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1. Highlights

Turnover: Increase for investment products in the first quarter

In the first quarter of 2026, turnover in non-leverage investment products in note-based format accounted for EUR 19 billion across reporting markets,
representing an increase of 22% compared with Q1 2025 and 11% compared with Q4 2025. At country level, the total turnover reported was higher
year-on-year across all reporting markets.

The strongest increase in overall reported turnover was visible in leverage products; however, due to the inclusion of an additional German market
segment, the aggregate EUSIPA turnover figures and related growth rates for leverage products and total turnover are not fully comparable with previous
periods.

Outstanding Volume: Continued growth
The Q1 2026 figures for the Austrian, Belgian, German', Swiss?, Luxembourg and Italian markets indicate a total amount of EUR 508 billion held in
note-based structured products, representing a 3% increase compared to the previous quarter Q4 2025 and an 8% increase on an annual basis.

Number of new issuances: Strong increase in the first quarter

The overall number of new issuances increased during Q1 2026 when measured against the preceding quarter Q4 2025, reaching 2 574 610 products
compared with 2 165 626 products in Q4 2025. The number of newly issued investment products increased by 13% on a quarter-by-quarter comparison
but decreased by 11% on an annual basis. Leverage products, accounting for around 94% of new issuances, saw the number of new listings increase by
19% compared with the preceding quarter Q4 2025 and by 17% on an annual basis.

Total number of products: Further increase

Markets of contributing EUSIPA member associations reported 3 014 460 products as open (non-matured) in Q1 2026, which is an increase of 1%
compared to the preceding quarter Q4 2025 and 12% on an annual basis. Leverage products increased by 1% compared to the previous quarter Q4 2025
and by 15% on an annual basis.

' The German market volume and market share figures are based exclusively on the 15 BSW member institutions.

Z The Swiss figures are sourced in from the Swiss National Bank and represent all assets in 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.



2. Quarterly overview (Q1/2026)

i — ]
Austria Belgium France Germany Italy Netherlands = Luxembourg Sweden Switzerland'’ EUSIPA
1 Investment Products 490 1,467 128 5,974 7,487 4 1,348 528 1,556 18,982
. 11 Capital Protected n/a n/a 0 463 3,647 0 320 5 13 4,448
. 12 Yield-Enhancement n/a n/a 54 3,687 3,447 2 861 0 505 8,556
13 | Participation n/a n/a 74 1,806 224 2 42 523 1,035 3,707
Various n/a n/a 0 18 169 0 125 0 3 315
2 Leverage Products 12 n/a 3,043 32,926 4,415 527 n/a 11,789 2,589 55,301
. 21 Without Knock-Out n/a n/a 538 5,552 325 9 n/a 80 n/a 6,504
. 22 With Knock-Out n/a n/a 2,109 24,355 1,025 485 n/a 6,275 n/a 34,248
. 23  Constant Leverage n/a n/a 396 3,019 3,065 33 n/a 5,434 n/a 11,947
Various n/a n/a 0 n/a n/a 0 n/a 0 n/a 0
Total change - A in % to Q1/2025?2 54 82 21 n/a 21 84 33 33 66 n/a
Total change - A in % to Q4 /20253 32 -47 14 n/a 16 28 65 28 49 n/a
1 Investment Products 17,462 11,678 n/a 99,890 66,788 n/a 4,553 n/a 286,264 486,635
. 11 Capital Protected n/a n/a n/a 50,520 n/a n/a 1,322 n/a 49,686 101,528
. 12  Yield-Enhancement n/a n/a n/a 40,701 n/a n/a 2,564 n/a 103,558 146,823
13 | Participation n/a n/a n/a 5,237 n/a n/a 339 n/a 129,407 134,983
199 | Various n/a n/a n/a 3,432 n/a n/a 328 n/a 3,613 7,373
2 Leverage Products 338 n/a n/a 4,146 n/a n/a n/a n/a 16,883 21,367
. 21 | Without Knock-Out n/a n/a n/a 1,387 n/a n/a n/a n/a n/a 1,387
. 22 With Knock-Out n/a n/a n/a 2,202 n/a n/a n/a n/a n/a 2,202
. 23  Constant Leverage n/a n/a n/a 365 n/a n/a n/a n/a n/a 365
Various n/a n/a n/a 192 n/a n/a n/a n/a n/a 192
104,036 | 66,788
Total change - A in % to Q1/2025?2 11 -31 n/a 4 -7 n/a 38 n/a 15 8
Total change - A in % to Q4/2025° -2 -40 n/a 2 1 n/a 6 n/a 6 3

