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support	for	bills	in	Parliament	were	also	
among	the	core	tasks	of	the	association	
this	year.

In	the	past	year,	the	sector	was	frequent-
ly	blasted	by	the	media.	In	the	meantime,	
the	discussion	of	retail	structured	secu-
rities	 has	 become	 less	 hefty	 and	 more	
rational.	We	will	continue	to	consistently	
and	persistently	represent	the	 interests	
of	 the	sector,	offering	 facts	 to	counter-
act	opinions,	the	guiding	principle	of	our	
communication	 strategy	 in	 order	 to	 re-
gain,	step	by	step,	the	confidence	which	
has	been	lost.	

We	are	well	aware	that	2009	will	not	be	
an	easy	year.	But	together	with	our	mem-
bers,	we	are	meeting	the	numerous	chal-
lenges	 on	 all	 fronts:	 for	 the	 sector,	 for	
the	issuers	and	for	all	 investors	in	retail	
structured	securities.

Berlin/Frankfurt,	February	2009

Preface

On	February	14	 last	 year	when	18	 issuers	
created	 the	 Deutsche	 Derivate	 Verband	
(DDV),	 the	retail	structured	securities	sec-
tor	 was	 ready	 to	 break	 new	 ground	 and	
the	mood	was	elated.	In	the	meantime,	the	
bankruptcy	 of	 Lehman	 Brothers	 and	 the	
tsunami	 which	 then	 washed	 over	 financial	
markets	has	left	its	mark	on	issuers	of	retail	
structured	products.	Nevertheless,	what	the	
association	has	achieved	in	a	single	year	is	
very	respectable	indeed,	and	the	sector	as	
a	whole	can	look	forward	with	cautious	op-
timism	to	the	future.

This	annual	report,	which	covers	a	period	of	
ten	months,	is	intended	to	provide	informa-
tion	about	the	goals	and	core	tasks	of	 the	
DDV	and	give	 interested	parties	an	 insight	
into	the	work	accomplished	by	the	associa-
tion	in	the	past	year.

Investor	protection	and	making	our	products	
easier	to	understand	and	more	transparent	
are	and	will	 remain	our	priorities.	Here	we	
act	 in	 concert	 with	 public	 policy	 and	 pro-
mote	projects	in	this	vein.	A	few	keywords	

reflect	our	activity:	Code	of	Conduct,	rating	
for	retail	structured	securities,	training	cus-
tomer	and	investment	advisors,	investor	in-
formation	and	market	statistics.	At	the	same	
time	we	have	introduced	a	transparency	in-
itiative	which	 is	also	showing	first	signs	of	
success.	 By	 publishing	 credit	 spreads	 on	
a	 daily	 basis,	 we	 are	 creating	 more	 trans-
parency	for	the	creditworthiness	of	issuers,	
and	our	checklist	for	investors	enables	pri-
vate	 investors	 to	 systematically	 clarify	 the	
most	 important	points	before	buying	retail	
structured	securities.	What’s	more,	the	DDV	
website	contains	a	wealth	of	information	of	
great	value	for	prospective	investors.

As	 a	 political	 association	 representing	 the	
interests	of	the	sector,	the	DDV	is	also	ac-
tively	 involved	 in	shaping	public	opinion	at	
a	national	 and	European	 level.	We	are	 the	
point	of	contact	for	all	questions	related	to	
the	 retail	 structured	 securities	 sector.	 In	
this	 context,	 the	 association	 is	 pleased	 to	
offer	the	knowledge	of	 its	experts	and	the	
expertise	of	its	members.	The	intensive	ex-
change	of	views	with	policy-makers	and	the	
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„Facts versus 
opinions is the 
guiding principle
of our communication.”
(Dr.	Hartmut	Knüppel,	Financial	Times	
Deutschland,	October	15,	2008)

In	 its	 press	 work	 and	 public	 relations,	 the	
DDV	 furnishes	 general	 information	 about	
retail	structured	securities	as	financial	pro-
ducts	and	explains	the	value	and	advantages	
of	 retail	 structured	 securities,	 structured	
bonds,	 reverse	 convertibles	 and	 warrants,	
without,	 however,	 concealing	 potential	
risks.	To	this	end,	the	DDV	issues	press	re-
leases,	 holds	 press	 talks,	 and	 provides	 all	
interested	 parties	 with	 a	 broad	 range	 of	
information.	 In	addition	to	 its	publications,	
the	DDV	is	also	increasingly	making	use	of	
the	Internet	to	communicate	with	the	media	
and	the	public	at	large.

Moreover,	 events	hosted	by	 the	DDV	 repre-
sent	a	good	forum	for	exchanging	views	face-
to-face.

Port of call for the general public

The	Deutsche	Derivate	Verband	(DDV)	is	the	
organisation	 which	 represents	 the	 twenty	
leading	 issuers	 of	 derivative	 securities	 in	
Germany.	 It	was	founded	on		February	14,	
2008	and	maintains	offices	in	Frankfurt	am	
Main	 and	 Berlin.	 As	 a	 political	 association	
representing	the	interests	of	the	sector,	the	
DDV	is	also	active	in	Brussels.

