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		We use derivatives regulatory data to quantify the OTC index dividend swap market and contrast it with the listed index dividend futures market. We find USD 2 billion in notional outstanding of market-facing OTC dividend swaps between dealers and end-users, with another USD 4.4 billion outstanding between dealers. The majority of the dealer/dealer swaps are in the S&P 500, whereas the majority of transactions for non-US underlyings are between dealers and end-users. Although very standardized OTC swaps and listed futures co-exist for several major indexes, only the listed EURO STOXX 50 future clearly dominates the OTC market, with nearly 10 times the notional outstanding as the OTC swaps. We observe an average of around one end-user transaction per week for the OTC EURO STOXX market, with less activity in other indexes. Risk transfer appears largest for the EURO STOXX 50, with dealers net short over half a billion US dollars notional to end-users. 
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