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Entering a new decade
E D I T O R I A L

Dear Readers,

What a decade it has been! From 2010 until the end of 2019, the (financial) 

world changed at a rapid pace. The revised Markets in Financial Instruments 

Directive (MiFID II), the Banking Union, the European deposit insurance scheme 

and many other issues had a major impact on our industry and turned entire 

business models on their heads. The leading watchword of these years was 

declared at the G20 Pittsburgh Summit in September 2009, and later formed 

a regulatory agenda: no market or financial instrument will be left unregula-

ted.

The good news is that the financial system is now considerably more stable 

than it was ten years ago. The bad news is that the new rules are also placing 

an increasing burden on retail and institutional investors, sometimes ham-

pering investments in the capital market. This is particularly tough for retail 

investors. There is no end in sight for the low interest phase, and individuals 

saving for their retirement have to take reasonable risks in order to counter- 

act a decrease in the value of their money. Anyone taking risks should hedge 

against them. For retail investors, structured securities are the best way to do 

this. They can be traded at any time, the fees are low, and there is a wide se-

lection of them. So, no problem? On the contrary; changes to German income tax law will make hedging transactions of this 

kind considerably more expensive in the future. More on this subject can be found on page 14. Let us be clear: we hope that 

the revision will be abandoned. Making it increasingly difficult for retail investors to invest in the capital market will weaken 

the securities investment culture and do nothing to help employees live in prosperity after their retirement.

If this concern is to be addressed, plans such as the upcoming review of regulatory frameworks including MiFID II are crucial 

projects that will now have to be tackled swiftly, but also in a considered, methodical manner. Page 11 provides details of 

what we are campaigning for in this respect.

If this succeeds, the prospects for the new decade are particularly good. The main issues to be dealt with for the next ten 

years include sustainability, digital transformation, and geopolitical orientation. We are particularly concerned with the issue 

of sustainability, and are taking the first step towards a common industry standard. What this might look like is discussed 

on page 12.

For me personally, this annual report is very special, as it is the first to fall within my area of responsibility as CEO and 

Member of the Board of Directors of the DDV. About a year ago, I was appointed to head the Association, and now have the 

honour of leading the DDV into this new decade.

I hope you find the report an enjoyable read.

Dr Henning Bergmann, CEO and Member of the Board of 

Directors, Berlin/Frankfurt am Main, Germany, March 2020
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Dr Bergmann, you have served your first year as CEO 

and Member of the Board of Directors of the DDV. Time 

to take stock?

Certainly. The first year was very exciting. It began with a 

members’ survey, which resulted in the reorganising of the 

Association. Although the feedback indicated we were on 

the right path in general, we also learnt that in the future 

we should pay more attention to European Union issues, 

as well as marketing aspects. We took this on board and 

accordingly restructured the Association. We have made 

good progress with this. We have an excellent team and 

can engage with our projects at full strength. 

Where do you plan to lead the DDV in the next decade?

As mentioned, the Association’s international activities 

will be increased. After all, regulation comes from Brus-

sels. As such, we need to have a greater presence in Brus-

sels. That will continue to be a key focus for the Associa-

tion. However, we will not neglect the issues faced in our 

domestic market.

Our task is to represent our members in relation to all 

matters and across borders. We will also actively address 

the issue of sustainability. Much is still unclear in this area, 

despite all the best intentions and the good ideas put for-

ward. It is essential that the issue be dealt with correctly.

The DDV has traditionally also put a lot of effort into in-

vestor protection issues.

And this will continue to be the case. We will have to see 

how the world of the investor changes and determine the 

right way for us to respond as an industry. This includes 

seeing what we can do to ultimately achieve the overar-

ching social objectives. These are to give investors access 

to sound, suitable securities, and enable their involvement 

in the capital market. 

What surprised you the most in 2019?

The most surprising thing was definitely what happened 

with regard to the limit to loss-offsetting for futures con-

tracts. It had looked as though the legislature was on the 

point of dropping the revision that disproportionately dis-

advantages retail investors, but in December it passed a law 

that had an even more severe impact. This shows how un-

predictable political processes and procedures can some- 

times be. The issue of the limit to loss-offsetting is a 

very high priority for us. We will continue to follow the 

issue closely and campaign for a relaxation of the new 

rules. 

Is it not already too late for this?

It is certainly never too late for objective, fact-based argu-

ments. After all, the new loss-offsetting restrictions raise 

considerable constitutional concerns, as evidenced by 

two legal reports commissioned by us. 
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What was your biggest challenge in 2019?

Overall, the biggest challenge was definitely the reorga-

nisation of the Association. The process had to be man- 

aged carefully. It was important to include all stakeholders 

and define clear objectives, while being prepared to make 

some compromises where necessary. That was a great 

challenge, but also an enjoyable one that I was pleased to 

take on. 

What were the most important issues on the regulatory 

side of your work?

A lot is continuing to happen on the regulatory front. 

Many of our routine projects are ongoing. These range 

from traditional matters surrounding issuances, such as 

prospectus law, to investor protection concerns arising 

from MiFID and PRIIPs, as well as tax matters. These are 

all equally important and significant, and I hope that this 

annual report gives a good overview of the issues and our 

position on them. 

The DDV is also increasingly looking after the interests of 

direct banks. Why?

This is because there is a natural overlap. Direct banks 

are the main sales channel in the non-advised struc- 

tured securities business. For this reason, cooperation is 

a good idea, and it works very well – these exchanges 

are lively, and greatly needed. After all, non-advised busi-

ness in Germany has a significant market share – almost 

18 million customers. They have specific interests, which 

need to be reflected, and the DDV is very happy to repre-

sent these interests. At the same time, the other spon-

soring members are essential to our work. In addition to 

the Frankfurt and Stuttgart Exchanges, online platforms, 

financial portals, and specialised technology and IT data 

providers support the work of the Association. We very 

much appreciate the exchange with these various stake-

holder groups. 

