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Major service improvements in retail brokerage
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1995 - 2005 2006 - 2010 2011 - 2015 2016 - 2020 2021 – 2025

Direct bank (no branches)

Online brokerage

Real-time market data & trading

Flat brokerage commissions

No transaction fees on exchanges

Commission-free trading

Mobile apps & one-click trading

Fractions

0$



Long history of online brokerage in Germany

Source: manager magazine, consors, own research 3

Market share German online brokers in 2001

Consors

▪ Founded in 1994 as a subsidiary of Schmidtbank 

▪ Exchange-listed between 1999 and 2002

▪ Taken over by BNP Paribas in 2002

▪ Merged with DAB Bank in 2016, after BNP Paribas bought DAB Bank 
from Unicredit in 2014 

▪ As of 2020, 1.5 million clients, 60 billion € AuM, 1200 employees

Comdirect

▪ Founded in 1994 as a subsidiary of Commerzbank

▪ First years as direct bank, reachable via phone, fax, and letter

▪ Securities trading since 1997. Real-time market data since 1998

▪ IPO in June 2000 (€ 871 million issue)

▪ Squeeze out and reintegrated into Commerzbank in 2020 

▪ As of 2020, 3 million clients, 90 billion € AuM, 1300 employees



Retail brokerage underdeveloped 
in a large part of Europe, including Germany

Source: Statista, flatexDEGIRO 4



Number of shareholders back to 2000 levels

Source: Deutsches Aktieninstitut e.V. 5
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Strongest growth among young people 
during the pandemic …

Source: Deutsches 
Aktieninstitut e.V. 6
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… driven by a different mindset

Source: flatexDEGIRO 7



Tradegate Exchange
Specialized on private investors 
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▪ Founded in Berlin in 2009

▪ Fully regulated German exchange 

▪ Trading hours: 08:00 – 22:00

▪ 54 million trades in 2020, up from 
18 million in 2019 (+200 %)

▪ 324 billion € turnover in 2020, up 
from 123 billion in 2019 (+164 %)

▪ No transactions fees

▪ Free of charge real-time market 
data

▪ 16,000 securities tradable (stocks, 
bonds, funds) 

▪ Related company Tradegate AG 
acts as market specialist on 
Tradegate Exchange and earns the 
spread

Number of trades at Tradegate Exchange

Securities trading by retail investors increased by ~80% in 2020 over all German exchanges 

Source: Tradegate AG, own research

https://www.tradegate.de/?lang=en


Tradegate Exchange
Steep increase in trading volume in 2020

Source: Statista 9

Orderbook trading volume in million euros

https://www.tradegate.de/?lang=en


Tradegate Exchange
Profitable business, even without trading fees

Source: Tradegate AG 10

Gross margin per trade of market specialist Tradegate AG

https://www.tradegate.de/?lang=en


flatexDEGIRO
2020 – A record year …

Source: flatexDEGIRO, own research 11

▪ Company founded in 1999

▪ Online broker flatex started in 
2006

▪ IPO in 2009

▪ Acquired Dutch online broker 
DEGIRO in 2020

▪ First discount broker offering 
flat fee trading in Germany

▪ Self-directed, execution-only 
trading

▪ Inhouse bank and settlement 
unit allow to effectively 
manage costs

▪ Extensive product range 
across all asset classes

▪ Fast growth over the last 
years, particularly during the 
pandemic in 2020

https://flatexdegiro.com/en


flatexDEGIRO
… reflected in the stock price

Source: Deutsche Börse Xetra, own research 12

IPO price 
in 2009: 
€3.90

30.12.2019
Closing:
€24.50

30.06.2021
€114.20

+366 %

Market cap: €3.2 billion

flatexDEGIRO AG
ISIN: DE000FTG1111

https://flatexdegiro.com/en
https://www.boerse-frankfurt.de/equity/flatexdegiro-ag


flatexDEGIRO
New mobile app with one-click trading

Source: flatexDEGIRO 13

https://flatexdegiro.com/en


Trade Republic 
Mobile convenience and zero commissions

Source: Trade Republic 14

https://traderepublic.com/en-de


▪ Founded in 2015

▪ Mobile-only trading platform, with fast 
mobile account opening

▪ Long trading hours: 07:30 – 23:00
(derivatives: 08:00 – 22:00)

▪ 7,300 German and international stocks, 500 
ETFs, commodities and currencies as well 
as 40,000 derivatives 

▪ Commission-free trading

▪ Offers also cryptocurrency trading 

▪ 400 employees

▪ 1M+ customers 

▪ €6B+ assets under management

▪ Valuation of $5.3 billion (€4.3 billion) since 
recent $900 million (incl. secondaries) 
Series C funding round in May 2021

