
Triangle of Share Purchase Plans

Dr. Rieke Hullmann, Jonas Friedrich 

IAFP and Associations - Round Table on Employee Share Ownership in 
German-speaking countries

November 29th, 2023



How Do We Tackle the Challenge? 
with Combined Advice

Strategic HR Advisor

Trusted advisor for the CHRO and the HR function 

in defining and delivering the people agenda 

with specific focus on transformation

Corporate Governance Advisor

Trusted advisor for Boards in governance topics 

from competencies & composition over steering & 

compensation to organization & collaboration

Securing sustainable corporate 
performance through people



hkp/// group 
Introduction

3

Jonas Friedrich

jonas.friedrich@hkp.com

Dr. Rieke Hullmann

rieke.hullmann@hkp.com



Learn more @www.equity-insights.org

Free surveyP Global 
webinarsP Detailed 

reportsP

Equity trends and market movementsEquity trends and market movements

#GEIS2024

Talent
Digital talents | Retention | Great resignation

Environmental, Social & Governance Targets
Sustainability reports | Influences | Continuity

Equity and Investor Relations
Communication strategy | Disclosure topics

Private Companies
Valuation & methodologies | Ownership

Global Mobility and Equity
Taxation policy | Global compliance 

AI and Equity Programs
Automation | HR admin | Executive rewards



Global Equity Insights 2023: 
Lower Prevalence of Share Purchase Plans in Germany

Source: Global Equity Insights 2023; Number of companies with employee share purchase plans.
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Global Equity Insights 2023: 
Type of Share Purchase Plans in the Market
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Total n = 91 (in % of responding companies); Previously asked question; Multiple answers possible
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Triangle of Share Purchase Plans:
Input Parameters
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Stock market

Company

Type of Return

Annual Investment in €

Program type

Level of Matching

Holding Period in years

Tax-free amount on matching shares in €

Tax-free amount on capital gains in €

Total Return

mab-renditedreieck-calc.hkp.netde



Triangle of Share Purchase Plans: Output

Assumption: Tax-free amount on matching shares of EUR 2,000, tax-free amount on capital gains of EUR 1,000.
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Total return after taxes: (avg.) DAX Index

mab-renditedreieck-calc.hkp.netde

p > 20%

10% < p ≤ 20%

5% < p ≤ 10%

0% < p ≤ 5%

-5% ≤ p ≤ 0%

p < -5%

Time 
of 

purchase

Time of sale

Annual Investment:
Program type:
Holding Period:

€ 1,200
3:1 Share Matching
3 years



Triangle of Share Purchase Plans: Overview

9

Years  Return p.a.  Return  Profit Investment

mab-renditedreieck-calc.hkp.netde



Over a 10-year period, 98% of the Share Purchase Plans from DAX, MDAX 
and SDAX delivered Positive Returns

Note: Average across DAX, MDAX and SDAX companies for a period of 10 years between 1996 - 2022 with an annual investment of EUR 1,200, a share matching of 3:1, a tax-free amount on 

matching shares of EUR 2,000 and a tax-free amount on capital gains of EUR 1,000.
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85% of the companies achieve 
returns of at least 50%

55%

30%

11%

0%

< 2%

< 1%

< 1%

< 2%

< 0%

above 100 %

50 % to 100 %

20% to 50 %

10 % to 20 %

0 % to 10 %

-10 % to 0 %

-20 % to -10 %

-50 % to -20 %

below -50 %



Share Purchase Plans Achieve Higher Returns Compared to Other Types of 
Investments
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+ 9,300 EUR

Over a 10-year 
period, 3:1 share 

matching generates 
EUR 5,576 more 
profit - with an 
investment of
EUR 12,000

* Assuming an interest rate of 2.30% p.a. (13.01.2023); source: German Finance Agency.

** Based on an actuarial interest rate of 3.90% p.a. (31.12.2022); source: HEUBECK Zinsinfo.

*** Basis: Average total return of the German DAX, MDAX and SDAX share indices for an annual investment of EUR 1,200; source: own calculations.

**** Basis: Average total return of the German DAX, MDAX and SDAX share indices with an annual investment of EUR 1,200, with 3+1 matching; source: own calculations.

10-year federal bond* company pension 
scheme**

Company pension 
scheme**

Fictitious ETF*** Fictitious ETF with 
share matching****

Comparison of Investment Types



Link: mab-renditedreieck-calc.hkp.net
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Die hkp/// group erbringt keine erlaubnispflichtigen Rechtsdienstleistungen. Soweit im Rahmen unserer Tätigkeit Bedarf an erlaubnispflichtigen Rechtsdienstleistungen besteht, empfehlen wir die 
Mandatierung eines zugelassenen und entsprechend qualifizierten externen Rechtsanwalts, den wir nach Ihren Vorgaben ebenso in die Abstimmungsprozesse einbinden, wie Ihren Syndikus.

Zürich
Wiesenstrasse 7
8008 Zürich
Schweiz
Phone +41 43 508 40 53

zurich@hkp.com