The main task is still to represent issuers of structured 

securities. How is the industry doing? 

Overall, the industry is very stable. We are all operating 

in turbulent, challenging times. However, we see these 

challenges as an opportunity and are thinking about 

what we can do to promote the industry. Although the 

market volume is continuing to rise slightly, it cannot be 

denied that product offerings change in a low-interest 

phase. We will have to consider where we can find new 

opportunities for the industry that can benefit both in-

vestors and issuers. There is much work to be done, 

and we will continue to address it together in the new 

decade.
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Nikolaus Wilke

Legal and Regulatory Affairs

The objectives of the revised Markets in Financial Instru- 

ments Directive (MiFID II) and the Markets in Financial 

Instruments Regulation (MiFIR) were to make the finan- 

cial markets safer and more stable, and to improve inves-

tor protection. Particularly with respect to investor pro-

tection, not all of the desired objectives have been achieved, 

with measures at times producing the opposite of the in-

tended effect. This is leading to more and more investors, 

as well as banks themselves, turning their backs on the 

capital market because business now involves too much 

red tape.

Also, customers often regard the new requirements – for 

instance with regard to product information, cost trans-

parency and the recording of investment advice given by 

phone – as patronising. Overall, these and other rules fail 

to meet the objective of enabling the customer to make 

autonomous decisions, quite apart from the fact that they 

overburden investors with their complexity.

In this respect, serious thought should be given to the in-

troduction of a waiver option. This would allow investors 

to decide for themselves which information they receive 

and which they do not receive. Revisions are also urgent-

ly advisable for the area of market infrastructure, such 

as with respect to the regulatory requirements on mar-

ket data. The declared aim of avoiding unsuitable pricing 

structures for data users and only allowing increases on a 

reasonable economic basis has not yet been met.

The European legislature has acknowledged the need for 

reform in principle, and has announced a revision. In the 

middle of February 2020, the EU Commission launched 

a public consultation on the review of MiFID and MiFIR, 

which will address the most urgent questions regarding 

investor protection and market infrastructure, with a view 

to making targeted amendments where necessary.

This approach is the correct one for MiFID, as rectifica-

tion of flawed provisions on an individual basis will not 

give rise to renewed substantial implementation costs 

for the institutions.

However, another important regulatory project, the Pack- 

aged Retail and Insurance-based Investment Products 

Regulation (PRIIPs Regulation), urgently needs a com-

prehensive revision. The requirements – especially those  

relating to performance and cost disclosure – have 

resulted in an unworkable key information document 

(KID). Investors are still not being shown realistic per-

formance figures. The methodology to be applied has 

too many structural weaknesses.

Problems are also arising with respect to cost disclo-

sure. The KID and cost disclosure under MiFID II provide 

the customer different figures for the same financial 

product, because the calculation provisions are not 

consistent with each other. The result is that investors 

are unsure and most ignore the information documents. 

This situation is not acceptable. The aim of regulation 

cannot be to make issuers produce papers that are not 

comprehensible and, in consequence, are not read. The 

industry has had to put huge effort into this. The Euro-

pean legislature, particularly the EU Commission, must 

now prioritise the revision of the PRIIPs Regulation. It is 

becoming clear that it will only be possible to eliminate 

the deficiencies by revising all provisions. 

Excessive bureaucracy
INVESTORS TURN THEIR BACKS ON THE CAPITAL MARKET
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“Market acceptance is key”
F O C U S  O N  S U S TA I N A B I L I T Y
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The issue of sustainability is here to stay on the fi-

nancial policy agenda. A lot has happened since the 

European Commission presented its action plan for 

financing sustainable growth. We have known for 

several months that, in addition to capital market 

initiatives, further supervisory measures are plan-

ned both in Germany and across Europe, and these 

will have a wide-ranging impact on the banking busi-

ness.

The European Commission anticipates that addi-

tional capital of EUR 180 billion per annum will be 

needed just to achieve the climate policy targets. It 

will probably only be possible to raise this amount 

by mobilising private capital. The aim of the Taxo-

nomy Regulation – the centrepiece of the sustain- 

able finance agenda – is therefore to define sustain- 

able economic activities as a target for potential 

sustainable investments. The Taxonomy Regulation 

is essentially an industrial policy instrument with a 

steering function for the capital markets. EU sustain- 

able investment labels and special benchmarks will 

be introduced for this purpose.

A key matter in relation to this, with a view to the 

mobilisation of private capital, is the plan to make it 

mandatory to ask investors about their sustainability 

preferences when providing investment advice. This 

could further increase their awareness of the issue 

of sustainability, so that an existing general inter-

est will have a stronger impact on demand in future. 

This presents additional opportunities for issuers of 

structured securities. However, it will only happen 

if the new rules are market- and investor-friendly. 

This is the only way to ensure that investors at large 

will take an interest in sustainable financial invest-

ments.

Mainstreaming the sustainability agenda in this way 

is a precondition for achieving these ambitious ob-

jectives. This also applies to the selection of poten-

tial investment instruments. Just as technological 

neutrality is required for the regulation of sustain- 

able economic activities, there must also be pro-

duct neutrality in respect of (potential) investment 

vehicles. This appears not always to be the case, in 

view of current developments. For instance, there 

are currently no plans to award the EU Ecolabel for 

structured securities.

The DDV is already involved in the implementation 

process. Linked to MiFID II requirements for the fu-

ture specification of a target market for sustainable 

financial products with regard to environmental, so-

cial and governance (ESG) criteria, we have deve-

loped a typology of sustainable financial products. 

