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Higher volume and slightly lower turnover for 
Europe’s structured products market  
Almost EUR 280 billion invested in European structured products / 
Strong increase in the market volume of leverage products 

Trading turnover in investment and leverage products on Europe’s financial markets 
fell at the end of the fourth quarter of 2019, down 10.0 percent quarter on quarter, 
though only 1.0 percent year on year. Turnover totalled EUR 27.5 billion. The market 
data was sourced by the European Structured Investment Products Association 
(EUSIPA) from its members and analysed by Derivative Partners AG. 

The members of EUSIPA who provide the figures for the market report include: 
Zertifikate Forum Austria (ZFA), the Belgian Structured Investment Products 
Association (BELSIPA), Association Française des Produits d’investissement de Détail 
et de Bourse (AFPDB), Deutscher Derivate Verband (DDV), Associazione Italiana 
Certificati e Prodotti di Investimento (ACEPI), the Netherlands Structured Investment 
Products Association (NEDSIPA), the Swedish Exchange Traded Investment Products 
Association (SETIPA), and the Swiss Structured Products Association (SSPA). 

Fourth-quarter turnover in investment products on European trading venues amounted 
to EUR 12.6 billion, 45.8 percent of the total. This was a 12.0 percent decrease on the 
previous quarter, but a strong 26.0 percent increase on the same quarter of the 
previous year. Turnover in leverage products (Warrants, Knock-Out Warrants and 
Constant Leverage Certificates) stood at EUR 14.9 billion in the period from October to 
December, 54.2 percent of the total. Exchange-based turnover decreased 9.0 percent 
from the previous quarter and 16.0 percent year on year. 

At the end of December, trading venues located in EUSIPA member countries were 
offering 535,444 investment products and 1,277,665 leverage products. As such, the 
aggregate listed product offering was down 6.0 percent on the previous quarter, but 
relatively stable year on year (down just 1.0 percent). 

Banks issued 1,124,078 new investment and leverage products in the fourth quarter of 
2019, a 14.0 percent decrease from the previous quarter and a 23.0 percent fall year 
on year. Investment products accounted for 13.6 percent (153,152), and leverage 
products 86.4 percent (970,926), of the total. 

For Austria, Belgium, Germany and Switzerland, the market volume of investment and 
leverage products recognised as securities stood at EUR 280.2 billion at the end of 
the fourth quarter – a 12.0 percent rise year on year and a 1.0 percent quarterly 
increase. 
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At the end of December, the market volume of investment products stood at EUR 265.7 
billion, stable compared with the previous quarter, but up 9.0 percent year on year. 

The outstanding volume of leverage products was EUR 14.5 billion at the end of 
December, a full 46.0 percent increase on the previous quarter, and an even larger 
120.0 percent increase year on year. This growth was largely driven by the Swiss 
market. 

 

About EUSIPA 
EUSIPA represents the interests of the European structured investment products 
industry. The focal point of its activities are derivative instruments such as structured 
investment products and warrants. EUSIPA endeavours to create an attractive and fair 
regulatory framework for these financial products. 

The umbrella association acts as a contact for politicians and the European Securities 
and Markets Authority (ESMA) in all questions concerning structured products. 
Whenever the need arises, the association is at hand to provide expert advice and 
opinions, thus playing an active role in the policy-making process. 

Greater protection for investors as well as more comprehensible and transparent 
products are important concerns for the association. Together with its members, it is 
actively engaged in promoting Europe-wide standards throughout the sector. These 
include clear product classification, standardised technical terms and a broad 
commitment among the member associations to abide by a code of practice for the 
sector. 

The member associations of EUSIPA that provide the information for the market report 
are: 

 
 

 
 

 
   

 

 

              
           

 
   

 
 
 

     

              

 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Contact: 

Thomas Wulf  

Secretary General 

EUSIPA - European  

Structured Investment  

Products Association 

Tel.: +32 (0) 2550 34 15 

Mobil: +32 (0) 475 25 15 99 

wulf@eusipa.org 

www.eusipa.org 



 
 

 

