Annex 1: Ordinary Least Square (OLS) regression results: coefficients with standard errors in parentheses 
	Statistic
	Full Sample
	Shadow banking class 
	Sponsor 
	Investor

	
	
	Fixed-income fund
	Funds-of-funds
	Money market funds
	Multi-asset funds
	Bank
	Insurer
	Asset managers
	Institutional
	Retail

	N
	432
	42
	151
	23
	216
	41
	65
	326
	22
	410

	               COVAR

	Intercept 
	0.172 (0.126)
	0.324 
(0.023)
	0.233 (0.174)
	0.461
(<0.001)
	0.089
(0.632)
	0.231
(0.437)
	0.249
(0.165)
	0.047
(0.001)
	0.493
(0.545)
	0.199
(0.070)

	Log (total assets)
	0.039
(0.001)*
	0.036 
(0.012)*
	0.027
(0.141)
	0.007
(0.148)
	0.054
(0.003)*
	0.032
(0.298)
	0.025
(0.157)
	0.152
(0.272)
	0.005
(0.956)
	0.041
(<0.001)*

	F-value
	4.70
	2.23
	2.31
	0.79
	2.90
	1.93
	2.52
	4.68
	0.55
	4.93

	P-value
	(<0.001)
	(0.084)
	(0.061)
	(0.514)
	(0.023)
	(0.114)
	(0.039)
	(<0.001)
	0.739
	<0.001

	R- squared (Adj.)
	0.057
	0.107
	0.034
	-0.029
	0.034
	0.1045
	0.1062
	0.054
	-0.121
	0.055

	              ∆COVAR

	Intercept 
	-6.604
(<0.001)
	-4.417
(<0.001)
	-6.697 (<0.001)
	-7.641
(<0.001)
	-8.255
(<0.001)
	-5.175
(0.014)
	-6.434
(<0.001)
	-7.382
(<0.001)
	-0.329
(0.320)
	-6.065
(<0.001)

	Log (total assets)
	-0.133
(0.022)*
	-0.362
(0.003)*
	-0.109 (0.269)
	0.004
(0.897)
	-0.030
(0.737)
	-0.239
(0.258)
	-0.102
(0.540)
	-0.111
(0.086)
	0.389
(0.190)
	-0.142
(0.017)*

	F-value
	3.92
	5.47
	2.78
	0.10
	2.02
	2.28
	1.01
	5.54
	1.13
	3.63

	P-value
	(<0.001)
	(0.002)
	(0.029)
	(0.959)
	(0.092)
	(0.068)
	(0.423)
	(<0.001)
	(0.384)
	(0.002)

	R- squared (Adj.)
	0.045
	0.304
	0.045
	-0.139
	0.019
	0.138
	0.0004
	0.0652
	0.030
	0.0371


Source: Authors own work Notes: * denotes statistically significant relationship 
This table reports the OLS results. (*) indicates that the relationship between size and systemic risk is statistically significant at 5% significance level. The full sample model is statistically significant with both CoVaR and ∆COVAR, but the model with ∆COVAR violates linearity assumption. Multi-asset funds and retail funds result are statically significant and satisfy all OLS assumptions.   



Annex 2: Ordinary Least Square (OLS) assumption testing results
	OLS
Assumption
	Full Sample
	
	
	
	Shadow banking class 
	Sponsor 
	Investor

	
	
	Small
	Medium
	Large
	Fixed-income fund
	Funds-of-funds
	Money Market funds
	Multi-asset funds
	Bank
	Insurer
	Asset managers
	Institutional
	Retail


