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CMU objective “access to finance for companies”

Indicator 1: Market funding ratio
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2015 2016 2017 2018 2019 2020 2021

Year

2015 50.1 622 153 521 450 549 231 786 193 363 602 528 295 119 85 154 731 387 238 472 353 512 401 288 331 320 628 60.1
2016 51.0 659 184 499 451 549 217 813 199 381 599 535 292 118 91 146 701 389 313 510 361 517 412 295 335 315 639 606
2017 513 650 171 482 448 541 231 807 215 409 59.0 536 317 127 130 180 624 352 328 521 350 483 428 297 340 298 644 613
2018 512 63.7 155 470 424 536 245 809 232 421 581 539 339 147 138 217 621 331 329 503 338 46.0 43.7 275 340 288 63.8 612
2019 51.2 626 154 460 414 520 241 829 256 436 577 549 346 187 157 223 617 325 358 500 325 449 452 272 322 280 627 623
2020 504 623 13.7 46.0 402 50.7 222 846 259 431 559 535 355 198 166 36.7 633 357 344 449 342 482 458 278 322 250 623 622
2021 509 610 123 417 382 510 223 874 322 443 555 541 379 207 213 362 626 400 378 501 322 481 459 255 306 245 617 623

Note: Sum of volume of corporate bonds and listed shares by non-financial corporations relative to the sum of volumes of those two and bank loans to non-financial corporations, listed shares at constant prices.

Sources: European Commission, Directorate General for Financial Stability, Financial Services and Capital Markets Union based on Eurostat, Annual Sectoral Accounts and ECB, Balance sheet items.



CMU objective “access to finance for companies”

Indicator 2: Value of annual initial public offerings to nominal GDP
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2015 2016 2017 2018 2019 2020 2021 2022

Year Country

2015 0.9 0.3 0.1 0.1 0.2 0.5 0.3 0.2 0.0 0.0 0.7 0.0 0.1 0.0 0.0 0.0 11 0.0 0.0 3.8 0.0 0.3 0.0 0.0 0.0 0.5 8.7
2016 0.3 0.0 0.0 0.0 0.5 0.4 0.8 0.0 0.0 0.2 0.1 0.0 0.0 0.0 0.0 0.0 1.5 0.0 4.8 1.2 0.0 0.1 0.0 0.0 0.0 0.4 0.5
2017 0.3 0.3 0.0 0.0 0.1 0.2 0.2 0.3 0.0 0.2 0.4 0.0 0.1 0.0 0.1 0.0 0.2 0.0 0.2 0.3 0.0 0.1 0.0 0.0 0.0 0.4 2.0
2018 0.2 0.0 0.2 0.0 0.5 0.2 0.9 0.0 0.0 0.0 0.1 0.1 0.1 0.0 0.0 0.2 5.8 0.0 0.7 1.1 0.0 0.0 0.0 0.0 0.0 0.3 0.3
2019 0.2 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.1 0.3 0.0 0.2 0.0 0.0 0.0 15 0.0 0.8 0.0 0.1 0.0 0.0 0.0 0.0 0.1 2.1
2020 0.3 0.3 0.0 0.0 0.3 0.1 0.0 0.0 0.0 0.1 0.1 0.0 0.0 0.0 0.0 33 2.7 0.0 0.0 2.2 0.0 0.1 0.0 0.0 0.0 0.3 1.3
2021 0.9 13 0.2 0.0 0.4 0.6 0.8 0.0 0.0 0.1 0.7 0.1 0.3 0.0 0.4 0.0 20.7 0.0 1.2 2.1 0.0 0.1 0.2 0.0 0.0 14 6.2
2022 0.1 0.0 0.2 0.0 0.0 0.0 0.2 0.0 0.2 0.1 0.1 0.0 0.2 0.0 0.1 0.0 0.3 0.0 0.3 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.1

Note: Capital raised through IPO in % of GDP. Slovenia is not covered.

Sources: European Commission, Directorate General for Financial Stability, Financial Services and Capital Markets Union based on FESE IPO database.



CMU objective “access to finance for companies”

Indicator 3: Value of annual SME IPOs to nominal GDP
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2015 0.05 0.09 008 000 001 001 025 000 000 003 004 000 o005 000 o000 000 o000 000 000 007 000 0.12 0.00 0.00 000 0.20 0.0
2016 0.03 0.05 003 000 001 001 08 000 003 001 004 000 003 000 o000 000 o040 001 000 001 000 011 001 o000 0.00 0.08 023
2017 005 000 000 000 009 001 021 000 000 003 003 000 008 000 009 004 000 000 024 000 000 002 000 000 000 023 045
2018 0.04 0.01 0.00 001 006 002 000 003 000 001 o006 011 o008 000 o000 019 033 000 068 001 000 003 001 000 0.00 0.11 0.16
2019 0.02  0.02 0.00 000 004 000 000 000 000 002 o001 000 o005 000 o000 003 o000 000 079 000 002 002 000 000 000 012 014
2020 0.02 0.03 001 000 015 000 002 000 000 003 001 000 003 000 000 000 000 001 000 002 000 002 000 000 0.00 0.00 0.12
2021 0.09 0.01 021 004 025 001 08 004 000 008 005 009 014 000 036 000 021 0.00 1.18 0.07 000 0.08 000 000 0.00 066 0.48
2022 003 000 018 001 003 000 023 000 005 005 003 000 o006 000 011 000 025 000 034 000 000 003 000 000 0.00 0.14 0.09

Note: Capital raised through IPO in % of GDP. Slovenia is not covered.

Sources: European Commission, Directorate General for Financial Stability, Financial Services and Capital Markets Union based on FESE IPO database.



CMU objective “access to finance for companies”

Indicator 4: Value of annual corporate bond issuances relative to nominal GDP
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2015 2016 2017 2018 2019 2020 2021 2022 w
Year Country

2015 1.2 2.0 NA NA NA 0.8 2.9 0.3 0.0 1.2 2.6 NA 1.0 4.2 0.4 0.0 NA NA 0.4 1.7 1.7 NA 2.0 NA 0.6 0.5 1.4 NA
2016 1.5 3.7 NA NA NA 1.1 0.3 0.2 0.1 1.5 3.0 NA 1.1 5.8 0.1 0.0 1.0 NA 1.6 3.2 0.9 NA 1.5 NA 0.3 0.5 1.2 NA
2017 1.5 0.6 NA NA NA 0.9 0.9 1.0 0.3 1.5 3.0 NA 2.0 0.0 0.1 0.7 4.5 NA 0.8 2.0 1.4 NA 1.4 NA 0.4 0.4 2.7 NA
2018 1.2 1.5 NA NA NA 0.7 1.4 0.0 0.1 1.0 2.9 NA 0.7 0.0 0.0 1.4 7.8 NA 0.5 2.5 1.0 NA 1.2 NA 0.1 0.7 13 NA
2019 1.4 1.0 NA NA NA 13 0.3 0.2 0.1 15 3.5 NA 1.1 0.0 0.7 0.1 5.9 NA 0.5 1.4 1.0 NA 2.1 NA 0.1 0.3 2.5 NA
2020 2.2 1.8 0.0 0.0 0.0 1.7 0.3 0.5 0.6 2.1 4.9 0.1 1.5 0.2 0.0 0.7 4.9 0.0 0.3 3.8 2.8 0.0 4.0 0.0 0.1 0.7 2.8 0.2
2021 1.7 0.9 0.8 0.1 0.6 1.4 0.2 1.2 1.7 2.0 2.8 0.6 1.9 0.0 0.5 0.8 2.6 0.4 1.1 2.0 0.5 0.6 2.0 0.0 0.2 0.8 1.9 2.5
2022 1.1 0.2 0.0 0.4 11 0.9 0.1 0.6 0.2 0.8 1.9 0.2 0.9 0.0 0.3 0.7 1.8 0.1 1.2 2.1 0.3 0.0 1.8 0.0 0.1 0.2 1.2 1.9