EUSIPA Market Report  
on structured investment products
Q4/2019

Contents

Highlights  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 2

Quarterly overview .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 3

Exchange turnover  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 5

Outstanding volume .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 6

Number of new listings on exchange  .  .  .  .  .  .  .  .  .  . 7

Number of exchanged listed products  .  .  .  .  .  .  .  .  . 8

Appendix .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 9

EUROPEAN
STRUCTURED 
INVESTMENT 
PRODUCTS  
ASSOCIATION

VERSION 06

EUROPEAN
STRUCTURED 
INVESTMENT 
PRODUCTS  
ASSOCIATION

VERSION 06



2EUSIPA Market Report Q4/2019 www.eusipa.org

 
 

 

1 . Highlights

Turnover: Instable market activity
In the fourth quarter of 2019, turnover in structured investment and leverage products in note format across markets accounted for 27 .5 bn 
EUR which is, overall, a decrease of 10% compared to the last quarter (30 .7 bn EUR) but of only 1% compared to the equivalent last year quarter 
(27 .8 bn EUR) . Non-leverage investment products accounted for a turnover of 12 .6 bn EUR in Q4 2019, signifying even an increase of 26% 
compared against the equivalent last year quarter Q4 2018 but a decrease of 12% measured against the preceding quarter Q3 . Turnover in 
leverage products also decreased both when compared to Q3 2019 (by 9%) and against the last year equivalent quarter Q4 2018 (16% decline) .

Outstanding Volume: Increasing tendency
The Q4 2019 figures for the Austrian, Belgian, German1 and Swiss2 markets indicate globally a total amount of 280 .25 bn EUR, which is an 
increase of 12% compared to the last year equivalent Q4 2018 . It also a small increase by 1% compared to the preceding period Q3 2019 . 
Attributable mainly to the Swiss and German markets, the volume in leverage products increased by 46% compared to previous quarter Q3 
2019, and by 120% on a year-to-year basis .

Number of New Listings: Decreasing products issuances
The number of new listings decreased during Q4 2019 when measured against the preceding quarter Q3 2019 (1'124'078 products in Q4 
2019 versus 1'303'707 products in Q3 2019) . For leverage products, the number of new listings decreased by 22% on a year-to-year basis 
and by 14% quarter-on-quarter . For investment products, the number of new listings decreased by 10%, when compared to Q3 2019, and 
by 27% on a year-to year basis .

Number of Products: Slight reduction
1'813'109 products were listed in Q4 2019 in the markets of the reporting EUSIPA member associations, which is a slight decrease of 6% 
compared with the previous quarter . Seen on a year-to-year basis though, the overall number of products decreased only by 1% . 

1 The German figures are sourced in from the 16 issuers assembled under the roof of Deutsche Derivate Verband (DDV) and entail assets from the sales of listed note-based structured retail products to customers based in Germany. 
 The 16 issuers cover more than 90% of the German market in these products.
2 The Swiss figures are sourced in from the Swiss National Bank and represent all assets in listed and non-listed note-based structured retail products held in Swiss depots of issuers domiciled in Switzerland. The figures include therefore,  to a small extent, also assets from  
 product sales of these issuers outside Switzerland. The Swiss National Bank has extended the circle of the reportable institutions for the statistics of the securities held in bank's client deposits. The  survey group consists now also of institutions with a special field of  
 business. In case of such institutions with a special field of business and especially for deposits which are stored centrally there are only securities included that are not  already stored at another reportable bank and reported by it.
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2 . Quarterly overview (Q4/2019)

Austria Belgium France Germany Italy Netherlands Sweden Switzerland1 EUSIPA

Exchange Turnover (Mio. EUR)
1 Investment Products 176 750 63 4'123 4'940 13 377 2'132 12'574

11 Capital Protected n/a n/a 0 47 n/a 0 1 73 121
12 Yield-Enhancement n/a n/a 42 2'362 n/a 11 1 760 3'176
13 Participation n/a n/a 21 1'677 n/a 2 318 1'288 3'306

199 Various n/a n/a 0 37 n/a 0 57 11 105
2 Leverage Products 7 25 987 4'614 3'385 1'103 3'610 1'235 14'966

21 Without Knock-Out n/a n/a 239 1'380 n/a 44 21 n/a 1'684
22 With Knock-Out n/a n/a 637 2'581 n/a 1'049 1'285 n/a 5'552
23 Constant Leverage n/a n/a 111 653 n/a 10 2'304 n/a 3'078

Various n/a n/a 0 n/a n/a 0 0 n/a 0
Total 183 775 1'050 8'737 8'325 1'116 3'987 3'367 27'540
Total change - ∆ in % to Q4/182 -6 -33 -22 -14 73 -25 -10 -19 -1
Total change - ∆ in % to Q3/193 5 16 -6 -9 -1 -11 -4 -37 -10