Members	 of	 the	 DDV	 number	 among	 the	
most	important	issuers	of	retail	structured	
securities	 in	 Germany.	 They	 represent	
more	 than	 90%	 of	 the	 total	 market.	 Nine	
sponsors,	including	two	issuers,	stock	ex-
changes,	financial	portals	and	service	pro-
viders,	support	the	association’s	work.

The	DDV	aims	 to	promote	 the	derivatives	
market	 and	 increase	 acceptance	 of	 retail	
structured	 securities,	 structured	 bonds,	
reverse	convertibles	and	warrants.

The	DDV’s	goals	also	 include	protecting	 in-
vestors	 and	 making	 products	 easier	 to	 un-
derstand	 and	 more	 transparent.	 Together	
with	 its	 members	 and	 sponsors,	 the	 DDV	
promotes	sector	standards	and	through	self-
regulation	 renders	 comparable	 government	
regulations	superfluous.	

DDV in brief

The	 DDV	 represents	 the	 business	 policy	
interests	of	 its	members	both	in	Germany	
and	 together	 with	 the	 European	 umbrella	
organisation	at	a	European	level.	The	vital	
exchange	of	views	with	government	policy-
makers	 and	 the	 assistance	 with	 bills	 in	
Parliament	 are	among	 the	core	 tasks	of	
the	association.

The	DDV	 is	 the	point	of	contact	 for	politi-
cians	 in	 all	 questions	 related	 to	 the	 retail	
structured	securities	sector.	In	this	context	
the	association	offers	the	knowledge	of	its	
experts	and	the	expertise	of	its	members,	
thus	 playing	 an	 important	 role	 in	 shaping	
public	opinion.

Political representation 
of sector interests
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Market statistics

The	 DDV	 regularly	 publishes	 statistics	 on	
market	 volume,	 market	 share	 and	 stock	
market	 turnover,	 thus	 contributing	 to	 the	
transparency	of	the	sector	and	the	overall	
market.	 These	 statistics,	 which	 the	 DDV	
publishes	 on	 its	 website,	 are	 the	 only	 re-
liable	 sources	 on	 the	 development	 of	 the	
German	derivatives	market.

Training advisors

The	purpose	of	training	advisors	is	to	improve	
the	quality	of	 the	advice	given	 to	 investors	
by	systematically	expanding	advisors’	know-
ledge	of	retail	structured	securities.	With	its	
requirements	 profile	 for	 providers	 of	 work-
shops	for	this	purpose,	the	DDV	sets	uniform	
training	standards	for	investment	advisors.

The	 target	 group	 includes	 independent	 in-
vestment	 consultants	 and	 client	 advisors	
in	 asset	 management,	 private	 banking	 and	
wealth	 management.	 The	 thinking	 behind	
training	 advisors	 is	 simple:	 Better	 advisory	
services	enhance	customer	satisfaction	and	
reinforce	the	credibility	of	the	entire	sector.
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The	 German	 retail	 structured	 securities	
sector	 takes	 self-regulation	 seriously	 and	
has	 set	 important	 standards	 for	 the	 sec-
tor.	 The	 Code	 of	 Conduct	 is	 binding	 for	
all	DDV	members.	Moreover,	the	DDV	has	
passed	 guidelines	 for	 rating	 retail	 struc-
tured	 securities	 and	 formulated	 minimum	
requirements	 for	 training	 advisors.	 With	
its	 comprehensive	 market	 statistics,	 the	
DDV	is	making	a	major	contribution	to	the	
transparency	of	the	entire	market	for	retail	
structured	securities.

Code of Conduct

The	Code	of	Conduct	 is	 a	 voluntary	com-
mitment	 of	 all	 DDV	 members	 to	 observe	
standards	 for	 issuing,	 structuring,	 selling	
and	 marketing	 derivatives.	 It	 constitutes	
an	 additional	 guarantee	 for	 protecting	 in-
vestors	beyond	already	existing	 legal	pro-
tective	mechanisms.	As	a	seal	of	approval,	
the	Code	of	Conduct	is	an	important	orien-
tation	aid	for	private	investors.	

Rating retail structured
securities

The	DDV	has	formulated	a	sector-wide	re-
quirements	 profile	 for	 rating	 retail	 struc-
tured	 securities	 which	 applies	 across	 the	
board	for	all	rating	companies.	A	scientifi-
cally-based	rating	is	a	milestone	for	impro-
ving	product	transparency.	As	an	objective	
quality	 yardstick,	 it	 enables	 investors	 to	
compare	the	various	products,	to	limit	the	
product	 universe	 and	 to	 select	 the	 most	
suitable	 financial	 product.	 In	 an	 expert	
assessment,	Prof.	Dr.	Sigrid	Müller	of	 the	
Humboldt	 University	 in	 Berlin,	 compared	
the	 rating	 of	 the	 European	 Derivatives	
Group	 (EDG),	 the	 Institut	 für	 Zertifikate	
Analyse	 (IZA)	 and	 Scope	 and	 established	
that	despite	all	differences	 in	details,	 the	
retail	 structured	 securities	 ratings	 on	 the	
whole	are	of	a	high	standard.