Note: Gross issuance of long-term debt securities by non-financial corporations divided by nominal GDP. Numbers changed relative to previous releases because the underlying ECB data source changed to CSEC from SEC that has been
discontinued.

Sources: European Commission, Directorate General for Financial Stability, Financial Services and Capital Markets Union based on ECB Securities Issues Statistics.



CMU objective “access to finance for companies”

Indicator 5: Market breadth of listed shares
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2017 2018 2019 2020 2021 2022 o
Year Country

2017 2.5 6.5 0.3 0.3 3.5 13 15 2.3 4.5 11 3.2 6.8 15 17.2 1.6 11 7.5 0.9 6.4 15 1.2 4.4 0.9 3.8 5.1 1.8 4.3 12.7
2018 2.9 6.5 7.0 0.3 89 1.5 2.0 2.5 6.0 1.0 3.5 6.0 1.7 23.2 1.7 13 9.1 1.1 7.2 1.8 13 4.7 1.0 4.1 6.6 "9 4.9 15.3
2019 2.6 4.1 5.6 0.3 3.8 1.3 21 2.2 5.1 0.9 2.9 5.3 1.7 22.9 1.4 1.2 8.0 1.0 7.5 1.7 1.2 4.5 0.8 4.0 5.6 1.6 4.7 13.4
2020 2.7 4.1 5.5 0.3 89 13 2.2 23 5.0 1.4 2.9 4.6 1.7 23.0 13 1.2 8.2 1.0 7.7 1.7 1.2 4.4 0.8 3.9 9.3 1.4 4.7 189
2021 2.6 4.1 5.4 0.3 4.1 13 24 21 4.5 1.4 2.9 4.6 1.7 23.0 1.2 11 8.0 0.9 7.9 1.7 11 4.3 0.8 4.0 8.9 1.2 4.9 14.5
2022 2.8 4.2 5.4 0.3 4.4 1.3 34 2.2 4.4 1.5 2.8 4.1 1.9 26.9 0.9 1.1 9.3 1.2 9.0 1.8 1.1 4.4 0.8 3.9 8.1 0.9 5.5 16.3

Note: Number of outstanding instruments (shares) relative to number of large firms (employment >249). There can be more than one instrument per corporation.

Sources: European Commission, Directorate General for Financial Stability, Financial Services and Capital Markets Union based on ESMA Market Instruments Data.



CMU objective “access to finance for companies”

Indicator 6: Market breadth of SME shares

3.0 2 40-
(7))
E 1=
= (0]
(0] [@)] 4
) £ 3.0
8 50- o
S T S
3 S 204
~ ~
» 3
[72]
8 & 10_
QO 1.0- =1
UEJ =

Z ] ]
z = .. mmAHEN
T T T -I- T T T T %d%gégm%gzig%tia%ﬁg
2015 2016 2017 2018 2019 2020 2021 2022 T
Year Country

2015 055 075 0.21 NA 044 0.03 084 NA NA 050 070 4.06 0.79 1.83 NA NA 111 NA NA  0.27 NA  0.89 NA NA NA  2.40 5.40
2016 042 056 0.21 NA 044 005 0.84 NA 027 030 047 090 0.46 NA NA NA 332 0.19 NA  0.18 NA 067 015 0.11 NA 1.07 5.25
2017 0.51 NA NA NA 087 0.06 0.84 NA NA 025 0.39 NA  1.00 NA 062 0.39 NA NA  4.26 NA NA 033 NA  0.22 NA 2.0 8.02
2018 049 0.9 NA 047 197 0.10 NA  0.54 NA 015 058 090 112 183 NA 079 221 019 6.40 0.09 NA 039 0.15 NA NA  2.40 3.35
2019 0.37 0.9 NA 012 0.87 NA NA NA NA 035 023 0590 137 NA NA 039 221 038 213 NA 016 0.28 NA NA NA 1.33 2.77
2020 040 019 021 024 284 003 0384 NA NA 045 0.23 135 0.87 NA NA NA 221 019 213 0.09 NA  0.67 NA NA NA  0.27 3.06
2021 112 019 147 012 502 005 588 054 NA 065 074 180 195 NA 1.24 NA 111 019 426 053 NA 139 NA NA NA 533 12.83
2022 0.49 NA 084 059 044 002 420 NA 027 050 043 090 112 NA  0.62 NA 221 058 4.26 NA NA  0.72 NA NA 034 160 3.35

Note: Number of IPOs by firms with market capitalisation below EUR 200 million. Slovakia is not covered.

Sources: European Commission, Directorate General for Financial Stability, Financial Services and Capital Markets Union based on FESE IPO Database.



CMU objective “access to finance for companies”

Indicator 7: Market breadth on bond markets
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2017 2018 2019 2020 2021 2022
Year Country

2017 1.6 3.7 0.0 0.7 0.5 2.2 0.2 0.0 0.2 0.8 1.5 0.5 1.5 1.5 2.0 0.5 0.5 0.7 9.0 0.4 6.5 1.0 13 0.1 0.9 2.6 34 1.5
2018 24 4.4 13 1.5 13 3.6 0.5 0.0 0.3 1.0 1.0 0.6 3.0 24 1.8 0.5 0.3 2.0 10.9 0.3 11.7 0.9 2.0 0.3 1.1 3.0 4.9 1.9
2019 1.5 2.8 1.2 0.7 1.1 24 0.4 0.0 0.3 0.8 0.9 0.5 0.9 21 13 0.5 0.3 1.3 10.2 0.2 7.1 0.8 1.1 0.3 0.8 1.5 33 1.0
2020 1.7 23 1.2 0.7 5.0 2.5 0.4 0.0 0.4 0.8 1.4 0.6 0.9 24 0.8 0.6 0.7 1.2 121 0.2 6.6 0.6 1.2 0.3 0.7 2.6 34 1.0
2021 1.5 1.6 1.2 0.5 4.0 23 0.5 0.1 0.4 0.7 13 0.6 0.7 1.8 0.7 0.6 0.5 1.5 11.7 0.3 5.9 0.5 1.0 0.5 0.7 2.0 3.2 0.8
2022 1.5 1.4 1.1 0.5 3.7 24 0.5 0.1 0.3 0.6 1.8 0.5 0.6 1.6 0.6 0.6 0.7 1.7 12.2 0.3 5.5 0.5 0.8 0.4 0.7 1.9 3.0 0.7

Note: Number of outstanding debt instruments (bonds) relative to nominal GDP in billion EUR.