! 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 Q1/2026 and equivalent last year quarter Q1/2025.
3 Field indicates per cent change between reporting quarter Q1/2026 and previous quarter Q4 /2025.



2. Quarterly overview (Q1/2026)

ie — 4+

Austria Belgium France Germany Italy Netherlands = Luxembourg Sweden Switzerland' EUSIPA
1 Investment Products 504 65 888 156 084 2127 77 901 56 2711 163 413
. 11 Capital Protected n/a n/a 0 1416 208 0 98 7 83 1812
. 12 | Yield-Enhancement n/a n/a 883 94 699 1721 77 611 3 2522 100516
13 | Participation n/a n/a 5 59 833 25 0 115 40 101 60 119
199 Various n/a n/a 0 136 173 0 77 6 5 397
2 Leverage Products 905 n/a 117 823 2 099 075 26 861 26 325 n/a 62 837 77 371 2411197
. 21 Without Knock-Out 536 n/a 17 901 387 481 8773 611 n/a 2 443 n/a 417 745
. 22 With Knock-Out 499 n/a 94 961 1684 052 17 037 24 635 n/a 49 050 n/a 1870 234
. 23  Constant Leverage 0 n/a 4961 27 542 1051 1079 n/a 11344 n/a 45977
Various 0 n/a 0 n/a 0 0 n/a 0 n/a 0
65 | 118711 | 2255159 | 62893 | 80082 | 2574610
Total change - A in % to Q1/20252 -24 51 1 12 32 10 41 105 118 15
Total change - A in % to Q4/2025° -7 -19 21 16 41 4 19 53 114 19

Number of Exchange Listed Products

1 Investment Products 3772 1180 1594 424 826 12 181 483 4056 958 16 671 465721
. 11 Capital Protected n/a n/a 36 8 159 2181 36 655 189 661 11917
. 12 | Yield-Enhancement n/a n/a 1334 260 979 7 903 321 3013 10 14 139 287 699

13 | Participation n/a n/a 224 154 335 374 126 257 718 1764 157 798
199  Various n/a n/a 0 1353 1723 0 131 41 107 3355

2 Leverage Products 3679 n/a 114 704 2 178 304 26 472 31895 n/a 87 797 105 888 2548739
. 21 Without Knock-Out 1265 n/a 30 205 815590 10 263 3251 n/a 4238 n/a 864 812
. 22 With Knock-Out 2414 n/a 60 953 1234727 13815 25 158 n/a 45784 n/a 1382851
. 23  Constant Leverage 0 n/a 23 546 127 987 2 394 3486 n/a 37775 n/a 195 188

Various 0 n/a 0 n/a 0 0 n/a 0 n/a 0

116 298 |

2603 130 |

122 559

3014 460

Total change - A in % to Q1,/2025?2
Total change - A in % to Q4/2025%
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! 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 Q1/2026 and equivalent last year quarter Q1/2025.
3 Field indicates per cent change between reporting quarter Q1/2026 and previous quarter Q4 /2025.
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3. Exchange turnover