DDV sets sector standards
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7



	 			2008			Annual	Report			Deutscher	Derivate	Verband	 	 						2008			Annual	Report			Deutscher	Derivate	Verband	

Investor checklist

In	 November	 2008,	 together	 with	 the	
Deutsche	 Schutzvereinigung	 für	 Wertpa-
pierbesitz	 (DSW),	 the	 DDV	 introduced	 a	
checklist	 for	 investors	 in	retail	structured	
securities.	

The	 checklist	 comprises	 18	 questions	
on	 the	 basis	 of	 which	 every	 investor	 can	
clear	 up	 the	 most	 important	 points	 prior	
to	 purchasing	 a	 retail	 structured	 securi-
ty.	 What’s	 more,	 the	 investor	 can	 check	
whether	he	is	sufficiently	familiar	with	the	
conditions	of	the	retail	structured	security	
he	has	chosen	and	has	understood	all	the	
important	features.

Credit	 spreads	 can	 give	 more	 current	 and	
more	precise	information	about	an	issuer’s	
credit	 standing	 than	 ratings.	 As	 a	 general	
rule,	a	narrow	spread	stands	for	good	credit	
standing	and	vice	versa.	 In	October	2008,	
the	 DDV	 took	 the	 lead	 in	 publishing	 the	
credit	 spreads	 of	 individual	 issuers	 on	 its	
website	and	continues	to	update	this	infor-
mation	daily.

Credit ratings and 
credit spreads

Legally	speaking,	retail	structured	securities	
are	obligations,	so	the	default	risk	of	these	
securities,	 as	 customary	 for	 obligations,	
depends	on	the	creditworthiness	of	the	is-
suer.	For	this	reason,	the	credit	standing	of	
the	 issuers	 should	 play	 an	 important	 role	
when	investors	select	a	retailed	structured	
security.	Thanks	to	 the	credit	 rating	which	
the	DDV	has	published	on	its	website	since	
the	beginning	of	2008,	 investors	can	 form	
an	 idea	of	 the	 issuer’s	credit	 rating	before	
purchasing	a	retail	structured	security.

DDV launches transparency offensive

   
    
 

   Credit Spread  
              12.02.2009      Vortag        Änderung 

ABN-AMRO	 81,68	 76,67	 k	
BARCLAYS	Bank	 176,01	 172,19	 k
Bayerische	Landesbank	 104,33	 102,04	 k
BHF-BANK	 -1)	 -1)	 -
BNP	Paribas	 72,07	 70,00	 k	
Calyon	 86,37	 85,03	 k	
Citigroup	 285,67	 281,62	 k	
Commerzbank	 70,57	 65,63	 k	
Credit	Suisse		 168,46	 162,32	 k	
Deutsche	Bank	 100,17	 96,50	 k
Dresdner	Bank		 70,30	 66,50	 k
DZ	BANK5)	 65,10	 -	 -
Erste	Bank	 259,98	 227,65	 k	
Goldman	Sachs	 236,58	 234,55	 k	
HSBC	Trinkaus6)	 118,79	 116,92	 k	
HSH	Nordbank	 412,50	 412,50	 g	
HypoVereinsbank	 112,89	 103,32	 k	
ING-Bank	 107,16	 101,97	 k	
JPMorgan	Chase	&	Co.7)	 114,22	 112,84	 k
Landesbank	Berlin8)	 90,00	 -	 -
Landesbank	BW	 129,02	 127,37	 k
Merrill	Lynch	 207,27	 199,66	 k
Morgan	Stanley	 318,63	 318,35	 k	
NATIXIS	 260,29	 253,69	 k
Nomura	 446,68	 437,32	 k
Norddeutsche	Landesbank	120,50	 120,50	 g	
Rabobank	 144,29	 142,10	 k
Royal	Bank	of	Scotland	 138,35	 134,59	 k
Sal.	Oppenheim	 -2)	 -2)	 -
SEB	 171,67	 165,00	 k
Société	Générale	 103,94	 100,67	 k
UBS	Investment	Bank	 267,41	 262,01	 k
Vontobel	 -3)	 -3)	 -
West	LB	 137,96	 139,08	 m
WGZ	BANK	 -4)	 -4)	 -

Source:	Bloomberg,	Closing	prices	as	of	February	12,	2009
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   Credit Rating  
                        Moody´s          S&P  Fitch

