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Do structured products lack transparency?

Before buying a financial product, all investors should make sure that they are familiar 
with the basic features and functioning of the product they are interested in. This requires 
the product to be transparent. Objective criteria can be used to ascertain whether or not 
a product is transparent. Investors who perform such a test on structured products or 
other financial products may well be in for a surprise. 

Facts 

In financial theory, it is possible to distinguish between six forms of transparency for financial products: 
transparency of the underlying, scenario transparency, risk transparency, cost transparency, liquidity 
transparency, and valuation transparency. In this context, it is particularly important to answer the fol-
lowing questions: What is the product’s underlying? What conditions are attached to the returns? Are 
the risks clearly specified, and are there appropriate risk indicators? What are the costs involved? Can 
investors choose to sell the product at any time without difficulty? Can investors track the current value 
of the product at all times? In addition, transparency also requires that information is available concerning 
the structure and the development of the market in question. In answer to these questions, the following 
facts demonstrate that structured products have extremely high product and market transparency. They 
even perform better than many other established financial products. 

Product transparency 

It is important for investors to know the underlying on which a financial product is based. The trans-
parency of these underlyings is high if the individual components of the financial product are known 
and available to the public at all times. A structured product’s performance is always linked to that of 
an underlying. These underlyings can be, for example, equities, indices, commodities or currencies. All 
structured product investors are aware of the underlying of their instrument, as it is the product‘s most 
important feature.

If a product‘s performance in relation to various developments and scenarios of the underlying in ques-
tion is shown even before the product is purchased, this indicates scenario transparency. In the case 
of structured products, investors know what payout they can expect from the very outset, depending on 
the development of the underlying. The Key Information Documents present the potential returns and 
risks of products in a transparent manner.

Transparency of financial products: a comparison

Transparency in relation to … Underlying Scenario Risk Costs Valuation Liquidity

Open-end funds  
(with active management) 0 – + + + + + +

Exchange Traded Funds (ETFs) + + + + + + + + + + +

Structured products + + + + + + + + + + +

Life insurance – – 0 0 + – –

Source: DDV estimate

+ + very high + high 0 average – low – – very low 
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If all risks of a financial product and their magnitude have been described and the corresponding calcula-
tion methods are available, this indicates risk transparency. Here a distinction must be made between 
the credit risk and the market risk. 

Structured products are bearer debt instruments and so, like bonds, they are subject to credit risk. 
Issuers of structured products therefore have their creditworthiness or credit rating regularly assessed 
by rating agencies. Credit Default Swaps (CDSs) also help investors to correctly assess the creditworthi-
ness of a particular issuer. The lower the figure, the higher the creditworthiness. The DDV publishes the 
current CDSs of issuers every trading day on its website at www.derivateverband.de. 

Investors can easily asses the market risk for nearly all structured products. The Summary Risk Indicator 
in the Key Information Document categorises all investment and leverage products into one of seven risk 
classes, ranging from security-oriented to speculative. Both market risk and credit risk are used in the 
Summary Risk Indicator calculations.

The criterion of cost transparency has been met if the individual cost components are clearly indicated 
and the levels of these costs are made known. Issuers disclose the product costs for structured products 
in the legally prescribed Key Information Documents and product information sheets. In accordance with 
the revised European Markets in Financial Instruments Directive, these costs comprise the entry charges, 
the ongoing charges, and the exit charges. The product costs include the operational costs incurred by 
the issuer for structuring, market making and settlement of the respective structured product, and also 
contain the expected profit for the issuer.

There is valuation transparency if the value of the financial product is known at all times. The buy 
and sell prices of structured products are updated and published every hour at the stock exchanges in 
Stuttgart and Frankfurt. For over-the-counter trading, issuers also provide a continuous stream of buy 
and sell prices for tradable products.

Investors have liquidity transparency if the possibility, speed and costs of buying and selling a financial 
product are described and quantified. 

Investors can find the most important information on these six transparency criteria on the websites of 
structured product issuers and stock exchanges, and on many financial portals.

Market transparency

In addition to the transparency of the financial products, the transparency of the market in question is 
important for investors. In this regard the DDV, together with its members and sponsoring members, has 
set important standards.