Investment Products Leverage Products
in Mio. EUR in Mio. EUR
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B Austria 805 321 298 306 375 1300 490 53 31 [ Austria
§ eigum 4452 807 786 1654 2784 6031 1467 82 47 [ France 8661 2496 2663 2169 2640 9968 3043 22 15
B France 3 120 106 83 134 43 128 7 4 | iy 8748 3159 3018 3058 3532 12767 4415 40 25
B raly 21000 6661 6267 6351 6755 26034 7487 12 11 [ Netherlands 1343 285 333 304 413 1335 527 85 28
B Netherlands 17 3 3 3 3 12 4 33 33 Sweden 23100 8480 7354 6493 8859 31186 11789 39 33
Sweden 3992 813 524 867 759 2963 528 35 30 [ switzerland 3461 1028 977 1061 1349 4415 2589 152 92
J switzerland 5999 1470 1288 1139 1437 5334 1556 6 8 Germany 45125 14869 14232 13653 17502 60256 32926 121 88
B Lwembourg 3115 1014 897 912 815 3638 1348 33 65 Total 90452 30321 28585 26743 34300 119949 55301 °  n/a °  n/a
Germany 14144 4356 3967 3664 3970 15957 5974 37 50
Total 53859 15565 14136 14979 17032 61712 18982 22 11

' Field indicates per cent change between Q1/2026 and equivalent last year quarter Q1/2025.

2 Field indicates per cent change between reporting quarter Q1/2026 and previous quarter Q4 /2025.
3 Delta not available for this report due to the first-time inclusion of a German market segment.



4. Outstanding volume

Investment Products

in Mio. EUR in Mio. EUR
500 000 27500
400000 22000
300000 16 500
200000 11000
100 000 5500

01/2025‘ 02/2025| 03/2025| 04/2025| Q1/2026 A%m/zs1 %04/25Z

B Austria 1585 16039 16822 17792 17462 B Austria
§ Belgium 16913 16917 17320 19424 11678 31 40 B switzerland | 14234
B rtay 71555 68395 65291 66223 66788 7 1 Germany 3470
f switzerland 248745 249962 267535 265979 286 264 15 8 Total 17945
B Loemborg 3295 3816 4275 4290 4553 38 6

Germany 96613 96506 98781 96851 99890 3 3

Total 452980 451635 470024 470559 486 635 7 3

' Field indicates per cent change between Q1/2026 and equivalent last year quarter Q1,/2025.
2 Field indicates per cent change between reporting quarter Q1/2026 and previous quarter Q4/2025.

Leverage Products

261
21139
4312
25712

20 557
5244
26 179

18 673
5256
24 237

16 883
4146
21367

19
19
19

01/2025‘ 02/2025 | 03/2025‘ 04/2025 01/2026 A%m/zs1 %04/25Z



5. Number of new listings on exchange

Investment Products

Leverage Products

cu
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Total 2024 | Q1/25| 02/25| Q3/25| 04/25 | Total 2025| Q1/26 §A%Q1/25" § A% Q4/25% Total 2024 | Q1/25| Q2/25| Q3/25| Q4/25 | Total 2025| Q1/26 § A% Q1/25" § A% Q4/25°
Austria 1970 488 722 397 488 2095 504 3 3 Austria 3872 1354 1250 786 1035 4425 905 -33 -13
Belgium 173 43 51 71 80 245 65 51 -19 France 414906 116289 112748 103808 98099 430944 117823 1 20
France 2694 1169 939 677 413 3198 888 -24 115 Italy 54049 20294 20869 17177 18649 76989 26861 32 44
Italy 5960 1732 1608 1609 1896 6845 2127 23 12 Netherlands 103117 23644 25752 23278 25241 97915 26325 11 4
Netherlands 1094 397 190 201 225 1013 77 -81 -66 ‘ ‘ Sweden 104791 30552 36300 29921 40978 137751 62837 106 53
‘ ‘ Sweden 180 66 98 23 193 380 56 -15 -71 Switzerland 99368 33816 48982 35124 34596 152518 77371 129 124
Switzerland 11417 2858 2743 3164 2846 11611 2711 & &0 Germany 6022220 1836610 1971913 1792106 1802317 7402 946 2099 075 14 16
Luxembourg 2677 639 642 673 754 2708 901 41 19 ‘ ‘ Total 6802 323 2062559 2217 814 2002200 2020915 8303488 2411197 17 19
Germany 649961 176765 154014 145218 137816 613813 156 084 -12 13 o o )
Country Associations. Derivative Partners (Lucht Probst Associates Ltd)
‘ ‘Total 676 126 184 157 161007 152033 144711 641908 163413 -1 13