ABN-AMRO	 Aa2	 A	 	 AA-
BARCLAYS	Bank	 Aa1	 AA-	 AA
Bayerische	Landesbank	 Aa2	 A	 	 A+
BHF-BANK	 -	 	 -	 	 A
BNP	Paribas	 Aa1	 AA	 AA
Calyon	 Aa3	 AA-	 AA-
Citigroup	 A2		 A	 	 A+
Commerzbank	 Aa3	 A	 	 A
Credit	Suisse		 Aa2	 A	 	 AA-
Deutsche	Bank	 Aa1	 A+		 AA-
Dresdner	Bank		 Aa3	 A	 	 A
DZ	BANK	 Aa3	 A+		 A+
Erste	Bank	 Aa3	 A	 	 A
Goldman	Sachs	 A1	 	 A	 	 A+
HSBC	Trinkaus	 -	 	 -	 	 AA
HSH	Nordbank	 Aa3	 A	 	 A
HypoVereinsbank	 A1	 	 A+		 A
ING-Bank	 Aa3	 AA	 AA-
J.P.	Morgan	Chase	Bank	 Aa1	 AA-	 AA-
Landesbank	Berlin	 A1	 	 -	 	 AA-
Landesbank	BW	 Aa1	 A+		 A+
Merrill	Lynch	 A1	 	 A+		 A+					
Morgan	Stanley	 A2		 A	 	 A
Nomura	 A3		 BBB+	 -
Norddeutsche	Landesbank	Aa1	 A	 	 A
Rabobank	 Aaa	 AAA	 AA+
Royal	Bank	of	Scotland	 A1	 	 A	 	 AA-
Sal.	Oppenheim	 -	 	 -	 	 A
SEB	 Aa2	 A+		 A+
Société	Générale	 Aa2	 AA-	 AA-
UBS	Investment	Bank	 Aa2	 A+		 A+
Vontobel	 A2		 A	 	 -
West	LB	 A2		 A-		 A-
WGZ	Bank	 Aa3	 -	 	 A+

Source:	Bloomberg,	February	5,	2009
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Another	 amount	 in	 the	 millions	 range	 will	
be	 saved	 in	 administrative	 expenses.	 Po-
litical	 representation	 by	 the	 management	
has	thus	paid	off	for	DDV	members	in	more	
ways	than	one.

Brussels

In	 coordination	 with	 the	 European	 Struc-
tured	 Investment	 Products	 Association	
(eusipa),	 the	 European	 umbrella	 associa-
tion,	 the	 DDV	 supported	 several	 political	
initiatives	 at	 the	 European	 level.	 One	 ex-
ample	 was	 the	 detailed	 response	 to	 the	
“Call	for	Evidence”.	An	initial	success	was	
achieved	 concerning	 the	 EU	 initiative	 on	
amending	the	VAT	requirements	for	finan-
cial	services.	The	corresponding	directive	
and	 ordinance	 which	 play	 an	 important	
role	for	the	retail	structured	securities	sec-
tor	 was	 approved	 by	 the	 EU	 Commission	
and	is	now	being	discussed	by	the	Council	
and	European	Parliament.	Regular	visits	by	
DDV	and	eusipa	representatives	to	the	EU	
Commission,	 members	 of	 the	 European	
Parliament	and	other	associations	ensured	
that	the	retail	structured	securities	sector	
got	a	fair	hearing	for	the	first	time	in	Brus-
sels.	A	strong	sector	now	speaks	with	one	
voice	in	Europe.

Berlin

In	the	reporting	year,	the	DDV	actively	sup-
ported	the	shaping	of	public	opinion	at	the	
national	 level.	 It	 took	up	 sector-related	 is-
sues	and	kept	members	up-to-date	on	the	
latest	news.	The	DDV	analysed	bills	before	
Parliament	and	prepared	reports,	petitions	
and	comments	in	this	context.	The	manage-
ment	took	part	 in	a	variety	of	political	dis-
cussions	 and	 communicated	 the	 position	
of	the	retail	structured	securities	sector	 in	
face-to-face	 talks	 with	 government	 policy-
makers.	In	so	doing,	the	DDV	not	only	rep-
resented	the	interests	of	issuers	but	consis-
tently	kept	a	watchful	eye	on	the	interests	of	
private	investors.		

The	focus	in	2008	was	on	the	German	with-
holding	 tax	 (Abgeltungsteuer),	 the	 amend-
ment	to	the	German	Banking	Act	(KWG)	and	
the	numerous	 initiatives	of	the	parliament-
ary	groups	dealing	with	investor	protection.	

Of	 critical	 significance	 for	 the	 sector	 was	
the	requirement	contained	in	the	Securities	
Prospectus	Act	regarding	the	publication	of	
announcements.	These	publication	require-
ments	cost	 the	 retail	 structured	securities	
sector	 several	 million	 euros	 annually,	 al-
though	they	by	no	means	improved	investor	
protection.	Abolition	of	this	requirement	in	
December	 2008	 constitutes	 an	 outstand-
ing	 success	 for	 the	 DDV.	 In	2009	 and	 the	
years	ahead,	members	of	the	DDV	will	save	
several	 million	 euro	 alone	 in	 publication	
costs.	

