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1 . Introductory remark

BELSIPA, the association of issuers of structured products in Belgium, publishes with this document the regular update of its regular market report 
on the sale and trade of structured products to retail investors in Belgium . The reporting period is the fourth quarter of 2022 (October - December) .

The commercial entities submitting data to the report comprise BELSIPA's members and a number of other important market participants .  
A complete list of the entities submitting data can be taken from the appendix section at the end of the report .

The reported categories are:
· Turnover (primary and secondary market transactions),
· Outstanding volume (retail customer assets invested, which equals “AuM”/”Assets under Management” for funds),
· Number of new products launched on the retail market and
· Total number of products (meaning the total of non-matured products on the secondary retail market) at the end of September .

These data are compared in the overview pages on product categories and underlying .

Kindly note that this market report does, for the moment, no longer include leverage products. The shown total amounts have been adapted 
accordingly in all reporting segments. The inclusion of leverage product data into our report needs to be reorganized as the major trading 
venue on which leverage products sold to Belgian investors are listed and traded, does not allow for a country-specific filtering of order flows 
anymore. This is due to their internal centralization of orders from a variety of national markets using an MTF structure. BELSIPA seeks a solu-
tion to this issue and intends to resume the reporting on the turnover in leverage products at short notice.



3BELSIPA Market Report Q4/2022

BELSIPA
Building transparency

2 . Highlights

Market Turnover: Rising primary trades  
In the fourth quarter of 2022 the turnover on the primary markets in structured investment products accounted for 1 .1 bn EUR, which is an in-
crease of 90% compared to the previous quarter Q3 2022 and 164% on an annual basis . 
Underlying-wise, the turnover on the primary market in products with an equity underlying in Q4 2022 increased by 113% on an annual basis and 
by 309% compared with the preceding reporting period Q3 2022 . 
The volume-adjusted share of capital-protected products as part of the primary market turnover climbed by 70% on an annual basis and 2% quar-
terly .
The turnover of structured investment products sold (back) on the secondary market in Belgium amounted to 0 .2 bn EUR, which is a rise of 29% 
compared to last quarter Q3 2022 and a decline of 38% when measured on an annual basis .

Outstanding Volume: Rising quarterly figures    
In the fourth quarter of 2022, the outstanding volume in structured investment products held by customers of the data-submitting entities stood at 20 .3 
bn EUR, which is a rise of 1% compared to the invested volume at the end of the last quarter Q3 2022 . On an annual basis the invested volume shrank 
by 9% .

Number of New Products: Continuing annual increase 
The number of newly issued structured investment products decreased by 23% compared to the preceding quarter Q3 2022 but increased by 
55% on an annual basis . The share of capital-protected products, adjusted to the total of new products, increased by 51% on an annual level and 
by 67% between Q3 2022 and Q4 2022 .

Total Number of Products: Largely stable
At the end of December 2022, a total of 2 .050 structured investment products were open/non-matured on the Belgian market . Compared to the 
previous quarter, with a total of 2 .090 products, this represents a 2% decrease . Within the reporting period, 56% of the open/non-matured structured 
investment products had an equity-linked underlying while 67% of all products are capital-protected .
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BELSIPA Market Report Q4/2022 per Product Category
October - December 2022

1  The field indicates per cent change between reporting the fourth quarter 2021 and the fourth quarter 2022 .
2  The field indicates per cent change between reporting the third quarter 2022 and the fourth quarter 2022 . 

Turnover primary market
in Mio . EUR

Total 2021 2022 Q1 2022 Q2 2022 Q3 2022 Q4 Total 2022

Structured Insurance Products 97 22 27 40 497 586
Structured Funds 234 0 0 0 0 0
Structured Notes 1.579 283 470 530 587 1.870
Total 1.910 305 497 570 1.084 2.456
Total Turnover 
(primary + secondary market)

3.749 631 735 737 1.299 3.402

Share Primary vs. Total 51% 48% 68% 77% 83% 72%

Total 2021 2022 Q1 2022 Q2 2022 Q3 2022 Q4 Total 2022

Structured Insurance Products 507 112 89 44 102 347
Structured Funds 343 51 37 27 20 135
Structured Notes 989 163 112 96 93 464
Total 1.839 326 238 167 215 946
Total Turnover 
(primary + secondary market)