Outstanding Volume (Mio. EUR)
1 Investment Products 14'677 15'576 n/a 63'256 n/a n/a n/a 172'214 265'723

11 Capital Protected n/a n/a n/a 23'938 n/a n/a n/a 48'352 72'290
12 Yield-Enhancement n/a n/a n/a 29'783 n/a n/a n/a 65'548 95'331
13 Participation n/a n/a n/a 4'694 n/a n/a n/a 56'131 60'825

199 Various n/a n/a n/a 4'841 n/a n/a n/a 2'183 7'024
2 Leverage Products 223 2 n/a 2'300 n/a n/a n/a 12'001 14'526

21 Without Knock-Out n/a n/a n/a 920 n/a n/a n/a n/a 920
22 With Knock-Out n/a n/a n/a 997 n/a n/a n/a n/a 997
23 Constant Leverage n/a n/a n/a 383 n/a n/a n/a n/a 383

Various n/a n/a n/a n/a n/a n/a n/a n/a 0
Total 14'900 15'578 n/a 65'556 n/a n/a n/a 184'215 280'249
Total change - ∆ in % to Q4/182 10 3 n/a 4 n/a n/a n/a 16 12
Total change - ∆ in % to Q3/193 1 0 n/a -2 n/a n/a n/a 2 1

Source: Country Associations, Derivative Partners

1 Please note that the product category "Investment Products with Reference Entities" exists only in Switzerland.  Values for this category are therefore shown as "Various Investment Products".
2 Field indicates per cent change between Q4/2019 and equivalent last year quarter Q4/2018.
3 Field indicates per cent change between reporting quarter Q4/2019 and previous quarter Q3/2019.
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2 . Quarterly overview (Q4/2019)

Austria Belgium France Germany Italy Netherlands Sweden Switzerland1 EUSIPA

Number of New Listings on Exchange
1 Investment Products 562 82 298 147'647 798 197 28 3'540 153'152

11 Capital Protected n/a n/a 0 14 n/a 0 0 38 52
12 Yield-Enhancement n/a n/a 298 71'446 n/a 148 3 3'345 75'240
13 Participation n/a n/a 0 76'131 n/a 49 19 153 76'352

199 Various n/a n/a 0 56 n/a 0 6 4 66
2 Leverage Products 1'018 522 37'058 895'069 3'461 18'886 7'435 7'477 970'926

21 Without Knock-Out 242 n/a 6'672 190'365 n/a 151 2'696 n/a 200'126
22 With Knock-Out 776 n/a 29'350 688'529 n/a 18'474 4'221 n/a 741'350
23 Constant Leverage 0 n/a 1'036 16'175 n/a 261 518 n/a 17'990

Various 0 n/a 0 n/a n/a 0 0 n/a 0
Total 1'580 604 37'356 1'042'716 4'259 19'083 7'463 11'017 1'124'078
Total change - ∆ in % to Q4/182 -8 -35 -17 -23 41 1 -24 -4 -23
Total change - ∆ in % to Q3/193 -18 5 -14 -14 86 -26 -11 3 -14

Number of Exchange Listed Products
1 Investment Products 3'455 1'615 2'074 506'337 4'552 365 573 16'473 535'444

11 Capital Protected n/a n/a 0 960 n/a 0 59 603 1'622
12 Yield-Enhancement n/a n/a 1'966 284'917 n/a 227 71 13'894 301'075
13 Participation n/a n/a 108 218'755 n/a 138 385 1'693 221'079

199 Various n/a n/a 0 1'705 n/a 0 58 283 2'046
2 Leverage Products 4'167 745 50'087 1'150'968 7'165 23'786 15'674 25'073 1'277'665

21 Without Knock-Out 1'712 n/a 22'593 535'650 n/a 267 4'473 n/a 564'695
22 With Knock-Out 2'455 n/a 25'805 553'143 n/a 23'044 6'214 n/a 610'661
23 Constant Leverage 0 n/a 1'689 62'175 n/a 475 4'979 n/a 69'318