Product classification: An essential pre
requisite for transparency is the DDV’s product 
classification system, which all German issuers 
use as a yardstick. It provides structure to the 
wide range of investment and leverage products. 
This Derivatives League compares the most 
important product categories to the eleven posi-
tions that make up a football team. The different 
types of products can mainly be differentiated in 
terms of the way they function and the degree of 
risk they involve.



November I 2018  ■ In November, the total volume of 
the German structured products 
market grew to EUR 71.5 billion.

 ■ The strongest growth was in Capital 
Protection Products with Coupon; 
their volume went up by 2.4 percent 
and thus saw an above-average in-
crease of EUR 19.5 billion. 

 ■ An upsurge in market volume was 
recorded for investment products, 
whilst the volume invested in leve-
rage products suffered losses.

 ■ Investment products with interest 
rates as an underlying experienced 
growth of 2.4 percent. The volume 
invested in them climbed to EUR 
24.1 billion.

Market Volume
in Derivatives

Structured products market on the rise
Capital Protection Products with Coupon and Express Certificates in particularly high demand
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Change in the market volume by underlying asset in comparison with previous month

Equities 30.5

Equities 63.0%

Indices 29.8%

Commodities 0.7%

Commodities 6.1%
Currencies 1.9% Interest rates 1.1%

Interest rates 37.6%

Investment funds 1.3%

Investment products by underlying asset Market volume as at 30 November 2018 Investment products by underlying asset Market volume as at 30 November 2018

Indices 27.9%

Market volume by underlying asset as at 30 November 2018

Underlying Market volume Market volume  
price-adjusted*

Number of Products

T€  % T€  % #  %
Investment products
■ Indices 19,041,533 29.8% 19,017,876 29.6% 108,963 22.1%
■ Equities 19,517,247 30.5% 19,837,693 30.9% 375,311 76.1%
■ Commodities 450,337 0.7% 491,652 0.8% 2,217 0.4%
■ Currencies 37,572 0.1% 56,566 0.1% 13 0.0%
■ Interest rates 24,083,332 37.6% 24,024,541 37.4% 6,378 1.3%
■ Investment funds 842,281 1.3% 855,864 1.3% 265 0.1%

63,972,302 97.3% 64,284,193 96.9% 493,147 29.8%
Leverage products
■ Indices 499,900 27.9% 543,967 26.2% 279,031 24.0%
■ Equities 1,129,500 63.0% 1,338,699 64.5% 755,245 64.9%
■ Commodities 109,107 6.1% 131,891 6.4% 58,759 5.0%
■ Currencies 33,348 1.9% 37,717 1.8% 62,801 5.4%
■ Interest rates 19,660 1.1% 22,607 1.1% 8,590 0.7%
■ Investment funds 0 0.0% 0 0.0% 0 0.0%

1,791,515 2.7% 2,074,881 3.1% 1,164,426 70.2%
Total 65,763,817 100.0% 66,359,073 100.0% 1,657,573 100.0%

Underlying Change Change  
price-adjusted

Price effect

T€  % T€  % %
Investment products
■ Indices 208,311 1.1% 184,654 1.0% 0.1%
■ Equities ­179,099 ­0.9% 141,347 0.7% ­1.6%
■ Commodities ­54,465 ­10.8% ­13,149 ­2.6% ­8.2%
■ Currencies ­18,789 ­33.3% 206 0.4% ­33.7%
■ Interest rates 562,409 2.4% 503,618 2.1% 0.2%
■ Investment funds ­12,519 ­1.5% 1,064 0.1% ­1.6%

505,849 0.8% 817,739 1.3% -0.5%
Leverage products
■ Indices ­15,665 ­3.0% 28,401 5.5% ­8.5%
■ Equities ­42,863 ­3.7% 166,336 14.2% ­17.8%
■ Commodities ­4,171 ­3.7% 18,614 16.4% ­20.1%
■ Currencies ­3,840 ­10.3% 528 1.4% ­11.7%
■ Interest rates ­2,117 ­9.7% 830 3.8% ­13.5%
■ Investment funds 0 n. a. 0 n. a. n. a.

