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Disclaimer: The European Commission aims to ensure that all data are accurate. The data in this report should not, however, be relied on as a substitute for your own research or independent advice. The
European Commission accepts no responsibility or liability whatsoever for any loss or damage caused to any. If errors are brought to our attention, we will try to correct them. For information on the
methodology and quality underlying the data used in this publication for which the source is neither Eurostat nor other Commission services, users should contact the referenced source.

*) This version contains corrections of inaccuracies detected in the underlying data set after the initial publication. It uses a different definition of the green bond indicator (indicator 26). Since the initial data
source did not provide full coverage of Italian number for indicator 2, 3 and 6, comparable numbers for Italy were added from a second source.



CMU objective “access to finance for companies”

Indicator 1: Market funding ratio

EU-27, highest and lowest quartile of Member Across EU Member States, 2019
States 2015-2019

2015 42.1 62.8 16.1 521 450 549 233 786 233 363 602 602 295 5.2 85 154 819 38.7 24.8 472 353 519 401 28.8 33.1 34.8 62.8  60.1
2016 425 66.4 19.6 499 451 549 219 813 219 381 599 599 301 4.4 9.0 146 797 38.9 319 50.7 361 524 412 29.5 335 34.2 639  60.6
2017 43.0 65.4 18.4 482 448 541 233 820 233 408 59.0 59.0 330 49 129 180 757 35.2 324 512 350 488 428 29.7 34.0 324 647 613
2018 42.8 64.1 158 470 424 538 219 822 219 421 582 582 343 5.6 13.7 217 747 33.1 33.2 494 338 466 437 21.5 34.0 25.6 640 61.2
2019 42.8 63.0 14.9 463 422 521 217 849 217 436 579 579 355 75 15.6 223 739 325 36.4 489 325 455 453 271.2 322 30.9 630 619

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: Eurostat, ECB, Commission calculations.



CMU objective “access to finance for companies”
Indicator 2: Value of annual initial public offerings to nominal GDP

EU-27, highest and lowest quartile of Member Across EU Member States, 2020
States 2015-2020

2015 0.9 03 01 060 02 05 03 02 00 00 07 00 01 00 0.0 00 12 00 00 38 00 03 00 0.0 0.0 05 8.7
2016 0.3 0.0 0.0 00 05 04 08 00 00 02 01 00 00 00 0.0 00 15 00 4.7 12 00 01 00 0.0 0.0 04 05
2017 03 03 0.0 060 01 02 02 03 00 02 04 00 01 00 01 00 02 00 0.2 03 00 01 00 0.0 0.0 04 2.0
2018 0.2 0.0 0.2 060 05 02 09 00 00 00 01 01 01 00 0.0 02 58 00 0.7 11 00 00 0.0 0.0 0.0 03 0.3
2019 0.2 0.0 0.0 060 00 00 00 01 00 01 03 00 02 00 0.0 00 15 00 0.8 00 01 00 00 0.0 0.0 01 2.1
2020 0.3 0.3 0.0 00 03 01 00 00 00 01 01 00 00 00 0.0 34 27 00 00 22 00 01 00 0.0 0.0 0.3 13

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

Sources: FESE, Borsa Italiana, Commission calculations.



CMU objective “access to finance for companies”
Indicator 3: Value of annual SME IPOs to nominal GDP

EU-27, highest and lowest quartile of Member Across EU Member States, 2020
States 2015-2020

2015 0.05  0.09 0.08  0.00 001 001 001 000 001 003 004 000 000 0.8 000 000 0.00 0.00 000 007 000 012 0.0 000 000 020 040
2016 0.03  0.05 0.03  0.00 001 001 001 001 001 001 004 000 001 0.3 041 000 041 0.01 000 001 000 010 001 0.00 000 008 0.23
2017 0.05  0.00 0.00  0.00 009 001 009 000 009 003 003 000 000 0.0 000 004 0.00 0.00 024 000 000 002 0.00 000 000 023 045
2018 004 0.01 0.00 0.01 006 002 006 000 006 001 006 011 000  0.00 033 019 033 0.00 070 001 000 003 001 000 000 011 0.16
2019 002  0.02 0.00  0.00 004 000 004 000 004 002 001 0.00 000 0.0 000 003 0.00 0.00 082 000 000 002 0.0 000 000 012 0.14
2020 0.02  0.03 001  0.00 015 000 015 001 015 0.03 001 000 001 0.01 0.00 0.00 0.0 0.01 000 002 000 002 0.0 000 000 000 0.12

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

Sources: FESE, Borsa Italiana, Commission calculations.



CMU objective “access to finance for companies”

Indicator 4: Value of annual corporate bond issuances relative to number of large
firms

EU-27, highest and lowest quartile of Member Across EU Member States, 2020
States 2015-2020

2015 1.6 2.0 0.0 04 13 08 29 21 00 12 30 13 10 42 04 00 00 00 04 21 17 12 20 0.0 4.0 4.0 15 40
2016 2.0 3.7 14 06 10 13 03 04 01 15 38 06 11 58 0.1 00 10 08 15 41 10 11 15 0.0 4.0 4.0 12 40
2017 2.0 11 0.1 1.0 12 10 09 14 03 19 32 02 21 00 0.1 07 69 03 14 24 14 13 14 0.0 7.2 72 31 72
2018 16 15 12 08 06 07 14 00 01 12 35 01 08 00 0.0 14 89 04 0.5 33 10 09 12 0.0 5.0 5.0 14 50
2019 2.0 1.0 01 0.9 15 14 03 04 01 17 41 22 12 00 0.7 01 108 07 0.5 24 14 06 22 0.0 6.7 6.7 28 6.7
2020 2.7 18 0.1 02 12 19 03 14 06 21 54 01 14 02 0.0 0.7 99 17 0.3 48 30 06 45 0.4 6.8 6.8 28 68

Note: Gross issuance of long-term debt securities by non-financial corporations divided by number of large firms (most recent observation in each Member State).

