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1. OVERVIEW
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STOXX Europe 600 market cap: 90% of the European 

total market cap 

7,000 (€ Billion) covering 90% market cap

Country Market Cap in 

bln €

Index in 

%

United 

Kingdom

2,075.7 29.64 %

France 1,066.7 15.23 %

Switzerland 1,035.3 14.79 %

Germany 945.5 13.50 %

Spain 338.8 4.84 %

Sweden 322.5 4.61 %

Netherlands 321.8 4.60 %

Italy 215.8 3,08 %

Denmark 192.8 2,75 %

Belgium 155.9 2.23 %

Finland 110.5 1.58 %

Ireland 80.1 1.14 %

Norway 59.3 0.85 %

Luxembourg 32.8 0,47 %

Austria 21.9 0.31 %

Portugal 15.8 0.23 %

Czech 

Republic

5.2 0.07 %

Nikkei 225

S&P 500

S&P 500 market cap: 11,170 (€ Billion)

covers 75% of the US total market cap

Nikkei 225 market cap: 2,180 (€ Billion)

covers 60% of the Japanese total market cap
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STOXX® Europe index family

Unique barometer for overall European market sentiment
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2. INVESTMENT CASE
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Strong drivers favor strategic and tactical investment 

allocations to Europe

Hunger for yield
» Long-lasting low yield environment is creating the need for attractive investment 

alternatives (beyond fixed income)

1

Diversification benefits
» Global investors increasingly apply all-country approaches to asset allocation and invest an increasing 

portion of their assets outside their home country

2

Growing importance
» Europe and Eurozone are among the world’s largest contiguous markets

3

Positive macro-environment
» Macroeconomic trends are positive and even further improvements are expected

4

Attractive investment levels
» Pricing of European equities remains below long-term average

5
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Europe 600 set for strong growth – also in the derivatives 

space

STOXX indices are Eurex’s top performers for Futures and Options
» EURO STOXX Banks, VSTOXX, Europe 600 and Europe 600 Banks are 4 of 6 top performers 
» The STOXX Europe 600 and the EURO STOXX Banks attract investors seeking broad exposure across all 

market size, countries and sector segments of the European equity market

Top 

Performers

With 35% a year on average between 2005-2015, further growth in 2016
» Derivatives on the STOXX 600 and the EURO STOXX have grown 35% a year on average between 2005 

and 2015
» Demand grew further in 2016 to a new record of 100 million contracts traded1.

» For the STOXX 600, trades on sector futures contracts jumped 50% in 2016 to 9.4 million, based on 
preliminary data, while sector options trades rose 38% to 1.9 million contracts1. 

Strong growth

trajetory

Strong growth outlook for: Europe 600 Index and its derivatives 
» Boosted by a weak euro, strong global growth and recovered oil prices, as well as the current low interest 

rate environment, STOXX Europe 600 is expected to return 8% including dividends by end 20172. 
» Derivatives market will also grow with investors increasingly turning to derivatives as a simple way to express 

their views, and with liquidity driving liquidity. 

Optimal 

Growth

Outlook
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Investment case

1) About USD 1.3 mn
2) STOXX data as of Feb 28, 2017, returns in USD Net Return

» STOXX Europe 600 offers a broad yet liquid 
subset of the European equity market
» Liquidity filter (3-month average daily traded 

value (ADTV) > EUR 1 mn1)) ensures 
tradability

» 600 components cover over 90% of the total 
market

Market coverage & tradability

» The 600 components include the STOXX 
Europe 200 Mid and STOXX Europe 200 
Small indices, representing companies that 
have historically outperformed large-cap 
companies

Risk-return profile
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3. METHODOLOGY 



11

Methodology

1) More concisely, a 550/750 buffer rule is applied. The largest 550 stocks on the selection list qualify for selection. The remaining 50 stocks are 
selected from the largest remaining current components ranked between 551 and 750. If the number of stocks selected is still below 600, the 
largest remaining stocks are selected until there are enough stocks.

