCITS net flows by asset class for retail investors 

 

 A.106 
Equity UCITS market size by management type 

 
A.107 
Equity UCITS net flows by management type 

 

 A.108 
Bond UCITS net flows by management type 
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A.109 
Bond UCITS market size by management type 

 

 A.110 
Equity active funds closet index indicator 

 

Costs and performance 
A.111 
EU household portfolio returns 

 

 A.112 
EU fund synthetic risk and reward indicator 

 
A.113 
UCITS retail investor dispersion of net performance 

 

 A.114 
UCITS retail investors net performance by asset class 
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A.115 
Equity UCITS total costs by management type 

 

 A.116 
Equity UCITS net performance by management type 

 
A.117 
Bond UCITS total costs by management type 

 

 A.118 
Bond UCITS net performance by management type 

 

Retail transactions 
A.119 
Number of retail transactions by asset class 

 

 A.120 
Share of 'buy' transactions by asset class 
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A.121 
Number of new securities investors by intermediary type 

 

 A.122 
Retail equity exposure by issuer sector and investor age 

 

Social media 
A.123 
Social media activity and sentiment on EU stocks 

 

 A.124 
Social media authors 

 

Complaints 
A.125 
EU complaints 

 

 A.126 
EU complaints by type of firm involved 
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0

1,000

2,000

3,000

4,000

0

20

40

60

80

100

4Q23 2Q24 4Q24 2Q25 4Q25
Credit institution MiFID IF

UCITS Manco Art3-exempt firm

Total w/ firm type cited
Note: Share of complaints for quarterly-reporting NCAs (n=14) received direct from 
consumers and via firms by type of firm involved, excluding complaints without firm 
type recorded, %. 'Total with firm type reported'=Number of complaints via these 
reporting channels excluding those with no firm type recorded, rhs. 'MiFID IF'=MiFID 
investment firm. 'UCITS Manco'=UCITS management company. 'Art3-exempt 
firm'=Firm exempt under MiFID Article 3. 
Sources: ESMA complaints database.



ESMA TRV Statistical Annex No. 2, 2026 27 

 

A.127 
EU complaints by underlying cause 

 

 A.128 
EU complaints by type of financial instrument 

A.129 
EU complaints by MiFID II service category 
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Infrastructures and services 
Trading venues and MiFID entities 
A.130 
EU equity trading by trading type 

 

 A.131 
Cyberattacks on financial sector entities 

Central counterparties 
A.132 
Initial margins held at EU and UK CCPs 

 

 A.133 
Margin breaches at selected EU CCPs 
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A.134 
Initial margins held at EU CCPs by asset class 

 

 A.135 
Initial margins held by EU and UK CCPs by account 
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 A.137 
Credit derivatives clearing volumes by CCP 

 
A.138 
EU IRD trading volumes 

 

 A.139 
EU CDS index trading volumes 

 

0

50

100

150

200

250

300

2Q21 4Q21 2Q22 4Q22 2Q23 4Q23 2Q24 4Q24 2Q25 4Q25

EQ CO IR CU CR

Note: Outstanding amounts of intital margin required and excess collateral received by 
EU27 CCPs for derivatives in EUR bn. 
Sources: TRs, ESMA.

0

10

20

30

40

50

60

70

80

90

0%

20%

40%

60%

80%

100%

A
TH

EX

B
M

EC

C
C

G

C
C

P.A

Eurex

K
D

P
W

K
ELER

LC
H

 SA

N
asdaq

O
M

I

From interoperable CCP Client Gross Client Net House Total in EUR bn (rhs)
Note: Total initial margin required, split by house accounts (participants positions on 
their own account), client gross (when initial margin for the positions of indirect 
participants must be provided for each indirect participant’s own position) and client 
net (when positions are netted within a group of clients), as of 31st December 2025.
Sources: Clarus Financial Technology, CPMI-IOSCO PQD, ESMA.

0

200

400

600

800

1000

1200

1400

0%

20%

40%

60%

80%

100%

2Q21 4Q21 2Q22 4Q22 2Q23 4Q23 2Q24 4Q24 2Q25 4Q25

CME LCH Ltd ICE Fut Europe

Eurex Others Total volumes

Note: Quarterly notional volumes cleared for OTC and ETD IRDs in EUR, USD, JPY or 
GBP. Market shares by CCP in % of total quarterly volumes cleared for these products. 
Total volumes in EUR tn.
Sources: Clarus Financial Technology, ESMA.