Sources: ECB, Eurostat, Commission calculations.



CMU objective “access to finance for companies”
Indicator 5: Market breadth of listed shares

EU-27, highest and lowest quartile of Member Across EU Member States, 2020
States 2017-2021

2017 25 6.7 03 03 34 12 15 2.3 4.2 12 4.0 6.5 15 172 16 11 78 0.8 6.9 16 12 4.2 1.0 35 5.2 17 44 12.0
2018 29 6.8 6.6 0.3 38 13 2.0 2.4 5.6 1.0 45 5.7 18 233 16 13 9.4 1.0 7.9 19 1.3 44 11 3.8 6.7 17 5.0 14.4
2019 26 4.2 5.3 03 3.7 12 2.0 2.2 48 0.9 37 5.1 17 229 13 12 8.2 0.9 8.1 18 11 43 0.8 37 5.7 15 48 12.7

2020 26 4.2 5.2 0.3 38 12 2.1 2.3 4.7 14 3.7 45 18 23.1 1.3 12 8.4 0.9 8.3 18 12 42 0.8 3.6 9.4 1.3 4.8 131

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

Sources: ESMA, Commission calculations.



CMU objective “access to finance for companies”

Indicator 6;: Market breadth of SME shares

Number of IPOs by SMEs in the EU-27, highest and Number of IPOs in EU Member States, 2020
lowest quartile of Member States 2015-2021

EU27 BE BG Ccz DK DE EE IE EL ES FR HR IT CY LV LT LU HU MT NL AT PL PT RO Sl Fl SE
2015 0.54 0.78 0.20 000 042 003 081 000 000 052 08 38 08 183 0.00 000 114 0.00 0.00 028 000 08 000 0.00 000 244 509
2016 0.42 0.59 0.20 000 042 004 081 018 025 031 059 087 047 0.00 0.00 000 342 018 0.00 019 000 064 015 0.10 000 108 49
2017 0.51 0.00 0.00 000 08 006 081 000 000 026 049 000 102 0.0 0.60 039 000 0.00 4.63 000 000 032 0.00 0.21 060 244 757
2018 0.49 0.20 0.00 046 191 009 000 018 000 015 073 087 114 183 0.00 078 228 018 6.94 009 000 037 015 0.00 000 244 316
2019 0.37 0.20 0.00 011 08 000 000 037 000 036 029 087 140 0.00 0.00 039 228 037 231 000 016 027 0.0 0.00 000 135 261
2020 0.40 0.20 0.20 023 276 003 081 018 000 046 029 130 089 0.0 0.00 000 228 018 231 009 000 064 0.0 0.00 000 027 289

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

Sources: FESE, Borsa Italiana, Commission calculations.



CMU objective “access to finance for companies”
Indicator 7: Market breadth on bond markets

EU-27, highest and lowest quartile of Member Across EU Member States, 2020
States 2017-2021

2015 16 37 0.0 0.7 05 22 02 00 02 08 15 0.5 15 15 2.0 05 05 0.7 9.1 04 65 10 13 01 0.9 2.6 34 15
2016 24 4.4 13 15 13 36 05 00 03 10 10 06 30 24 18 05 03 20 112 03 117 09 20 0.3 11 3.0 49 19
2017 15 2.8 12 0.7 11 24 04 00 03 08 09 0.5 10 22 13 05 03 13 106 02 71 08 11 03 0.8 16 33 10
2018 17 24 12 0.7 51 25 04 00 04 08 14 06 09 25 0.8 06 07 12 125 02 67 06 12 0.3 0.8 2.7 34 10

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

Sources: ESMA, Commission calculations.



CMU objective “access to finance for companies”
Indicator 8: Bid-ask spread on equity markets

EU-27 median, highest and lowest quartile of Median in EU Member States, 2020
Member States 2015-2021

2015 1.5 11 3%1 10 13 18 20 03 63 07 10 50 10 79 142 16 03 44 38 05 07 37 19 357 71 284 09 16
2016 1.4 12 3%3 10 12 19 20 03 23 10 10 54 13 51 139 17 03 37 33 04 07 36 28 267 49 126 09 15
2017 1.1 09 277 04 10 15 17 02 10 10 09 54 08 30 15 15 02 30 17 03 05 33 16 229 122 169 07 13
2018 1.4 11 304 03 12 18 12 02 13 11 11 39 12 24 87 19 02 21 09 04 06 41 15 408 100 321 1.0 1.6
2019 1.3 12 336 04 12 20 15 02 09 12 13 34 09 23 111 22 02 18 17 04 07 37 17 245 70 174 1.0 15
2020 1.2 14 363 04 10 21 10 03 13 14 14 46 10 26 41 17 03 18 43 05 08 32 26 124 61 290 08 1.1

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. 2021 covers the first four months of the year.

Sources: Refinitiv (LSEG), Commission calculations.