-68,656 -3.7% 214,710 11.5% -15.2%
Total 437,193 0.7% 1,032,449 1.6% -0.9%

*Market volume adjusted for price changes = quantity outstanding as at 30 November 2018 x price as at 31 October 2018
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Market volume by product category as at 30 November 2018

Change in market volume by product category in comparison with previous month

Product categories Market volume Market volume  
price-adjusted

Number of  
Products

T€ in % T€ in % # in %
■ Uncapped Capital Protection Certificates 5,379,231 8.4% 5,371,855 8.4% 1,454 0.3%
■ Capital Protection Products with Coupon 19,500,940 30.5% 19,434,394 30.2% 3,854 0.8%
■ Credit­Linked Notes 4,142,552 6.5% 4,149,572 6.5% 2,431 0.5%
■ Reverse Convertibles 8,616,105 13.5% 8,719,039 13.6% 106,090 21.5%
■ Discount Certificates 4,372,691 6.8% 4,403,446 6.8% 177,683 36.0%
■ Express Certificates 15,658,062 24.5% 15,827,970 24.6% 13,952 2.8%
■ Bonus Certificates 2,391,995 3.7% 2,393,013 3.7% 183,929 37.3%
■ Tracker Certificates 2,665,535 4.2% 2,738,425 4.3% 1,323 0.3%
■ Outperformance and Capped  

Outperformance Certificates
67,699 0.1% 68,191 0.1% 858 0.2%

■ Other Certificates without Capital Protection 1,177,493 1.8% 1,178,288 1.8% 1,573 0.3%
Investment products total 63,972,302 97.3% 64,284,193 96.9% 493,147 29.8%

■ Warrants 702,169 39.2% 831,212 40.1% 611,214 52.5%
■ Factor Certificates 317,268 17.7% 437,463 21.1% 20,259 1.7%
■ Knock­Out Warrants 772,078 43.1% 806,205 38.9% 532,953 45.8%

Leverage products total 1,791,515 2.7% 2,074,881 3.1% 1,164,426 70.2%
Total 65,763,817 100.0% 66,359,073 100.0% 1,657,573 100.0%

Product categories Change Change  
price-adjusted

Price effect

T€ in % T€ in % in %
■ Uncapped Capital Protection Certificates 103,534 2.0% 96,158 1.8% 0.1%
■ Capital Protection Products with Coupon 459,684 2.4% 393,138 2.1% 0.3%
■ Credit­Linked Notes ­4,596 ­0.1% 2,424 0.1% ­0.2%
■ Reverse Convertibles ­138,699 ­1.6% ­35,766 ­0.4% ­1.2%
■ Discount Certificates ­84,760 ­1.9% ­54,005 ­1.2% ­0.7%
■ Express Certificates 180,272 1.2% 350,180 2.3% ­1.1%
■ Bonus Certificates 14,347 0.6% 15,365 0.6% 0.0%
■ Tracker Certificates ­41,125 ­1.5% 31,764 1.2% ­2.7%
■ Outperformance and Capped  

Outperformance Certificates
­4,608 ­6.4% ­4,116 ­5.7% ­0.7%

■ Other Certificates without Capital Protection 21,801 1.9% 22,596 2.0% ­0.1%
Investment products total 505,849 0.8% 817,739 1.3% -0.5%

■ Warrants ­45,864 ­6.1% 83,178 11.1% ­17.3%
■ Factor Certificates ­2,388 ­0.7% 117,808 36.9% ­37.6%
■ Knock­Out Warrants ­20,404 ­2.6% 13,723 1.7% ­4.3%

Leverage products total -68,656 -3.7% 214,710 11.5% -15.2%
Total 437,193 0.7% 1,032,449 1.6% -0.9%

Investment products by product category
Market volume as at 30 November 2018

Capital  
Protection Products  
with Coupon 30.5%

Uncapped Capital Protection 
Certificates 8.4%

Outperformance and Capped  
Outperformance Certificates 0.1%

Bonus Certificates 3.7%

Express Certificates 24.5%

Discount Certificates 6.8%

Reverse Convertibles 13.5% Credit-Linked Notes 6.5%

Tracker Certificates 4.2%

Other Certificates without 
Capital Protection 1.8%

Leverage products by product category
Market volume as at 30 November 2018

Warrants 39.2%Knock-Out Warrants 43.1%

Factor Certificates 17.7%

December I 2018  ■ The exchanges in Stuttgart and 
Frankfurt generated turnover of EUR 
3.1 billion in investment and lever-
age products in December. 

 ■ Growth in investment products’ ex-
change turnover (24.0 percent) out-
performed the market as a whole. 
This product category accounted for 
a percentage of 47.9 percent of the 
aggregate trading volume.

