Press Release

European certificates market weakens
Stock exchange turnover falls to EUR 22.2 billion in the
second quarter

The volume of investment certificates and leverage products traded on European stock
exchanges in the second quarter of 2012 was EUR 22.2 billion, 23.7 percent lower than
in the first quarter of the year. This is shown by the latest market data collected by the
European Structured Investment Products Association (EUSIPA) from its members and
analysed by Derivative Partners Research AG.

The stock exchanges recorded turnover of EUR 10.5 billion in investment products,
a decline of 23.3 percent compared with the previous quarter. Investment products
accounted for 47.3 percent of total turnover.

Trading volumes in leverage products also weakened in the period from April to June.
Stock exchange turnover fell by 23.9 percent to EUR 11.7 billion. Leverage products
accounted for 52.7 percent of total turnover.

At the end of June, 446,882 investment certificates and 529,647 leverage products
were listed on stock exchanges in EUSIPA member countries. In comparison with the
previous quarter, the product portfolio grew by 1.4 percent. Banks issued 461,329 new
products in the period from April to June. The number of new issues was 15.6 percent
lower than in the first quarter of 2012. Leverage products accounted for 72.2 percent of
the new issues, while investment products accounted for 27.8 percent.

Contact:



About EUSIPA

EUSIPA is the European umbrella organisation for issuers of listed structured financial
products for private investors. The organisation’s members are national associations from
Austria, France, Germany, Italy, Sweden and Switzerland. Together they work to ensure
a fair regulatory framework for the certificates and warrants markets, while making an
important contribution to investor protection with their many initiatives to promote pro-
duct transparency and investor education. The Association also sets Europe-wide market
standards for the certificates sector. For more information please visit www.eusipa.org
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1. Highlights

Exchange Turnover: Decreasing Turnover

In the second quarter 2012 the overall exchange turnover decreased to 22.17 bn EUR which is a minus of 23.71% com-
pared to the last quarter (29.06 bn EUR) and a minus of 34.60% on a year-to-year basis. The French market however
stands out of this trend with investment products showing an 63,7 1% increase in turnover on a year-to-year basis.
Leverage Products accounted in Q2 2012 for 11.68 bn EUR (-23.87%) in turnover and investment products for 10.49 bn
EUR (-23.27%).

Number of new listings: Decreasing Numbers

Compared to the previous quarter the number of new listings decreased by 15.55% to 461’329 products. Whereas
72.16% of all issuers are invested in the leveraged segment investment products obtain a share of 27.84%.

Number of products: Increasing Numbers

At the end of June 2012 a total of 976’529 products were listed in EUSIPA member countries. This is a plus of 1.44%
compared to the first quarter of 2012 (962°660), accounted for by an increase in the number of listed investment
products of 3.57% compared to Q1 2012 and even 28.07%, measured on a year-to-year basis.



2. Quarterly overview (Q2/2012)

- 1 = j) = 0 E

Austria* France Germany Italy Sweden Switzerland** EUSIPA

Exchange Turnover (Mio. EUR)
1 Investment Products 30.33 865.03 6'402.93 355.00 396.28 2'442.30 10'491.87
. 11 Capital Protected n/a 0 524.67 n/a n/a 414.26 n/a
. 12 | Yield-Enhancement n/a 54.41 5'878.26 n/a n/a 817.85 n/a
13 | Participation n/a 810.62 n/a n/a n/a 1'138.04 n/a
199 | Various n/a n/a n/a n/a n/a 72.15 n/a
2 Leverage Products 3.29 1'213.62 4'805.45 1'122.50 1'362.51 3'168.90 11'676.27
. 21| Without Knock-Out 0.58 436.55 1'647.21 n/a 102.63 n/a n/a
. 22 | With Knock-Out 2.71 777.07 3'158.24 n/a 1'259.88 n/a n/a
299 | Various n/a n/a n/a n/a n/a n/a n/a
2'078.65 \ 11'208.38 1'477.50 1'758.79 \ 5'611.20 \ 22'168.13
1 Investment Products 104 492 125'038 115 306 2'382 128'437
. 11 Capital Protected n/a 0 135 n/a n/a 52 n/a
. 12 | Yield-Enhancement n/a 469 47'076 n/a n/a 1'952 n/a
13 | Participation n/a 23 77'827 n/a n/a 296 n/a
199 | Various n/a 0 n/a n/a n/a 82 n/a
2 Leverage Products 180 7'804 309'861 1'632 3'454 9'961 332'892
. 21 Without Knock-Out 63 2'615 94'859 n/a 2'102 n/a n/a
. 22 | With Knock-Out 117 5'173 215'002 n/a 1'352 n/a n/a
299 | Various n/a n/a n/a
434'899 461'329
1 Investment Products 2'116 2'160 426'838 1'180 2'616 11'972 446'882
. 11 Capital Protected n/a 9 4'018 n/a n/a 1'122 n/a
. 12 | Yield-Enhancement n/a 1'640 236'056 n/a n/a 7'485 n/a
13 | Participation n/a 511 186'764 n/a n/a 3'033 n/a
199 | Various n/a 0 n/a n/a n/a 332 n/a
2 Leverage Products 3'665 10'602 481'993 3'938 6'267 23'182 529'647
. 21| Without Knock-Out 2'278 4'847 318'991 n/a 4'213 n/a n/a
. 22 ' With Knock-Out 1'387 5'755 163'002 n/a 1'703 n/a n/a
299 | Various n/a 0 n/a n/a 351 n/a n/a