CMU objective “access to finance for companies”
Indicator 9: Bid-ask spread on SME equity markets

EU-27 median, highest and lowest quartile of Median in EU Member States, 2020
Member States 2015-2021

2015 33 26 37.0 7.5 2.6 42 26 0.4 104 20 17 7.1 15 10.2 185 20 03 6.1 6.3 19 35 43 73 43.1 10.9 34.9 17 27
2016 30 3.2 375 105 28 43 25 0.3 4.4 2.1 18 6.8 21 7.5 16.5 18 0.4 33 &l 19 36 41 8.6 32.0 9.3 245 17 23
2017 24 25 28.7 172 20 38 23 03 1.6 19 15 6.9 11 43 133 1.6 03 25 12.8 14 4.1 39 5.0 27.1 105 36.6 1.2 21
2018 29 29 31.2 3.6 2.3 42 2.3 0.3 2.2 18 18 51 21 4.4 10.2 20 0.3 14 8.8 15 4.1 4.9 41 48.6 7.8 46.5 1.6 25
2019 26 34 34.1 109 23 45 29 0.3 18 17 2.0 4.4 16 3.6 13.2 25 0.2 12 53 2.0 3.8 4.4 4.0 303 9.2 318 18 2.2
2020 23 35 36.6 3.6 17 5.0 18 0.4 3.7 19 20 6.1 18 4.4 5.0 19 0.4 15 9.6 2.2 3.9 3.7 5.6 15.1 12.8 339 12 1.6

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. 2021 covers the first four months of the year.

Sources: Refinitiv (LSEG), Commission calculations.



CMU objective “access to finance for companies”
Indicator 10: Bid-ask spread on corporate bond markets

Liquidity metrics on the EU corporate bond market
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Note: Markit iBoxx EUR Corporate bond index bid-ask spread, in %, computed as a one-month moving
average of the iBoxx components in the current composition. 1Y-MA=one-year moving average of the bid-
ask spread. Amihud liquidity coefficient index between 0 and 1. Highest value indicates less liquidity.

Sources: IHS Markit, ESMA.

Note: The charts shows the indicator used by ESMA to monitor liquidity on corporate bond markets. It uses the bid-ask spread and the Amihud liquidity index 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: ESMA.



CMU objective “access to finance for companies”
Indicator 11: Value of annual private equity investment relative to nominal GDP

EU-27, highest and lowest quartile of Member Across EU Member States, 2020
States 2015-2020

2015 03 04 01 60 07 02 01 03 02 02 05 05 02 01 01 01 13 02 0.1 05 03 05 05 05 05 05 05 05
2016 04 0.3 0.1 01 05 02 04 03 00 03 06 06 04 01 0.1 04 21 01 0.1 06 00 06 06 0.6 0.6 0.6 04 06
2017 04 04 0.0 00 06 04 00 02 01 04 06 06 02 00 0.6 00 05 01 0.6 06 01 06 06 0.6 0.6 0.6 03 06
2018 05 0.4 0.0 04 10 04 06 02 00 05 07 07 04 00 0.0 01 02 03 0.0 08 03 08 08 0.8 0.8 0.8 07 08
2019 05 04 0.0 01 07 05 25 04 01 07 06 06 04 00 0.0 07 04 01 0.0 08 01 08 08 0.8 0.8 0.8 05 08
2020 05 0.3 0.0 01 04 04 13 02 01 06 07 07 03 00 0.1 01 04 02 0.1 10 01 10 10 1.0 1.0 1.0 06 1.0

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

Sources: Invest Europe, Commission calculations.



CMU objective “access to finance for companies”
Indicator 12: Equity holdings of insurers

EU-27, highest and lowest quartile of Member Across EU Member States, 2020
States 2017-2019

2017 19.6 9.0 12.3 13.7 314 213 172 211 172 8.3 17.1 8.5 173 245 4.4 211 267 20.2 135 109 224 268 104 11.8 23.7 115 302 412
2018 19.6 105 13.0 16.6 321 217 156 279 156 8.4 16.8 8.4 174 194 4.1 165 252 20.3 133 102 208 237 9.9 104 23.0 105 282 40.6
2019 20.7 115 13.8 16.3 328 232 179 298 179 9.4 17.6 9.0 180 214 12.0 148 259 22.6 10.9 9.8 209 228 101 11.8 23.8 134 295 440

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

Sources: EIOPA, Commission calculations.



CMU objective “access to finance for companies”

Indicator 13. SME use of equity

EU-27, highest and lowest quartile of Member Across EU Member States, 2020
States 2015-2020

2015 135 195 17 2.6 508 139 8.8 207 271 39 212 305 21 29.4 335 164 236 1.2 19.9 24.7 9.9 8.2 23 10.7 30.0 2.8 162  56.3
2016 12.8 16.1 32 2.2 166 131 185 154 263 25 212 226 20 22.3 43.8 126 248 17 18.8 21.7 7.8 35 3.0 13.8 329 25 254 580
2017 12.3 12.8 16 2.7 174 141 55 158 213 39 182 257 15 18.1 22.0 100 287 2.6 25.1 253 100 4.0 29 9.9 353 2.1 228 5717
2018 121 148 2.1 2.0 173 134 133 187 194 39 160 263 18 24.2 50.0 16.3 6.9 1.6 16.4 221 9.6 4.2 2.0 105 23.7 2.7 253 635
2019 115 173 3.8 19 175 118 123 175 224 3.9 164 358 14 15.2 35.6 227 170 0.6 30.3 224 8.5 45 3.0 111 16.7 19 183  56.9
2020 10.0 16.6 3.6 1.0 140 117 209 143 188 31 146 349 15 115 493 9.6 131 11 21.6 19.2 7.5 2.6 17 5.7 19.3 0.8 229 502

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

Sources: European Commission, ECB, Commission calculations.