Sources: European Commission, Directorate General for Financial Stability, Financial Services and Capital Markets Union based on ESMA Market Instruments Data.



CMU objective “access to finance for companies”

Indicator 8: Bid-ask spread on equity markets
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2015 2016 2017 2018 2019 2020 2021 2022 m
Year Country

2015 1.4 1.0 32.0 1.8 1.2 1.6 21 0.3 6.0 0.7 0.9 4.9 1.0 7.7 13.4 1.6 0.3 4.3 3.8 0.4 0.6 3.5 2.0 36.9 7.4 33.8 1.0 1.5
2016 1.4 1.1 325 1.6 1.2 1.6 2.1 0.3 23 1.1 1.0 5.2 1.3 5.2 9.2 1.7 0.3 3.7 3.1 0.4 0.7 34 2.8 27.1 5.0 13.5 0.9 1.4
2017 1.1 0.8 26.5 0.5 0.9 1.3 1.7 0.2 0.9 0.9 0.8 5.0 0.7 3.0 131 1.5 0.2 3.0 1.6 0.3 0.5 31 1.7 22.6 12.1 22.8 0.7 1.3
2018 1.3 1.0 29.1 0.3 1.1 1.5 14 0.2 13 1.1 11 3.7 1.2 2.9 7.2 1.8 0.2 21 0.8 0.4 0.6 3.9 1.5 41.1 11.6 33.0 1.0 1.5
2019 13 11 30.8 0.4 11 1.8 1.6 0.2 0.9 1.2 1.2 3.4 0.9 2.6 8.5 2.2 0.2 1.8 1.5 0.4 0.6 3.6 1.7 25.3 5.8 20.8 1.0 14
2020 1.2 1.3 33.7 0.6 1.0 1.8 1.2 0.3 1.3 1.4 13 4.7 1.0 3.1 34 1.7 0.3 1.8 3.8 0.4 0.7 3.1 2.7 12.8 5.4 25.8 0.7 1.1
2021 11 1.0 28.3 2.9 1.0 1.6 1.0 0.2 1.4 0.8 11 4.4 0.7 4.8 1.6 1.2 0.7 13 4.2 0.4 0.4 1.8 2.8 7.9 12.5 36.7 0.7 0.8
2022 1.6 1.4 18.2 2.9 2.1 2.1 0.9 0.2 1.7 1.4 14 5.1 1.7 3.2 1.5 1.6 0.3 24 5.4 0.5 0.9 3.1 2.8 2.1 11.2 46.5 1.2 "9

Note: The indicator shows as transaction costs the median of bid-ask spreads of the shares of listed firms in the jurisdiction in % of the mid-price (average of ask and bid price). Average of monthly averages of
observations.
Sources: European Commission, Directorate General for Financial Stability, Financial Services and Capital Markets Union based on Refinitiv (LSEG).



CMU objective “access to finance for companies”

Indicator 9: Bid-ask spread on SME equity markets
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2015 2016 2017 2018 2019 2020 2021 2022 w
Year Country
PL PT RO Sl ¢ Fl SE
2015 3.2 2.3 33.3 7.5 2.2 3.8 2.6 0.3 10.8 2.2 1.7 6.4 1.5 8.9 20.1 2.0 0.3 6.3 5.9 1.8 3.7 4.1 9.0 455 13.7 32.7 1.6 2.5
2016 2.9 2.7 34.9 10.5 2.5 3.9 2.5 0.3 4.6 2.3 1.7 6.3 2.0 6.5 15.1 1.8 0.4 3.6 4.7 1.8 3.7 3.9 11.1 344 13.0 19.7 1.6 2.1
2017 2.3 2.3 27.8 17.2 1.8 3.4 2.3 0.3 1.7 2.0 1.4 6.4 1.1 3.8 16.8 1.7 0.3 2.2 129 1.3 3.9 3.6 5.9 27.7 11.5 38.2 1.1 1.9
2018 2.7 2.6 30.1 3.6 2.0 3.4 2.3 0.3 2.4 1.8 1.7 4.7 2.1 3.6 11.3 1.9 0.3 1.4 12.6 1.5 3.6 4.5 5.0 51.0 9.9 42.9 1.5 2.3
2019 2.5 2.9 31.3 10.9 2.1 3.8 2.9 0.3 1.9 1.8 1.9 4.3 1.6 3.6 11.8 2.5 0.2 1.3 2.6 1.8 3.7 4.2 4.5 33.1 8.6 25.8 1.8 2.1
2020 2.2 2.8 34.5 3.6 1.6 4.3 2.0 0.4 4.0 1.9 1.9 6.1 1.8 4.2 4.0 1.9 0.4 1.6 7.6 2.1 3.5 3.5 6.1 16.2 12.8 23.0 1.2 1.4
2021 2.4 2.6 28.2 9.2 1.8 4.0 1.3 3.2 1.9 1.6 1.8 6.5 1.3 5.9 2.2 1.3 2.5 1.2 11.0 1.9 3.4 2.1 6.8 9.2 23.4 42.6 1.1 1.3
2022 2.7 3.1 19.9 6.5 3.3 4.3 1.4 0.4 2.4 1.8 2.2 6.7 2.6 5.2 1.6 1.8 0.4 2.1 9.5 3.0 4.0 3.4 6.1 3.1 15.7 62.3 1.8 2.5

Note: The indicator shows as transaction costs the median of bid-ask spreads of the shares of listed SMEs in the jurisdiction in % of the mid-price (average of ask and bid price). Average of monthly averages of observations.

Sources: European Commission, Directorate General for Financial Stability, Financial Services and Capital Markets Union based on Refinitiv (LSEG).



CMU objective “access to finance for companies”

Indicator 10: Bid-ask spread on corporate bond markets

Liquidity metrics on the EU corporate bond
market, bid-ask spread, 2015-2021
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Note: The chart shows the indicator used by ESMA to monitor liquidity on corporate bond markets at annual frequency, constructed as average of monthly observations. It uses the bid-ask spread of the corporate
bonds that constitute the iBoxx EUR corporate bond index. A breakdown of the bid-ask spread by the Member States is currently not meaningful because for most Member States there are only few bonds in the
underlying index.

Sources: European Commission, Directorate General for Financial Stability, Financial Services and Capital Markets Union based on IHS Markit IBoxx.



