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Key highlights 

The data for the first half of 2021 confirms the growth trend that we observed at the end of 2020, with many indicators 

reaching record levels, particularly in the Americas. The roll-out of the Covid-19 vaccines, the additional stimulus 

packages approved by governments, the savings accumulated during the pandemic, and an increased confidence in 

the economic recovery boosted the markets.  

Compared with H2 2020:   

¶ Domestic market capitalisation increased 6.5% 

¶ The value of share trading and the number of trades increased 10% and 8.2%, respectively.  

¶ The capital raised through IPOs registered an increase of 83.7%. The average size of an IPO almost doubled. 

¶ Exchange traded derivatives volumes rose 18%.  

Compared to H1 2020: 

¶ Domestic market capitalisation rose 34.3% 

¶ The value of share trading and the number of trades went up 16.9% and 18.8%, respectively 

¶ The capital raised through IPOs recorded an increase of 426.9%. The number of IPO listings went up 118.9%. 

The average size of an IPO increased 141% 

¶ Exchange traded derivatives volumes rose 36%. 

 

!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ²C9Ωǎ ǎǘŀǘƛǎǘƛŎǎΣ ǘƘŜ ƪŜȅ ǘǊŜƴŘǎ ƻŦ H1 2021 are as follows: 

Equities  

¶ Domestic market capitalisation increased 6.5% compared to December 2020, surpassing the 116 USD billion 

mark for the first time. 

¶ Equity markets reached record levels of value traded (78 USD trillion) and volumes traded (21.6 billion trades). 

In March alone markets added 4.85 USD trillion. 

¶ The capital raised through IPOs registered an increase of 83.7% relative to H2 2020, setting new records in 

the Americas (252.5 USD billion) and EMEA regions (45.8 USD billion). 

¶ While globally there was a decline of 6.2% in the number of listings, the average size of an IPO increased by 

96%, to 372.75 USD million/IPO. 

¶ The Americas led the positive trend in IPOs, with the region listing a record of 256 IPOs in H1 2021. In June 

2021 alone, NYSE listed 17 IPOs, which raised 157.8 USD billion. This set a new record in the average size of an 

IPO in the Americas (986.21 USD million/IPO), significantly larger than the previous record of 363.71 USD 

million/IPO registered in H2 2020 

¶ A record in capital raised monthly through IPOs was established by NYSE in May 2021 (24.55 USD billion). This 

level of capital raised by IPO in one month was not seen on the world markets ǎƛƴŎŜ {ŀǳŘƛ !ǊŀƳŎƻΩǎ ƭƛǎǘƛƴƎ ƻƴ 

the Saudi Stock Exchange (Tadawul) in December 2019. 

¶ Non-IPO listings were also at record-high levels globally (1,113) and in the Americas (115) and APAC (839). 

EMEA recorded 159, below its previous record of 390 reported in H2 2017. 

¶ Capital raised by already listed companies reached new heights of 403.46 USD billion globally and in the 

Americas (125.75 USD billion). 

Exchange traded derivatives (ETDs)  

¶ Derivatives trading rose for all contract types except currency futures and ETF futures, and in all regions: 

volumes rose 18% compared to H2 2020 amounting to a record 29.24 billion contracts traded. Volumes of 

interest rate and ETF options increased 68.6% and 44.8% respectively. 
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¶ National Stock Exchange of India recorded the highest volume of stock index options (5.19 billion contracts). 

¶ Single stock futures contracts traded on B3-Brasil Bolsa Balcão surged by 749.1%, relative to H1 2020. 

 

Throughout the report, in addition to comparing H1 2021 with H2 2020, we also report the comparison of H1 2021 

with H1 2020 (Year-on-Year, YoY) and the comparison of Q2 2021 with Q1 2021 (Quarter-on-Quarter, QoQ). All 

the results are aggregated at regional level: the Americas, the Asia-Pacific (APAC) and Europe, Middle East and 

Africa (EMEA). The full set of data is presented in the tables at the end of the report.   



 

3 
 

Cash equity 
Domestic market capitalisation1

 

 

Compared to H2 2020 YoY  QoQ 

Market capitalisation went 
up by 6.5%, surpassing the 
116 USD trillion mark. 