' Field indicates per cent change between Q1/2026 and equivalent last year quarter Q1/2025.
2 Field indicates per cent change between reporting quarter Q1/2026 and previous quarter Q4 /2025.
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Investment Products Leverage Products
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Q1/2025 02/2025 03/2025 04/2025 01/2026 A% Q1/25" § A% 04/25z Q1/2025| Q2/2025| Q3/2025| Q4/2025| Q1/2026 § A% 01/25 A% Q4/25%
Austria 4260 4364 3926 3997 3772 -1 Austria 4197 4255 3909 4152 3679 -1
Belgium 1473 1430 1429 1226 1180 -20 -4 France 105578 107 052 107 137 110882 114704 9 3
France 1610 1588 1562 1508 1594 -1 6 Italy 24 410 22 507 24 507 22720 26472 8 17
Italy 10 817 11195 11328 11448 12 181 13 6 Netherlands 30421 30243 32844 31968 31895 5 0
Netherlands 812 692 652 629 483 -41 -23 Sweden 63932 66923 68 549 79 395 87797 37 1
Sweden 904 912 898 1081 958 6 -1 Switzerland 65507 66 217 70972 72 615 105 888 62 46
Switzerland 15 355 15976 16 521 16719 16 671 9 0 Germany 1917279 2023924 2178342 2210934 2 178 304 14 -1
Luxembourg 2817 3498 3749 3947 4056 44 3 ‘ ‘ Total 2211324 2321121 2486260 2532666 2548739 15 1
Germany 442 198 420682 410332 403849 424826 -4 5
‘ ‘Total 480246 460337 450397 444404 465721 -3 5
! Field indicates per cent change between Q1/2026 and equivalent last year quarter Q1/2025.
2 Field indicates per cent change between reporting quarter Q1/2026 and previous quarter Q4/2025.
Country Associations. Derivative Partners (Lucht Probst Associates Ltd)
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7. Appendix

Data sources

EUSIPA Members

Derivative Partners (Lucht Probst Associates Ltd)

Key date is 31st March 2026. 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
Rond Point Schuman 2- 4

Level 6

1040 Brussels | Belgium

Phone: +32 2 550 34 15

Mobile: +32 475 25 15 99

wulf@eusipa.org

www.eusipa.org

The data is collected by
Lucht Probst Associates Ltd
Dominik Zadeh
Brandschenkestrasse 41
8002 Zurich | Switzerland
dominik.zadeh@I-p-a.com
www.derivativepartners.com
www.l-p-a.com

Disclaimer

EUSIPA, the country associations and Lucht Probst Associates Ltd 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

- p—
Belgium
Belgian Structured Investment Products Association (BELSIPA) \
www.belsipa.be EHE!—UES“SIPE@Q
France

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

Germany

Bundesverband fur strukturierte Wertpapiere (BSW) mﬁﬁﬁ‘ﬁaﬁ‘%ﬁéﬁﬁn
WWWderbSWde WERTPAPIERE

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

Luxembourg LUX
Luxembourg Structured Investment Products Association .

) uxembourg Structured Investment
Www_|ux3|pa.|u S I p Products Association

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

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

Switzerland e
Swiss Structured Products Association (SSPA) SSP A
WWW. SSpa .C h Swiss Structured Products Association
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