CMU objective “access to finance for companies”

Indicator 11: Value of annual private equity investment relative to nominal GDP
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2015 2016 2017 2018 2019 2020 2021 2022 m
Year Country

2015 0.3 0.4 0.1 0.0 0.7 0.2 0.1 0.3 0.2 0.2 0.5 0.0 0.2 0.2 0.1 0.1 1.2 0.2 0.5 0.5 0.3 0.2 0.2 0.1 0.0 0.0 0.5 0.4
2016 0.4 0.3 0.1 0.1 0.5 0.2 0.4 0.3 0.0 0.3 0.6 0.1 0.4 0.0 0.1 0.4 21 0.1 1.2 0.6 0.0 0.2 0.2 0.1 0.1 0.0 0.4 0.4
2017 0.4 0.4 0.0 0.0 0.6 0.4 0.0 0.2 0.1 0.4 0.6 0.0 0.2 0.1 0.6 0.0 0.5 0.1 1.2 0.6 0.1 0.5 0.2 0.3 0.1 0.0 0.3 0.6
2018 0.5 0.4 0.0 0.4 1.0 0.4 0.6 0.2 0.0 0.5 0.7 0.2 0.4 0.1 0.0 0.1 0.2 0.3 0.0 0.8 0.3 0.2 0.3 0.2 0.0 0.0 0.7 0.7
2019 0.5 0.4 0.0 0.1 0.7 0.5 2.5 0.4 0.1 0.7 0.6 0.2 0.4 1.0 0.0 0.7 0.5 0.1 0.0 0.8 0.1 0.1 0.1 0.2 0.0 0.0 0.5 0.9
2020 0.5 0.3 0.0 0.1 0.3 0.4 1.3 0.2 0.1 0.6 0.7 0.3 0.3 0.1 0.1 0.1 0.4 0.2 0.0 1.0 0.1 0.1 0.6 0.0 0.0 0.0 0.9 0.8
2021 0.7 0.9 0.0 0.3 13 0.5 1.6 0.9 0.4 0.6 1.0 0.5 0.4 0.1 0.1 0.7 0.1 0.2 0.0 1.0 0.2 0.2 0.3 0.0 0.8 0.0 0.5 13
2022 0.6 0.5 0.1 0.2 0.9 0.4 13 0.3 0.1 0.7 0.9 0.7 0.7 0.0 0.1 0.4 0.5 0.1 0.0 1.2 0.1 0.1 0.1 0.0 0.1 0.0 0.7 1.1

Note: Country breakdown determined through the domicile of the portfolio company.

Sources: European Commission, Directorate General for Financial Stability, Financial Services and Capital Markets Union based on Invest Europe Activity Data.



CMU objective “access to finance for companies”

Indicator 12: Equity holdings of insurers

EU-27, highest and lowest quartile Accross EU Member States, 2022
of Member States 2015 - 2022
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2017 19.6 9.0 123 137 314 213 172 271 7.9 83 17.1 85 173 245 44 211 267 202 135 109 224 268 104 11.8 237 115 302 412
2018 196 105 13.0 166 321 217 156 279 7.3 8.4 16.8 84 174 194 41 165 252 203 133 102 208 237 99 104 23.0 105 282 406
2019 207 115 138 163 328 232 179 298 8.3 9.4 176 90 180 214 120 148 259 226 109 9.8 209 228 101 11.8 23.8 134 295 440
2020 209 106 140 154 329 231 199 295 8.3 99 177 110 175 207 111 138 282 240 105 99 216 201 115 114 258 118 310 470
2021 246 127 172 158 382 261 208 341 104 125 207 127 204 228 242 176 331 294 121 118 255 239 143 134 295 147 342 532
2022 266 148 185 160 40.0 290 200 320 113 133 248 133 215 207 198 228 304 293 120 133 285 216 147 115 294 151 316 495

Note: Sum of equity investment and investment into equity funds and private equity funds relative to the total assets of insurance corporations.

Sources: European Commission, Directorate General for Financial Stability, Financial Services and Capital Markets Union based on EIOPA, Insurance Statistics Exposure Data.



CMU objective “access to finance for companies”

Indicator 13: SME use of equity
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2015 2016 2017 2018 2019 2020 2021 2022 i
Year Country

2015 135 195 1.7 26 50.8 13.9 8.8 20.7 27.1 39 21.2 30.5 2.1 294 335 16.4 23.6 1.2 19.9 24.7 99 82 23 10.7 300 28 16.2 56.3
2016 12.8 161 32 22 16.6 131 18.5 154 263 25 21.2 226 2.0 223 438 12.6 24.8 1.7 18.8 27.7 78 35 30 13.8 329 25 254 580
2017 12.3 128 16 27 17.4 141 5.5 15.8 213 3.9 18.2 25.7 1.5 18.1 22.0 10.0 28.7 2.6 25.1 25.3 100 4.0 29 9.9 353 21 22.8 57.7
2018 121 148 21 20 17.3 13.4 133 18.7 194 39 16.0 26.3 1.8 24.2 50.0 16.3 6.9 1.6 16.4 22.1 96 42 20 10.5 23.7 27 25.3 63.5
2019 11.5 173 38 1.9 17.5 11.8 12.3 17.5 224 39 164 358 1.4 15.2 35.6 22.7 170 0.6 30.3 22.4 85 45 30 111 16.7 1.9 18.3 56.9
2020 10.0 16,6 36 1.0 14.0 11.7 20.9 143 18.8 3.1 14.6 349 15 11.5 493 9.6 131 1.1 21.6 19.2 75 26 17 5.7 193 0.8 22.9 50.2
2021 10.7 182 38 2.0 15.3 135 21.2 14.4 240 3.6 13.7 22.6 13 16.8 430 11.7 17.7 2.0 25.7 19.3 101 51 27 10.7 231 27 17.9 489
2022 11.0 114 26 1.9 13.7 14.0 15.0 164 205 28 20.7 202 2.2 195 464 16.5 13.5 13 19.8 20.4 99 42 26 8.6 173 48 223 440

Note: Share of SMEs indicating in SAFE equity is relevant to them. EU-28 until 2019, EU-27 since 2020.

Sources: European Commission/ECB Survey on Access to Finance of Enterprises.



CMU objective “access to finance for companies”

Indicator 14: SME equity financing gap
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2015 2016 2017 2018 2019 2020 2021 2022 o
Year Country