Political representation pays off for members

Indices for retail 
structured securities

The	 DDV	 has	 strongly	 advocated	 the	 in-
troduction	 of	 a	 retail	 structured	 securities	
index.	 For	 the	 first	 time	 last	 year	 Scoach,	
the	Frankfurt	stock	exchange	for	structured	
products,	 and	 the	 European	 Derivatives	
Group	 set	 comparable	 transparent	 stan-
dards	for	the	most	important	types	of	retail	
structured	securities.	The	new	indices	show	
the	 average	 performance	 of	 retail	 struc-
tured	securities	and	enable	a	direct	compa-
rison	with	other	financial	products.

DDV launches transparency offensive

Trading quality

Since	 the	 third	 quarter	 of	 2008,	 the	 DDV	
has	been	publishing	current	data	on	trading	
quality.	In	trading	in	retail	structured	secu-
rities	 and	 warrants,	 the	 investor	 needs	 to	
know	not	only	the	price	and	the	risk-reward	
profile	 of	 the	 security	 but	 also	 its	 trading	
quality.	The	faster	the	order	is	carried	out,	
the	better	it	can	be	ensured	that	the	inves-
tor	can	conclude	his	security	transaction	at	
the	desired	price.	Orders	can	be	carried	out	
quickly	 if	 the	 issuer	 continually	 publishes	
the	buy	and	sell	quotes	for	its	products.	In	
addition,	the	buy	and	sell	quotes	serve	the	
investor	 as	 an	 important	 aspect	 of	 orien-
tation	 throughout	 the	 period	 in	 which	 the	
security	is	held.
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DDV leads the way with press work and public relations

The	DDV	attaches	great	importance	to	press	
work	and	public	relations.	It	clarifies	any	po-
tential	confusion	about	retail	structured	se-
curities	as	a	financial	product	in	general	and	
explains	the	utility	and	advantages	of	retail	
structured	securities,	structured	bonds,	re-
verse	 convertibles	 and	 warrants	 without,	
however,	concealing	potential	risks.

Active press work

In	 the	 year	 under	 review,	 the	 DDV’s	 man-
agement	 published	 more	 than	 30	 press	
releases.	Along	with	regular	publications	on	
market	volume,	market	share	and	stock	mar-
ket	turnover,	15	additional	press	releases	on	
subjects	such	as	ratings	for	retail	structured	
securities,	credit	spreads,	checklists	and	the	
withholding	tax	were	published.

In	 addition,	 the	 management	 has	 written	
12	articles	and	given	18	interviews	in	daily	
newspapers	and	the	trade	media.	This	was	
supplemented	by	numerous	quotations	and	
brief	 statements	 on	 various	 topics,	 which	
met	with	a	positive	response	totalling	300	
articles	in	the	media.	Last	but	not	least,	the	
management	 and	 the	 Board	 of	 Directors	
have	appeared	in	several	television	and	ra-
dio	broadcasts	on	behalf	of	the	industry.		

Smooth networking with
print and online media

In	its	press	activities,	the	DDV	collaborates	
closely	 with	 media	 such	 as	 Der	 Aktionär,	
Börse	Online,	Onvista	and	BörseGo.	In	ad-
dition,	 the	 management	 writes	 columns	
for	Ariva,	FMM-Magazin	and	Competence	
Site	in	order	to	explain	the	positions	of	the	
retail	structured	securities	sector	to	espe-
cially	active	private	investors.	

DDV in talks with journalists

Two	fixed	components	in	the	DDV’s	events	
calendar	 are	 the	 Deutscher	 Derivate	 Tag	
and	 the	 Journalism	 Award,	 both	 of	 which	
are	attended	by	a	 large	number	of	 journa-
lists,	 facilitating	 an	 intensive	 exchange	 of	
views	 with	 media	 representatives.	 Smaller	
events	 such	 as	 the	 journalist	 roundtables	
are	 regularly	visited	by	 the	management	 in	
the	interest	of	maintaining	contact	with	trade	
journalists.
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Website as central communication medium

www.derivateverband.de

For	the	DDV,	the	website	(www.derivatever-
band.de)	 represents	a	central	communica-
tion	media,	which	is	why	the	DDV	continu-
ally	expanded	 it	 last	year	 in	 terms	of	both	
quantity	 and	 quality.	 By	 now	 this	 platform	
offers	an	extensive	collection	of	 the	 latest	
information	 and	 helpful	 facts	 concerning	
retail	structured	securities	-	from	statistics,	
market	 volume,	 market	 share	 and	 stock	
market	turnover	to	press	releases,	articles	
and	 contributions	 by	 the	 managers	 to	 pu-
blications	by	the	DDV	and	its	members.	As	
part	 of	 its	 transparency	 initiative,	 the	 DDV	
furnishes	issuer	ratings,	daily	updated	credit	
spreads,	 information	on	 trading	quality	and	
indices	for	retail	structured	securities.	Also	
provided	 is	 information	 on	 risk	 classifica-
tion	as	well	as	on	instruments	such	as	the	
checklist	 for	 investors	 in	 retail	 structured	
securities	 which	 make	 these	 securities	
clearer	to	investors	and	have	a	considerable	
practical	value	for	individual	investors.	The	
website	is	rounded	off	by	an	event	calendar	
and	event	tips.

