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2016-2023 H1 

change
2016-2022 

growth p.a.
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France: Yield Enhancement, 

Autocallables = 80% of the offer

Capital protection products = 15%

Belgium: Capital protection products = 93% of the offer

Autocallables = 65% of the offer

Capital protection products > 30% 

and growing

Capital protection = 97% of the 

offer

Yield Enhancement, 

Autocallables = 92% of the offer

Capital protection = 8%15.8 

EURbn

5.8

EURbn

36.1

EURbn

26.2

EURbn

4.5

EURbn

New issuance in Belgium substantially below country benchmarks

Sales volumes 2016 Sales volumes 2023

(full year forecast)

12.2 

EURbn

Key points
• Before 2022: Market growth in 

a low interest rates 

environment has been 

primarily driven by Yield 

Enhancement products

• Belgium is an exception to this 

trend, potentially driven by the 

moratorium on the distribution 

of particularly complex 

structured products

• After 2022: Rising interest 

rates opened the path for a 

wider product offer with 

reappearance of capital 

protected products

• Flexible regulatory framework 

is key for the industry’s 

capacity to adapt the best 

products for different market 

conditions
ECB starts 

hiking rates 
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Capital Protection
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5.41% 

Average 

return 

Equity index, 60%

Decrement index, 
32%
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Single stock, 6%

Fund (decrement), 
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France: Yield Enhancement products
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Key points

• Inflation, hikes in rates, having 

negative impact on bonds

• Bonds volatility remains an 

issue, at near historic highs

• Matured structured products 

provided capital stability in 

uncertain environment
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Structured products annualised capital return

Average return of a simulated investment in Ishares Euro Investment Grade Corporate Bond Index Fund
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Structured products Annualised Capital Return Annualised return of a simulated direct investment in Amundi EURO STOXX 50 UCITS ETF-C

Key points

• The capital protection biais of 

the Belgian market does not 

allow comparison with dynamic 

equity investment with full 

equity downside

• Lack of full exposure to equities 

means potential significant 

gains may be forgone as a 

tradeoff for principal protection
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Key points
• Regular, stable and visible 

return compared to a direct 

investment

• Controlled exposure to risky 

assets

• Structured products resisted 

better during equities sell-off
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France: Comparison against a direct investment in equities

Structured Products Annualised Return

Amundi Euro Stoxx 50 UCITS ETF-C-based return

Amundi CAC 40 UCITS ETF-C / From April 2022: Lyxor CAC 40 (DR) UCITS ETF Acc-based return
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Fractions above bars represent the share of 

Capital protected products(>=90%)
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