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Trade war, Brexit, street protests, negative interest rates: 2019 was an exciting year 

– but not for German savers. Thanks to booming stock markets, they were able to 
enjoy the highest growth in this millennium: Their financial assets – bank deposits, 

equities, bonds, funds and insurance – are likely to have risen by 6.7%, or EUR 400 
billion, to around EUR 6.4 trillion in the past year. 

 
About one third of this growth is attributable to changes in the value of the 

portfolio. The losses in 2018, just under EUR 120 bn, have thus been more than 
made up for. At the same time, savings efforts climbed to a new record level of 

around EUR 260 bn. This reflects the continued good situation on the labour market 
with rising employment and wages – as well as a still high savings rate of around 

11%. 
 

However, the results show a blemish. More than half of the fresh savings went to the 
banks. By contrast, all other asset classes recorded (slightly) lower inflows 

compared with 2018. The discussion about negative interest rates and bank fees 
does not seem to deter German savers so far. Liquidity and security remain key. 

 
The stock market boom of recent years has therefore largely passed German savers 

by. While the German stock market rose by 260% since its low point at the 
beginning of 2009, households invested only EUR 100 bn directly in shares during 

the same period – compared to EUR 980 bn with banks, EUR 800 bn with insurers 
and still EUR 160 bn in funds (of which, however, less than 20% went into pure 

equity funds). As a consequence, bank deposits now amount to just under EUR 2.6 
trillion (a good 40% of total financial assets) – and in 2019 alone, savers "lost" 

around EUR 35 bn in purchasing power. 
 

If the negative interest rates do not deter households from carrying their money to 
the bank, do they tempt them on the other hand to incur debts? Not necessarily. 

Although loans to private households are expected to rise by 4.7% in 2019 – the 
highest increase in exactly 20 years – this does not constitute a credit boom; this 

growth is primarily likely to be due to higher real estate prices. German households 
will not let themselves be forced to their luck. They remain true to their cautious line. 
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These assessments are, as always, subject to the disclaimer provided below.  
 
FORWARD-LOOKING STATEMENTS 

The statements contained herein may include prospects, statements of future expectations and other forward -looking 
statements that are based on management's current views and assumptions and involve known and unknown risks 

and uncertainties. Actual results, performance or events may differ materially from those expressed or implied in such 
forward-looking statements.  

Such deviations may arise due to, without limitation, (i) changes of the general economic conditions and competitive 
situation, particularly in the Allianz Group's core business and core markets, (ii) performance of financial markets 

(particularly market volatility, liquidity and credit events), (iii) frequency and severity of insured loss events, including  
from natural catastrophes, and the development of loss expenses, (iv) mortality and morbidity levels and trends, (v) 

persistency levels, (vi) particularly in the banking business, the extent of credit defaults, (vii) interest rate levels, (vi ii) 
currency exchange rates including the EUR/USD exchange rate, (ix) changes in laws and regulations, including tax 

regulations, (x) the impact of acquisitions, including related integration issues, and reorganization measures, and (xi) 
general competitive factors, in each case on a local, regional, natio nal and/or global basis. Many of these factors may 

be more likely to occur, or more pronounced, as a result of terrorist act ivities and their consequences. 
 

NO DUTY TO UPDATE 
The company assumes no obligation to update any information or forward -looking statement contained herein, save 
for any information required to be disclosed by law.  