Trade Republic 
A new German unicorn almost overnight

Source: Press reports, own analysis 15

€ 615 million *
Series C
May 2021

€ 62 million
Series B

April 2020

€ 10 million
Series A
July 2019€ 7 million

Seed
April 2018

* without secondaries
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Accumulated Funding Valuation

€ 4.3 billion

€ 240 
million

https://traderepublic.com/en-de


Vivid Money
Commission-free fractional shares

Source: Vivid, own research 16

▪ Founded in 2020

▪ Mobile bank with 
brokerage & crypto trading

▪ Commission-free trading

▪ Fractional shares

▪ 200 employees

▪ 100k+ customers 

▪ Valuation of €360 million 
after a €60 million Series B 
funding round in April 2021

https://vivid.money/en-eu/investments/
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ABOUT US

We support FinTech companies in raising capital and expanding globally. 18

We are an international team of FinTech founders, 
experts & investors from the cities of Amsterdam, 
Frankfurt, Hong Kong, Kigali, Seoul, Singapore, Tel 
Aviv, and Vienna.

All our partners are FinTech founders themselves, 
investors or experts and have an excellent 
knowledge of their local ecosystems.

We support FinTech companies in raising capital 
and expanding globally.

We do so by providing research & market studies. 
And we introduce them to investors, clients, 
partners, and peers.

We have specialized in European, Asian, MENA, and 
African markets.

We help European and African FinTech companies to 
enter Hong Kong, China, Korea, and Singapore, four 
leading Asian FinTech hubs, and to do business 
in Israel and the U.A.E.

Furthermore, we support Asian, MENA, and African 
FinTech companies in getting started in Germany, 
the Netherlands, as well as in Austria and South-East 
Europe.

We bring corporates together with FinTech 
companies in the most innovative cities worldwide.

We support you in scouting for innovation and 
managing your digital transformation process.

https://fintech-consult.com/team
https://fintech-consult.com/netherlands
https://fintech-consult.com/frankfurt
https://fintech-consult.com/hongkong
https://fintech-consult.com/rwanda
https://fintech-consult.com/korea
https://fintech-consult.com/singapore
https://fintech-consult.com/israel
https://fintech-consult.com/israel
https://fintech-consult.com/austria
https://fintech-consult.com/hongkong
https://fintech-consult.com/china
https://fintech-consult.com/korea
https://fintech-consult.com/singapore
https://fintech-consult.com/israel
https://fintech-consult.com/uae
https://fintech-consult.com/germany
https://fintech-consult.com/netherlands
https://fintech-consult.com/austria
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OUR GLOBAL NETWORK

Israel
China

19We support FinTech companies in raising capital and expanding globally.



OUR TEAM

We are an international team of FinTech founders, experts & investors. 20

Marquesa V. 
Leung

Partner

Hong Kong & 
China

Dr. Jochen 
Biedermann

Managing 
Partner

Germany &
Hong Kong

Georg 
Schattney

Partner

Germany

Thomas 
Schalow

Partner

Germany

Gil 
Kraiem

Partner

Israel

Kaloyan 
Ratchev

Partner

Austria &
Bulgaria

Yan 
Kwizera

Partner

Rwanda

Liliane 
Phan

External Advisor

Germany

Julius 
Kim

Partner

Korea

Peter 
Kim

Partner

Korea

Hasib 
Anwar

Partner

Singapore

Niels 
van Rossem

Partner

Netherlands



We are ready to support you. 21

Experience four days of immersion 
into the FinTech ecosystems of Tel 
Aviv, Hong Kong, Seoul, or 
Singapore. On-site and virtual.

Strong engagement with FinTech 
start-ups in the local ecosystem, 
direct approach and live 
interactions with leading FinTech 
companies.

Customized for FinTechs and 
corporates.

Support for FinTech companies to 
expand globally. 

Finding strategic investors, 
supporting marketing and sales 
initiatives, planning and 
managing international 
expansion, finding international 
partners, evaluating and 
recommending accelerator & 
incubator programs.

FinTech Innovation Tours Global Expansion Support

Get your questions answered about 
market opportunities, potential 
clients, promising marketing entry 
strategies, competitors, potential 
partners, and other relevant topics 
for starting your business 
successfully. 

Personal meeting or video call.

For many FinTech Hubs in Europe, 
MENA, Africa, and Asia.

Market Entry Advice Ecosystem Research Reports

Detailed research reports on 
specific FinTech ecosystems with 
maps, unicorns, growth numbers, 
financing rounds, major hubs, 
major players, M&A deals, our 
watchlist, major trends, and 
recent developments.

Quick and simple download from 
our website, saving you days of 
research work.OUR 

SERVICES
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