New	information	on	the	website	such	as	the	
credit	spreads	which	previously	were	diffi-
cult	for	private	investors	to	access	strongly	
increased	the	so-called	click	rate,	 in	other	
words	the	traffic	on	the	website.	At	various	
times,	 the	 DDV	 registered	 ten	 times	more	
hits	than	previously	on	its	homepage.

Wallpaper, 
Skyscraper, Banners

In	the	past	year,	the	DDV	placed	more	em-
phasis	on	online	advertising	in	order	to	call	
attention	 to	 the	association’s	work	and	 its	
special	 events.	 Skyscrapers	 and	 banners	
for	 the	 2009	 Journalism	 Award	 were	 pub-
lished	 on	 the	 websites	 of	 Börse	 Stuttgart,	
Scoach	 and	 Onvista.	 Wallpaper	 was	 shown	
on	 Scoach	 and	 Onvista,	 coupled	 with	 key-
words	like	transparency	and	statistics,	calling	
attention	 in	 general	 to	 the	work	performed	
by	the	DDV.	In	each	case,	a	link	to	the	DDV’s	
homepage	was	provided.
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Deutscher Derivate Tag 

The	Deutsche	Derivate	Tag	held	in	Frankfurt	
on	October	20,	2008	was	a	meeting	point	
for	 issuers,	 policy-makers	 and	 journalists	
from	Germany	and	the	rest	of	Europe.	This	
special	 conference	 sponsored	 by	 the	 DDV	
was	attended	by	over	200	visitors	who	came	
to	hear	 talks	by	prominent	experts	and	 to	
discuss	current	financial	market	issues	and	
the	position	of	the	retail	structured	securi-
ties	sector	in	Germany.	

Journalism Award

Competent,	 critical	 reporting	by	 the	finan-
cial	 press	 has	 contributed	 much	 to	 the	
enormous	 growth	 of	 the	 retail	 structured	
securities	market	and	to	the	high	degree	of	
acceptance	 of	 retail	 structured	 securities	
by	private	investors.	The	purpose	of	the	Journal-
ism	Award,	which	was	created	by	Deutsche	
Derivate	 Verband	 and	 Scoach	 Europe	 AG,	
was	awarded	 for	 the	first	 time	 last	 year	on	
the	evening	prior	 to	 the	 Invest	 investor	 fair	
in	Stuttgart.	It	distinguishes	journalists	who	
have	 most	 clearly	 explained	 how	 these	
seemingly	complex	products	function	and	
the	value	they	offer	investors.	A	five-member	
jury	of	experts	selected	the	winners	on	the	
basis	 of	 the	 articles	 submitted.	 Altogether	
nine	 media	 representatives	 were	 distin-
guished	for	outstanding	journalism.

DDV events are popular sector forums

The	DDV	has	brought	out	a	number	of	publi-
cations	of	great	practical	value	for	investors	
and	published	them	on	its	website.	

DDV in brief
The	brochure	explains	the	goals,	tasks	and	
prospects	of	the	DDV	and	gives	the	reader	
an	 insight	 into	 the	work	performed	by	 the	
association.	Along	with	the	Board	of	Direc-
tors	and	the	managers,	members	and	spon-
sors	of	the	DDV	are	also	introduced.

Retail Structured Securities – 
Q & A for Beginners
This	brochure	contains	an	overview	of	 the	
most	 important	 types	 of	 retail	 structured	
securities.	It	also	gives	answers	to	the	most	
frequently	 asked	 questions	 about	 credit-
worthiness,	underlying	securities	and	cap-
ital	protection.

DDV brochures with practical value

The World of Retail Structured
Securities
This	brochure	introduces	the	various	types	
of	retail	structured	securities	and	describes	
them	in	detail.	An	essential	part	of	this	pub-
lication	is	a	glossary	of	the	most	important	
technical	terms	relating	to	retail	structured	
securities.

The Withholding Tax Made Easy
The	 withholding	 tax	 became	 effective	 on	
January	1,	2009.	The	most	important	ques-
tions	asked	by	private	investors	about	this	
new	tax	are	answered	here.	

Code of Conduct
This	DDV	brochure	gives	the	wording	of	the	
Code	of	Conduct.	Members	of	the	associa-
tion	have	voluntarily	committed	themselves	
to	 observing	 this	 Code,	 in	 other	 words	 to	
observing	 certain	 standards	 in	 issuing,	
structuring,	selling	and	marketing	derivative	
securities.