2015 2.1 2.3 0.0 0.0 -53 20 -483 -129 447 46 8.1 -1.6 117 16.9 -4.8 94 11.2 26.0 -10.1 9.3 16.2 0.1 -10 -22.8 -6.0 -4.9 -7.8 -0.7
2016 06 -93 -273 0.0 -157 -1.7 -4.6 16 263 -108 24 -330 43 -6.1 28 -5.8 6.3 -16.3 4.7 -6.9 4.7 0.0 26.0 3.2 58 -6.3 -4.0 -8.6
2017 -3.3 1.4 -435 -155 54 94 0.0 6.3 94 -127 04 -110 0.8 01 -173 216 12.0 -11.3 52 -13.6 -10.1 -1.4 2.3 -3.5 -104 246 -14.1 -0.7
2018 -1.6 1.0 -63 -15.0 -169 41 -13.0 -13.2 7.0 6.5 -0.7 -3.5 139 151 0.5 -0.2 0.0 -10.2 20.6 -1.6 -3.1 -16.2 0.0 2.9 -55 46.6 -8.1 L8
2019 -3.2 08 -248 -11.0 -6.8 -7.8 -3.0 -11.2 3.5 04 -11 -7.3 5.3 -5.6 142 52 -121 17.4 0.0 -6.5 7.1 6.0 6.5 33 -55 -356 9.2 -11.0
2020 7.2 6.1 214 0.0 19 59 21.9 7.8 232 285 8.6 0.7 -21 -151 13.1 1.1 0.0 0.0 7.2 -1.8 14.5 14 141 4.1 11.8 -53.4 10.6 5.0
2021 -0.2 0.7 0.0 1.9 9.7 -14 -2.4 -2.2 5.3 6.8 11 -25 -88 16.6 6.5 13.0 -0.4 256 -9.7 -1438 54 255 -83 16.2 -2.3 6.6 -7.7 -9.8
2022 32 1.9 11.0 174 111 1.6 7.8 12.9 8.2 157 23 4.5 7.4 26 125 6.6 8.7 0.0 12.2 -3.4 -6.3 29.8 0.4 12.0 -2.8 0.0 13.8 -10.4

Note: The share of SMEs indicating in SMEs they need of equity minus the share of firms indicating equity is accessible for them. A negative number means availability exceeds needs. The numbers may not be representative of the total
economy. Especially the equity gap of BG, CZ, EE, IT, CY, HU, LU, MT, AT, PT, RO and SK is based on a small panel of firms that provided a response.

Sources: European Commission/ECB Survey on Access to Finance of Enterprises.



CMU objective “access to finance for companies”

Indicator 15: Share of SMEs with listed shares covered by analysts
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2015 2016 2017 2018 2019 2020 2021 2022
Year Country

2015 13.1 22.9 6.2 0.0 7.6 22.8 154 49 6.0 8.6 257 53 180 75 0.0 10.3 2.9 121 0.0 21.5 19.2 14.2 114 09 40 0.0 29.4 9.3
2016 12.8 229 48 00 6.8 22.4 26.9 54 53 8.6 28.1 13 16.9 3.7 7.1 10.3 3.5 9.1 6.9 20.0 19.2 10.0 114 06 00 0.0 35.5 10.4
2017 15.0 22.9 58 0.0 6.1 23.4 154 54 53 9.3 299 4.0 20.3 5.6 7.1 6.9 4.0 15.2 6.9 24.6 15.4 13.0 14.3 0.3 0.0 0.0 38.4 17.2
2018 15.9 28.6 53 0.0 7.6 26.6 19.2 54 6.0 10.6 33.7 27 253 6.5 0.0 10.3 3.5 18.2 6.9 23.1 11.5 10.7 114 03 00 0.0 49.1 16.4
2019 16.5 27.1 1.0 0.0 6.1 27.0 3.8 54 6.7 15.9 323 2.7 299 47 0.0 6.9 35 15.2 10.3 23.1 19.2 7.7 1717 06 00 0.0 54.5 22.1
2020 16.9 243 19 0.0 9.1 27.9 192 49 73 16.7 344 53 356 47 7.1 13.8 29 24.2 13.8 15.4 23.1 5.0 143 06 00 0.0 57.1 21.0
2021 20.7 25.7 1.4 0.0 16.5 30.0 19.2 6.3 6.7 19.9 371 4.0 438 6.5 21.4 13.8 2.7 21.2 16.7 25.8 23.1 9.8 14.3 16 00 00 67.9 29.1

2022 21.9 188 2.5 0.0 16.7 320 231 74 64 254 375 59 500 30 308 103 3.1 21.9 13.8 317 20.0 6.6 152 2.0 00 00 80.6 331
Note: Shares covered by at least one sell-side financial analyst.

Sources: European Commission, Directorate General for Financial Stability, Financial Services and Capital Markets Union based on Refinitiv (LSEG).



CMU objective “access to finance for companies”

Indicator 16: Value of annual venture capital investment relative to GDP
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2015 2016 2017 2018 2019 2020 2021 2022

Year Country

2015 003 002 002 o000 003 003 002 003 002 004 004 000 000 o000 003 003 001 005 000 002 003 001 003 000 001 001 0.05 0.04
2016 003 004 001 000 003 003 003 008 001 004 004 001 000 000 003 001 o001 004 000 003 002 001 001 000 001 0.01 0.06 0.05
2017 0.04 005 001 o000 003 004 001 004 o000 005 005 001 o001 o005 001 001 003 003 000 005 003 001 001 000 001 000 0.06 0.05
2018 0.04 006 001 001 010 0.04 006 009 002 004 006 000 001 003 001 001 003 005 002 005 002 001 002 000 000 0.00 010 0.09
2019 005 007 001 o001 010 006 013 005 001 005 008 000 001 o006 002 001 002 009 000 008 002 002 002 001 000 002 012 0.08
2020 006 008 001 001 0.08 005 010 007 001 007 0.08 002 002 000 001 002 005 009 000 010 0.03 003 002 000 001 0.02 018 0.12
2021 0.11 009 004 o005 026 012 047 006 004 011 012 006 002 002 004 009 004 008 002 022 017 002 002 001 000 002 031 018
2022 009 008 001 004 009 009 045 008 003 009 014 002 004 002 005 010 026 005 000 011 0.04 003 003 002 001 0.02 012 0.17

Note: Country breakdown determined through the domicile of the portfolio company.

Sources: European Commission, Directorate General for Financial Stability, Financial Services and Capital Markets Union based on Invest Europe Activity Data.



CMU objective “access to finance for companies”

Indicator 17: Breadth of venture capital investor base
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2015 2016 2017 2018 2019 2020 2021 2022 3
Year Country
Baltic countries PT RO Fl SE
2015 405 593 NA NA 741 460 503 100.0 NA 188 129  65.2 93.9 NA 340 58.7  45.4 NA 87.0 NA 442 377
2016 27.6  65.4 34.8 NA 496 284 223 28.6 NA 211 180 282 68.6  60.0  19.0 100.0  51.0 50.1 NA NA 477 143
2017 277 372 444 722 NA 882 216 508 37.0 156 173  29.7 195 53.6  14.8 29.7 544 NA 100.0 740 192 358
2018 23.0 394 30.9 529 319 NA  19.1 NA 728 209 119 19.1 337 268 134 234  36.1 NA 91.9 9.7 767 334
2019 259 184 71.0 650 412 249 221 413 500 188 223 275 471 353 203 171 45.0 77.3 225 457 134 1238
2020 334 159 321 318 596 402 299 61.6 475 222 214 541 5NA 253  12.8 151  36.4 100.0 418 513 174  56.0
2021 262 415 243 275 308 533 283 477 599 194 128 139 295 535  17.1 373 36.6 59.6 344  47.0 13.0 336
2022 248 222 17.0 NA  48.1 NA 268 553 556 21.0 155 205 100.0 476 264 201 22.0 49.1 21,5 599 141 169

Note: * Baltic countries (EE, LV, LT). The indicator shows the Herfindahl index as measure of concentration of the investor base derived from the market shares of institutional groups of investors.