	               COVAR

	Linearity 
	Y
	Y
	Y
	Y
	Y
	N
	Y
	Y
	N
	N
	Y
	N
	Y

	Normality
	Y
	Y
	Y
	Y
	Y
	Y
	Y
	Y
	Y
	Y
	Y
	Y
	Y

	Homoskedasticity
	Y
	Y
	Y
	Y
	Y
	Y
	Y
	Y
	Y
	Y
	Y
	Y
	Y

	Multicollinearity
	Y
	Y
	Y
	Y
	Y
	Y
	Y
	Y
	Y
	Y
	Y
	Y
	Y

	              ∆COVAR

	Linearity 
	N
	-
	-
	-
	N
	N
	N
	N
	N
	N
	N
	N
	N

	Normality
	Y
	-
	-
	-
	Y
	Y
	Y
	Y
	Y
	Y
	Y
	Y
	Y

	Homoskedasticity
	Y
	-
	-
	-
	Y
	N
	Y
	Y
	Y
	Y
	N
	Y
	N

	Multicollinearity
	Y
	-
	-
	-
	Y
	Y
	Y
	Y
	Y
	Y
	Y
	Y
	Y


Source: Authors own work Notes: Y = assumption not violated N = assumption violated 
This table shows the model assumption testing results. The CoVaR models with Fixed-income funds, Money Market Funds and Multi-asset funds, Asset managers and retail funds satisfies all assumptions. The linearity assumption is all ∆CoVaR violated in all models. 
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Annex 3: Quantile regression results: coefficients with standard errors in parentheses 
	Statistic
	Full Sample
	Shadow banking class 
	Sponsor 
	Investor 

	
	
	Fixed-income fund
	Funds-of-funds
	Money market funds
	Multi-asset funds
	Bank
	Insurer
	Asset managers
	Institutional
	Retail


	N
	432
	42
	151
	23
	216
	41
	65
	326
	22
	410

	               COVAR

	q25
	0.047
(<0.001)*
	0.024
(0.520)    
	0.028
(0.210)
	0.007
(0.137)
	0.059  
(<0.001)*
	0.017
(0.189)
	0.055
(0.046)*
	0.047
(p<0.001)*
	0.028
(0.905)
	0.049
(p<0.001)*

	q50
	0.037
(<0.001)*
	0.013
(0.521)
	0.018
(0.189)
	0.003
(0.619)
	0.068
(<0.001)*
	0.013
(0.529)
	0.011
(0.338)
	0.039
(p<0.001)*
	0.043
(0.593)
	0.013
(0.269)

	q75
	0.015
(0.133)
	0.013
(0.585)
	0.012
(0.279)
	0.005
(0.535)
	0.047
(0.025)*
	0.012
(0.653)
	0.003
(0.850)
	0.021
(0.097)
	0.057
(0.835)
	0.013
(0.269)

	              ∆COVAR

	q25
	-0.120
(0.151)
	-0.250
(0.341)
	-0.099
(0.536)
	0.051
(0.051)
	-0.130
(0.142)
	-0.250
(0.449)
	0.080
(0.498)
	-0.111
(0.197)
	0.363
(0.604)
	-0.126
(0.073)

	q50
	-0.059
(0.194)
	-0.379
(0.057)
	-0.074
(0.384)
	0.010
(0.806)
	0.042
(0.611)
	-0.144
(0.576)
	0.027
(0.697)
	-0.069
(0.201)
	0.278
(0.434)
	-0.071
(0.039)*

	q75
	-0.067
(0.334)
	-0.461
(0.045)
	-0.030
(0.849)
	-0.014 
(0.821)
	0.013
(0.938)
	-0.021
(0.933)
	-0.283
(0.207)
	-0.054
(0.498)
	0.278
(0.434)
	-0.099
(0.126)


Source: Authors own work Notes: *denotes significant relationship. 
This table reports the quantile regression results. (*) indicates that the relationship between size and systemic risk is statistically significant at 5% significance level. The full sample size model is statistically significant at 25th and 50th percentiles, lower and median levels of systemic risk, respectively. Multi-asset funds model is significant at lower, median and higher systemic risk levels. Other significant results are those of insurers, asset managers, and retail funds at 25th percentile. Asset manager model is also significant at 50th percentile.  


