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Vorstellung

Commerzbank,  
ein führender 
europäischer ETF 
Market Maker

› ETF Market Maker & Designated Sponsor an allen wichtigen Börsen seit 2007 
› 11 ETF Trader (Frankfurt & Hong Kong) decken alle Asset Klassen ab 
› 8 ETF Sales Trader (Frankfurt, London & Hong Kong)   
› Einzigartige Cross-Asset Handelsplattform 
› Handelnde Personen seit vielen Jahren bei der Commerzbank

ETF Handel 
Commerzbank
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Produktabdeckung für 24 verschiedene ETF-Anbieter  
Designated Sponsor für 3.524 ETFs an mehreren europäischen Börsen 
Größter Market Maker im Xetra-Handel und Euronext nach DS Mandaten 
Quotierung und Handel in allen Asset - Klassen



ETF Market Making: Provider
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http://www.ossiam.com/


Source: Commerzbank Corporates & Markets

ETF Market Making: Gehandeltes Volumen
Gehandeltes ETF Volumen und Anzahl der ETF Geschäfte der Commerzbank pro Monat
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ETF Market Making: Ranking

Source: Deutsche Bank Research – as of 11th of May 2017 (represents advertised volume as reported by brokers to Bloomberg)

European ETF Broker Ranking

European ETF Broker Ranking
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YTD 2017 Vergleich

Broker Umsatz (€m) Marktanteil Trades

1 Commerzbank 54,799 13.06% 100,744

2 Market Maker A 34,741 8.28% 42,087

3 Market Maker B 25,606 6.10% 11,125

2016 Vergleich

Broker Umsatz (€m) Marktanteil Trades

1 Commerzbank 109,099 10.83% 218,704

2 Market Maker A 96,806 9.61% 111,161

3 Market Maker B 88,318 8.77% 53,828



ETF Market Making: Designated Sponsor

Commerzbank baut ihre ETF Market Making Plattform seit Jahren kontinuierlich aus 

Top Position als Designated Sponsor an allen großen europäischen Börsen 

Die führenden Positionen ermöglichen kompetetive OTC - Preise

Source: SIX Swiss Exchange, Deutsche Börse, Euronext, LSE - as of 15th of May 2017 7

Deutsche Börse – Xetra  SIX Swiss Exchange
Designated Sponsor ETFs/ETPs  Designated Sponsor ETFs

Commerzbank AG 1058  Market Maker A 925

Market Maker A 759  Commerzbank AG 717

Market Maker B 405  Market Maker B 546

Market Maker C 281  Market Maker C 217

Market Maker D 251  Market Maker D 157

London Stock Exchange – LSE  Euronext
Designated Sponsor ETFs  Designated Sponsor ETFs

Market Maker A 1238  Market Maker A 449

Market Maker B 1153  Commerzbank AG 405

Commerzbank AG 979  Market Maker B 306

Market Maker C 406  Market Maker C 243

Market Maker D 269  Market Maker D 227



ETF Liquidität
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Viele Liquiditäts-Schichten führen zu effizienten Handelskosten

› Die Liquidität die an der Börse gehandelt wird

› Das Inventory des Market Makers

› Abgeleitete Liquidität des 
darunterliegenden Marktes Underlying  

Liquidität Liquidität vom Bond- und 

Aktienmarkt

Zusätzliche 

Liquidität durch 

Broker InventoryVersteckte Liquidität

On Screen  
Liquidität

Sekundär-
Markt

Primär- 
Markt 

(Creation & 
Redemption)



Sekundärmarkt: Handel zwischen Anlegern, 
Banken, Brokern und Börsen

Handel von ETFs

Primärmarkt: Creations/Redemptions zwischen 
Market Maker und ETF Anbieter

Kein Timelag, da der Market Maker für Liquidität sorgt

Austauschmechanismus ist ein wesentlicher Grund für die geringen Kosten in einem ETF

Transaktionskosten werden im Primärmarkt vom Market Maker übernommen

OTC Trading

Börse 
i.e. SIX,  
XETRAKauf/Verkauf von 

ETFs

Kauf/Verkauf von 
ETFs

Liquidität
Market Maker 
Commerzbank

Institutionelle  
Investoren

Privat- 
Anleger

ETF AnbieterCreations/ 
Redemptions
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Brokerage Fees

Brokerage Fees

Stamp Duties

Cost of Forex Hedge 

Creation Fees

Earning Market Maker

Stamp Duties

Cost of Forex Hedge 

Redemption Fees

Earning Market Maker

ETF Ask

ETF Bid

NAV

Allgemein

Handel von ETFs

Spread eines ETFs besteht aus verschiedenen 
Komponenten, welche berücksichtigt werden müssen 

Auch das Underlying selbst wird mit Spread gehandelt 
und muss ins Pricing des ETF einbezogen werden 

ETF Liquidität ist an das Underlying gelinked

Fixed Income ETFs

Anleihen haben keine Schlussauktion 

Bewertungen werden zu einem Stichpunkt festgestellt, 
viele Renten ETFs bewerten Anleihen zu Geld-Kursen 
per 17:15 CET 
Bewertungsansatz ETF- und Index- abhängig 

Spreadausweitungen im Underlying wirken sich 
entsprechend im ETF aus, Market Maker haben 
allerdings Verpflichtungen Maximalspreads zu halten

S
pr

ea
d Underlying Ask 

Underlying Bid 
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Die Wachtstumstreiber der Zukunft… it‘s all about Retail!