CMU objective “access to finance for companies”

Indicator 14. SME equity financing gap

EU-2, highest and lowest quartile of Member States Across EU Member States, 2020
2015-2020

2015 2.1 2.3 0.0 0.0 53 20 483 129 447 46 8.1 -16 117 169 4.8 9.4 112 260  -10.1 93 162 01 -1.0 -22.8 6.0 -4.9 78 0.7
2016 06 93 273 00 157 17 46 16 263 -108 24 330 43 61 28 5.8 63  -163 47 6.9 47 00 260 32 5.9 -6.3 40 86
2017 -33 14 435  -155 54 9.4 0.0 6.3 94 127 04  -110 08 0.1 173 216 120 -113 52 136 -101  -14 23 35 104 246 -141 07
2018 -1.6 1.0 63  -150 -169 41  -130 132 70 65 -07 35 139 151 05 02 00 102 206 -16 31 -162 00 29 55 466 81 99
2019 -3.2 08 248 110 -68 78 30 -112 35 04 11 73 53 5.6 14.2 52 -121 174 0.0 6.5 71 6.0 65 33 55 356 92 -110
2020 72 6.1 214 0.0 19 5.9 219 78 232 285 8.6 0.7 21  -1561 131 11 0.0 0.0 72 -18 145 14 14.1 41 118 534 106 5.0

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, Commission calculations.



CMU objective “access to finance for companies”
Indicator 15: Share of SMEs with listed shares covered by analysts

EU-27, highest and lowest quartile of Member Across EU Member States, 2020
States 2015-2020

2015 134 205 6.0 0.0 6.4 238 235 42 6.6 9.2 24.1 51 20.2 6.1 105 10.0 31 133 0.0 221 143 152 111 1.0 71 0.0 34.6 9.7
2016 133 205 4.6 0.0 6.4 236 412 5.2 6.0 85 27.6 13 19.0 31 15.8 10.0 41 10.0 45 206 143 111 111 0.7 36 0.0 444 112
2017 15.4 205 55 0.0 55 241 235 5.2 6.0 9.2 29.7 38 23.6 31 105 6.7 4.1 16.7 45 250 107 139 167 0.3 36 0.0 481 188
2018 16.3 274 51 0.0 6.4 262 294 5.6 6.6 106  33.6 2.6 314 4.1 5.3 10.0 36 20.0 45 235 7.1 108 139 0.3 36 0.0 63.0 179
2019 16.9 26.0 0.9 0.0 6.4 26.8 5.9 5.6 73 183 322 13 33.9 31 0.0 6.7 3.6 16.7 9.1 221 179 7.9 194 0.7 0.0 0.0 704 244
2020 17.1 23.3 18 0.0 8.2 268 294 4.7 7.3 183 340 3.8 413 4.1 5.3 13.3 2.6 26.7 13.6 147 214 5.7 16.7 0.7 0.0 0.0 741 224

Note: Shares covered by at least one sell-side financial analyst.

Sources: Refinitiv (LSEG), Commission calculations.



CMU objective “access to finance for companies”
Indicator 16: Value of annual venture capital investment relative to GDP

EU-27, highest and lowest quartile of Member Across the EU Member States, 2020
States 2015-2020

2015 0.03 0.02 0.02 000 003 003 002 003 002 004 004 000 000 0.00 0.03 003 001 005 0.00 002 003 001 003 0.00 0.01 0.01 0.05  0.04
2016 0.03 0.04 0.01 000 003 003 003 008 001 004 004 001 000 0.00 0.03 001 001 004 0.00 003 002 001 001 0.00 0.01 0.01 0.06  0.05
2017 0.04 0.05 0.01 000 003 004 001 004 000 005 005 001 001 005 0.01 001 003 0.03 0.00 005 003 001 001 0.00 0.01 0.00 0.06  0.05
2018 0.04 0.06 0.01 001 010 004 006 009 002 004 006 000 001 0.03 0.01 001 003 005 0.02 005 002 001 0.02 0.00 0.00 0.00 0.10  0.09
2019 0.05 0.07 0.01 001 010 006 013 005 001 005 008 000 001 0.06 0.02 001 002 0.09 0.00 008 002 002 002 0.01 0.00 0.02 012 0.8
2020 0.06 0.08 0.01 001 008 006 008 009 001 007 009 001 002 012 0.01 001 007  0.09 0.00 011 003 002 0.02 0.00 0.01 0.02 021 010

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

Sources: Invest Europe, Commission calculations.



CMU objective “access to finance for companies”
Indicator 17: Breadth of venture capital investor base

EU-2, highest and lowest quartile of Member States Across EU Member States, 2020
2015-2021

2015 405 59.3 NA 741 46.0 50.3 100.0 NA 18.8 12.9 65.2 93.9 NA 34.0 58.7 454 87.0 NA 442 31.7 NA
2016 27.6 65.4 NA 49.6 284 22.3 286 NA 211 18.0 28.2 68.6 60.0 19.0 100.0 51.0 NA NA 477 143 34.8
2017 21.7 37.2 72.2 NA 88.2 21.6 50.8 37.0 15.6 17.3 29.7 195 536 14.8 29.7 544 100.0 74.0 19.2 358 444
2018 23.0 39.4 52.9 31.9 NA 19.1 NA 728 20.9 11.9 19.1 337 26.8 134 234 36.1 91.9 96.7 76.7 334 30.9
2019 25.9 184 65.0 412 249 221 413 50.0 18.8 22.3 215 471 353 20.3 17.1 45.0 225 457 13.4 12.8 71.0
2020 29.6 14.9 31.8 59.6 437 29.8 61.6 475 222 22.7 315 NA 36.0 12.9 14.7 36.4 29.7 51.3 8515 458 35.7

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: Invest Europe, Commission calculations.