This is the first step towards creating a standard for 

the industry. Products are deemed to be sustainable 

structured securities primarily if they pursue a clear 

sustainability strategy by means of a positive contri-

bution made by the underlying.

In addition, they must also come from a sustainable 

issuer. Transparency is of the utmost importance 

in this respect. Meanwhile, in the case of products 

aimed specifically at sustainable investments with 

a tangible impact – such as the traditional green 

bond, for example – there are plans to make all 

funds attracted by an investment product subject to 

a commitment regarding the use of those funds. The 

DDV will actively guide its members in the imple-

mentation of these new regulatory requirements, in 

addition to helping issuers of sustainable structured 

securities take advantage of the opportunities that 

arise from the key issue of sustainability in the inter-

ests of investors. 

Dr Katja Kirchstein

Senior Advisor 

Legal and Regulatory Affairs

“Market acceptance is key”
F O C U S  O N  S U S TA I N A B I L I T Y



—
14

————————————
Shaping opinions

Elena Laidler-Zettelmeyer

Government and Public Affairs

Market intervention by the back door  
I N A P P R O P R I AT E  TA X AT I O N

In terms of tax policy, 2019 was one long obstacle course. 

As part of the Annual Tax Act, Germany’s governing grand 

coalition had planned that investors could no longer claim 

losses on worthless capital investments against withholding 

tax. This asymmetric taxation regime could be prevented, 

partly through the work of the DDV, and the corresponding 

passage was deleted from the Act before it was passed.

Just a few weeks later, however, the grand coalition presen-

ted a new political compromise, concealed in a proposed 

amendment to the law on the introduction of mandatory 

reporting of cross-border tax structuring. The amendment 

comprised the introduction of a new accounting entity for 

futures contracts and the reduction of loss-offsetting to 

EUR 10,000 per annum.

Contrary to the intention of the Annual Tax Act, this rule 

pertains not only to complete losses, but also to losses rea-

lised on the sale of futures contracts. The offsetting of other 

monetary claims is also limited to EUR 10,000 per annum.

Although the DDV and other associations immediately poin-

ted out the drastic consequences of the planned rules, the 

law, along with the amendment, was passed by the German 

Bundestag much too hastily in the middle of December. The 

impact on investors and on trading in futures contracts is 

huge. 

The new rules result in completely inappropriate taxation 

of investors. Since gains and losses can no longer be fully 

offset against each other, investors can be subject to high 

tax payments despite making no profit at all or even ma-

king a loss. The new rules thus represent a massive market 

intervention. It is imperative that the legislature should see 

reason and ease the rules speedily and substantially.
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Annekatrin Kutzbach

Legal and Regulatory Affairs

Challenges in the preparation 
of prospectuses 
T E M P L AT E S  P R OV I D E  G U I DA N C E

In 2019, issuers of securities had to adapt to a new pro-

spectus regime. The new Prospectus Regulation has ap-

plied in principle since 21 July 2019, and has introduced a 

number of changes, some of which were only identifiable 

at a second glance.

One of the most central and obvious changes concerns 

the presentation of risk factors in prospectuses, the im-

plementation of some of which posed great challenges for 

market participants. While in the past it was not unusual  to 

present all possible risks in any order in the section on risk 

factors, the new prospectus regulation requires that they 

now be presented in order of specificity and materiality.

Each risk factor has to be adequately described by means 

of comments as to the impacts on the issuers and the spe-

cific securities, with the most material risk factors listed 

first. Additionally, only the risks specific to the issuers and 

securities may be included.

The supervisory authorities have applied particular scru-

tiny to these points in the vetting of prospectuses. Fur- 

thermore, the chosen representation of risk factors should 

also be reflected in a condensed form in the prospectus 

summary, which may not contain more than 15 risk fac-

tors. This is intended to make the summary shorter and 

more concise, and to give investors a focused overview of 

the important information on the issuer and the securities 

and, where applicable, the guarantor. 

As part of its project to develop templates, the DDV has 

made a considerable contribution to standardising the ca-

tegorisation and weighting of risks. The deliberations of 

the supervisory authorities on the use of “simple langua-

ge” were also taken into account in the templates. These 

form a solid basic framework for members of the DDV.



Annekatrin Kutzbach

Legal and Regulatory Affairs

Electronic securities – a new kid on 
the block?
C O N S I D E R A B L E  C O S T  S AV I N G S  I N  S I G H T 

Securities law in its existing form could be fundamentally 

reformed by the key issues paper for the regulatory treat-

ment of electronic securities and crypto tokens published 

by the German Federal Ministry of Justice and Consumer 

Protection and the German Federal Ministry of Finance on 

7 March 2019. The DDV issued a written statement on the 

key issues paper on 12 April 2019 and, in the consultation 

that subsequently took place, warmly welcomed the fede-

ral ministries’ move to open up German law to electronic 

securities in order to increase the competitiveness of the 

German capital market and financial marketplace.

In relation to this, the DDV stressed that a waiver of the 

requirement to issue and deposit physical global certifi- 

cates could help reduce costs considerably and increase 

efficiency, especially for the structured products industry. 

The draft bill is expected in the spring of 2020, and it will 

be very interesting to see how far the scope of the provisi-

ons will extend.

—
16

————————————
Shaping opinions



—
17

————————————
Shaping opinions

The Academic Advisory Board of 
the DDV takes stock
FOCUS ON INVESTOR PROTECT ION AND EDUCAT ION

Policymakers frequently need expert advice, as it is not 

possible to provide convincing answers to important 

questions concerning the future without academic input. 

As such, it was only logical that the DDV would also seek 

the support of an academic board right from the start. 