 ■ Bonus Certificates saw an above-
average increase in turnover, which 
rocketed by 47.3 percent to EUR 
574.7 million.

 ■ Investment products with indices as 
an underlying expanded their mar-
ket share to 55.3 percent.

Stock Exchange Turnover
in Derivatives

Turnover rise on the structured products market
Marked increase in demand for Bonus Certificates and Discount Securities
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Turnover volume by stock exchange December 2018

Number of customer orders by stock exchange December 2018

Stuttgart Stock Exchange Frankfurt Stock Exchange Total

Volume Share Volume Share Volume Share

Investment products with capital protection 6,350 0.3% 6,380 0.6% 12,730 0.4%

Investment products without capital protection 981,804 49.2% 503,799 44.3% 1,485,603 47.5%

Investment products total 988,154 49.6% 510,179 44.9% 1,498,333 47.9%

Leverage products without knock­out 623,875 31.3% 387,029 34.1% 1,010,904 32.3%

Leverage products with knock­out 381,620 19.1% 239,233 21.1% 620,853 19.8%

Leverage products total 1,005,496 50.4% 626,268 55.1% 1,631,763 52.1%

Total 1,993,650 100.0% 1,136,447 100.0% 3,130,096 100.0%

Stuttgart Stock Exchange Frankfurt Stock Exchange Total

Number Share Number Share Number Share

Investment products with capital protection 376 0.2% 255 0.1% 631 0.1%

Investment products without capital protection 27,209 11.1% 13,017 7.1% 40,226 9.4%

Investment products total 27,585 11.3% 13,272 7.3% 40,857 9.6%

Leverage products without knock­out 121,239 49.5% 106,688 58.4% 227,927 53.3%

Leverage products with knock­out 95,939 39.2% 62,813 34.4% 158,752 37.1%

Leverage products total 217,178 88.7% 169,502 92.7% 386,680 90.4%

Total 244,763 100.0% 182,774 100.0% 427,537 100.0%

Turnover volume by stock exchange as a percentage

Number of customer orders by stock exchange  
as a percentage

Stuttgart Stock Exchange 
63.7%

Stuttgart Stock Exchange 
57.2%

Frankfurt Stock Exchange 
36.3%

Frankfurt Stock Exchange 
42.8%
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Year Overview Stock Exchange Turnover December 2018

Month Total Stuttgart Stock Exchange Frankfurt Stock Exchange

in T€
Number of 

orders in T€
Number of 

orders in T€
Number of 

orders

December 2017 3,178,408 443,457 2,083,628 247,558 1,094,780 195,899

January 2018 3,925,542 576,336 2,623,866 319,033 1,301,677 257,303

February 2018 3,978,912 606,726 2,519,290 330,209 1,459,622 276,517

March 2018 3,529,187 579,196 2,337,247 331,649 1,191,940 247,547

April 2018 2,699,781 419,262 1,739,813 242,480 959,967 176,782

May 2018 3,182,457 435,195 2,103,841 253,752 1,078,616 181,443

June 2018 3,321,895 481,069 2,213,430 280,744 1,108,465 200,325

July 2018 2,802,793 447,662 1,851,967 259,871 950,825 187,791

August 2018 3,369,222 500,422 2,156,137 282,702 1,213,085 217,720

September 2018 2,880,282 432,418 1,908,106 253,298 972,176 179,120

October 2018 4,087,224 651,980 2,688,959 384,280 1,398,265 267,700

November 2018 2,951,197 513,171 1,976,530 292,727 974,666 220,444

December 2018 3,130,096 427,537 1,993,650 244,763 1,136,447 182,774

Volumen ausgeführte Kundenorders Börse Frankfurt 

Volumen ausgeführte Kundenorders Börse Stuttgart

Volumen ausgeführte Kundenorders Börse Frankfurt Vorjahr

Volumen ausgeführte Kundenorders Börse Stuttgart Vorjahr
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September I 2018  ■ Frontrunner DZ BANK had a market 
share of 18.1 percent in the issuers’ 
league table at the end of the third 
quarter.

 ■ In the Investment Products catego-
ry, second-ranked DekaBank man-
aged to increase its share of the 
market by 0.6 percentage points to 
18.3 percent.

 ■ With a market share of 12.3 per-
cent, LBBW just made it into third 
place in the overall league table and 
pushed Helaba into fourth place. 