TEXT

TEXT

TEXT

TEXT

» Select 600 largest stocks as 
measured by free-float1)

» Only keep liquid stocks (3-month 
ADTV > EUR 1 mn) and primary 
share lines

» STOXX Europe Total Market Index 
(covers 95% of developed Europe’s 
free-float)

Universe

Filter

Select

Additional features

» Weighting: by free-float
subject to 20% cap on 
constituents

» Exclusions: secondary
share lines

» Review: quarterly
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4. RISK AND RETURN 
OVERVIEW
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Risk and return overview

STOXX Europe 
600 (USD TR)

STOXX Europe 
50 (USD GR)

YTD return 3.5% 3.3%

1y return 12.5% 11.7%

3y return (annualized) -2.3% -3.6%

5y return (annualized) 5.5% 3.6%

1y volatility 18.5% 17.9%

3y volatility 17.0% 16.9%

5y volatility 17.1% 16.7%

5y Sharpe ratio 0.39 0.28

STOXX Europe 6001) - 6y Risk and return characteristics1)

1) STOXX data as of Feb. 28,2017. Annualized returns (except YTD, 1yr) and annualized volatility (standard deviation) figures are used
2) Computed for the period Jan. 29, 2010 to Feb. 28, 2017

STOXX Europe 600 (USD TR) STOXX Europe 50 (USD GR)
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Top 10 components by weight

1) STOXX data as of Feb. 28, 2017

Company name1) Market cap Weight in %

USD bn FF

Nestle 230.7 2.76

Novartis 205.7 2.46

Roche 171.7 2.05

HSBC 161.5 1.93

Total 126.4 1.51

British American Tobacco 117.9 1.41

Royal Dutch Shell A 113.2 1.35

Siemens 110.9 1.33

BP 106.8 1.28

Sanofi 101.4 1.21

14

http://www.google.ch/imgres?sa=X&biw=1280&bih=968&tbm=isch&tbnid=tHoZOmsAdwqwSM:&imgrefurl=http://www.groupe-aston.com/categorie/5/d-partement-sant/42/Nos%2Br%C3%A9f%C3%A9rences?symfony%3D189cac07b75a014ab8dc74daab38043b&docid=fXf6t5_V8pDrhM&imgurl=http://www.groupe-aston.com/uploads/fck/image/References/Astellas.jpg&w=731&h=346&ei=VCnqUtaXOcPX4ATxvoG4BA&zoom=1&ved=0CHoQhBwwDQ
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1) STOXX data as of Feb. 28, 2017

Industry and country allocation

Industry allocation1) Country allocation1)
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4. EUROPE 600 DERIVATIVES
ON EUREX



www.eurexchange.com

STOXX Benchmark & size derivatives at Eurex Exchange Jan 2017
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Index Description

Benchmark 

indexes

The STOXX® Europe 600 Index is derived from the STOXX® Europe Total Market Index (TMI). With a fixed number 

of 600 components, the STOXX® Europe 600 Index represents large, mid and small capitalization companies 

across 18 countries of the European region. 

The EURO STOXX® Index (subset of the STOXX® Europe 600) represents large, mid and small capitalization 

companies of 12 Eurozone countries. 

Size indexes The STOXX® Europe Large, Mid and Small are fixed component indexes designed to provide a representation of

various capitalization companies in Europe.

The EURO STOXX® Size indexes are derived from the STOXX Europe 600 Index.

STOXX® equity indexes & Eurex derivatives

Contract specifications - 

EURO STOXX® Broadbased & Size Index derivatives

Index name Index code Eurex code (F) Multiplier (F & O) Tick (F) U.S. approved (F) Bloomberg code (F) Reuters Ric (F) Eurex Code (O) Tick (O) Maturities (O)

Euro STOXX® SXXE FXXE 50 0.1 yes SXIA index 0 #FXXE: OXXE 0.1 24 months

Euro STOXX® Large LCXE FLCE 50 0.1 yes SXCA index 0 #FLCE: OLCE 0.1 24 months

Euro STOXX® Mid MCXE FMCE 50 0.1 yes SXDA index 0 #FMCE: OMCE 0.1 24 months

Euro STOXX® Small SCXE FSCE 50 0.1 yes SXEA index 0 #FSCE: OSCE 0.1 24 months

Contract specifications - 

STOXX® Europe 600 Broadbased & Size Index derivatives

Index name Index code Eurex code (F) Multiplier (F & O) Tick (F) U.S. approved (F) Bloomberg code (F) Reuters Ric (F) Eurex Code (O) Tick (O) Maturities (O)