Sources: European Commission, Directorate General for Financial Stability, Financial Services and Capital Markets Union based on Invest Europe Activity Data.



CMU objective “access to finance for companies”

Indicator 18: Value of securitisation instruments relative to bank loans

EU-27, highest and lowest quartile Accross EU Member States, 2022
of Member States 2015 - 2022

20% - T - B 20% -
_ 15%
15%
10%
10% 1
B T — - .l
- 0%_-.
2015 2016 2017 2018 2019 2020 2021 2022 8 £ £ & 9 = 8 =z d
Year Country
EA BE DE |3 ES FR IT NL PT

2015 94 220 33 256 129 37 104 304 170
2016 89 198 33 245 133 4.2 9.7 257 163
2017 85 196 29 211 136 47 100 229 153
2018 82 188 1.8 224 135 48 111 220 152
2019 74 163 18 188 126 51 119 197 112
2020 73 150 1.8 213 137 42 118 1838 9.3
2021 7.1 134 22 276 127 44 111 173 8.8
2022 63 11.7 23 235 107 42 11.0 140 5.0

Note: Outstanding amounts of securitisation relative to bank loans to domestic non-banks, excluding governments.

European Commission, Directorate General for Financial Stability, Financial Services and Capital Markets Union based on AFME Securitisation Data Report.



CMU objective “access to finance for companies”

Indicator 19: Covered bonds relative to bank loans
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2015 2016 2017 2018 2019 2020 2021 w
Year Country
EU27 :]3 cz DK DE EE
2015 19.0 6.8 13.9 83.3 16.6 NA 233 22.8 16.2 9.2 15 0.0 213 8.1 8.0 15.9 0.6 17.4 NA 10.1 17.4 38.6
2016 18.5 7.1 14.6 83.9 15.7 NA 18.3 21.7 14.9 10.5 1.6 0.0 15.1 5.8 8.4 16.7 1.0 17.3 NA 9.1 16.8 38.0
2017 18.0 6.2 15.4 84.0 14.8 NA 14.9 20.6 14.3 10.8 1.7 0.0 12.2 6.6 8.9 16.5 1.6 19.2 NA 10.1 16.7 36.3
2018 18.3 7.4 12.9 83.9 143 NA 17.6 20.3 13.9 12.9 2.2 0.0 919 8.9 11.6 18.7 2.0 19.7 NA 8.8 17.3 35.5
2019 18.7 8.1 125 84.6 135 NA 15.3 21.5 13.8 141 2.6 0.0 9.5 8.3 14.6 19.8 2.3 20.0 0.4 11.4 16.8 37.5
2020 19.0 12.7 15.9 86.3 13.2 4.9 13.8 22.2 13.1 13.4 2.7 0.0 8.8 9.4 18.9 22.6 2.3 20.0 0.4 11.9 18.7 36.3
2021 18.7 11.6 17.3 85.9 13.2 4.6 12.2 20.9 12.7 12.9 2.9 0.0 7.3 8.4 20.6 24.4 19 19.3 0.3 13.4 19.4 33.9

Note: Value of outstanding amount of covered bonds relative to bank loans to domestic non-banks, excluding governments.

Sources: European Commission, Directorate General for Financial Stability, Financial Services and Capital Markets Union based on Covered Bonds Council Fact Book



CMU objective “make the EU an even safer place for individuals to save and invest long-term”

Indicator 20: Direct investment by households
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2015 2016 2017 2018 2019 2020 2021 w

Year Country

2015 19.0 26.6 5.0 8.7 31.1 16.0 4.7 9.1 4.3 15.1 18.5 6.9 29.1 4.7 4.1 7.1 18.6 16.4 29.2 8.6 18.3 5.4 7.3 6.3 7.2 5.9 28.9 35.6
2016 17.8 24.1 5.4 8.6 30.1 15.7 5.3 8.8 4.3 14.7 18.1 6.4 25.4 6.6 4.2 6.4 17.9 16.1 28.9 8.4 17.4 5.4 7.2 6.3 6.4 5.1 29.9 35.1
2017 17.9 22.7 6.1 9.2 30.7 16.1 6.4 7.9 5.2 15.2 18.7 5.7 243 6.5 4.4 6.5 16.4 19.9 27.4 8.7 17.2 6.4 8.1 7.6 6.9 6.5 30.0 34.8
2018 15.7 19.7 5.2 9.6 27.4 13.8 6.1 6.7 5.1 11.9 16.3 5.0 22.7 6.6 3.9 5.5 15.2 19.9 24.8 75 15.2 5.5 7.1 7.6 6.2 6.7 26.1 30.6
2019 16.5 20.2 5.6 9.6 29.2 15.3 7.2 7.8 6.3 11.8 17.9 5.5 21.4 6.2 3.8 5.7 16.0 315 243 8.4 15.6 6.0 6.7 7.8 6.6 6.9 28.5 33.9
2020 16.1 19.2 5.2 9.3 31.7 15.8 8.2 8.4 6.0 10.5 16.5 4.9 19.4 6.0 43 5.8 14.9 33.4 21.2 8.1 15.1 7.1 6.0 8.1 6.7 7.2 29.3 36.1
2021 17.2 20.1 6.1 9.1 36.8 17.9 12.4 9.3 7.2 10.6 17.6 4.9 18.8 6.5 5.0 5.7 16.3 34.4 20.1 9.0 16.3 7.3 4.8 11.0 7.8 6.7 31.8 41.5

Note: Sum of volumes of bonds and listed shares held by households relative to the sum of volumes of both and cash holdings and deposits.

Sources: European Commission, Directorate General for Financial Stability, Financial Services and Capital Markets Union based on Eurostat, Annual Sectoral Accounts.



CMU objective “make the EU an even safer place for individuals to save and invest long-term”

Indicator 21: Intermediated investment by households

EU-27, highest and lowest quartile Accross EU Member States, 2021
of Member States 2015 - 2021
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2015 2016 2017 2018 2019 2020 2021
Year Country

2015 556 555 200 271 779 509 339 555 106 413 605 304 526 154 260 209 364 394 243 795 411 295 327 233 266 308 452 772
2016 56.2 568 210 270 79.2 505 355 561 100 422 617 327 531 147 289 231 365 390 242 805 410 289 313 237 265 311 442 769
2017 565 569 234 275 796 508 380 561 101 439 612 346 547 171 317 244 369 389 226 80.1 420 30.7 322 249 268 326 447 773
2018 55.1 544 229 269 788 49.7 373 546 98 431 593 353 530 179 323 230 353 357 196 80.1 406 263 312 247 254 317 421 760
2019 56.4 554 245 276 793 502 399 572 114 443 601 378 545 188 36,5 246 366 348 209 815 419 255 321 264 263 321 436 782
2020 557 551 246 264 787 495 393 563 113 428 583 372 541 179 366 236 367 327 186 816 411 228 304 261 250 322 428 778
2021 557 557 258 279 803 506 335 564 125 436 572 379 546 176 377 262 392 334 179 799 419 240 304 275 26.0 352 450 789

Note: Sum of volumes of investment funds and claims against insurance and pension funds held by households relative to the sum of volumes of both and cash holdings and deposits.