 ■ There was a change at the top of 
the Warrants category ranking. Mor-
gan Stanley secured first place with 
a market share of 16.0 percent.

Market Shares 
in structured Securities

Very small gap between first and second ranks
LBBW occupies third place
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Uncapped Capital Protection Certificates
Market shares by market volume
Issuer 09/2018 06/2018 Difference
■ DZ BANK 2,328,961,942 43.76% 2,784,928,968 48.60% ­455,967,026 ­4.84%
■ HypoVereinsbank 1,399,774,811 26.30% 1,371,124,548 23.93% 28,650,263 2.37%
■ Deutsche Bank 787,422,799 14.79% 782,798,769 13.66% 4,624,030 1.13%
■ LBBW 227,476,969 4.27% 230,518,845 4.02% ­3,041,876 0.25%
■ Deka Bank 215,711,993 4.05% 213,698,821 3.73% 2,013,171 0.32%
■ Helaba 88,810,386 1.67% 91,389,087 1.59% ­2,578,701 0.07%
■ BayernLB 83,163,878 1.56% 84,605,599 1.48% ­1,441,721 0.09%
■ Société Générale 73,357,780 1.38% 74,485,570 1.30% ­1,127,790 0.08%
■ Goldman Sachs 64,037,973 1.20% 40,266,174 0.70% 23,771,799 0.50%
■ Commerzbank 27,588,592 0.52% 28,296,770 0.49% ­708,178 0.02%
■ BNP Paribas 24,402,758 0.46% 24,723,756 0.43% ­320,999 0.03%
■ UBS 1,686,592 0.03% 3,867,484 0.07% ­2,180,892 ­0.04%

Capital Protection Products with Coupon
Market shares by market volume
Issuer 09/2018 06/2018 Difference
■ Helaba 6,794,935,336 36.25% 6,684,226,134 36.83% 110,709,202 ­0.58%
■ Deka Bank 4,670,959,421 24.92% 4,228,737,898 23.30% 442,221,523 1.62%
■ BayernLB 2,361,184,401 12.60% 2,397,196,338 13.21% ­36,011,937 ­0.61%
■ Deutsche Bank 1,365,025,408 7.28% 1,402,139,180 7.73% ­37,113,772 ­0.44%
■ LBBW 1,268,718,745 6.77% 1,204,146,809 6.64% 64,571,936 0.13%
■ HypoVereinsbank 1,186,517,598 6.33% 1,211,594,187 6.68% ­25,076,589 ­0.35%
■ Commerzbank 478,618,038 2.55% 476,263,840 2.62% 2,354,198 ­0.07%
■ DZ BANK 363,966,751 1.94% 314,287,087 1.73% 49,679,664 0.21%
■ Société Générale 177,528,701 0.95% 145,517,099 0.80% 32,011,602 0.15%
■ BNP Paribas 69,423,221 0.37% 79,275,774 0.44% ­9,852,552 ­0.07%
■ Goldman Sachs 8,699,837 0.05% 4,246,589 0.02% 4,453,248 0.02%

Credit-Linked Notes
Market shares by market volume
Issuer 09/2018 06/2018 Difference
■ LBBW 2,016,142,726 47.12% 2,052,545,766 46.54% ­36,403,040 0.58%
■ Deka Bank 1,654,123,039 38.66% 1,715,032,291 38.89% ­60,909,252 ­0.23%
■ HypoVereinsbank 358,434,175 8.38% 365,288,611 8.28% ­6,854,436 0.09%
■ BNP Paribas 123,895,043 2.90% 145,800,105 3.31% ­21,905,062 ­0.41%
■ DZ BANK 60,882,529 1.42% 64,542,341 1.46% ­3,659,813 ­0.04%
■ Helaba 33,272,458 0.78% 33,366,856 0.76% ­94,398 0.02%
■ Société Générale 31,402,777 0.73% 33,259,670 0.75% ­1,856,893 ­0.02%
■ Vontobel 627,611 0.01% 631,304 0.01% ­3,694 0.00%