All regions grew: the Americas by 
4.7%, APAC by 8.8% and EMEA region 
by 6.7%.  
In the Americas, Nasdaq and TMX 
Group added 16% and 21.2%, 
respectively. In APAC, Shanghai Stock 
Exchange added 9.2%, Hong Kong 
Exchanges and Clearing 11%, 
Shenzhen Stock Exchange 10%, 
National Stock Exchange of India 
20.2% while in the EMEA, Saudi 
Exchange (Tadawul) grew by 6.8%, 
Deutsche Börse by 12.7% and SIX 
Swiss Exchange by 8.2%. 

Domestic market capitalisation 
went up by 34.3%, due to all regions 
growing significantly: the Americas 
by 32.8%, APAC by 40.4%, and 
EMEA by 28.6%. 
 

An increase of up 6.7%, with all 
three regions recording growth: 
Americas by 8.7%, APAC by 6.1% 
and EMEA by 3.4%. 
 

 

Chart 1: Market capitalisation 

 

 

  

 
1 Excludes Barbados Stock Exchange and Qatar Stock Exchange from February 2021 and Namibian Stock Exchange from January 
2021. Euronext excludes Borsa Italiana figures for May 2021 across all asset classes. 
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Trading value and volumes2 

 

Compared to H2 2020 YoY  QoQ 

78.01 USD trillion were 
traded on the world 
markets in H1 2021 in a 
record-high 21.55 billion 
trades. This represents a 
10% increase in value 
traded and 8.2% increase 
in volumes. 

Electronic Order Book (EOB) value 
traded saw increases in all regions: 
the Americas by 16.7%, APAC by 
2.9%, and the EMEA region by 5.2%.  
Regarding volumes, the highest 
increase in the number of trades in 
equities took place in the Americas 
(13.8%), followed by APAC (7.2%), 
while the EMEA fell by 2.5%. 
 

The value of trading went up by 
16.9% compared with H1 2020, 
while the increase in the number of 
trades for the same period was 
18.8%.  
Only in the EMEA the value traded 
decreased by 2.7%, while the 
Americas and APAC recording 
increases of 9.6% and 36% 
respectively.  
The same pattern was observed with 
regards to volumes: EMEA 
experiencing a drop of 1.3%, with the 
Americas having an uptick of 0.2% 
and APAC a significant increase of 
32.6%. 
 

After the strong performance 
observed in Q1 2021, in Q2 value 
traded and the number of trades in 
shares decreased by 6.5% and 5.4% 
respectively, with all regions falling. 
 

 

 

 

 
2 Excludes Barbados Stock Exchange, Namibian Stock Exchange and Qatar Stock Exchange from January 2021 onwards. 

Chart 2: Trading value through Electronic Order Book (EOB) 
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Chart 3: Number of trades 
 

 

 

 

This result was driven by the Americas which saw a 4.9% rise to 10,400 

listed companies and by the APAC region, which went up by 1.8% to 

24,124, while the number of listed companies in EMEA remained the 

same (14,870). April was the only month in 2021 which experienced 

a downtick in the number of companies listed (of 0.6%), caused 

entirely by EMEA (-3.1%). 

YoY: Compared to H1 2020, the number of listed companies rose by 

3.4%, with all regions going up, the Americas by 6.7%, APAC by 4% 

and EMEA by only 0.5%. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
3 Excludes Barbados Stock Exchange from January 2021 onwards and Qatar Stock Exchange from February 2021 onwards. 

Listed Companies3 

The number of listed 
companies increased by 1.9% 
in H1 2021 compared to H2 
2020, with the number in 
EMEA remaining constant.  
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Number and average size of IPOs 

Compared to H2 2020 YoY  QoQ 

The number of IPOs in H1 
2021 went down by 6.2%, 
but the average size of an 
IPO increased by 96% to 
372.8 million USD (from 
190.3 million USD). 

There was a total of 1,009 new 
companies listed on stock markets 
through IPO during H1 2021. 
 
APAC was the region with the 
highest share of IPOs (55%). The top 
three exchanges by IPOs hosted are 
Nasdaq-US (167), followed by 
Shanghai Stock Exchange (140) and 
Shenzhen Stock Exchange (105). 
 