0

2

4

6

8

10

12

0%

20%

40%

60%

80%

100%

2Q21 4Q21 2Q22 4Q22 2Q23 4Q23 2Q24 4Q24 2Q25 4Q25
ICE Clear Credit ICE Clear Europe ICE Fut US
JSCC LCH CDSClear Total Volumes

Note: Quarterly notional volumes cleared for CDS, CDX and CDX futures & swaptions 
in EUR, USD, JPY or GBP. Market shares by CCP in % of total quarterly volumes cleared 
for these products. Total volumes in EUR tn.
Sources: Clarus Financial Technology, ESMA.



ESMA TRV Statistical Annex No. 2, 2026 30 

 

Securities settlement 
A.140 
Settlement activity (value) in EU CSDs by asset class 

 

 A.141 
Rate of failed settlement instructions (value) in EU CSDs by 
asset class 

 
A.142 
Number of settlement instructions in EU CSDs 

 

 A.143 
Rate of failed settlement instructions in EU CSDs 

 
A.144 
Settlement activity (number) in EU CSDs by asset class 

 

 A.145 
Rate of failed settlement instructions (number) in EU CSDs 
by asset class 
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A.146 
Settlement activity (value) in EU CSDs by transaction type 

 

 A.147 
Rate of failed settlement instructions (value) in EU CSDs by 
transaction type 

 
A.148 
Internalised settlements (number) in EU SetIns by asset 
class 

 

 A.149 
Rate of failed settlement instructions (number) in EU SetIns 
by asset class 

 
A.150 
Internalised settlement activity (value) in EU SetIns by asset 
class 

 

 A.151 
Rate of failed settlement instructions (value) in EU SetIns 
by asset class 
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A.152 
Internalised settlements (number) in EU SetIns by 
transaction type 

 

 A.153 
Rate of failed settlement instructions (% by number) in EU 
SetIns by transaction type 

 
A.154 
Internalised settlement activity (value) in EU SetIns by 
transaction type 

 

 A.155 
Rate of failed settlement instructions (value) in EU SetIns 
by transaction type 

 

Credit rating agencies 
A.156 
Outstanding EU credit ratings issued by Big 3 CRAs 

 

 A.157 
Share of outstanding EU credit ratings: Big 3 CRAs vs. rest 
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A.158 
EU SFI ratings issued by collateral type 

 

 A.159 
EU SFI ratings outstanding by collateral type 
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Changes in outstanding EU SFI ratings 

 

 A.161 
Changes in outstanding EU covered bond ratings 

 

Financial benchmarks 
A.162 
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 A.163 
€STR volumes  

 
 
  



ESMA TRV Statistical Annex No. 2, 2026 34 

 

Market-based finance 
Capital markets financing 
A.164 
Total EA market financing 

 

 A.165 
EEA equity issuance by deal type 

 
A.166 
EEA equity issuance by sector 

 

 A.167 
EEA corporate bond issuance and outstanding by rating 

 
A.168 
Corporate bond issuance by maturity buckets 

 

 A.169 
Corporate bond issuance by rating class 
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A.170 
Short-term EEA corporate debt issuance by sector 

 

 A.171 
EEA corporate bond issuance by sector 

 
A.172 
EU securitised products issuance and outstanding 

 

 A.173 
EEA covered bond issuance and outstanding 
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Market-based credit intermediation 
A.175 
EU sovereign repo market specialness 

 

 A.176 
EU sovereign repo market turnover 

 
A.177 
Total assets of EU MMFs and other financial institutions 

 

 A.178 
EU financial market interconnectedness 

 
A.179 
Credit terms in EU SFT and OTC derivatives 

 

 A.180 
EU securities financing conditions 

 
 
  



ESMA TRV Statistical Annex No. 2, 2026 37 

 

Sustainable finance 
ESG investing 
A.181 
Global ESG leaders index performance 

 

 A.182 
EU ESG indices annual returns 

 
A.183 
EU ESG fund assets 

 

 A.184 
EU fund flows by SFDR disclosure regime 

 
A.185 
EU ESG equity fund returns 

 

 A.186 
EU ESG ETF assets 
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Sustainable debt 
A.187 
EU ESG bonds outstanding 

 

 A.188 
EU green bonds outstanding by sector 

 
A.189 
EU green bond issuance by sector 

 

 A.190 
EU social bond issuance by project type 

 
A.191 
EU corporate green bond liquidity 
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Carbon markets 
A.192 
EU emission allowance prices 

 

 A.193 
EU emission allowance returns volatility 

 
A.194 
Share of hedging positions in EUA futures by non-
financials 

 

 A.195 
Number of positions in EUA derivatives held by funds 
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