CMU objective “access to finance for companies”

Indicator 18: Value of securitisation instruments relative to bank loans

EU-27, highest and lowest quartile of Member States

2015
2016
2017
2018
2019
2020

EU27 BE
9.2 22.0
8.7 19.8
8.3 19.6
8.0 18.8
73 16.3
7.2 15.0

DE
33
33
2.9
18
1.8
1.8

ES

12.9
133
136
135
126

2015-2020

IE EL

256 99
245 92
211 94
224 100
18.8 9.9
213 77

13.7

FR
3.7
4.2
4.7
4.8
5.1
4.2

10.4
9.7

10.0
11.1
11.9
11.8

NL

30.4
25.7
22.9
22.0
19.7
18.8

PT
17.0
16.3
15.3
15.2
11.2
9.3

Across EU Member States, 2020

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

Sources: AFME, Commission calculations.



CMU objective “access to finance for companies”
Indicator 19: Covered bonds relative to bank loans

EU-27, highest and lowest quartile of Member Across EU Member States, 2019
States 2015-2019

EU27 BE CzZ DK DE |E EL ES FR IT CYy LU HU NL AT PL PT SK FI SE
2015 18.6 6.8 139 833 166 233 25 228 162 9.2 15 213 8.1 8.0 15.9 0.6 174 101 174 386

2016 18.1 71 146 839 157 183 24 217 149 105 1.6 15.1 5.8 8.4 16.7 1.0 173 9.1 16.8  38.0
2017 177 6.2 154 840 148 149 5.7 206 143 108 17 122 6.6 8.9 16.5 16 19.2 101 167 363
2018 18.0 74 129 839 143 176 8.5 203 139 129 2.2 9.9 8.9 116 187 2.0 19.7 8.8 173 355
2019 18.4 8.1 125 846 135 153 9.0 213 138 141 26 9.5 8.3 146 198 2.3 20.0 114 168 373

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

Sources: Covered bonds council, Commission calculations.



CMU objective “make the EU an even safer place for individuals to save and invest long-term”
Indicator 20: Direct retail investment by households

EU-27, highest and lowest quartile of Member Across EU Member States, 2019
States 2015-2019

2015 18.9 26.0 5.2 8.7 311 162 4.9 9.0 4.4 152 185 6.6 28.6 4.7 38 7.1 186 164 29.7 8.9 18.3 54 73 6.3 72 5.9 289 356
2016 178 23.6 5.6 8.6 301 159 5.3 8.7 4.4 152 181 6.2 245 6.7 4.0 6.4 179 161 28.8 8.7 17.4 54 72 6.3 6.4 51 299 351
2017 17 22.1 6.4 9.2 307 163 6.4 8.0 5.7 16.0 187 54 22.3 6.6 43 6.5 164  20.0 27.3 9.0 17.2 6.4 8.1 77 6.9 6.5 300 347
2018 155 19.2 5.6 9.6 214 140 6.1 6.7 5.6 133 164 47 205 6.6 38 55 15.2 20.0 24.8 7.7 15.2 515 7.1 8.3 6.2 6.6 261 314
2019 16.3 19.6 6.0 9.7 292 156 72 71 7.0 134 180 52 18.6 6.3 37 5.7 16.1 31.6 24.2 8.4 15.6 6.0 6.7 8.5 6.6 6.9 284 359

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.It can also be read as 100% minus the
ratio of cash&deposits to the sum of bonds, listed shares and cash&deposits.

Sources: Eurostat, Commission calculations.



CMU objective “make the EU an even safer place for individuals to save and invest long-term”
Indicator 21: Intermediated retail investment by households

EU-27, highest and lowest quartile of Member Across EU Member States, 2019
States 2015-2019

2015 55.3 54.6 20.0 27.1 779 512 339 554 107 413 605 304 497 154 26.4 209 364 394 24.3 80.0 411 295 328 23.3 26.6 30.8 452 712
2016 55.9 56.0 21.0 270 792 509 35 560 100 422 617 327 501 148 29.5 231 365 391 245 81.0 410 289 313 23.7 26.5 311 442 712
2017 56.2 56.2 234 275 796 512 380 561 101 439 612 346 516 155 325 244 370 389 24.0 80.6 420 307 322 24.9 26.8 329 447 716
2018 54.9 53.6 229 26.9 788 501 373 544 9.8 428 593 31 505 162 33.1 230 38 357 211 80.6 407 263 312 24.7 255 31.8 421 763
2019 56.1 54.7 245 2715 793 506 399 574 114 439 602 377 516 182 37.3 246 366 349 213 820 419 255 322 26.4 26.1 32.6 435 783

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.
It can also be read as 100% minus the ratio of cash&deposits to the sum of investment funds claims against insurance and pension funds and cash&deposits.

Sources: Eurostat, Commission calculations.