The drop in new listings through IPO 
was due to APAC and EMEA which 
fell by 16.9% and 7.5%, respectively. 
The Americas saw a 32% increase. 

While compared with H2 2020 the 
number of IPOs fell, it more than 
doubled (118.9%) when compared 
to H1 2020. 
 
 

In Q2 2021 529 IPOs came to the 
market, which represents 10.2% 
more than the previous quarter. This 
is not very different from the highest 
number of IPOs in the last five years 
(586) observed in Q4 2020. 

 

 

Chart 4A: Number of listed companies, H1 2021 Chart 4B: Year-on-Year changes  

  

New listings, investment flows and IPO activity 
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Non-IPO listings 

Compared to H2 2020 YoY  QoQ 

Non-IPO listings were up 
32.3% compared with H2 
2020. 

The increase was driven by the 
performance of all three regions: the 
Americas (82.5%), APAC (15.4%) and 
EMEA (211.8%) compared to H2 
2020. 
APAC region was preferred by 75% of 
non-IPO listings (839). 
 

The non-IPO listings went up by 
89.6%, all regions contributing to this 
result: the Americas by 187.5%, 
APAC by 63.5%, EMEA by a 
significant 367.6%. 
 

In Q2 2021, non-IPO listings 
increased by 20.4% compared to Q1 
2021, with all regions rising: the 
Americas (61.4%), APAC (11.3%) and 
EMEA (48.4%). 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

Chart 5: Number of IPOs  Chart 6: Number of IPOs by region 

  
 

Chart 7: New listings (IPO and non-IPO) 
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Investment flows through IPOs 

Compared to H2 2020 YoY  QoQ 

Investment flows through 
IPOs increased by 83.7%. 

In June 2021, the capital 
raised through IPO (191 
billion USD) was by far the 
highest monthly amount 
raised, at least in the last 
five years. 

The increase was due to the Americas 
performing very well (257.8%) and 
EMEA (75.6%), while APAC declined by 
28%.  
Most of the growth was seen during 
the second quarter, with May and June 
2021 characterised by a strong 
ǇŜǊŦƻǊƳŀƴŎŜΣ Ƴƻǎǘƭȅ ŘǳŜ ǘƻ b¸{9Ωǎ 
exceptional growth (542.8%), from 
hosting 17 IPOs in June alone. This is 
the highest number of IPOs NYSE 
hosted in a month in the last five years. 
This outstanding growth in NYSEΩǎ 
investment flows in June comes after 
the remarkable 481.3% rise in May. 

Investment flows 
through IPOs increased 
426.9% when compared 
with H1 2020. 

The noteworthy growth was due 
to the Americas surging by 
1,059%, EMEA by 303.7%, while 
APAC more than doubled 
(103.4%). 
 

Investment flows through IPOs more 
than doubled (178.7%) compared to 
the previous quarter, when we saw a 
drop of 7%. 
 
 

 

 

 

Chart 8: IPO activity 
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Investment flows through already listed companies 

Compared to H2 2020 YoY  QoQ 

Investment flows went 
up by 14.6% compared 
to H2 2020, amounting 
to 403.46 billion USD  

This increase was driven by the 
Americas (98.8%) and EMEA (26.4%), 
while APAC declined (19.2%).  
 

Compared to H1 2020, H1 2021 
witnessed a 34.1% rise in investment 
flows through already listed 
companies, with all regions going up: 
the Americas (77.2%), APAC (7.3%) 
and EMEA (43.6%). 
 

Compared with the previous 
quarter, in Q2 2021 there was a 4.5% 
global increase, totalling 206.17 
billion USD, towed by the Americas 
(61.2%), while APAC and EMEA fell 
by 9.2% and 19.3%, respectively.  
 

 

Chart 9: Investment flows (IPO and non-IPO) 

 

Chart 10: Capital raised through IPO by region Chart 11: Capital raised through IPOs 
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Notable IPOs:  

Americas 
The Americas region surprised the world in H1 2021 when the 256 IPOs it hosted pumped 252.47 USD billion into 

its economy, up from 70.56 USD billion in H2 2020. It also set a new record of an average size of an IPO of 986.21 

USD million, far surpassing the average size of an IPO at the time when  Saudi Aramco went public (432.01 USD 

million/IPO in H2 2019). 