12'762 908'831 976'529

* Turnover after adjustment of double counts.
** 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'.



3. Exchange Turnover

Investment Products
in Mio. EUR
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201102 | 201103 | 201104 | 201201 | 201202 | Total

Austria* 48 92 33 40 30 243 -37.39  -24.07
France 528 925 791 734 865 3'843 6371 17.84
Italy 595 430 372 618 355 2'370 -40.31 4259
‘ ‘Sweden 714 401 442 477 396 2'431 -44.53 | -16.93
Switzerland 4'928 4'505 3'144 4'025 2'442 19'044 -50.44 | -39.32
Germany 7'460 9'034 5'607 7'779 6'403 36'283 -14.17 1 -17.69
| ‘Total 14'273 15'387 10'388 13'673 10'492 64214 2649 -23.27

* Turnover after adjustment of double counts.

** Field indicates per cent change between Q2/2012 and equivalent last year quarter 02/2011.

*** Field indicates per cent change between reporting quarter Q2/2012 and previous quarter Q1/2012.
Please note that the vertical axis is fixed above zero and Germany is therefore not in alphabetical order.
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Leverage Products
in Mio. EUR
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201102 | 2011Q3 | 201104 | 2012Q1 | 201202 Total A%2/11/A% 1/12

*kk

Austria* 12 19 8 7 3 49 7243 -53.07
France 1'664 2'741 1'474 1'154 1'214 8'246 27.09 | 5.17
Italy 2'248 2'084 1'919 2'979 1'123 10'352 50.07 | -62.32
Sweden 1'504 2'414 1'911 1'358 1'363 8'550 940 | 031
Switzerland 7'386 6'399 4'650 3'898 3'169 25'503 -57.10 | -18.71
Germany 6'807 8'351 6'197 5'941 4'805 32'101 2941 | -19.12
Total 19'622 22'008 16'158 15'338 11'676  84'802 4049 -23.87

* Turnover after adjustment of double counts.

** Field indicates per cent change between Q2/2012 and equivalent last year quarter Q2/2011.

*** Field indicates per cent change between reporting quarter Q2/2012 and previous quarter Q1/2012.
Please note that the vertical axis is fixed above zero and Germany is therefore not in alphabetical order.

Source: Country Associations, Derivative Partners
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4. Number of new listings on exchange

Investment Products
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201102 | 201103 | 201104 | 2012Q1 | 201202 | Total 201102 | 201103 | 201104 | 201201 | 201202
Austria 121 553 410 516 104 1704 || 1405 79.84 Austria 263 1231 988 11299 108 3889 | 5894 9169
France 414 382 598 406 492 | 2292 || 1884 2118 France 5471 | 7'545 | 6307 | 7'137 | 7'804 34264 || 4264 935
Italy 168 180 234 164 115 861 3155 29.88 Italy 1064  1'298 709 11182 1632 5'g85 | 5338 3807
Sweden 224 184 252 226 306 11192 || 3661 35.40 Sweden 3172 3323 | 2778 3313 | 3454 16'040 | 889 426
Switzerland  2'363 2'012 1779 2688 2382 11224 080 1138 Switzerland 9'955 13208 9'822 10150  9'961 53096 | 006 186
Germany 83'589 | 144'553 | 102'661 | 152'528 | 125'038 | 608'369 | | 4959 -18.02 Germany 241083 | 417'328 | 384'060 = 366'685 = 309'861 = 1719'017 || 2853 1550
Total 86'879  147'864  105'934  156'528  128'437  625'642  47.83 -17.95  Total 261008  443'933  404'664 389'766 332'820 1'832'191  27.51 -1461

* Field indicates per cent change change between Q2/2012 and equivalent last year quarter Q2/2011.
** Field indicates per cent change between reporting quarter Q2 /2012 and previous quarter Q1,/2012.
Please note that the vertical axis is fixed above zero and Germany is therefore not in alphabetical order.

