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State of the Capital Markets 2022
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The market has become tighter ...

... but not necessarily more liquid.
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For full figures and text, see: https://www.afm.nl/~/profmedia/
files/publicaties/2022/state-of-the-capital-markets

Since 2018, 
~75% of equity
trading is 
algorithmic ...
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Depth of 
order book 
measures 
market 
liquidity.

Decrease in 
bid-ask 
spread 
means a tight 
market.

Bank loans are still 
the preferred means 
of finance ...

Corporate bond 
yields (public 
markets)
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2014 2022

Bank interest rate

... Public markets are competing 
when it comes to financing costs.

Multilateral 
trading is 
growing, 
adding to 
transparency ... 

... but room for 
improvement 
remains.

About 17% is algorithmic trading
(Sep 2022)
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Other asset 
classes

Energy 
commodities 
(gas and 
power)

Growing uncertainty on the supply side 
translates into higher and more volatile 
prices of energy commodities ...

... leading to higher margin 
requirements for entities trading 
energy commodities.

Vast majority of trading 
is conducted on venue. 
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Central
counter-
parties:

On venue trading

OTC
trading

(Sep 2022)

... in competing digital 
marketplaces, with 
lower trading costs.

Sources: AFM TRS data, Orderbook Euronext, Bloomberg, DNB, ESRB EMIR data
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