CMU objective “make the EU an even safer place for individuals to save and invest long-term”
Indicator 22: Direct and intermediated retail investment by households

EU-27, highest and lowest quartile of Member Across EU Member States, 2019
States 2015-2019

2015 59.5 60.9 234 319 799 555 3.1 573 142 469 638 337 581 188 285 254 445 458 42.6 804 480 322 362 27.1 30.6 33.7 552 79.8
2016 59.8 61.2 245 317 809 5.1 377 578 136 476 647 356 571 197 315 2710 442 455 42.2 814 475 317 348 27.4 30.1 33.6 549  79.7
2017 60.0 61.0 272 325 813 555 405 577 147 493 644 370 575 202 345 282 439 470 40.9 81.0 483 339 360 29.3 30.6 35.9 553  80.0
2018 58.3 58.2 26.2 321 804 539 398 558 144 474 623 371 561 209 34.9 263 424 446 374 809 464 293 346 29.5 29.0 35.0 520 78.6
2019 59.6 59.2 28.0 32.8 809 547 425 587 169 484 634 397 564 225 38.8 2719 435  50.0 371 823 475 288 353 311 29.8 35.8 539  80.6

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. It can also be read as 100% minus the ratio of cash&deposits to the sum of direct asset holdings
and claims against non-bank financial intermediaries and cash&deposits.

Sources: Eurostat, Commission calculations.



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

EU-27, and lowest quartile of Member States 2010-

Across EU Member States, 2017
2017

=N BE DE EE IE EL ES FR HR IT CYy LV LT LU HU MT NL AT PL PT SI SK
2010 7.8 111 7.9 NA NA 1.6 6.55 8.2 NA 9.6 18.9 NA NA 72 NA

Fl

175 8.2 4.4 NA 29 5.35 0.9 115

2014 6.6 9.4 6.9 18 8.8 0.55 6 6.45 Na 835 105 055 NA 5.8 43 19.4 5.9 4.7 2.25 32 4.35 12 112

2017 5.9 6.35 7.05 2.4 8.7 0.5 6.05 6.1 255 655 845 025 085 4.6 35 158 2.6 38 1.55 2.55 32 13 11

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. * Euro
area, NA: not available

Sources: ECB, Commission calculations.



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

EU-27, highest and lowest quartile of Member

Across EU Member States, 2017
States 2010-2017

EA* BE DE EE IE EL ES FR HR IT CYy LV LT LU HU MT NL AT PL PT SI SK

Fl
2010 218 305 317 NA NA 25 151 241 NA 102 234 NA NA 26.7 NA 15.8

311 139 NA 9.6 152 8.9 25.6

2014 198 32.7 29.7 115 6.7 0.9 145 236 NA 7.6 105 45 NA 233 114 169 243 123 27.8 10.1 9.8 8.8 25.4

2017 193 321 29.4 11.0 9.6 0.3 152 234 35 71 123 112 55 147 4.6 142 198 104 212 17 10.8 9.9 30.6

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, Commission calculations.



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 of

Across EU Member States, 2019
Member States 2017-2019

EU BE DK DE |IE ES FR IT LU NL AT PT FI SE

2017 2.0 NA 18 1.9 18 22 21 24 23 11 23 24 18 13
2018 18 17 1.6 17 16 2.0 19 22 21 09 21 21 1.6 11
2019 17 16 15 1.6 15 19 19 21 20 09 21 21 15 11

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

Sources: ESMA with Refinitiv (LSEG) data, Commission calculations.



CMU objective “make the EU an even safer place for individuals to save and invest long-term”
Indicator 26: Issuance of green bonds by the private and public sector

A) Annual issuance of private bonds relative to total private sector bond issuance
EU-27, highest and lowest quartile of Member Median in EU Member States, 2020
States 2015-2020

2015 1.0 0.2 0.0 0.0 2.6 0.8 8.4 0.0 8.4 0.0 2.6 0.0 0.0 0.0 22.6 0.0 11 0.0 0.0 17 0.0 0.0 0.0 0.0 0.0 0.0 18 11
2016 11 0.0 0.0 0.0 0.0 0.6 0.0 0.0 0.0 0.7 14 0.0 0.2 0.0 6.4 0.0 2.6 0.0 0.0 33 0.0 0.0 0.0 0.0 0.0 0.0 55 13
2017 15 0.0 0.0 0.0 6.7 0.7 0.0 0.0 0.0 2.0 24 0.0 11 0.0 0.0 90.8 24 0.0 0.0 34 0.6 0.0 0.0 0.0 0.0 0.0 53 2.2
2018 1.6 18 0.0 0.0 0.0 0.6 0.0 0.0 0.0 2.1 21 0.0 13 0.0 0.0 49.7 3.0 0.0 0.0 35 11 0.0 0.0 0.0 70.1 0.0 2.0 39
2019 2.9 0.0 0.0 0.0 9.3 1.7 0.0 19 0.0 53 4.0 0.0 51 0.0 0.0 80.0 24 0.0 0.0 45 32 2.9 9.8 0.0 0.0 0.0 9.2 6.6

2020 4.1 16 0.0 0.0 3.7 2.8 0.0 2.6 0.0 6.5 3.9 0.0 43 0.0 0.0 0.0 2.9 43 0.0 8.6 33 3.2 23.9 19.0 0.0 0.0 7.8 85



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

B) Annual issuance of public bonds relative to total public sector bond issuance
EU-27, highest and lowest quartile of Member Across EU Member States, 2020
States 2015-2020