This performance was possible in the Americas thanks to some remarkable IPOs. In January Nasdaq-US hosted 

Affirm Holdings Inc, a financial technology company offering consumer microloans, which raised 1.21 USD billion; 

Playtika Holding Corp, a mobile gaming company (1.88 USD billion); Shoals Technologies Group, a provider of 

components for solar energy projects (1.93 USD billion); Qualtrics International Inc, a customer-survey software 

business (1.56 USD billion); and Ortho Clinical Diagnostics Holdings Plc, an in vitro test maker (1.29 USD billion). 

In February the same exchange welcomed ǘƘŜ ǊŜƎƛƻƴΩǎ largest IPO this year, Bumble Inc, a dating app maker that 

raised 2.15 USD billion; and in April Applovin Corp, a mobile gaming and mobile marketing company (2 USD 

billion); and TuSimple Holdings Inc, a company that builds autonomous trucks and driverless vehicles (1.35 USD 

billion). In May, Oatley Group, a vegan food and drink maker from Sweden, chose the same venue to go public 

(1.43 USD billion), followed in June by Marqeta Inc, a card-issuing technology company (1.23 USD billion).   

APAC 
In H1 2021, the APAC region retained its status as the host of the most valuable IPO in the world (despite the 

ǊŜƎƛƻƴΩǎ decline in the number of IPOs and investment flows), with the February listing of Kuaishou Technology, 

the operator of China's most popular short-video service after ByteDance Ltd's Douyin, on Hong Kong Exchanges 

and Clearing, which raised 6.21 USD billion. The same exchange opened its doors in March by Baidu Inc, a Chinese 

search engine giant (3.08 USD billion), Bilibili Inc, which provides online entertainment services for the young 

generations in China (2.99 USD billion); in April by Linklogis Inc, a Chinese fintech firm which specialises in supply 

chain finance (1.18 USD billion); and Trip.com Group Ltd, a global travel group, increasing its capital by 1.26 USD 

billion; and, in May, by JD Logistics Inc (the delivery arm of Chinese e-commerce giant JD.com Inc), which went 

public raising 3.64 USD billion. The Stock Exchange of Thailand was selected by PTT Oil and Retail Business Public 

Company Ltd (ǘƘŜ ǊŜǘŀƛƭ ǳƴƛǘ ƻŦ ¢ƘŀƛƭŀƴŘΩǎ ōƛƎƎŜǎǘ ŜƴŜǊƎȅ ŎƻƳǇŀƴȅ), which raised 1.33 USD billion in March. In the 

same month Korea Exchange introduced SK Bioscience Co Ltd, an AstraZeneca vaccine manufacturer, for 1.26 USD 

billion, and in May SK IE Technology Co Ltd, a battery material maker, for 2.01 USD billion. 

Everdisplay Optronics (Shanghai) Co Ltd, a manufacturer of AMOLED semiconductor display panels, picked 

Shanghai Stock Exchange in May to list its shares, raising 1.28 USD billion. China Three Gorges Renewables Group, 

a unit of state-owned clean energy group China Three Gorges, followed suit in June (3.52 USD billion). 

EMEA 
While in H1 2021 IPO listings in EMEA declined by 7.5%, investment flows went up by 75.6% compared with H2 

2020. Deutsche Börse hosted the most valuable IPO in the region, Vantage Towers AG, a telecommunication 

services company, for 2.53 USD billion in March. In February the same exchange opened its doors to AUTO1 Group 

SE, Europe's leading digital automotive platform, for 1.76 USD billion, followed by Suse SA, a German software 

company, raising 2.05 USD billion in May. 

LSE Group London Stock Exchange listed its largest IPO in 2021, in April, Deliveroo Holdings, a food-delivery 

startup (2.07 USD billion). The same exchange welcomed Dr. Martens Plc, a British bootmaker, in February for 

1.81 USD billion, while in May it listed Alphawave IP Group, a Canadian-British company which designs technology 

used in semiconductor chips, that raised 1.18 USD billion. Moscow Exchange was preferred by Fix Price, a Russian 

discount retailer, which raised 1.77 USD billion in March, while BME Spanish Exchanges, welcomed in April Linea 

Directa Aseguradora, a Spanish insurance company, raising 1.78 USD billion. 
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ETFs  

 

Compared to H2 2020 YoY  QoQ 

The number of listed ETFs 
went down by 13.1%, 
while the value traded and 
volume traded increased 
by 12.1% and 17.5%, 
respectively.  