3.749 631 735 737 1.299 3.402 -28%

Share Secondary vs. Total Market 49% 52% 32% 23% 17% 28% 1%

0

200

400

600

800

1000

1200

0

50

100

150

200

250

300

350

Turnover secondary market
in Mio . EUR

Source: Submitting Entities, Avaloq Evolution AG

Δ in % to 
Q4/211

Δ in % to 
Q3/222

3.213% 1.143%
0% 0%

48% 11%
164% 90%

71% 76%

54% 8%

Δ in % to 
Q4/211

Δ in % to 
Q3/222

-2% 132%
-58% -26%
-53% -3%
-38% 29%
71% 76%

-64% -27%
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2021 Q4 2022 Q1 2022 Q2 2022 Q3 2022 Q4

Structured Insurance Products 5.698 5.099 4.645 4.288 4.603
Structured Funds 2.776 2.717 2.574 2.424 2.184
Structured Notes 13.744 13.325 13.255 13.423 13.471
Other Structured Products 0 0 0 9 9
Total 22.218 21.141 20.474 20.144 20.267

Total 2021 2022 Q1 2022 Q2 2022 Q3 2022 Q4 Total 2022

Structured Insurance Products 16 2 4 2 2 10
Structured Funds 9 0 0 0 0 0
Structured Notes 198 34 126 115 88 363
Total 223 36 130 117 90 373

0

5000

10000

15000

20000

25000

0

30

60

90

120

150

Source: Submitting Entities, Avaloq Evolution AG

Outstanding Volume
in Mio . EUR

Number of New Products

Δ in % to 
Q4/211

Δ in % to 
Q3/222

-19% 7%
-21% -10%

-2% 0%
0% 0%

-9% 1%

Δ in % to 
Q4/211

Δ in % to 
Q3/222

-50% 0%
0% 0%

63% -23%
55% -23%

BELSIPA Market Report Q4/2022 per Product Category
October - December 2022

1  The field indicates per cent change between reporting the fourth quarter 2021 and the fourth quarter 2022 .
2  The field indicates per cent change between reporting the third quarter 2022 and the fourth quarter 2022 . 
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*

Total Number of Products

2021 Q4 2022 Q1 2022 Q2 2022 Q3 2022 Q4

Structured Insurance Products 319 308 299 289 274
Structured Funds 93 99 95 92 86
Structured Notes 1.569 1.558 1.636 1.707 1.688
Total 1.981 1.965 2.030 2.090 2.050
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BELSIPA Market Report Q4/2022 per Product Category
October - December 2022

1  The field indicates per cent change between reporting the fourth quarter 2021 and the fourth quarter 2022 .
2  The field indicates per cent change between reporting the third quarter 2022 and the fourth quarter 2022 . 
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Total 
2021

2022 Q1 2022 Q2 2022 Q3 2022 Q4
Total 
2022

with commodity underlying 131 17 10 10 10 47
with fixed-income underlying 172 36 20 18 23 97
with equity-linked underlying 1.414 249 191 121 171 732
with various underlying 122 24 17 18 11 70
Total 1.839 326 238 167 215 946
(with capital protection feature) (991) (190) (138) (104) (154) (586)

(capital protection relative change)³ (54%) (58%) (58%) (62%) (72%) (62%)

Total Turnover 
(primary + secondary market)

3.749 631 735 737 1.299 3.402
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Source: Submitting Entities, Avaloq Evolution AG

Turnover primary market
in Mio . EUR

Turnover secondary market
in Mio . EUR

Δ in % to 
Q4/211

Δ in % to 
Q3/222

-41% 0%
-43% 28%
33% 41%

-69% -39%
-38% 29%
-14% 48%
39% 15%

71% 76%

BELSIPA Market Report Q4/2022 per Underlying Type
October - December 2022

1  The field indicates per cent change between reporting the fourth quarter 2021 and the fourth quarter 2022 .
2  The field indicates per cent change between reporting the third quarter 2022 and the fourth quarter 2022 . 
3  The delta indicates the change in the respective share that capital-protected products have had as part of the total reported for the compared quarters .