The Association’s Academic Advisory Board held its 

constitutive meeting in Frankfurt am Main on 14 Decem-

ber 2009, and so began its work. At that time, the DAX 

blue-chip index was at less than 6,000 points, and the 

confidence of large swathes of the population and policy-

makers in the functioning and the fundamental benefit of 

organised capital markets was badly shaken. 

Structured financial products such as certificates were 

also under attack, because losses among retail inves-

tors were a clear indication that not all buyers of certifi- 

cates were aware of the characteristics of the securities 

they had invested in. Accordingly, the key tasks of the 

Academic Advisory Board were identified in the emerging 

issues of regulation, investor protection, and education 

regarding the opportunities, risks, and costs of invest-

ments in structured products. 

These three topics continue to define the work of the 

Academic Advisory Board. The various reports by mem-

bers of the Academic Advisory Board document the clear 

increase in the importance of academic input for policy 

decisions in relation to the effective and well-thought-out 

regulation of financial markets. However, the work of the 

Academic Advisory Board also reflects the reality that 

there is still room for improvement with respect to the 

general level of knowledge of central aspects of invest-

ment.

The DDV would like to thank Professors Sigrid Müller, 

Bernd Rudolph, Dirk Schiereck, Lutz Johanning and Chris-

tian Koziol for their commitment and the academic view-

point that they provide us, supporting and advancing the 

work of our Association.
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Financial market regulation
is a global business
C A M PA I G N I N G  F O R  S E N S I B L E  P O L I C I E S

————————————
Shaping opinions

Dr Caroline Bérard-Gourisse

Head of EU Policy and 

International Affairs

Financial market regulation is a global matter. When the 

rules are not coordinated, the doors are thrown open to 

regulatory arbitrage. This is why the DDV is also involved 

at the international level, as the following overview of this 

work details:

EU policy in Brussels

In interest representation, it is essential to be involved in every 

phase of legislation – from the first drafts to the final details. A 

presence in Brussels is indispensable if this is to be achieved. 

For the DDV, the important thing is to inspire decision-makers 

by making proposals that benefit both the industry and inves-

tors. The expertise of DDV members is very valuable in this 

respect. It helps policymakers make informed, practice-based 

decisions, also with respect to technical matters.

EU regulation in Paris

An important component of the work of the European Se-

curities and Markets Authority (ESMA) is represented by its 

standing committees, in which representatives of the national 

supervisory authorities and ESMA meet to prepare regulatory 

measures. One of the bodies of particular importance for the 

DDV is the Investor Protection and Intermediaries Standing 

Committee (IPISC). Dr Katja Kirchstein is one of 18 external 

experts who form a working group that provides advice to the 

IPISC.

Exchange of views with partner associations

Cooperation with European counterparts is becoming in-

creasingly important as a means to meeting the regulatory 

challenges. The French-German exchange of views initiated 

in 2018 proved very worthwhile again in 2019. Members and 

representatives of the DDV, along with the French financial 

markets association (Association Française des marchés fi-

nanciers, AMAFI) and the French structured products asso-

ciation (Association Française des Produits Dérivés de Bour-

se, AFPDB) exchange views on current regulatory issues and 

explore opportunities for cooperation. The German Financial 

Supervisory Authority (BaFin) and the French Financial Mar-

kets Authority (AMF) take part in the discussions as well. The 

DDV is also working hard to bring about an exchange of opin-

ions with Eastern European issuers. The objective is to share 

knowledge and eventually provide support for the establish-

ment of an Eastern European association.

International supervision worldwide

Interest representation is only successful if it is based on a 

solid understanding of the overall international picture and a 

vision for the future of the global markets. The International 

Organization of Securities Commissions (IOSCO) plays an 

important role in this respect. As a member of IOSCO, the 

DDV has access to information on the activities of superviso-

ry authorities in other jurisdictions, which can be a source of 

inspiration and enable useful comparison with EU regulation. 

Two IOSCO committees are of particular importance to the 

DDV: the Committee on Regulation of Market Intermediaries 

(Committee 3) and the Committee on Retail Investors (Com-

mittee 8). Both committees carry out the lobbying activities 

of IOSCO with regard to education and financial literacy, and 

advise the IOSCO Board accordingly.
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Lars Brandau

Managing Director 

Industry communication
C O N T E N T  I S  O F  C E N T R A L  I M P O R TA N C E 

The DDV’s communication activities include positioning 

the Association in all its messages and media relations – 

both online and offline. Within the areas of digital trans-

formation and social media, formats and channels are an 

increasingly important focus of the work, but the main 

emphasis, as always, is on content. It all hinges on political 

communication. We monitor regulatory projects at the na-

tional as well as the European level. One of our core tasks 

in this area is communication with our members. They 

want to be informed promptly of any initiatives or chan-

ges to conditions. In terms of the internal processes for 

our communication, this means above all providing a high 

level of service and maintaining a constant presence. Our 

offerings and services are tailored to meet our members’ 

requirements, and we are constantly developing them fur-

ther. Our standardised offerings, such as reports, state-

ments, factsheets, newsletters, the website, and our digi-

tal formats (for example videos, the YouTube channel, and 

podcasts), and our educational event series DDV on Tour, 

enable us to reach stakeholder groups in the political and 

regulatory sphere as well as retail investors. It is import-

ant for us to use the right channels to reach the specific 

target groups. This means that complex issues have to be 

made clear and comprehensible, both for our technically 

experienced stakeholders and for the wider public. The As-

sociation’s cross-media communications should reach our 

contacts at both the business and policy levels as well as 

retail investors. It is important for us to be part of a close 

network and work hand-in-hand with our members and 

sponsoring members.