2015 0.1 0.0 0.0 0.0 23 33 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 6.2 0.0 0.0 0.0 0.0 0.8 0.0 0.0 0.0 0.0 0.0 0.0 0.0 03
2016 0.3 0.0 0.0 0.0 0.0 0.9 0.0 0.0 0.0 0.0 0.1 0.0 0.1 0.0 0.8 0.0 0.0 0.0 0.0 18 0.0 0.0 0.0 0.0 0.0 0.0 25 33
2017 15 0.0 0.0 0.0 14 0.0 0.0 0.0 0.0 0.3 5.4 0.0 0.0 0.0 2.0 9.4 0.0 0.0 0.0 1.0 0.0 0.0 0.0 0.0 0.0 0.0 11 2.7
2018 12 135 0.0 0.0 4.0 0.0 00 288 0.0 0.3 0.5 0.0 0.0 0.0 0.0 4.7 0.0 0.0 0.0 1.0 0.0 4.9 0.0 0.0 0.0 0.0 0.0 41
2019 15 0.0 0.0 0.0 12 0.0 0.0 0.0 0.0 0.6 19 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 127 0.0 5.3 0.0 0.0 0.0 0.0 13 15.9
2020 13 0.0 0.0 0.0 18 21 0.0 0.0 0.0 0.7 25 0.0 0.0 0.0 0.0 0.0 0.0 5.8 0.0 0.6 0.0 0.0 0.0 0.0 0.0 0.0 0.9 9.2

Note: Bonds whose proceeds finance entirely projects that mitigate climate change, adaptation to climate change or other environmentally sustainable purposes classified by
Bloomberg. The Commission is working on an EU green bond standard, which, when adopted, will be useful to determine how many green bonds are compliant with the EU standards.

Sources: Bloomberg Finance LP, Commission calculations.



CMU objective “make the EU an even safer place for individuals to save and invest long-term”
Indicator 27: Credit and equity allocated through crowdfunding relative to GDP

EU-27, highest and lowest quartile of Member Across EU Member States, 2018
States 2015-2018

2015 0.04 0.01 NA 000 001 001 015 000 000 000 001 001 000 NA 0.06 0.01 NA NA NA 001 000 000 0.00 NA 0.00 0.00 0.03  0.00
2016 0.06 0.01 0.00 002 003 001 038 003 NA 001 002 002 001 NA 0.11 0.07 NA NA NA 003 000 001 0.00 NA 0.01 0.00 0.06  0.02
2017 0.08 0.02 0.02 001 001 002 033 004 000 001 003 003 001 NA 0.36 0.14 NA 0.00 0.00 004 001 003 000 0.00 0.03 0.01 0.09  0.04
2018 0.11 0.01 0.06 002 004 003 052 000 000 003 003 003 002 025 0.74 023 001 0.00 0.00 020 001 005 001 0.01 0.07 0.02 0.14  0.05

Note: Capital allocated via internet platforms. NA: non available.

Sources: Cambridge Centre for Alternative Finance, Commission calculations.



CMU objective “integrate national markets into a genuine single market”
Indicator 28: Holdings of equity from other Member States

EU-27 average home bias, highest and lowest Home bias across EU Member States, 2019
guartile of Member States 2015-2019

2015 90.4 79.6 97.8 934 953 840 918 NA 932 921 932 988 766 930 93.0 925 706 956 90.2 881 895 947 921 98.5 94.8 95.3 782 926
2016 88.4 76.6 97.1 928 9.0 835 919 NA 934 919 934 989 725 927 92.0 916 688 959 59.4 882 86 968 920 98.3 94.9 86.5 76.7 930
2017 87.3 745 97.7 928 943 829 930 NA 934 904 934 988 709 923 89.9 904 611 955 514 877 85 970 916 98.0 94.4 83.9 759 922
2018 87.6 76.2 97.7 938 942 833 934 NA 939 904 939 986 707 919 89.9 902 654 962 47.1 879 8.1 975 920 98.4 94.8 83.4 77 926
2019 86.2 735 97.9 941 939 820 913 NA 938 893 938 985 692 903 87.0 875 525 958 48.7 862 8.0 972 916 98.0 94.3 81.0 761 929

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).

Sources: European Commission Joint Research Centre, Commission calculations.



CMU objective “integrate national markets into a genuine single market”
Indicator 29: Holdings of debt from other Member States

EU-27 average home bias, highest and lowest Home bias across EU Member States, 2020
guartile of Member States 2015-2019

2015 68.8 54.8 67.7 86.8 841 660 104 523 713 84 713 927 860 69.6 40.7 748 369 98.1 54.9 672 643 972 693 94.9 65.9 62.1 56.1  89.6
2016 68.6 55.4 70.7 880 848 66.1 8.6 479 717 844 717 935 855 728 43.3 760 321 968 57.8 695 653 975 717 93.4 60.5 64.9 56.5 89.3
2017 68.5 57.8 65.1 92.0 853 670 122 491 733 836 733 942 83 749 424 784 321 96.0 39.3 673 662 977 710 91.7 58.3 69.0 59.8 883
2018 68.5 57.4 62.9 932 848 66.6 1 474 742 822 742 945 858 769 435 759 336  96.6 37.6 66.6 672 974 710 92.0 60.0 68.2 648 879
2019 66.8 56.4 57.2 934 837 649 8.5 426 737 825 737 933 847 710 42.3 785 330  96.6 374 657 657 974 682 87.5 56.3 66.8 655 87.1
2020 68.8 54.8 67.7 86.8 841 660 104 523 713 84 713 927 860 69.6 40.7 748 369 981 549 672 643 972 693 94.9 65.9 62.1 56.1  89.6

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).

Sources: European Commission Joint Research Centre, Commission calculations.



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

Indicator 30: Cross-border UCITS

Number of cross-border funds in EU-27, and funds Number of cross-border funds domiciled in EU Member States, 2020
domiciled in Luxembourg and Ireland 2015-2019

EU-27 (=] DK DE IE =5 FR IT LU NL AT PT Fl SE other EU
2015 6403 137 24 281 669 0 329 0 4386 17 364 2 96 95 3
2016 7256 141 34 295 851 0 365 0 4948 29 391 2 99 96 5
2017 7677 140 38 278 939 0 362 0 5300 14 399 2 100 102 3
2018 8436 142 38 300 1103 0 386 0 5823 26 408 2 102 104 2
2019 9434 149 38 306 1315 0 404 2 6559 31 419 1 104 104 2

Note: UCITS available for sale to retail investors in at least two Member States.