* Field indicates per cent change change between Q2/2012 and equivalent last year quarter Q2/2011.
** Field indicates per cent change between reporting quarter Q2 /2012 and previous quarter Q1/2012.
Please note that the vertical axis is fixed above zero and Germany is therefore not in alphabetical order.

Source: Country Associations, Derivative Partners

EUSIPA Market Report Q2/2012
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5. Number of exchange listed products

Investment Products
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—
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201102 | 201103 | 201104 | 2012Q1 | 2012Q2
Austria 21050 11940 2'156 2'182 2116 322 302
France 1505 1709 2'074 1635 21160 || 4352 32.09
Italy 1025 1117 11101 11181 1180 | 1512 -008
Sweden 2'353 2'743 3027 2'947 2616 || 1118 -11.23
Switzerland ~ 10'294  10'880  10'990  11'306 | 11'972 1630 589
Germany | 331'697 | 383'106 | 371'944 | 412'227 | 426'838 | | 2868 854
Total 348'924  401'495 391292  431'478  446'882 2807 357

Leverage Products
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500'000
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201102 | 201103 | 201104 | 2012Q1 | 2012 Q2
Austria 3639 3178 3634 4'021 3665 = 071 885
France 8'565 = 9'081 7969 | 8'802  10'602 || 2378 2045
Italy 2'960 3'444 2'779 3'195 3'938 | | 3304 2326
Sweden 6016 7'210  ¢'348 | 6'313 67267 || 417 073
Switzerland 23943 25'514 23647 = 24076 23182 318 371
Germany 381'893 | 443'372 | 444'492 484775 | 481'993 || 2621 057
 Total 427'016 491799  488'869 531'182 529'647 2403 029

* Field indicates per cent change change between Q2/2012 and equivalent last year quarter Q2/2011.
** Field indicates per cent change between reporting quarter Q2 /2012 and previous quarter Q1,/2012.
Please note that the vertical axis is fixed above zero and Germany is therefore not in alphabetical order.

* Field indicates per cent change change between Q2/2012 and equivalent last year quarter Q2/2011.
** Field indicates per cent change between reporting quarter Q2 /2012 and previous quarter Q1/2012.

Please note that the vertical axis is fixed above zero and Germany is therefore not in alphabetical order.

EUROPEAN
STRUCTURED
INVESTMENT
PRODUCTS
ASSOCIATION

Source: Country Associations, Derivative Partners

EUSIPA Market Report Q2/2012

www.eusipa.org
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6. Appendix

Data sources Further information about Structured Investment Products is provided by the
EUSIPA Members country associations on their websites:
Derivative Partners Research AG

Key date is 30th June 2012. The exchange rates for CHF /EUR and SEK/EUR are Austria
defined at the last trading day of each quarter. Zertifikate Forum Austria (ZFA) ggﬁ'ﬁﬁ
AUSTRIA

www.zertifikateforum.at

Contact

Thomas Wulf | Secretary General

EUSIPA - European Structured Investment Products Association France

Bastion Tower Level 20 Association Francaise des Produits Dérivés de Bourse (AFPDB) @E?%:%}Bopggn
5, Place du Champ de Mars www.afpdb.fr

1050 Brussels | Belgium

Phone: +32 2 550 34 15 Germany

Mobile: +32 475 25 15 99 Deutscher Derivate Verband (DDV) @7
wulf@eusipa.org www.derivateverband.de Deutscher Derivate Verband

www.eusipa.org

The data is collected by Derivative Partners Research AG. Italy
Andreas Kropf | Managing Director Associazione ltaliana Certificati e prodotti di Investimento (ACEPI)
Derivative Partners Research AG www.acepi.it

Spliigenstrasse 10
8002 Zurich | Switzerland Sweden

Tel.: 004143 30505 46 Swedish exchange-traded investment products association (SETIPA) SE
Fax: 0041 43 305 05 31 www.setipa.se

andreas.kropf@derivativepartners.com

Disclaimer Switzerland
EUSIPA, the country associations and Derivative Partners do not guarantee the accu- Swiss Structured Products Association (SSPA)
racy of this document. We hereby authorize reprints of and quotes with attributions www.svsp-verband.ch

from this document.
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