STOXX® Europe 600 SXXP FXXP 50 0.1 yes SXIA index 0 #FXXP: OXXP 0.1 60 months

STOXX® Europe Large 200 LCXP FLCP 50 0.1 yes SXCA index 0 #FLCP: OLCP 0.1 60 months

STOXX® Europe Mid 200 MCXP FMCP 50 0.1 yes SXDA index 0 #FMCP: OMCP 0.1 60 months

STOXX® Europe Small 200 SCXP FSCP 50 0.1 yes SXEA index 0 #FSCP: OSCP 0.1 60 months

Underlying indexes for broadbased and size derivatives
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Development in 2016 (1/2) – Futures

18

Very strong YoY increase in trading activity (+70% Futures & +135% Options)
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Futures on (EURO) STOXX® Sector Indexes

EURO STOXX® Sector STOXX® Europe 600 Sector Open Interest
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Futures on (EURO) STOXX® BB & Size 
IndexesEURO STOXX® BB & Size STOXX® Europe 600 BB & Size

95.40%

1.04%

0.98%

0.70%

0.41%

1.47%

FESB - EURO STOXX® Banks
Futures

FESU - EURO STOXX® Utilities
Futures

FESE - EURO STOXX® Oil & Gas
Futures

FESI - EURO STOXX® Insurance
Futures

FEST - EURO STOXX®
Telecommunications Futures

Other

88.19%

5.14%

1.98%

1.92%

1.27%

1.49%

FXXP - STOXX® Europe 600

FSCP - STOXX® Europe Small
200

FMCP - STOXX® Europe Mid
200

FSCE - Euro STOXX® Small

FXXE - Euro STOXX®

Other
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Development in 2016 (2/2) – Options
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Very strong YoY increase in trading activity (+70% Futures & +135% Options)
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Options on (EURO) STOXX® Sector Indexes

EURO STOXX® Sector STOXX® Europe 600 Sector Open Interest
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Options on (EURO) STOXX® BB & Size 
IndexesEURO STOXX® BB & Size STOXX® Europe 600 BB & Size

92.96%

2.14%

1.46%

1.12%

0.42%

1.90% OESB - EURO STOXX® Banks
Options

OSTB - STOXX® Europe 600 Banks
Options

OSTE - STOXX® Europe 600 Oil &
Gas Options

OSTS - STOXX® Europe 600 Basic
Resources Options

OSTA - STOXX® Europe 600
Automobiles & Parts Options

Other

99.05%

0.63%

0.32%

OXXP - STOXX® Europe 600

OSCP - STOXX® Europe Small
200

OMCP - STOXX® Europe Mid
200
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Market Makers – futures & options

EURO STOXX
®

/ STOXX
®

Europe 600 Sector, Broadbased and Size Index Futures 

Headlands Technologies

BNP Paribas Arbitrage

DRW Investments (UK) Ltd.

Optiver

Société Générale

Susquehanna

Flow Traders

XR Trading Europe LLP

ADG Market Making LLP

Nick Munroe

Matthieu Courtois

Chad Miller

Maarten Botman

Raphaël Atlan

Eoin Spring

Sales Trading

Demetrios Maurides

Pira Suntharalingam/ Dmitri Zaporozhets

T +1 312 601 8649

T +44 207 595 1630

T +44 207 031 1369

T +31 20 708 7820

T +33 142 137244

T +353 1 802 8371

T +31 20 799 6777 

T +44 203 693 7235

T +44 207 856 1625

STOXX
®

Europe 600 Index Options

Susquehanna International Cathal Hardiman T +353(0)1 802 8118

EURO STOXX® / STOXX Europe 600®  Sector Index Options

Susquehanna International Cathal Hardiman T +353(0)1 802 8118

T +44  20 7282 0903 DRW Investments UK Ltd. Vinnie Kory / Frederico Ribeiro

ADG Market Making LLP Anthony Rose T +44 207 856 1625

Timber Hill AG Thomas Bucher T +41 417 265 081

Optiver Maikel Verdiesen T +31 (20) 708 7808

16
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STOXX offices and contacts

New York

One Rockefeller Plaza, 

11th Fl.

New York, NY 10020

P +1 212 618 6362

Call a STOXX representative

Customer support

customersupport@stoxx.com

+41 43 430 72 72

Sydney

STOXX Australia Pty Ltd.