Sources: European Commission, Directorate General for Financial Stability, Financial Services and Capital Markets Union based on Eurostat, Annual Sectoral Accounts.



CMU objective “make the EU an even safer place for individuals to save and invest long-term”

Indicator 22: Direct and intermediated investment by households

EU-27, highest and lowest quartile Accross EU Member States, 2021
of Member States 2015 - 2021
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NL
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2015 598 616 233 319 799 551 360 574 141 469 63.8 338 603 188 283 254 445 458 423 799 480 322 361 271 306 337 552 798
2016 60.0 620 244 317 809 547 377 579 135 475 647 357 596 196 31.0 270 442 454 420 80.8 475 317 347 274 301 336 549 795
2017 60.2 618 270 325 813 550 405 577 143 491 644 371 604 216 337 282 439 470 400 8.5 483 339 360 293 306 356 553 79.7
2018 585 59.0 260 321 804 534 398 560 140 472 623 374 587 224 341 263 420 446 365 804 463 293 346 291 289 349 520 783
2019 59.8 60.0 277 328 809 544 425 587 164 481 633 400 595 230 380 279 435 498 369 819 475 288 353 307 299 353 539 804
2020 59.2 594 276 316 80.6 539 424 580 161 464 615 39.2 587 219 384 270 430 496 332 819 467 271 333 306 288 356 53.7 80.2
2021 595 60.2 292 328 8.3 554 392 583 180 472 608 399 589 221 397 293 456 506 319 803 478 283 328 334 304 380 562 816

Note: Sum of volumes of bonds and listed shares and claims against non-bank financial intermediaries (investment funds and claims against insurance and pension funds) held by households relative to the sum of
volumes of both and cash holdings and deposits.

Sources: European Commission, Directorate General for Financial Stability, Financial Services and Capital Markets Union based on Eurostat, Annual Sectoral Accounts.



CMU objective “make the EU an even safer place for individuals to save and invest long-term”

Indicator 23: Dispersion of financial securities holding in the population
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2010 2014 2017 2021 DSS2F0E0ozcm2ERAIREA2TEE
Year Country

2010 7.8 11.1 NA 7.9 NA NA 1.6 6.6 8.2 NA 9.6 18.9 NA NA 7.2 NA 17.5 8.2 4.4 NA 2.9 5.3 0.9 115
2014 6.6 9.4 NA 6.9 1.8 8.8 0.5 6.0 6.4 NA 8.3 10.5 0.5 NA 5.8 4.3 19.4 5.9 4.7 2.2 32 43 1.2 11.2
2017 5.9 6.3 NA 7.0 24 8.7 0.5 6.0 6.1 2.5 6.6 8.5 0.2 0.9 4.6 35 15.8 2.6 3.8 1.6 2.5 3.2 1.3 11.0
2021 7.1 6.7 2.8 9.3 5.4 10.7 0.8 6.5 6.4 1.9 8.7 33 1.5 11 10.1 5.6 13.6 3.3 4.3 NA 2.8 2.9 13 10.5

Note: Share of households that directly hold bond or listed shares in total number of households. Average of share of households that hold bonds and that hold listed shares in %. * Euro area, NA: not available

Sources: ECB Household and Consumer Finance Survey.

Share of households that indicated holding investment products (bonds, listed shares, investment funds) in %

2023 24 27 9 24 35 33 24 18 12 23 19 15 28 10 9 14 37 20 32 20 24 15 21 16 17 26 36 46

Sources: Eurobarometer Flash 525.



CMU objective “make the EU an even safer place for individuals to save and invest long-term”

Indicator 24: Dispersion of claims against non-bank financial intermediaries in the population
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2010 2014 2017 2021 DESEC YRS RERO 2z ASEE R 2

Year Country

2010 21.8 30.4 NA 31.7 NA NA 2.5 15.1 24.1 NA 10.2 23.4 NA NA 26.7 NA 15.8 31.0 13.9 NA 9.6 15.2 8.8 25.6
2014 19.8 32.7 NA 29.7 11.5 6.7 0.9 14.4 235 NA 7.6 10.4 4.5 NA 23.3 11.3 16.9 243 12.2 27.8 10.1 9.8 8.8 25.4
2017 19.3 32.1 NA 29.4 10.9 9.6 0.3 15.2 23.4 3.5 7.1 12.2 11.2 5.5 14.7 4.6 141 19.8 10.4 21.2 7.7 10.8 9.8 30.6
2021 20.7 32.1 11.8 31.1 15.2 9.4 0.7 16.0 243 0.7 10.6 6.5 13.0 8.3 42.7 10.5 7.6 141 9.5 NA 111 14.4 10.3 30.8

Note: Share of households that hold claims against investment funds, life insurance or pension funds in total number of households. Average of households that hold investment funds and that hold claims against life insurance or pension
funds. * Euro area, NA: not available.
Sources: ECB Household and Consumer Finance Survey.

Share of households that indicated holding A) life insurance, B) private pension or retirement product in %, 2023

A) 31 28 17 42 34 25 23 36 16 29 44 26 20 33 23 34 39 32 25 24 37 58 27 23 42 39 25 24
B) 22 37 19 40 52 21 31 40 8 23 20 8 20 14 23 24 41 18 23 31 21 10 19 85 17 15 11 85

Sources: Eurobarometer Flash 525.



CMU objective “make the EU an even safer place for individuals to save and invest long-term”

Indicator 25: Total expense ratio of equity UCITS funds

EU-27 median, highest and lowest quartile Accross EU Member States, 2021
of Member States 2015 - 2021
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Year Country

2017 20 NA 18 19 18 22 21 24 23 11 23 24 18 13
2018 18 17 16 17 16 20 19 22 21 09 21 NA 16 11
2019 1.7 16 15 16 15 19 19 21 20 09 21 21 15 11
2020 1.7 16 13 16 15 18 18 21 20 07 20 21 15 1.0
2021 16 16 12 16 14 16 18 21 20 06 21 21 14 09

Note: Total expense ratio plus subscription and redemption fees, average of 1, 3 and 7 years investment horizons. NA: not available.

Sources: European Commission, Directorate General for Financial Stability, Financial Services and Capital Markets Union based on ESMA Cost and Performance Reports.



CMU objective “make the EU an even safer place for individuals to save and invest long-term”

Indicator 26: Financial literacy

A) Financial knowledge

Accross EU Member States, 2023
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2023 260 300 200 250 400 320 390 310 190 190 250 240 250 190 200 250 330 220 260 430 280 200 160 13.0 360 27.0 40.0 34.0

Note: The financial knowledge indicator shows the share of respondents in a representative panel that were able to reply correctly to at least four out of five standard knowledge questions on finance.