Interest from journalists, policymakers, and also from 

many retail investors, shows us that we are taking the right 

approach with regard to our content and the issues we co-

ver. Without abandoning the tried and true, we are bringing 

the traditional structure of the DDV into line with the new 

trends and challenges brought about by digitisation.
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The DDV plays host
C O M M I T T E D  TO  D I A LO G U E
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Bergmann opened the day with the words: “A higher de-

gree of market uncertainty and an increased level of price 

volatility provide great opportunities for our industry.” He 

spoke about political and business risks, and the resulting 

susceptibility of markets to fluctuations.

Once per year – traditionally in September – the DDV en-

courages dialogue between issuers, supervisory authori-

ties, politicians, and media representatives away from day-

to-day business. In 2019, the convention was dominated 

by geopolitical, regulatory and social changes. Dr Henning 

The DDV plays host
C O M M I T T E D  TO  D I A LO G U E

The German Derivatives Day 2019 took place at the Villa Kennedy hotel in Frankfurt am Main on 9 September. 

More than 200 industry experts compared notes on current policy and financial market issues in talks and panel 

discussions.
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Dr Bergmann warned the legislature against introducing 

a financial transaction tax. It would jeopardise the capital 

markets union that Brussels seeks and result in the break-

up of the European Single Market.

The speakers on the day included Dr Edmund Stoiber and 

Jakob Augstein. Both took a broad perspective that exten-

ded far beyond day-to-day business, and kicked off quite 

controversial political discussions regarding the future of 

Europe and the financial sector. In the Villa Kennedy, which 

was filled to capacity, the structured products industry 

delighted in the controversies and showed a readiness to 

explore new horizons, such as with respect to sustainable 

financial investments.
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On 21 February 2019, the DDV and onvista media jointly hosted the annual DDV Structured Products Brunch in the As-

sociation’s Frankfurt office. This year’s topic was: Establishing the framework – what trends are having an impact on the 

structured products industry?

The DDV Structured Products Brunch  
L I V E LY  D I S C U S S I O N  O N  T R E N D S  I N  T H E  I N D U S T RY
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Awards were presented to the following:

  

Journalist of the year 

Markus Koch

•

Financial investments

Lukas Zdrzalek/Christian Kirchner/Thomas Steinmann/

Marina Zapf: “Die Lagen der Nation” [The states of the 

nation], Capital, May 2018

•

Retirement planning

Bernhard Bomke / Stephan Haberer / Martin Reim: 

“Pflege Spezial” [Special on care], €uro, July 2018

•

General economic and financial policy

Simon Book / Sven Prange:

“Der Zauberer von Oz” [The Wizard of Oz], Wirtschafts-Wo-

che 14 / 2018

•

Structured securities

Sascha Rose: “Kluger Tausch” [A clever swap], 

FOCUS-MONEY, May 2018

•

Special Jury Award, online editorial

 www.boerse.ARD.de

The evening’s winners with the host (left to right): Lukas Zdrzalek, Martin Reim, Markus Hinterberger, Lars Brandau, Markus Gürne, Burghard 
Schnödewind, Simon Book, Sascha Rose

The DDV Business Journalism
Award 2019
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Certificates Award Austria 2019

DDV inducted into the Hall of Fame

Cooperation between Austrian and German financial mar-

ket participants is nowhere greater than in the area of 

structured securities, with both sides benefiting from on-

going, open dialogue. In this way, national and European 

standards are set, and greater transparency is created. 

This work has led to the DDV becoming the first organisa-

tion to be inducted into the Austrian capital market’s Hall 

of Fame.

DDV inducted into the Hall of Fame (left to right): Josef Chladek (BSN), Dr Henning Bergmann (DDV), Lars Brandau (DDV), Christian Drastil (BSN)

Outstanding work

Best Structured Products Association Europe 2019

The DDV received the Best Structured Products & Deriva-

tives Association Europe and Best Educational Initiative 

awards for its work. These awards are presented every 

year by the finance portal StructuredRetailProducts.com, 

which is part of the British Euromoney Group, at its con-

ference in London. Ten organisations from all over Europe 

were nominated in the Associations category.
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The structured products market 
in 2019  

F A C T S  A N D  F I G U R E S

In the favourable capital market environment of 2019, the German structured products market continued on its up-

ward trend. An average of around EUR 72.7 billion was invested in structured securities during the 12 months of the 

reporting period. This was the third full year in a row with a growing average volume, and the 2.6 percent rate of growth 

is a sign of an increasing upturn. Express and Tracker Certificates were in particularly high demand in 2019.
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Thanks to the particularly rapid increase in their investment 

volume, Express Certificates had become a much larger pro-

duct category by the end of 2019. At 29.6 percent, their final 

share of the total volume was only just behind that of Capital 

Protection Products with Coupon, which were ranked highest. 

€ ‘000   in % € ‘000   in % # in %

Uncapped Capital Protection Certificates 4,940,621 7.8 4,940,152 7.8 1,313 0.3

Capital Protection Products with Coupon 18,997,290 30.0 19,079,511 30.2 4,524 1.0

n Credit-Linked Notes 3,327,172 5.3 3,336,472 5.3 2,480 0.5

n Reverse Convertibles 7,414,822 11.7 7,411,735 11.7 95,846 20.7

n Discount Certificates 3,640,144 5.8 3,628,984 5.7 161,777 35.0

n Express Certificates 18,728,073 29.6 18,681,355 29.5 16,297 3.5

n Bonus Certificates 1,798,078 2.8 1,782,112 2.8 176,803 38.2

n Tracker Certificates 2,878,329 4.6 2,839,485 4.5 1,242 0.3

n Outperformance Certificates / Capped Outperformance 17,416 0.0 17,188 0.0 1,283 0.3

n Other Yield Enhancement Products 1,513,737 2.4 1,507,783 2.4 1,258 0.3

Total investment products 63,255,680 96.5 63,224,777 96.6 462,823 29.6

Warrants 919,883 40.0 893,371 40.3 500,293 45.4

Constant Leverage Certificates 383,523 16.7 360,400 16.3 38,033 3.5

Knock-Out Warrants 996,965 43.3 963,526 43.5 563,272 51.1

Total leverage products 2,300,370 3.5 2,217,297 3.4 1,101,598 70.4

Total products 65,556,050 100.0 65,442,074 100.0 1,564,421 100.0

Market volume of structured securities

Together, the two categories accounted for almost 60 percent 

of the volume invested in investment products. Following the 

general upturn on the stock markets, Tracker Certificates were 

also in greater demand. These positive developments more 

than compensated for slight declines in other categories.