Reverse Convertibles
Market shares by market volume
Issuer 09/2018 06/2018 Difference
■ Deka Bank 2,009,059,891 22.01% 2,025,504,852 21.77% ­16,444,961 0.24%
■ LBBW 1,436,621,380 15.74% 1,469,832,085 15.80% ­33,210,706 ­0.06%
■ HypoVereinsbank 1,158,353,505 12.69% 1,197,851,614 12.88% ­39,498,109 ­0.19%
■ DZ BANK 1,063,869,853 11.66% 1,144,331,549 12.30% ­80,461,696 ­0.65%
■ Vontobel 831,187,790 9.11% 761,831,825 8.19% 69,355,965 0.92%
■ Helaba 687,168,560 7.53% 675,235,234 7.26% 11,933,326 0.27%
■ BayernLB 499,216,411 5.47% 518,045,970 5.57% ­18,829,559 ­0.10%
■ Commerzbank 487,312,354 5.34% 497,827,161 5.35% ­10,514,807 ­0.01%
■ HSBC Trinkaus 298,139,739 3.27% 302,180,674 3.25% ­4,040,935 0.02%
■ BNP Paribas 283,891,830 3.11% 287,967,803 3.10% ­4,075,973 0.01%
■ Deutsche Bank 196,781,638 2.16% 224,161,619 2.41% ­27,379,982 ­0.25%
■ Goldman Sachs 79,637,385 0.87% 77,105,144 0.83% 2,532,241 0.04%
■ UBS 72,873,062 0.80% 80,451,393 0.86% ­7,578,332 ­0.07%
■ Société Générale 23,697,873 0.26% 40,709,468 0.44% ­17,011,595 ­0.18%
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Derivatives
Market shares by market volume
Issuer 09/2018 06/2018 Difference
■ DZ BANK 12,035,679,562 18.07% 11,552,178,255 17.79% 483,501,306 0.28%
■ Deka Bank 11,722,907,999 17.60% 11,102,153,736 17.09% 620,754,264 0.51%
■ LBBW 8,184,090,755 12.29% 7,980,174,449 12.29% 203,916,306 0.00%
■ Helaba 8,179,812,122 12.28% 8,027,207,589 12.36% 152,604,533 ­0.08%
■ Deutsche Bank 5,445,469,134 8.18% 5,650,216,152 8.70% ­204,747,018 ­0.52%
■ HypoVereinsbank 5,020,016,998 7.54% 5,015,553,223 7.72% 4,463,776 ­0.18%
■ Commerzbank 3,635,318,393 5.46% 3,679,229,796 5.66% ­43,911,403 ­0.21%
■ BayernLB 3,144,195,711 4.72% 3,190,763,019 4.91% ­46,567,308 ­0.19%
■ BNP Paribas 1,939,770,697 2.91% 1,969,409,573 3.03% ­29,638,876 ­0.12%
■ Vontobel 1,867,080,346 2.80% 1,715,834,333 2.64% 151,246,013 0.16%
■ HSBC Trinkaus 1,612,306,334 2.42% 1,577,416,898 2.43% 34,889,436 ­0.01%
■ Société Générale 1,407,191,615 2.11% 1,349,940,223 2.08% 57,251,392 0.03%
■ UBS 923,243,755 1.39% 879,721,280 1.35% 43,522,475 0.03%
■ Citi 601,664,550 0.90% 604,844,868 0.93% ­3,180,318 ­0.03%
■ Goldman Sachs 555,651,057 0.83% 453,551,798 0.70% 102,099,259 0.14%
■ Morgan Stanley 326,041,905 0.49% 200,822,450 0.31% 125,219,456 0.18%

Investment products
Market shares by market volume
Issuer 09/2018 06/2018 Difference
■ DZ BANK 11,921,222,290 18.56% 11,448,469,902 18.22% 472,752,389 0.35%
■ Deka Bank 11,722,907,999 18.25% 11,102,153,736 17.67% 620,754,264 0.59%
■ LBBW 8,184,090,755 12.74% 7,980,174,449 12.70% 203,916,306 0.05%
■ Helaba 8,179,812,122 12.74% 8,027,207,589 12.77% 152,604,533 ­0.04%
■ Deutsche Bank 5,113,584,411 7.96% 5,320,391,486 8.47% ­206,807,076 ­0.50%
■ HypoVereinsbank 4,933,758,030 7.68% 4,939,968,933 7.86% ­6,210,903 ­0.18%
■ Commerzbank 3,154,449,820 4.91% 3,257,959,116 5.18% ­103,509,296 ­0.27%
■ BayernLB 3,144,195,711 4.90% 3,190,763,019 5.08% ­46,567,308 ­0.18%
■ BNP Paribas 1,798,978,110 2.80% 1,838,265,332 2.93% ­39,287,222 ­0.12%
■ Vontobel 1,720,221,517 2.68% 1,577,321,579 2.51% 142,899,938 0.17%
■ HSBC Trinkaus 1,395,756,364 2.17% 1,384,066,577 2.20% 11,689,788 ­0.03%
■ Société Générale 1,300,535,677 2.03% 1,242,019,219 1.98% 58,516,458 0.05%
■ UBS 796,174,305 1.24% 776,696,178 1.24% 19,478,128 0.00%
■ Goldman Sachs 491,587,081 0.77% 385,285,373 0.61% 106,301,709 0.15%
■ Citi 362,116,061 0.56% 374,352,570 0.60% ­12,236,509 ­0.03%
■ Morgan Stanley 1,139,857 0.00% 867,508 0.00% 272,349 0.00%