16
/1

7



	 			2008			Annual	Report			Deutscher	Derivate	Verband	 	 						2008			Annual	Report			Deutscher	Derivate	Verband	

Services for members

Monthly update from 
the management

The	management	attaches	great	importance	
to	 intensive	 internal	 communication	which	
is	both	open	and	transparent.	For	this	reas-
on	 the	 management	 provides	 information	
about	all	important	activities	of	the	associ-
ation.	An	 important	 instrument	to	this	end	
is	 the	DDV-update	which	all	members	and	
sponsors	receive	at	the	end	of	each	month.	
The	 management	 reports	 in	 concentrated	
form	 on	 current	 developments	 in	 political	
communication,	about	activities	of	the	ma-
nagement	 and	 DDV	 boards,	 provides	 links	
to	 current	 press	 releases	 and	 website	 up-
dates,	 and	calls	 attention	 to	 future	events	
of	interest	to	members.

Weekly press clipping

The	DDV’s	press	clipping	which	is	sent	at	the	
end	of	each	week	gives	members	and	spon-
sors	a	good	overview	of	press	reporting	on	
the	DDV	and	the	retail	structured	securities	
sector	in	general.

DDV website with exclusive 
members-only area 

The	management	has	set	up	a	special	pass-
word-protected	 area	 exclusively	 for	 mem-
bers	and	sponsors	on	the	DDV’s	homepage.	
This	platform	for	exchanging	information	of	
interest	 to	 the	 association	 is	 intended	 to	
make	the	association’s	work	more	efficient	
and	ensure	 that	members	are	always	kept	
abreast	 of	 all	 relevant	 information.	 Under	
the	 “Verein”	 column,	 they	 can	 call	 up	 mi-

nutes	of	meetings	or	membership	 lists	 for	
committees	and	work	groups.	Also	included	
here	are	the	Articles	of	Incorporation,	mem-
bership	fee	regulations,	and	the	DDV’s	elec-
tion	 procedure.	 Daily,	 weekly	 and	 monthly	
statistics	 on	 stock	 market	 turnover	 are	
found	 in	the	member	area	under	the	“Sta-
tistics”	column.	The	most	 recent	overview	
of	important	events	and	all	press	clippings	
complement	the	special	offer	for	members	
and	sponsors.	

Members’ brochures

The	DDV	supports	 its	members	and	spon-
sors	by	providing	product	and	market	infor-
mation	which	is	designed	for	private	inves-
tors	and	therefore	written	so	as	to	be	easily	
understandable.	For	this,	 the	DDV	collects	
and	prepares	 important	figures,	dates	and	
facts	and	issues	individualised	publications	
for	its	members.
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DDV and eusipa jointly active in Europe

In	 July	 2008,	 the	 derivatives	 associations	
of	 Germany,	 Italy,	 Austria	 and	 Switzerland	
founded	 a	 common	 umbrella	 organisation	
in	Brussels.	With	strong	support	 from	the	
DDV,	the	European	Structured	Investment	
Products	 Association	 (eusipa)	 now	 repre-
sents	the	 interests	of	the	derivatives	sec-
tor	in	Europe.

The	 founding	 members	 of	 the	 European	
Structured	 Investment	 Products	 Associ-
ation	 included	 the	 Italian	 association	 As-
sociazione	Italiana	Certificati	e	Prodotti	di	
Investimento	 (ACEPI),	 Deutscher	 Derivate	
Verband	 (DDV),	 the	 Swiss	 Schweizer	 Ver-
band	 für	 Strukturierte	 Produkte	 (SVSP),	
and	the	Austrian	Zertifikate	Forum	Austria	
(ZFA).	The	Finnish	Structured	Products	As-
sociation	 is	 initially	 taking	 part	 as	 an	 ob-
server.	 In	addition,	 the	French	derivatives	
association	Association	Française	des	Pro-
duits	Dérivés	de	Bourse	(AFPDB)	is	also	in-
terested	in	collaborating	with	eusipa.

To	 enable	 national	 markets	 to	 coalesce	
into	 a	 single	 pan-European	 derivatives	
market,	 the	 European	 umbrella	 organisa-
tion	 believes	 it	 is	 necessary	 to	 maintain	
and	-	where	necessary		-	create	fair,	attrac-
tive	underlying	conditions	in	Europe.	When	
setting	 pan-European	 market	 standards,	
eusipa	will	create	market	transparency	by	
furnishing	 corresponding	 market	 statis-
tics,	 strengthen	 investor	 confidence	 by	
introducing	codified	self-regulation	beyond	
current	 protective	 mechanisms,	 support	
rating	 initiatives	 and	 improve	 training	 for	
advisors.	 These	 measures	 will	 reinforce	
investors’	 confidence	 in	 retail	 structured	
securities	in	Europe.

In	 the	meantime,	 eusipa	has	 launched	an	
initiative	for	uniform	product	classification	
and	successfully	concluded	this	project	at	
a	European	level.	By	now,	members	are	by	
and	 large	 in	 agreement,	 regarding	 a	 Eu-
ropean	 Code	 of	 Conduct	 for	 derivatives	
which	 will	 commit	 derivative	 issuers	 to	
observance	of	standards	for	issuing,	struc-
turing,	selling	and	marketing	derivative	se-
curities.	