Sources: ESMA, Commission calculations.



CMU objective “integrate national markets into a genuine single market”
Indicator 31: Cross-country differences in resolving insolvency

EU-27 average, highest and lowest quartile of Across EU Member States, 2019
Member States 2015-2019

2015 70.0 84.0 55.8 79.3 848 919 622 800 547 758 761 524 761 712 63.4 457 454 537 385 838 789 704 806 58.2 83.4 70.0 93.8 788
2016 70.8 84.3 56.3 795 849 923 623 800 551 796 766 556 766 720 64.0 46.7 454 544 39.1 840 789 764 812 59.2 84.0 70.5 939 794
2017 70.0 815 56.9 79.8 849 903 625 790 540 787 739 551 770 722 59.1 469 454 547 38.1 842 T4 717 797 59.8 83.7 66.1 928 795
2018 70.3 83.9 57.5 800 8.1 91 625 791 538 791 741 562 773 723 59.6 469 455  55.0 38.1 843 775 765  80.0 59.9 83.7 66.9 928 795
2019 70.2 84.1 57.8 80.1 851 898 601 792 531 792 746 565 775 725 59.8 46.7 455  55.0 38.3 844 774 765 802 59.1 84.4 65.5 927 795

Note: The World Bank index combines the monetary value of the proceeds that can be recovered in a hypothetical insolvency case and access, compliance, management,
participation in insolvency procedures. It is defined as distance to the global best performers (100%) in all constituents of the index.

Sources: World Bank doing business, Commission calculations.



CMU objective “integrate national markets into a genuine single market”
Indicator 32: Cross-country differences in shareholder minority protection

EU-27 average, highest and lowest quartile of Across EU Member States, 2019
Member States 2015-2019

2015 65.5 68.0 74.0 620 720 620 580 800 640 700 680 660 660 720 68.0 640 500 520 66.0 580 700 660 620 62.0 78.0 56.0 620 720
2016 65.6 68.0 74.0 620 720 620 580 80 640 700 680 700 660 720 68.0 640 500 520 66.0 580 700 660 620 62.0 78.0 56.0 620 720
2017 65.9 68.0 74.0 620 720 620 580 800 640 700 680 700 660 720 68.0 660 540 520 66.0 580 700 660 620 62.0 78.0 56.0 620 720
2018 66.1 68.0 74.0 620 720 620 580 80 640 700 680 700 660 76.0 68.0 680 540 540 66.0 580 700 660 620 62.0 78.0 56.0 620 720
2019 66.5 68.0 74.0 620 720 620 580 800 700 720 680 700 660 76.0 68.0 700 540 540 66.0 580 700 660 620 62.0 78.0 56.0 620 720

Note: The World Bank index combines assessments of shareholder rights and corporate governance provisions in company law, securities regulations, civil codes and court rulings
that address conflicts of interest between shareholders and other stakeholders. It defined as distance to the global best performers (100%) in all constituents of the index.

Sources: World Bank doing business, Commission calculations.



CMU objective “integrate national markets into a genuine single market”
Indicator 33: Cross-country differences in contract enforcement

EU-27 average, highest and lowest quartile of Across EU Member States, 2020
Member States 2015-2021

2015 65.3 64.3 67.0 564 684 709 754 570 472 686 735 706 546 467 7.7 788 733 673 67.6 599 755 634 679 72.2 53.0 58.6 664  67.6
2016 65.5 64.3 67.0 564 684 704 756 570 472 704 735 706 531 486 7.7 788 733  69.1 67.6 599 755 634 679 72.2 53.0 58.7 664  67.6
2017 65.8 64.3 67.0 564 684 704 758 570 472 709 735 706 531 486 735 788 733 710 67.6 599 755 634 679 72.2 53.0 64.3 664  67.6
2018 66.2 64.3 67.0 564 739 704 758 579 472 709 735 706 531 486 735 788 733 710 67.6 599 755 644 679 72.2 54.8 66.1 664  67.6
2019 66.4 64.3 67.0 5%6.4 739 741 761 579 481 709 735 70.6 531 486 735 788 733 710 67.6 599 755 644 679 72.2 54.8 66.1 66.4  67.6

Note: The World Bank index combining the time and cost for resolving a commercial dispute and the quality of judicial processes. It is defined as distance to the global best performers
(100%) in all constituents of the index.

Sources: World Bank doing business, Commission calculations.



CMU objective “integrate national markets into a genuine single market”
Indicator 34: Cross-country differences in financial auditing and reporting standards

EU-27 average, highest and lowest quartile of Across EU Member States, 2019
Member States 2017-2019

2017 51 5.8 4.6 54 5.7 57 56 51 39 48 57 4.2 44 42 43 49 6.1 45 5.8 6.3 60 48 40 4.7 45 55 66 59
2018 51 5.8 47 53 5.8 55 55 51 37 52 57 3.9 45 46 47 49 6.3 4.8 0.6 6.3 61 47 04 4.9 4.6 55 66 6.0
2019 51 5.8 4.8 5.2 5.7 54 55 53 38 55 54 39 44 48 49 52 61 5.0 55 6.2 62 47 43 48 4.9 55 65 6.0

Note: Responses to the World Economic Forum’s executive opinion survey on a scale 1to 7.

Sources: World Economic Forum, Commission calculations.