DekaBank consolidated its lead in 2019 with a 2.3 percent- 

age point increase in market share to 21.8 percent. DZ BANK 

and LBBW, ranked second and third respectively, also slightly 

increased their market share. The leading trio accounted for 

almost 53.0 percent of the market volume at the end of the 

year.

Market volume by product category as at 31 December 2019
   Market volume ad- 
Product category Market volume justed for price change  Number of products 

Structured products

Market share by market volume

Issuer Dec 2019 in %

DekaBank 14,274,392,788 21.77

DZ BANK 11,976,726,912 18.27

LBBW 8,454,256,193 12.90

Helaba 7,121,841,203 10.86

HypoVereinsbank 4,890,217,131 7.46

Deutsche Bank 4,619,829,788 7.05

BayernLB 2,818,289,737 4.30

Commerzbank 2,288,874,744 3.49

Société Générale 2,246,924,022 3.43

BNP Paribas 1,849,845,939 2.82

Vontobel 1,758,754,327 2.68

HSBC Trinkaus 1,176,249,960 1.79

Goldman Sachs 614,771,560 0.94

UBS 561,159,628 0.86

Citi 476,656,136 0.73

Morgan Stanley 427,260,010 0.65

DekaBank 21.77%

DZ BANK 18.27%

LBBW 12.90%

Source: DDV
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Indices 22.8%Commodities 8.4%

Currencies 2.0% Interest rates 0.5%

Equities 66.2%

Leverage products by underlying

Market volume share as at 31 December 2019

There was a surge in the popularity of leverage products 

in 2019. At the end of the year, the investment volume 

was EUR 2.3 billion, representing an increase of around 

66.3 percent on the previous year. Almost every class of 

underlying benefited from this increase. Equities were 

the focus of particular interest as underlyings, resulting 

in an increase in their share of the volume to 66.2 per-

cent. Indices followed in second place at 22.8 percent, 

while commodities, in third place, accounted for 8.4 

percent of the amount invested in leverage products.

Source: DDV

Indices 31.0%

Commodities 1.0%

Investment funds 1.4% Currencies 0.2%

Interest rates 36.1%

Investment products by underlying

Equities 30.4%

Investment products with interest rates as an underlying 

held onto their lead, although their share of the volume 

decreased to 36.1 percent. Underlyings lower down in the 

ranking gained accordingly.

Indices were the second most popular underlying for in-

vestment products, with a share of 31.0 percent of the 

volume. Equities also attracted increasing interest from in-

vestors as an underlying. Their share of the investment vol-

ume rose to 30.4 percent, which placed them third in the 

ranking. The less significant classes of underlying – com-

modities, currencies and investment funds – also showed 

expanding volumes.
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Turnover by trading venue in 2019
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Exchange turnover during the course of the year

 Customer order volume 
Börse Stuttgart/EUWAX

Customer order volume 
Börse Frankfurt Zertifikate  Total customer order volume

Volume in € Share Volume in € Share Volume in € Share

Capital Protection 
Products

119,476,052 0.5% 111,238,224 0.9% 230,714,277 0.6%

Yield Enhancement 
Products

11,238,558,419 47.0% 4,750,608,314 38.6% 15,989,166,733 44.1%

Total investment products 11,358,034,471 47.5% 4,861,846,539 39.5% 16,219,881,011 44.8%

Leverage products 
with Knock-Out

7,214,771,363 30.1% 4,947,277,973 40.82% 12,162,049,336 33.6%

Leverage products 
without Knock-Out

5,363,688,707 22.4% 2,495,909,613 20.3% 7,859,598,320 21.7%

Total leverage products 12,578,460,069 52.5% 7,443,187,586 60.5% 20,021,647,656 55.2%

Total products 23,936,494,541 100.0% 12,305,034,126 100.0% 36,241,528,667 100.0%

In Germany, almost all structured securities are traded on 

the exchanges in Stuttgart and Frankfurt am Main. The total 

turnover in 2019 was down 8.9 percent in comparison with 

the previous year, at EUR 36.2 billion. The market share of 

the Stuttgart Exchange was 66.0 percent. The total volume 

of customer orders for structured securities executed at the 

trading venue was EUR 23.9 billion. Turnover in investment 

products and leverage products at the Frankfurt Exchange 

totalled EUR 12.3 billion, representing a market share of 34 

percent on average over the year.