Various 0 n/a 0 n/a n/a 0 8 n/a 8
Total 7'622 2'360 52'161 1'657'305 11'717 24'151 16'247 41'546 1'813'109
Total change - ∆ in % to Q4/182 1 0 15 -2 9 20 -3 1 -1
Total change - ∆ in % to Q3/193 -5 -22 -2 -7 1 0 1 2 -6

Source: Country Associations, Derivative Partners

1 Please note that the product category "Investment Products with Reference Entities" exists only in Switzerland.  Values for this category are therefore shown as "Various Investment Products".
2 Field indicates per cent change between Q4/2019 and equivalent last year quarter Q4/2018.
3 Field indicates per cent change between reporting quarter Q4/2019 and previous quarter Q3/2019.
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1 Field indicates per cent change between Q4/2019 and equivalent last year quarter Q4/2018 .
2 Field indicates per cent change between reporting quarter Q4/2019 and previous quarter Q3/2019 .

3 . Exchange turnover

Investment Products
in Mio . EUR
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Source: Country Associations, Derivative Partners

2018 Q4 Total 2018 2019 Q1 2019 Q2 2019 Q3 2019 Q4

Austria 186 655 166 168 166 176
Belgium 1'121 3'260 1'140 757 621 750
France 62 275 48 61 73 63
Italy 1'417 8'058 3'145 4'147 4'919 4'940
Netherlands 20 84 17 14 19 13
Sweden 254 3'967 150 586 683 377
Switzerland 2'606 8'013 3'409 1'932 3'813 2'132
Germany 4'339 17'447 4'245 3'869 3'983 4'123
Total 10'005 41'759 12'320 11'534 14'277 12'574

2018 Q4 Total 2018 2019 Q1 2019 Q2 2019 Q3 2019 Q4

Austria 9 41 9 9 8 7
Belgium 40 131 29 31 47 25
France 1'281 4'319 1'046 974 1'042 987

Italy 3'400 14'381 2'868 2'844 3'500 3'385
Netherlands 1'463 5'948 1'194 1'065 1'229 1'103
Sweden 4'190 14'430 2'440 3'038 3'461 3'610
Switzerland 1'568 5'534 962 1'167 1'490 1'235
Germany 5'830 22'412 4'838 4'927 5'644 4'614
Total 17'781 67'196 13'386 14'055 16'421 14'966
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4 . Outstanding volume

Leverage Products
in Mio . EUR

Investment Products
in Mio . EUR

2018 Q4 2019 Q1 2019 Q2 2019 Q3 2019 Q4

Austria 122 143 188 206 223
Belgium 2 2 2 2 2
Switzerland3 5'084 6'165 7'031 7'734 12'001
Germany4 1'383 1'849 1'992 1'978 2'300
Total 6'591 8'159 9'213 9'920 14'526
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Source: Country Associations, Derivative Partners

1 Field indicates per cent change between Q4/2019 and equivalent last year quarter Q4/2018 .
2 Field indicates per cent change between reporting quarter Q4/2019 and previous quarter Q3/2019 .
3 The Swiss figures are sourced in from the Swiss National Bank and represent all assets in listed and non-listed note-based structured retail products held in Swiss depots of issuers domiciled in Switzerland . 
  The figures include therefore, to a small extent, also assets from product sales of these issuers outside Switzerland .
4 The German figures are sourced in from the 16 issuers assembled under the roof of Deutsche Derivate Verband (DDV) and entail assets from the sales of listed note-based structured retail products to customers based in Germany . 

2018 Q4 2019 Q1 2019 Q2 2019 Q3 2019 Q4

Austria 13'379 14'157 14'312 14'494 14'677
Belgium 15'156 15'676 15'807 15'536 15'576
Switzerland3 153'597 167'285 167'957 172'002 172'214
Germany4 61'583 64'348 65'595 64'840 63'256
Total 243'715 261'466 263'671 266'872 265'723
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2018 Q4 Total 2018 2019 Q1 2019 Q2 2019 Q3 2019 Q4

Austria 1'006 3'315 911 830 1'127 1'018
Belgium 835 3'055 545 364 479 522
France 44'447 157'586 43'939 47'881 42'487 37'058
Italy 2'333 8'347 3'315 2'161 1'639 3'461
Netherlands 18'706 57'379 13'911 15'630 25'773 18'886
Sweden 9'762 31'089 7'810 6'606 8'389 7'435
Switzerland 8'775 28'683 7'617 7'598 7'574 7'477
Germany 1'158'361 3'866'895 988'338 934'165 1'045'247 895'069
Total 1'244'225 4'156'349 1'066'386 1'015'235 1'132'715 970'926