Total 
2021

2022 Q1 2022 Q2 2022 Q3 2022 Q4
Total 
2022

with commodity underlying 92 15 42 5 3 65
with fixed-income underlying 537 90 324 437 483 1.334
with equity-linked underlying 1.205 200 131 128 523 982
with various underlying 76 0 0 0 75 75
Total 1.910 305 497 570 1084 2.456
(with capital protection feature) (839) (123) (408) (514) (994) (2.039)
(capital protection relative change)³ (44%) (40%) (82%) (90%) (92%) (83%)
Total Turnover 
(primary + secondary market)

3.749 631 735 737 1.299 3.402
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Total 2021 2022 Q1 2022 Q2 2022 Q3 2022 Q4 Total 2022

with commodity underlying 12 3 42 13 1 59
with fixed-income underlying 49 4 53 50 61 168
with equity-linked underlying 153 29 35 54 26 144
with various underlying 9 0 0 0 2 2
Total 223 36 130 117 90 373
(with capital protection feature) (-91%) (11) (101) (53) (68) (233)
(capital protection relative change)³ (-6%) (31%) (78%) (45%) (76%) (62%)
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Source: Submitting Entities, Avaloq Evolution AG

Outstanding Volume
in Mio . EUR

Number of New Products

Δ in % to 
Q4/211

Δ in % to 
Q3/222

0% -92%
239% 22%
-32% -52%
100% 0%
55% -23%

134% 28%
51% 67%

BELSIPA Market Report Q4/2022 per Underlying Type
October - December 2022

1  The field indicates per cent change between reporting the fourth quarter 2021 and the fourth quarter 2022 .
2  The field indicates per cent change between reporting the third quarter 2022 and the fourth quarter 2022 . 
3  The delta indicates the change in the respective share that capital-protected products have had as part of the total reported for the compared quarters .

2021 Q4 2022 Q1 2022 Q2 2022 Q3 2022 Q4

with commodity underlying 857 841 835 838 773
with fixed-income underlying 5.597 5.490 5.649 6.069 6.309
with equity-linked underlying 14.588 13.708 12.978 12.333 12.254
with various underlying 1 .176 1 .102 1 .012 904 931
Total 22.218 21.141 20.474 20.144 20.267
(with capital protection feature) (14.601) (14.074) (13.928) (14.019) (14.480)
(capital protection relative change)³ (66%) (67%) (68%) (70%) (71%)
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Total Number of Products

2021 Q4 2022 Q1 2022 Q2 2022 Q3 2022 Q4

with commodity underlying 136 138 169 183 174
with fixed-income underlying 503 495 536 600 614
with equity-linked underlying 1.208 1.196 1.197 1.187 1.141
with various underlying 134 136 128 120 119
Total 1.981 1.965 2.030 2.090 2.050
(with capital protection feature) (1.314) (1.300) (1.348) (1.391) (1.376)
(capital protection relative change)³ (66%) (66%) (66%) (67%) (67%)

Δ in % to 
Q4/211

Δ in % to 
Q3/222

28% -5%
22% 3%
-6% -4%

-11% -1%
3% -2%
5% -1%
1% 1%

BELSIPA Market Report Q4/2022 per Underlying Type
October - December 2022

1  The field indicates per cent change between reporting the fourth quarter 2021 and the fourth quarter 2022 .
2  The field indicates per cent change between reporting the third quarter 2022 and the fourth quarter 2022 . 
3  The delta indicates the change in the respective share that capital-protected products have had as part of the total reported for the compared quarters .
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AXA
www.axa.be

AG Insurance
www.aginsurance.be

Belfius Bank
www.belfius.be

BNPP
www.bnpparibas.be

Crelan
www.crelan.be

Bank Nagelmackers
www.nagelmackers.be

Deutsche Bank
www.deutschebank.be

Goldman Sachs
www.goldmansachs.com

ING
www.ing.be

KBC Bank & Verzekering
www.kbc.be

Société Générale
www.societegenerale.com

Further information about Structured Investment Products is provided  
by the issuers/distributors on their websites:

7. Appendix

Data sources
BELSIPA members and further issuers/distributors
Avaloq Evolution AG
Cut-off date is 31st of December 2022.

Contact
Thomas Wulf | Secretary General 
Belgian Structured Investment Products Association asbl | vzw

Rond Point Schuman 2-4 
Level 6 
1040 Brussels | Belgium

Phone: +32 2 550 37 10 
Mobile: +32 475 25 15 99 
secretariat@belsipa.be 
www.belsipa.be

The data is collected by Avaloq Group Ltd. 
Zoran Strbenac | Key Account Manager Structured Products Services

Allmendstrasse 140 
8027 Zurich | Switzerland 
Phone: +41 (0) 58 316 10 10 
zoran.strbenac@avaloq.com  

Disclaimer

BELSIPA, the submitting Entities and Avaloq Evolution AG do not guarantee the  
accuracy of this document. We hereby authorize reprints of and quotes with  
attributions from this document.
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