Exchange turnover

Source: DDV

Volume of customer orders executed at Stuttgart Exchange - previous year Volume of customer orders executed at Stuttgart Exchange

Volume of customer orders executed at Frankfurt Exchange - previous year Volume of customer orders executed at Frankfurt Exchange
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Discount 
Certificates

18.3%

Exchange turnover by product category in 2019

Product categories
Volume

Change on 
2018

Market 
share

Number of 
orders

Change on 
2018

Market 
share

Volume 
per order

Change on 
2018

€ ‘000 in % in % # in % in % in € in %

Uncapped Capital Protection 
Certificates

185,521 -8.9 0.5 9,104 -18.5 0.2 20,378 11.7

Capital Protection Products 
with Coupon

45,193 15.4 0.1 1,330 -50.9 0.0 33,980 135.2

n Credit-Linked Notes 174,944 34.3 0.5 5,971 18.9 0.1 29,299 13.0

n Reverse Convertibles 1,269,216 -19.7 3.5 59,742 -18.1 1.1 21,245 -1.9

n Discount Certificates 6,649,099 3.6 18.3 131,741 -15.4 2.5 50,471 22.4

n Express Certificates 1,206,250 11.8 3.3 64,472 14.9 1.2 18,710 -2.7

n Bonus Certificates 4,844,135 -20.7 13.4 117,844 -15.4 2.2 41,106 -6.3

n Tracker Certificates 1,800,250 -1.2 5.0 145,794 -12.8 2.7 12,348 13.2

n
Outperformance Certificates/
Capped Outperformance 

45,273 49.2 0.1 1,176 34.9 0.0 38,498 10.6

Total investment products 16,219,881 -6.9 44.8 537,174 -12.1 10.0 30,195 5.9

Warrants 5,245,024 -16.8 14.5 1,425,879 -16.4 26.6 3,678 -0.5

Constant Leverage Certificates 2,614,574 -18.7 7.2 511,377 -12.4 9.5 5,113 -7.3

Knock-Out Warrants 12,162,049 -5.4 33.6 2,891,953 -8.4 53.9 4,205 3.3

Total leverage products 20,021,648 -10.5 55.2 4,829,209 -11.3 90.0 4,146 0.9

Total products 36,241,529 -8.9 100.0 5,366,383 -11.4 100.0 6,753 2.8

Uncapped Capital Protection Certificates 0.5%

Knock-Out  
Warrants 33.6%

Warrants  
14.5%

Constant 
Leverage 
Certificates  
7.2%

Tracker 
Certificates 5.0%

Outperformance and Capped 
Outperformance Certificates 0.1%

Capital Protection Products 
with Coupon 0.1%

Credit-Linked Notes 0.5%

Reverse Convertibles 3.5%

Bonus Certificates
13.4%

Express 
Certificates

3.3%

There were big differences in the performance of the various 

categories of investment products in terms of order volume in 

2019. While trading in the high-turnover categories of Bonus 

Certificates and Reverse Convertibles was down by around a 

fifth, Discount Certificates retained top position with an in-

crease of 3.6 percent to around EUR 6.7 billion. This brought 

the Discount Certificate segment’s market share of the total 

exchange turnover in structured securities to 18.3 percent. 

Considerable increases in trading activity were also recorded 

in the Express Certificates category, which saw turnover rise 

by 11.8 percent to EUR 1.2 billion. Even this strong perfor-

mance was surpassed by Capital Protection Products with 

Coupon, Credit-Linked Notes, Outperformance Certificates, 

and Capped Outperformance Certificates, although their re-

spective shares of the overall order activity remained small.

Due to the prevailing slow upward movements on the trading 

venues, there was less call for rapid reallocation of portfo-

lios, and activity in the three leverage product segments 

declined accordingly. Knock-Out Warrants recorded the 

smallest relative downturn, at 5.4 percent. They were by far 

Source: DDV

the biggest category, accounting for more than a third of all 

exchange turnover in structured securities, with turnover of 

EUR 12.2 billion. Overall, leverage products continued to do-

minate trading, with a market share of 55.2 percent.



   

Underlying  Volume in  € ’000  Change on 2018 in %  Market share in %

Investment products

Indices 7,983,526 -7.94 49.2

Equities 6,815,760 -5.65 42.0

Commodities 308,626 231.20 1.9

Currencies 168,097 -17.75 1.0

Interest rates 63,074 -48.88 0.4

Investment funds 19,349 69.31 0.1

Others 861,450 -20.96 5.3

Total investment products 16,219,881 -6.88 100.0

Leverage products

Indices 9,844,437 -9.86 49.2

Equities 7,446,424 -13.76 37.2

Commodities 1,409,143 191.57 7.0

Currencies 429,231 -7.54 2.1

Interest rates 1 -99.91 0.0

Investment funds 892,411 -52.21 4.5

Others 70,219 -1.9 2.7

Total leverage products 20,021,648 -10.51 100.0

Total 36,241,529 -8.89
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Indices 49.2%Indices 49.2%

Commodities 7.0%
Commodities 1.9%

Currencies 2.1%Currencies 1.0%

Others 2.7%

Investment funds 4.5%Interest 
rates 0.4% Investment funds 0.1%

Others 5.3%

Equities 42.0% Equities 37.2%

Indices remained the leading category of underlying for in-

vestment products in terms of exchange turnover in 2019. 

The order volume was EUR 8.0 billion, which left the mar-

ket share only slightly reduced, at 49.2 percent. Equities as 

an underlying picked up slightly; in total they accounted for 

42.0 percent of the order volume of investment products. 

Turnover in this class was down by only 5.7 percent, at 

EUR 6.8 billion. Meanwhile, there was a jump in trading in 

products with commodities and investment funds as under-

lying assets. As a result of a more than threefold increase 

in trading volumes, the market share of products with com-

modities as an underlying rose to 1.9 percent. Commodities 

as an underlying asset for leverage products saw similarly 

rapid growth. The increased trading caused turnover in this 

underlying segment to soar by 191.6 percent to EUR 1.4 

billion. This gave commodities a market share of 7.0 percent 

as an underlying for leverage products. Comparatively small 

changes were recorded for the dominant classes of under-

lying – indices and equities. Indices retained their lead, with 

a slightly increased market share of 49.2 percent. Equities 

followed in second place, with a somewhat reduced share 

of 37.2 percent of exchange turnover in leverage products.