5 . Number of new listings on exchange
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2018 Q4 Total 2018 2019 Q1 2019 Q2 2019 Q3 2019 Q4

Austria 714 2'640 802 183 801 562
Belgium 101 337 94 94 95 82
France 501 2'218 1'291 523 987 298
Italy 692 2'306 530 798 650 798
Netherlands 217 423 52 111 70 197
Sweden 21 77 34 57 13 28
Switzerland 2'661 10'661 2'614 2'921 3'116 3'540
Germany 204'094 678'552 170'789 166'781 165'260 147'647
Total 209'001 697'214 176'206 171'468 170'992 153'152
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Source: Country Associations, Derivative Partners

1 Field indicates per cent change between Q4/2019 and equivalent last year quarter Q4/2018 .
2 Field indicates per cent change between reporting quarter Q4/2019 and previous quarter Q3/2019 .
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6 . Number of exchange listed products
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Investment Products Leverage Products

2018 Q4 2019 Q1 2019 Q2 2019 Q3 2019 Q4

Austria 3'502 3'927 3'513 3'753 3'455
Belgium 1'537 1'587 2'360 2'313 1'615
France 1'640 2'048 2'285 2'091 2'074
Italy 3'750 4'168 4'509 4'671 4'552
Netherlands 408 381 383 311 365
Sweden 574 574 580 570 573
Switzerland 15'621 16'274 16'172 16'269 16'473
Germany 530'073 543'542 533'743 532'982 506'337
Total 557'105 572'501 563'545 562'960 535'444

2018 Q4 2019 Q1 2019 Q2 2019 Q3 2019 Q4

Austria 4'033 4'155 4'178 4'246 4'167
Belgium 834 699 684 709 745
France 43'725 46'704 50'865 51'238 50'087
Italy 6'966 8'254 7'519 6'961 7'165
Netherlands 19'746 20'468 21'629 23'840 23'786
Sweden 16'258 16'577 16'130 15'463 15'674
Switzerland 25'619 25'016 25'599 24'531 25'073
Germany 1'157'142 1'218'814 1'236'836 1'240'741 1'150'968
Total 1'274'323 1'340'687 1'363'440 1'367'729 1'277'665
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Source: Country Associations, Derivative Partners

1 Field indicates per cent change between Q4/2019 and equivalent last year quarter Q4/2018 .
2 Field indicates per cent change between reporting quarter Q4/2019 and previous quarter Q3/2019 .
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7. Appendix

Data sources
EUSIPA Members 
Derivative Partners AG

Key date is 31st of December 2019. The exchange rates for CHF/EUR and SEK/
EUR are  defined at the last trading day of each quarter.

Contact
Thomas Wulf | Secretary General
EUSIPA - European Structured Investment Products Association

Place Schuman 2 - 4
1040 Brüssel, Belgien
Tel: +32 (0) 550 34 15

eu@derivateverband.de

The data is collected by Derivative Partners AG.

Patrick Walther | Managing Director 
Derivative Partners AG

Splügenstrasse 10  
8002 Zurich | Switzerland  
Phone: +41 43 305 00 55  
Fax: +41 43 305 05 31 
patrick.walther@derivativepartners.com

Disclaimer
EUSIPA, the country associations and Derivative Partners do not guarantee the 
accuracy of this document. We hereby authorize reprints of and quotes with 
attributions from this document.

Further information about Structured Investment Products is provided by the  
country associations on their websites:

Austria
Zertifikate Forum Austria (ZFA)
www.zertifikateforum.at

France
Association française des produits d'investissement
de détail et de bourse (AFPDB)
www.afpdb.org

Germany
Deutscher Derivate Verband (DDV)
www.derivateverband.de

Italy
Associazione Italiana Certificati e prodotti di Investimento (ACEPI)
www.acepi.it

Netherlands
Netherlands Structured Investment Products Association (NEDSIPA)
www.nedsipa.nl

Sweden
Swedish exchange-traded investment products association (SETIPA)
www.setipa.se

Switzerland
Swiss Structured Products Association (SSPA)
www.svsp-verband.ch

Belgium
Belgian Structured Investment Products Association (BELSIPA)
www.belsipa.be BELSIPA

Building transparency
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