Leverage products
Market shares by market volume
Issuer 09/2018 06/2018 Difference
■ Commerzbank 480,868,573 20.21% 421,270,680 20.03% 59,597,893 0.17%
■ Deutsche Bank 331,884,723 13.95% 329,824,666 15.68% 2,060,058 ­1.74%
■ Morgan Stanley 324,902,049 13.65% 199,954,942 9.51% 124,947,107 4.14%
■ Citi 239,548,489 10.07% 230,492,298 10.96% 9,056,191 ­0.89%
■ HSBC Trinkaus 216,549,970 9.10% 193,350,322 9.19% 23,199,648 ­0.09%
■ Vontobel 146,858,829 6.17% 138,512,754 6.59% 8,346,075 ­0.42%
■ BNP Paribas 140,792,587 5.92% 131,144,240 6.24% 9,648,347 ­0.32%
■ UBS 127,069,449 5.34% 103,025,102 4.90% 24,044,347 0.44%
■ DZ BANK 114,457,271 4.81% 103,708,354 4.93% 10,748,918 ­0.12%
■ Société Générale 106,655,938 4.48% 107,921,004 5.13% ­1,265,066 ­0.65%
■ HypoVereinsbank 86,258,968 3.62% 75,584,290 3.59% 10,674,679 0.03%
■ Goldman Sachs 64,063,976 2.69% 68,266,425 3.25% ­4,202,450 ­0.55%

■ DZ BANK 18.1%
■ Deka Bank 17.6%
■ LBBW 12.3%
■ Helaba 12.3%
■ Deutsche Bank 8.2%
■ HypoVereinsbank 7.54%
■ Commerzbank 5.5%
■ BayernLB 4.7%

■ BNP Paribas 2.9%
■ Vontobel 2.8%
■ HSBC Trinkaus 2.4%
■ Société Générale 2.1%
■ UBS 1.4%
■ Citi 0.9%
■ Goldman Sachs 0.8%
■ Morgan Stanley 0.5%

Facts and Figures
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Standardised terminology: The DDV has also set an important market standard in defining and  
stipulating the terminology needed to explain structured products and the way they function. This has 
been adopted by the members of the DDV and also by the stock exchanges in Stuttgart and Frankfurt.

Market statistics: The DDV regularly publishes very detailed statistics on market volumes, stock 
exchange turnovers and market shares.

Orientation guide for investors

Key information documents

Since the start of 2018, all potential investors have had 
to be provided with a Key Information Document prior to 
purchasing a packaged investment product. In principle, 
this document applies to structured products and insur-
ance-based investment products, and will also start to 
apply to investment funds from 2020. The Key Informa-
tion Document presents the key features and functioning 
of a financial product on three pages, describes in detail 
the associated risks and benefits of the product in various 
scenarios, and also lists the product costs. The Summary 
Risk Indicator provides a clear presentation of the risks of the investment using seven risk classes. The 
Key Information Document is also intended to facilitate comparison between different financial products.

Investment checklist

In cooperation with Deutsche Schutzvereinigung für Wertpapierbesitz (DSW), Germany’s oldest and largest 
association for private investors, the DDV has drawn up a checklist encompassing 18 questions and answers 
that investors can use to check the most important points before buying a structured product. The checklist 
provides a good overview of information that investors should obtain before deciding to buy a structured 
product. In addition, investors can check whether they really know the conditions attached to the structured 
product of their choice and whether they have understood all the important points.
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