Level 26

44 Market Street

Sydney NSW 2000

P +61 2 9089 8844

Tokyo

Marunouchi Kitaguchi

Building 27F

1-6-5 Otemachi Chiyoda-ku

Tokyo 100-0004  

Japan

P +81-3-4578-6688

London

11 Westferry Circus, 1st floor

Canary Wharf

London E14 4HE

United Kingdom

P +44 207 862 7680

Frankfurt

Mergenthalerallee 61

65760 Eschborn

Germany

P +49 69 211 0 

Zurich (headquarters)

Manessestrasse 85

8045 Zurich

Switzerland

P +41 43 430 71 60
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The indices in the presentation and the trademarks used in the index names are the intellectual property of STOXX Ltd., Deutsche

Börse Group or their licensors. 

The use of the STOXX® indices, DAX® indices or on any other indices supported by STOXX and of the respective index data for 

financial products or for other purposes requires a license from STOXX or Deutsche Börse Group. STOXX, Deutsche Börse Group and 

their licensors, research partners or data providers do not make any warranties or representations, express or implied, with respect to 

the timeliness, sequence, accuracy, completeness, currentness, merchantability, quality or fitness for any particular purpose of its index 

data. STOXX, Deutsche Börse Group and their licensors, research partners or data providers are not providing investment advice 

through the publication of indices or in connection therewith. In particular, the inclusion of a company in an index, its weighting, or the 

exclusion of a company from an index, does not in any way reflect an opinion of STOXX, Deutsche Börse Group or their licensors, 

research partners or data providers on the merits of that company. Financial instruments based on STOXX® indices, DAX® indices or 

on any other indices supported by STOXX are in no way sponsored, endorsed, sold or promoted by STOXX, Deutsche Börse Group 

and their licensors, research partners or data providers.

Disclaimer

About STOXX
STOXX Ltd. is an established and leading index specialist, which started in Europe. The launch of the first STOXX® indices in 1998, 

including the EURO STOXX 50® Index, marked the beginning of a unique success story, based on the company’s neutrality and 

independence. Since then, STOXX has been at the forefront of market developments and has continuously expanded its portfolio of 

innovative indices. STOXX now operates globally across all asset classes.

STOXX indices are licensed to more than 500 companies, which include the world’s largest financial products issuers, capital owners 

and asset managers. STOXX indices are used not only as underlyings for financial products, such as ETFs, futures and options and 

structured products but also for risk and performance measurement. In addition, STOXX Ltd. is the marketing agent for DAX® indices.
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© Eurex 2015
Deutsche Börse AG (DBAG), Clearstream Banking AG (Clearstream), Eurex Frankfurt AG, Eurex Clearing AG (Eurex Clearing) as well as Eurex Bonds GmbH (Eurex Bonds) and Eurex
Repo GmbH (Eurex Repo) are corporate entities and are registered under German law. Eurex Zürich AG is a corporate entity and is registered under Swiss law. Clearstream Banking 
S.A. is a corporate entity and is registered under Luxembourg law. U.S. Exchange Holdings, Inc. and International Securities Exchange Holdings, Inc. (ISE) are corporate entities and 
are registered under U.S. American law. Eurex Frankfurt AG (Eurex) is the administrating and operating institution of Eurex Deutschland. Eurex Deutschland and Eurex Zürich AG are in 
the following referred to as the “Eurex Exchanges”. 
All intellectual property, proprietary and other rights and interests in this publication and the subject matter hereof (other than certain trademarks and service marks listed below) are 
owned by DBAG and its affiliates and subsidiaries including, without limitation, all patent, registered design, copyright, trademark and service mark rights. While reasonable care has 
been taken in the preparation of this publication to provide details that are accurate and not misleading at the time of publication DBAG, Clearstream, Eurex, Eurex Clearing, Eurex
Bonds, Eurex Repo as well as the Eurex Exchanges and their respective servants and agents (a) do not make any representations or warranties regarding the information contained 
herein, whether express or implied, including without limitation any implied warranty of merchantability or fitness for a particular purpose or any warranty with respect to the accuracy, 
correctness, quality, completeness or timeliness of such information, and (b) shall not be responsible or liable for any third party’s use of any information contained herein under any 
circumstances, including, without limitation, in connection with actual trading or otherwise or for any errors or omissions contained in this publication.  
This publication is published for information purposes only and shall not constitute investment advice respectively does not constitute an offer, solicitation or recommendation to acquire 
or dispose of any investment or to engage in any other transaction. This publication is not intended for solicitation purposes but only for use as general information. All descriptions, 
examples and calculations contained in this publication are for illustrative purposes only.
Eurex and Eurex Clearing offer services directly to members of the Eurex exchanges respectively to clearing members of Eurex Clearing. Those who desire to trade any products 
available on the Eurex market or who desire to offer and sell any such products to others or who desire to possess a clearing license of Eurex Clearing in order to participate in the 
clearing process provided by Eurex Clearing, should consider legal and regulatory requirements of those jurisdictions relevant to them, as well as the risks associated with such 
products, before doing so.
Eurex derivatives are currently not available for offer, sale or trading in the United States or by United States persons (other than EURO STOXX 50® Index Futures, EURO STOXX 50®

