
 

  

 
 

 
 

Media Release 

 

Statement of the Swiss Structured Products Association (SSPA)                  
on FINMA’s 2010 Distribution Report  
 

SSPA, the Swiss Structured Products Association, welcomes FINMA’s proposal for a 

coherent supervisory framework for financial service providers. However, the Association 

firmly rejects FINMA’s claim of insufficient transparency regarding structured products, 

rejects product supervision and recommends that the Simplified Prospectus be retained as 

is.   

 

Zurich, May 9, 2011. SSPA, the Swiss Structured Products Association, agrees with the FINMA, 

Swiss Financial Market Supervisory Authority, that investors need appropriate product information. 

However, the SSPA rejects the claim, made in FINMA’s 2010 Distribution Report, of an issuer-to-

investor information gap. The Association’s website, one of several information tools, lists valuable 

information regarding the nature and risks of each structured product category, as well as market 

risk (the risk figure) of individual products, and issuer creditworthiness (rating, core capital ratio, 

credit spread). In addition, categorization numbers on issuers’ term sheets allow comparisons of 

competitive products to be made. The SSPA’s free-of-charge website is the only one of its kind in 

the world today. 

 

Proven documentation methodology 

The SSPA complies in full with the structured product documentation obligations pursuant to Art. 

5, KAG (Federal Law on Collective Capital Investments). Its practice-proven documentation policy 

should be retained. Its Simplified Prospectus provides basic, easy-to-read information for 

investment decisions about product issuers and product risks and opportunities. Many foreign 

supervisory authorities are currently copying the Swiss model, particularly by implementing simple 

and effective means of supplying factsheets (PIB) and key investor information documents (KIID). 

The SSPA believes that neither a mandatory, long-form emission prospectus, nor an approval 

procedure for simplified prospectuses, would contribute additionally to investor protection. 

 

No reduction in investor choice 

The Association is highly critical of the concept of supervisory control of structured products, 

particularly their range in a given investment category. This would limit investor choice in a manner 

incompatible the principles of a liberal state. Preferable by far are investment advisors’ in-depth 

analyses of investors’ ability and willingness to enter risk. The pertaining Swiss Code of 

Obligations’ articles offer more than enough protection in this regard. On the other hand, the SSPA 

believes that the implementation of coherent regulatory directives, based on the MiFID directive, is 
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a matter worth pursuing. In principle, this holds also true for the prudential supervision of 

independent asset managers. 

 

In the SSPA’s opinion, the proposed civil law measures such as the reversal of the burden of proof 
or mandatory documentation as well as ombudsman authority, should be dropped. The latter in 
particular would negatively impact mediation by the ombudsman. 
 
The Swiss Structured Products Association is committed to finding an reasonable solution, in 
cooperation with government representatives, their members and the various associations 
concerned.  
 
 
 
For the full text (in German) of the SSPA position visit www.svsp-verband.ch. 
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Structured products  
Structured products are investment instruments available to the public whose repayment value is determined by their 
underlying shares, interest, foreign currency or raw materials such as gold or crude oil. 
 
 
The Association  
Your contact of choice for all questions relating to structured products is the Swiss Structured Products Association 
(SSPA), headquartered in Zurich. Representing the shared interests of 21 members, it accounts for more than 95 percent 
of Switzerland’s structured product market volume. For more information, please visit www.sspa-association.ch 
 
 