Total exchange turnover by underlying in 2019

Source: DDV

Investment products Leverage products
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DDV 
BOARDS,  COMMITTEES ,  STAFF,  AND ADVISORS

Dominik Auricht

is Head of Public Distribution in the Corporates 

and Investment Banking division of UniCredit 

Bank AG. He is responsible for the public dis-

tribution of certificates and warrants in Austria 

and Germany.

Jan Krüger 

is head of the Equity Markets business at LBBW 

and is responsible for trading, risk control for 

equities and equity derivatives, and product 

management.

Klaus Oppermann

is Head of Public Distribution in the Corporates 

and Markets division of Commerzbank AG. He is 

responsible for the public distribution and mar-

keting of securitised derivatives in Germany and 

other European countries.

Christine Romar

is Head of Structured Products in Germany and 

Austria at Citigroup Global Markets Europe AG. 

She is responsible for the distribution of Retail 

Structured Products in Austria and Germany.

Dr Henning Bergmann

is CEO and Member of the Board of Directors at 

the DDV. The holder of a Doctorate in Law has a 

strong network of contacts within the banking 

industry as well as the political and regulatory 

communities in Berlin and Brussels.

Board of Directors
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Marco Bales 

UniCredit Bank AG

Managing Director

  

Oliver Behrens

Morgan Stanley Bank AG

Chief Executive Officer 

Frank Burkhardt 

Société Générale S.A.

Member of the Executive Board

Stefan Hachmeister

DekaBank Deutsche Girozentrale

Head of Capital Markets 

Managing Director

Dr Stefan Hoops

Deutsche Bank AG

Head of Corporate Bank 

Dirk Kipp

Landesbank Baden-Württemberg

Global Head of Markets

Strategic Board Torsten Murke 

BNP Paribas S.A.

Vice Chairperson 

Global Banking EMEA

Michael Reuther

Member of the Board 

of Managing Directors

(until October 2019)

Carola Gräfin von Schmettow

HSBC Trinkaus & Burkhardt AG

Chairwoman of the Management Board

Christian Spieler

Citigroup Global Markets Europe AG

Member of the Board

Roger Studer

Bank Vontobel Europe AG

Member of the Supervisory Board

Stefan Winter

UBS Europe SE

Member of the Management Board

(until September 2019)

Ralf Woitschig

Bayerische Landesbank 

Member of the Board of Managing 

Directors 

(until October 2019)
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Academic Advisory Board
Professor Dr Sigrid Müller (Chairperson)

Humboldt-Universität zu Berlin, Germany

Professor Dr Lutz Johanning

WHU – Otto Beisheim School 

of Management Vallendar, Germany

Professor Dr Christian Koziol

Eberhard Karls Universität of Tübingen, 

Germany

Professor Dr Bernd Rudolph

Ludwig-Maximilians-Universität of Munich, 

Germany

Professor Dr Dirk Schiereck

Technical University (TU) of Darmstadt, 

Germany
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Dr Nikolaus Neundörfer (Chairperson)

Deutsche Bank AG, Director, Senior Counsel

Helmut Höfer (Deputy)

Société Générale S.A., Managing Director

Head of Legal SGCIB Germany and Austria

Ruben Seebaß (Deputy)

DZ BANK AG, Head of Department,

Product Development/Quality Management

Regulation and Investor Protection Committee

Issuance Business Committee

Tax Committee

Georg Krull (Chairperson)

HSBC Trinkaus & Burkhardt AG, Head of New Issues, Credit 

and Transaction Management

Dr Holger Martin (Deputy)

Bank Vontobel, Head of Financial Products Legal Europe

Sandra Lorscheid (Deputy)

Commerzbank AG, Director, Head of German Markets

Thomas Wagner (Chairperson)

UniCredit Bank AG, Legal and Tax Counsel

Dr Bettina Maaß (Deputy)

DZ BANK AG, Group Head - Product Taxation Advisory

(Group Finance)

Markus Taubel (Deputy)

DekaBank, Head of Taxation

(left to right) Ruben Seebaß, Dr Nikolaus Neundörfer, Helmut Höfer

(left to right) Sandra Lorscheid, Georg Krull, Dr Holger Martin

(left to right) Dr Bettina Maaß, Thomas Wagner, Markus Taubel

Committees
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Berlin Office

Dr Henning Bergmann

CEO and Member of the Board of 

Directors

 +49 (0)30 4000 475 50 

bergmann@derivateverband.de

Dr Katja Kirchstein

Senior Advisor

Legal and Regulatory Affairs

 +49 (0)30 4000 475 33

kirchstein@derivateverband.de

Nikolaus Wilke

Legal and Regulatory Affairs

+49 (0)30 4000 475 20 

wilke@derivateverband.de

Elena Laidler-Zettelmeyer

Government and Public Affairs

+49 (0)30 4000 475 30 

zettelmeyer@derivateverband.de

Saskia Graumüller

Assistant to the CEO/

Financial Controlling 

+49 (0)30 4000 475 15 

graumueller@derivateverband.de

Ann-Kathrin Zimanji

Assistant to the CEO/HR

+49 (0)30 4000 475 40

zimanji@derivateverband.de

Frankfurt Office

Lars Brandau

Managing Director 

+49 (0)69 244 33 03 40 

brandau@derivateverband.de

Annekatrin Kutzbach

Legal and Regulatory Affairs

+49 (0)69 244 33 03 50

kutzbach@derivateverband.de 

Annette Abel

Business Development and

Communication

+49 (0)69 244 33 03 60

abel@derivateverband.de

Frankfurt Office/Brussels Office

Dr Caroline Bérard-Gourisse

Head of EU Policy and International 

Affairs

+32 (0)2 550 34 60

+49 (0)69 244 33 03 80

berard-gourisse@derivateverband.de

Contacts
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