ex Financials Index Futures, EURO STOXX® Select Dividend 30 Index Futures, EURO STOXX® Index Futures, EURO STOXX® Large/Mid/Small Index Futures, STOXX® Europe 50 
Index Futures, STOXX® Europe 600 Index Futures, STOXX® Europe 600 Banks/Industrial Goods & Services/Insurance/Media/Travel & Leisure/Utilities Futures, STOXX® Europe 
Large/Mid/Small 200 Index Futures, Dow Jones Global Titans 50 IndexSM Futures (EUR & USD), DAX®/MDAX®/TecDAX® Futures, SMIM® Futures, SLI Swiss Leader Index® Futures, 
MSCI World/Europe/Japan/AC Asia Pacific ex Japan Index Futures and VSTOXX® Futures as well as Eurex inflation/commodity/weather/property and interest rate derivatives).   

Trademarks and Service Marks
Buxl®, DAX®, DivDAX®, eb.rexx®, Eurex®, Eurex Bonds®, Eurex Repo®, Eurex Strategy WizardSM, Euro GC Pooling®, FDAX®, FWB®, GC Pooling®,,GCPI®, MDAX®, ODAX®, SDAX®, 
TecDAX®, USD GC Pooling®, VDAX®, VDAX-NEW® and Xetra® are registered trademarks of DBAG. Phelix Base® and Phelix Peak® are registered trademarks of European Energy 
Exchange AG (EEX). All MSCI indexes are service marks and the exclusive property of MSCI Barra. RDX® is a registered trademark of Vienna Stock Exchange AG. 
IPD® UK Annual All Property Index is a registered trademark of Investment Property Databank Ltd. IPD and has been licensed for the use by Eurex for derivatives. SLI®, SMI® and 
SMIM® are registered trademarks of SIX Swiss Exchange AG. 
The STOXX® indexes, the data included therein and the trademarks used in the index names are the intellectual property of STOXX Limited and/or its licensors Eurex derivatives based 
on the STOXX® indexes are in no way sponsored, endorsed, sold or promoted by STOXX and its licensors and neither STOXX nor its licensors shall have any liability with respect 
thereto. 
Dow Jones, Dow Jones Global Titans 50 IndexSM and Dow Jones Sector Titans IndexesSM are service marks of Dow Jones & Company, Inc. Dow Jones-UBS Commodity IndexSM and 
any related sub-indexes are service marks of Dow Jones & Company, Inc. and UBS AG. All derivatives based on these indexes are not sponsored, endorsed, sold or promoted by Dow 
Jones & Company, Inc. or UBS AG, and neither party makes any representation regarding the advisability of trading or of investing in such products.
All references to London Gold and Silver Fixing prices are used with the permission of The London Gold Market Fixing Limited as well as The London Silver Market Fixing Limited, 
which for the avoidance of doubt has no involvement with and accepts no responsibility whatsoever for the underlying product to which the Fixing prices may be referenced.
PCS® and Property Claim Services® are registered trademarks of ISO Services, Inc.
Korea Exchange, KRX, KOSPI and KOSPI 200 are registered trademarks of Korea Exchange Inc.
BSE and SENSEX are trademarks/service marks of Bombay Stock Exchange (BSE) and all rights accruing from the same, statutory or otherwise, wholly vest with BSE. Any violation of 
the above would constitute an offence under the laws of India and international treaties governing the same.
The names of other companies and third party products may be trademarks or service marks of their respective owners.