The result in ETF listings4 is due to 
the decrease in the Americas 
(35.1%), while APAC and EMEA 
regions rose by 9.4% and 4%, 
respectively. 
The increase in value traded5 was 
due to a positive performance in the 
Americas (14.3%) and EMEA (7.9%) 
regions, while APAC region 
experienced a downtick of 0.9%.  
The Americas is by far the favourite 
venue, with the largest share by 
value traded (85%), followed by 
APAC (11%) and EMEA (4%). 
The number of trades6 in ETFs saw 
the highest increase in the EMEA 
region (53.8%), followed by APAC 
(19.8%) and the Americas region 
(11.9%), which remains the largest 
market also in terms of volumes 
traded (60% share).  

Listings fell by 9.5% compared to H1 
2020, result towed by the Americas 
(30.3%), while APAC and EMEA 
regions went up by 12.1% and 4.6%, 
respectively. 
 

Value traded decreased by 26.6% 
compared to H1 2020, with all 
regions declining: the Americas by 
29.6%, APAC by 2.9% and EMEA by 
5.6%. 
 

Volumes were 9.9% below those in 
H1 2020, caused by falling volumes 
in the Americas by 28.4%, while 
APAC and EMEA regions went up by 
22.1% and 271.8%, respectively. 
 

Listings increased by 5.6%, with all 
regions increasing: EMEA increased 
the most (6.4%), followed by the 
Americas (5.7%) and APAC (4.7%). 
 
Value traded declined by 13% 
relative to Q1 2021, all regions 
experiencing decreases: the 
Americas (11.4%), APAC (23.5%) and 
EMEA (17.8%). 
 
Volumes fell by 15.9%, with 
Americas and APAC declining by 
13.0% and 29.6%, respectively. The 
increase in EMEA region (13.8%) was 
not able to compensate this effect. 

 

 

 

  

 
4 Excludes Bolsa Mexicana de Valores and NYSE from January 2021; and Indonesia Stock Exchange from July 2020 onwards. 
5 Excludes NYSE from July 2020. 
6 Excludes NYSE from July 2020. 
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Exchange-traded derivatives 
 

Compared to H2 2020 YoY  QoQ 

Derivatives volumes 
increased by 18%, 
amounting to a record 
29.2 billion contracts 
traded.  
 

The number of contracts 
rose for all contract types, 
except currency futures 
and ETF futures. 
 
Options increased by 27.9%, 
amounting to 14.7 billion contracts 
traded, while futures went up by 
9.3% to 14.5 billion contracts traded. 
 
Regionally, derivatives contracts 
traded increased in all three regions: 
the Americas (18.3%), APAC (22.7%) 
and EMEA (2.9%). APAC is the largest 
market (45%), closely followed by 
the Americas (42%), while the rest of 
the contracts are traded in the EMEA 
(13%). 
 

When compared to H1 2020, there 
were 36% more contracts traded.  
both options and futures rose by 
56% and 20.4%, respectively. 
 
By regions, the increase was 
distributed between the Americas 
(29.2%), APAC (57.7%) and EMEA 
(3.7%). 
 

If in Q1 2021 derivatives contracts 
went up by 15.7%, due to both 
options and futures performing well, 
by 23% and 9.3%, respectively; in Q2 
2021 we observe a downturn in 
contracts traded by 5.3%, due to 
both options and futures declining 
by 3% and 7.5%, respectively. 
 
By regions, derivatives volumes went 
down due to the Americas and EMEA 
regions declining by 10.4% and 
15.3%, respectively, while APAC rose 
by 3%. 
 
 

 

Chart 12: Derivatives total volumes 
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Equity derivatives 

Single stock options 

Compared to H2 2020 YoY  QoQ 

Single stock options 
volumes were up 20% in 
H1 2021 compared to H2 
2020. 