Foundation on July 2, 2008 in Brussels

General Assembly

Ugo	Giordano	(ACEPI)
Klaus	Oppermann	(DDV)
Roger	Studer	(SVSP)	
Heinrich	Karasek	(ZFA)

Board of Directors

Reinhard	Bellet	(Präsident)
Roger	Studer	(Vize-Präsident)	
Ugo	Giordano	(ACEPI)
Dr.	Hartmut	Knüppel	(DDV)
Eric	Wasescha	(SVSP)
Frank	Weingarts	(ZFA)

EUROPEAN 
STRUCTURED 
INVESTMENT  
PRODUCTS  
ASSOCIATION
  

    

DDV boards work intensively

General Meetings

Three	general	meetings	(GM)	were	held	
in	the	2008	financial	year:
1.	GM	on	February	14		
				(constitutive	meeting)
2.	GM	on	May	27	
3.	GM	on	October	20

Board Meetings

The	Board	of	Directors	met	altogether	
ten	times	in	2008:
February	14,	in	Frankfurt	am	Main
March	6,	in	Vienna
April	7,	in	Berlin
May	27,	in	Frankfurt	am	Main
June	26,	in	Frankfurt	am	Main
August	27,	in	Frankfurt	am	Main
October	15,	in	Berlin	 	
October	27,	in	Frankfurt	am	Main
November	20,	in	Berlin
December	12,	in	Frankfurt	am	Main

Committee Meetings

Tax Committee
The	Tax	Committee	met	altogether
five	times	in	2008:
1st	meeting	on	February	12
2nd	meeting	on	April	9
3rd	meeting	on	April	24
4th	meeting	on	June	30
5th	meeting	on	September	26

Committee for Prospectus Law
The	Committee	for	Prospectus	
Law	met	three	times	in	2008:
1st	meeting	on	August	28
2nd	meeting	on	September	25
3rd	meeting	on	November	28

Regulation Committee
The	Regulation	Committee	met	
twice	in	2008:
1st	meeting	on	September	25
2nd	meeting	on	November	28

Working Committee Meetings

Working Committee for 
Product Classification 
The	Working	Committee	for	Product	
Classification	met	three	times:
1st	meeting	on	June	24,	2008
2nd	meeting	on	July	30,	2008
3rd	meeting	on	September	3,	2008

Working Committee for 
Public Relations 
The	Working	Committee	for	Public	
Relations	met	twice:
1st	meeting	on	November	5,	2008
2nd	meeting	on	November	27,	2008	
					(workshop)
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Strategic Board
as	of	February	2009

Klemens Breuer
WestLB	AG

Wolfgang Engel 
Société	Générale	S.A.

Lars Hille
DZ	BANK	AG	

Philip Holzer 
Goldman,	Sachs	&	Co.	oHG	

Wolfgang Matis
Deutsche	Bank	AG	

Stefan Mülheim
Citigroup	Global	Markets	D.	AG	&	Co.	KGaA	

Dieter Pfundt 
Sal.	Oppenheim	jr.	&	Cie.	KGaA

		
Michael Reuther
Commerzbank	AG

Carola Gräfin von Schmettow
HSBC	Trinkaus	&	Burkhardt	AG

Joachim von Schorlemer 
BNP	Paribas	S.A.

Patrick Sollinger
Bayerische	Hypo-	und	Vereinsbank	AG

Hans-Joachim Strüder
Landesbank	Baden-Württemberg	AG

Roger Studer
Bank	Vontobel	AG

Stefan Winter
UBS	Deutschland	AG

Boards

Board of Directors
as	of	January	2009

Klaus Oppermann
is	global	head	of	public	distribution	
for	Equity	Markets	&	Commodities	
at	Commerzbank.

Rupertus Rothenhäuser
heads	the	division	Retail	Derivatives	for	
Germany	and	Austria	at	BNP	Paribas.

Klaus Zimmermann 
is	head	of	Private	Investor	Products	
at	Dresdner	Kleinwort.

Dr. Hartmut Knüppel
is	CEO	and	Member	of	the	
Board	of	Directors	of	the	
Deutscher	Derivate	Verband.

Stefan Armbruster
is	managing	director	at	Deutsche	Bank.

Committees	
as	of	January	2009

Tax Committee
Chairman:
Ronny	Klopfleisch
Deputy Chairman:
Thilo	Danz
Coordination:
Mathias	Kolbeck

Committee for Prospectus Law
Chairman:
Dr.	Klaus	Künzel
Deputy Chairmen:
Dr.	Norbert	Haun
Dr.	Nikolaus	Neundörfer

Regulation Committee
Chairman:
Dr.	Nikolaus	Neundörfer
Deputy Chairmen:
Andrea	Korte
Jürgen	Wohlfahrt

Work Groups
Working Committee for
Product Class

Working Committee for
Public Relations 
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Frankfurt am Main

Deutscher	Derivate	Verband
Feldbergstrasse	38
60323	Frankfurt	am	Main
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Berlin
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Pariser	Platz	3
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