Selbstentscheider 
• Sparpläne 
• Einmal Investments

Finanzberater 
• Robo Advisors 
• Financial Planner

Platformen 
• Anlageplattformen 
• Fund-Plattformen

Versicherungen 
• Fondsgebundende Produkte
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Orderrouting

OTC Trading zu NAV   Fundsettle / Vestima / Telefon / CSV / EMSX 
OTC Trading zu Marktpreis  Fundsettle / Vestima / Telefon / CSV / EMSX

Trading Modelle   Orderprocessing

* ATCs – Additional Trading Costs 12

Privat & 
Institutionelle  

Kunden
Commerzbank 
Market Making

Kauf & Verkauf 
von ETFs Liquidität LiquidityDistributor

Direkte Verbindung

Order-
routing 

Platforms



Frankfurt 
T: + 49 69 136 22088 

London 
T: + 44 207 475 1759

Hong Kong 
T:+852 3988 0879

ETF Market Making Team

Frankfurt

ETF Sales Trading - Europa

London

Martina Schröttle

ETF – Trading Line 

 ETFMarketMaking@commerzbank.com 
  www.etf.commerzbank.de 

via Bloomberg IB or Bloomberg ESMX

Frank Mohr Andreas Bartels

Sascha Cronemeyer Carsten Schröder
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Axel MohrDominik Esch



Marketing Disclaimer

This document has been created and published by the Corporates & Markets division of Commerzbank AG, Frankfurt/Main or the group companies mentioned in the document ("Commerzbank"). Commerzbank Corporates 
& Markets is the investment banking division of Commerzbank, integrating research, debt, equities, interest rates and foreign exchange.  

This is a financial promotion/marketing communication (together “communication”). It is not “investment research” or “financial analysis” as these terms are defined in applicable regulations and has not been prepared by a 
research analyst. The views in this communication may differ from the published views of Commerzbank Corporates & Markets Research Department and the communication has been prepared separately of such 
department. 

This communication may contain short term trading ideas. Any returns or future expectations referred to are not intended to forecast or predict future events. Any prices provided herein (other than those that are identified 
as being historical) are indicative only, and do not represent firm quotes as to either size or price.  

This communication is for information purposes only. The information contained herein does not constitute the provision of investment advice. It is not intended to be nor should it be construed as an offer or solicitation to 
acquire, or dispose of, any of the financial instruments and/or securities mentioned in this communication and will not form the basis or a part of any contract. Potential counterparties/ distributors should review 
independently and/or obtain independent professional advice and draw their own conclusions regarding the suitability/appropriateness of any transaction including the economic benefit and risks and the legal, regulatory, 
credit, tax and accounting aspects in relation to their particular circumstances. Levels, bases and relief from taxation may change from time to time. Any information in this communication is based on data obtained from 
sources believed by Commerzbank to be reliable, but no representations, guarantees or warranties are made by Commerzbank with regard to the accuracy, completeness or suitability of the data.  

The past performance of financial instruments is not indicative of future results. No assurance can be given that any financial instrument or issuer described herein would yield favourable investment results.  

This communication is intended solely for distribution to Professional Clients and/or Eligible Counterparties of Commerzbank. It is not intended to be distributed to Retail Clients or potential Retail Clients. Neither 
Commerzbank nor any of its respective directors, officers or employees accepts any responsibility or liability whatsoever for any expense, loss or damages arising out of or in any way connected with the use of all or any 
part of this communication. 

Commerzbank and/or its principals or employees may have a long or short position or may transact in financial instrument(s) and/or securities referred to herein or may trade in such financial instruments with other 
customers on a principal basis. The information may have been discussed between various Commerzbank personnel and such personnel may have already acted on the basis of this information (including trading for 
Commerzbank’s own account or communication of the information to other customers of Commerzbank). Commerzbank may act as a market maker in the financial instruments or companies discussed herein and may also 
perform or seek to perform investment banking services for those companies. 

No part of this communication may be reproduced, distributed or transmitted in any manner without prior written permission of Commerzbank. This communication or the manner of its distribution may be restricted by law or 
regulation in certain countries. Persons into whose possession this document may come are required to inform themselves about, and to observe any such restriction.  

By accepting this communication, a  recipient hereof agrees to be bound by the foregoing limitations. This communication is issued by Commerzbank. Commerzbank AG, London Branch is authorised by Bundesanstalt für 
Finanzdienstleistungsaufsicht (BaFin) and subject to limited regulation by the Financial Conduct Authority and Prudential Regulation Authority. Details about the extent of our regulation by the Financial Conduct Authority 
and Prudential Regulation Authority are available from us on request.  

Italy: You should contact Commerzbank AG, London Branch if you wish to use our services to effect a transaction in any of the financial or other instruments mentioned in this communication. 

US: Not for distribution in United States 

Japan: Not for distribution in Japan 

Copyright © Commerzbank 2016. All rights reserved.
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