Sources: Eurobarometer Flash 525.



CMU objective “make the EU an even safer place for individuals to save and invest long-term”

Indicator 26: Financial literacy

B) Financial behaviour

Accross EU Member States, 2023
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2023 650 610 670 640 620 650 540 600 710 600 650 710 620 720 520 620 650 66.0 710 630 670 650 690 820 730 63.0 36.0 73.0

Note: The financial behaviour indicator shows the share of respondents in a representative panel that indicated the most rationale choice to three standard questions. The low value for Finland could be due to an interpretation issue of a
question.

Sources: Eurobarometer Flash 525.



Indicator 26: Financial literacy

C) Composite
Accross EU Member States, 2023

CMU objective “make the EU an even safer place for individuals to save and invest long-term”
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2023 455 455 435 445 510 485 465 455 450 395 450 475 435 455 360 435 490 440 485 53.0 475 425 425 475 545 450 380 535

Note: The composite financial literacy indicator averages the financial knowledge and the financial behaviour indicator with equal weights to both components. The low value for Finland could be due to an interpretation issue of a

question on financial behaviour.

Sources: Eurobarometer Flash 525.



CMU objective “integrate national markets into a genuine single market”

Indicator 27: Holdings of equity from other Member States

EU average home bias, highest and lowest quartile Home bias accross EU Member States, 2022
of Member States 2015 - 2022
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2015 2016 2017 2018 2019 2020 2021 2022 == m“-z<uJ5Luo—laumu_o LPTam 8
Year Country

2015 874 764 978 929 94.3 740 919 NA NA NA NA 99.0 719 951 93.1 926 949 NA  80.0 NA 945 922 983 94.1 NA 741 910
2016 85.2 74.5 97.1 92.3 93.8 724 920 NA NA  90.5 NA 990 694 939 922 917 953 NA  80.4 NA 964 927 981 94.1 NA 741 915
2017 84.5 72.1 97.7 921 92.1 70.1 931 NA NA  88.9 NA 990 675 915 90.1 90.4 949 NA 796 842 965 91.8 978 937 NA 726 905
2018 84.9 736 977 930 914 715 935 56.8 NA 8.0 91.1 9838 669 910 899 90.0 95.6 NA 797 854 971 923 98.3 94.1 824 751 90.9
2019 83.7 720 980 929 91.2 69.7 925 532 93.8 881 911 98.6 675 888 87.1 86.5 950 374 776 824 968 911 981 93.6 785 735 89.2
2020 82.9 716 973 93.0 91.0 695 90.7 446 935 869 912 986 655 87.7 853 86.6 94.7 316 758 827 964 909 980 933 758 73.8 90.0
2021 81.4  69.2 96.7 916 92.0 66.8 904 41.2 923 845 911 98.0 635 853 82.1 86.2 93.8 298 731 812 955 89.1 978 924 696 721 904
2022 824 708 96.9 92.7 925 64.8 90.8 483 93.3 873 920 977 65.0 86.2 848 874 9438 29.2 750 819 9.4 90.8 98.2 93.1 705 718 89.8

Note: The home bias measures the difference between the actual and the optimal share of foreign equity in EU investors’ portfolios in % (i.e. under assumption of perfect integration). The numbers differ from those shown in previous
releases because the underlying data from the Finflow data base are no longer updated and were replaced with Eurostat data.

Sources: European Commission, Directorate General for Financial Stability, Financial Services and Capital Markets Union based on Eurostat International Investment Positions.



CMU objective “integrate national markets into a genuine single market”

Indicator 28: Holdings of debt from other Member States
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2015 2016 2017 2018 2019 2020 2021 2022 E o nzr AR oS sr R0 2ER5EH0E ,xrl
Year Country

2015 59.3 50.2 69.2 84.9 77.9 37.9 145 NA NA NA NA  90.0 821 NA 289 47.7 973 NA 352 61.3 NA 69.2 96.7 55.4 NA NA 847
2016 59.1 50.6  70.9 83.7 789 414 8.7 NA NA  79.7 NA 919 821 306 229 372 957 NA 374 64.1 NA 705 96.2 53.7 NA NA NA
2017 58.8 511 67.0 838 804 421 8.6 NA NA 778 NA 931 80.3 29.2 21.0 29.8 95.1 NA 385 570 96.1 67.5 95.8 493 NA NA NA
2018 59.0 504 649 85.2 80.3 426 71 223 494 754 563 930 805 438 203 276 956 NA 377 575 947 676 96.1 50.6  53.9 NA NA
2019 57.9 495 58.7 86.3 78.7 411 8.1 18.9 29.1 744 554 914 789 376 216 321 96.0 62.2 36.0 553 94.7 64.4 945 50.3 54.2 NA 837
2020 59.1 498 574 879 779 439 10.2 200 333 740 568 915 79.0 40.2 233 439 972 56.8 385 566 954 66.6 96.2 558 56.7 428 855
2021 59.8 49.7 583 89.1 77.7 483 104 200 351 72.5 57.2 90.6 79.1 323 285 499 973 57.1 40.7 58.0 959 68.6 943 58.5 56.3 428 86.6
2022 589 475 58.1 91.4 78.0 515 13.0 16.6 341 69.4 569 90.0 78.7 263 29.7 458 95.8 539 412 579 948 670 939 55.3 574 428 858

Note: The home bias measures the difference between the actual and the optimal share of foreign equity in EU investors’ portfolios in % (i.e. under assumption of perfect integration). The numbers differ from those shown in previous
releases because the underlying data from the Finflow data base are no longer updated and were replaced with Eurostat data.

Sources: European Commission, Directorate General for Financial Stability, Financial Services and Capital Markets Union based on Eurostat International Investment Positions.



CMU objective “integrate national markets into a genuine single market”

Indicator 29: Cross-border UCITS

Number of cross-border funds in EU-27, and funds
domiciled in Luxembourg and Ireland 2015 - 2021

2015
2016
2017
2018
2019
2020
2021

Note: UCITS available for sale to retail investors in at least three Member States.
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Sources: European Commission, Directorate General for Financial Stability, Financial Services and Capital Markets Union based on ESMA Cost and Performance Reports.




CMU objective “integrate national markets into a genuine single market”

Indicator 30: Cross-country differences in investment protection

EU average, highest and lowest quartile
of Member States 2022 - 2023

Accross EU Member States, 2023
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346 822 76.7

683 486 567 299 335 480 821 497 760 646 733 247 426 57.7 67.8
55.0 335 80.7 756

2022 556 547 373 624 758 693 555 781 37.8 424
2023 529 558 433 600 811 583 541 775 311 388 614 501 579 196 395 563 808 456 824 697 693 248 493 60.8

Note: The indicator shows the perceived confidence of companies in the effectiveness of investment protection by the law and courts. It is the net of positive and negative responses to the Eurobarometer survey, with very confident or very

unconfident replies double weighted relative to fairly confident and fairly unconfident.

Sources: Eurobarometer Flash 520.