The increase was mostly driven by an 
18.9% growth in the Americas, which 
represents 89% of the global 
volumes, but also by APAC and EMEA 
which went up by 33.2% and 24%, 
respectively.  
 
Single stock options are the second 
most traded product, with 16.9% 
share, after stock index options. 
 

Single stock options volumes were 
up by 68.8% as compared to H1 
2020. The increase was due to all 
regions having a positive 
performance: the Americas (72.3%), 
APAC (78.7%) and EMEA (7.2%). 
 
 

Relative to Q1 2021, volumes 
declined by 8.6%, caused by falling 
volumes in the Americas (9.6%) and 
EMEA (12.4%), while APAC increased 
by 6.8%. 
 

 

Chart 13: Single stock options trading 
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Single stock futures7 

Compared to H2 2020 YoY  QoQ 

Single stock futures 
volumes recorded a 10.4% 
increase in H1 2021. 

The rise was due to the Americas 
(36.2%) and to APAC (16.9%), while 
EMEA region declined (2.5%). 

The volumes traded were 83.2% 
higher than in H1 2020, with all 
regions recording significant 
increases: the Americas saw the 
largest increase (640.5%), due to the 
staggering performance of B3 - Brasil 
Bolsa Balcão (749.1%); APAC 
witnessed a 33.1% increase, while 
the EMEA region, which is the largest 
market, went up by 87.3%. 
 

Compared to Q1 2021 volumes were 
lower by 17.3%, with all regions 
declining: the Americas by 23.1%, 
APAC by 12% and EMEA region by 
19.5%, respectively. 
 

 

 

 

Chart 14: Single stock futures trading 

 

 
7 Includes Singapore Exchange from January 2021. 
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Stock index options8 

Compared to H2 2020 YoY  QoQ 

Stock index options saw 
volumes rising by 27.4% in 
H1 2021  

Stock index options, the most traded 
derivatives by volumes (22% share), 
went up in the Americas and APAC 
regions by 14.5% and 29.7%, 
respectively, while in EMEA volumes 
decreased by 1.9% as compared to 
H2 2020. They are traded mostly in 
APAC (91% share).  
National Stock Exchange of India 
had the largest volume in H1 2021 
(5.19 billion).  
 

The 59% increase in volumes 
compared to H1 2020 was towed by 
the APAC region which increased 
significantly (76.7%), while the 
Americas and EMEA declined by 
15.8% and 29.2%, respectively. 
 

As compared with Q1 2021, volumes 
were 5.6% higher, entirely due to 
APAC (6.9%), whereas the Americas 
and EMEA fell by 2.3% and 14.3%, 
respectively. 
 

 

 

 

 

Chart 15: Stock index options trading 

 

 

 
 

 
8 Includes MIAX Exchange Group from June 2020 onwards. Excludes International Securities Exchange from July 2020 onwards. 



 

17 
 

Stock index futures9 

Compared to H2 2020 YoY  QoQ 

Volumes went up by 
14.9%  
 
While the Americas and APAC 
registered increases of 20.1% and 
6.2%, respectively, EMEA volumes 
went down by 2.4%.  
The Americas is by far the largest 
market, accounting for 74% of the 
volumes traded. 
 

When compared to H1 2020 global 
volumes rose by 8.8%, towed by the 
Americas region (26.2%), while APAC 
and EMEA regions declined by 15.2% 
and 29%, respectively. 

 

Volumes were 4.2% lower, the 
Americas and EMEA seeing their 
volumes fall by 5.8% and 9.5%, 
respectively, while volumes in APAC 
region rose by 8%. 

 

 

Chart 16: Stock index futures trading 

 

 

ETF derivatives 
 

ETF options10 volumes are concentrated in the Americas region 

(73%) and APAC (27%). Compared to H2 2020, volumes rose  44.8%. 

When compared to H1 2020, ǘƘŜǊŜΩǎ a 39.0% increase. ETF options 

account for 99.9% of ETF derivatives by volumes. 

ETF futures11 volumes in H1 2021 were 3.9% lower than in H2 2020.  

YoY: Futures volumes were 7.4% lower than in H1 2020. 

 
9 Includes MIAX Exchange Group from January 2021. 
10 Includes Shanghai Stock Exchange, Shenzhen Stock Exchange and Singapore Stock Exchange from January 2021. 
11 Excludes Johannesburg Stock Exchange from January 2021. 

ETF derivatives volumes traded 
were up 44.8% in H1 2021 
compared with H2 2020. 
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Currency derivatives 
 

Currency options 

Compared to H2 2020 YoY  QoQ 

Volumes rose by 33.2%. 

The increase was driven by APAC 
(36.4%), where the bulk of the 
volumes are traded (94%), while the 
Americas and EMEA registered a 
drop of 4.2% and 5.8%, respectively.  
 

Volumes were 62.7% above those in 
H1 2020, due entirely to APAC, which 
rose by 73.7%, with the Americas 
and EMEA declining by 24.9% and 
20.7%, respectively. 
 

As compared with Q1 2021, we 
noticed a 19.2% increase in volumes, 
due to the Americas and APAC which 
went up by 3.3% and 21%, 
respectively, while the EMEA region 
went down by 11.3%.  
 

 

Chart 17: Currency options trading 
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Currency futures 

Compared to H2 2020 YoY  QoQ 

Volumes were 2.5% lower 
when compared to H2 
2020. 

This result was driven by the 
Americas, which fell by 5.7% and the 
EMEA regions, which declined by 5%, 
ǿƘƛƭŜ !t!/Ωǎ ǾƻƭǳƳŜǎ ǿŜǊŜ 5.3% 
higher.  
Currency futures are the most 
traded currency derivatives by 
volume, with 72% share. 
 

Volumes were 21.2% above those in 
H1 2020, with all regions recording 
increases: the Americas (26%), APAC 
(9.1%) and EMEA (28.4%). 
 

As compared to Q1 2021, volumes 
went down by 8.1%, with all regions 
falling: the Americas by 5%, APAC by 
1.3% and EMEA by 17.1%. 
 

 

 

Chart 18: Currency futures trading 
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Interest rate derivatives 

Interest rate options 

Compared to H2 2020 YoY  QoQ 

Interest rate options were 
the product which went up 
the most (68.6%) in H1 
2021 

This surge was driven by the 
Americas, the largest market, with 
82% share by volumes, which 
recorded a 72.7% increase and 
EMEA, which went up by 52.4%. 
APAC experienced a decline of 
26.6%. 

Volumes were 4.2% higher than in 
H1 2020, result due to the Americas 
rising by 5.3%. EMEA remained 
constant, while APAC declined by 
71.9%. 
 

As compared with Q1 2021, volumes 
in Q2 fell by 17.2%, with all regions 
declining: the Americas by 16.2%, 
APAC by 13.8% and EMEA region by 
21.9%. 

 

Chart 19: Interest rate options trading 
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Interest rate futures 

Compared to H2 2020 YoY  QoQ 

Interest rate futures 
volumes rose by 32.7%  

All regions contributed to this 
increase: the Americas, which is the 
largest market (68% share), went up 
the most (41.1%), followed by 
EMEA12 (21.3%) and APAC (4.6%). 
Interest rate futures are the most 
traded interest rate derivative, with 
82% share by volumes. 
 

Volumes in H1 2021 had a 0.9% 
uptick which was caused by higher 
volumes in the Americas and EMEA 
regions, where contracts traded 
increased by 0.3% and 6.2%, 
respectively, while in APAC the 
volumes fell by 13.5%. 

 

Compared with Q1 2021, volumes 
were 14.5% lower, due to all regions 
declining: the Americas by 15.5%, 
APAC by 8.9% and EMEA region by 
13.1%. 

 

 

 

 

 

Chart 20: Interest rate futures trading 

 
 

For a more in depth analysis about the short-term and long-term interest rate derivatives and commodity derivatives 

(agriculture, energy, precious and non-precious metals, and index derivatives) we invite you to read our WFE Annual 

Derivatives Report which is published on our website in April-May each year. 

  

 
12 Includes Borsa Istanbul from January 2020 onwards. 

https://www.world-exchanges.org/search?q=derivatives+report
https://www.world-exchanges.org/search?q=derivatives+report

