
Chair, I would like to thank you and the Members of this sub-commission 
for the invitation. 

It has taken journalists some time to realize that we need to work cross-
borders to be able to expose international schemes. Criminals did discover 
it many years ago.  

In 2018, 37 reporters led by CORRECTIV got together to bring to light the 
international dimension of a scheme that had looted public coffers for 
decades using so-called CumEx trades. The German part of the story had 
already been told by colleagues at Die Zeit and NDR/Panorama in 2017. 
Thanks to calculations by tax expert Christoph Spengel, also present here 
today, it could be estimated that the fraud based on CumEx and CumCum 
trades reached almost 32 billion euros in Germany only.  

Our collaborative investigation revealed two years ago that at least other 
eleven countries had been victims of the fraud: Austria, Belgium, 
Denmark, Finland, France, Italy, the Netherlands, Norway, Spain, Sweden, 
and Switzerland. According to our estimations, based on information from 
tax authorities and analyses from market data, the fraud would have 
reached the figure of 55 billion euros including only the five countries for 
which we could calculate the damage to public coffers: Germany, 32 
billion euros, as already mentioned; France, 17 billion; Italy, 4,5 billion; 
Denmark, 1,7 billion, and Belgium, 201 million euros.  

Our work also proved that the CumEx trades were still possible even when 
some countries, like Germany, had officially already banned them. We had 
access to documents that showed how these trades were still being offered 
with the Czech Republic, Finland, France, Italy, Norway, Poland, and 
Spain as targets. The trades may have been theoretically banned, but the 
fraudsters have learned new tricks to be able to go on with their business.  

I am not going to tell anything you have not heard before: how is it 
possible that we, journalists, make a couple of phone calls and connect the 
dots with the help of our colleagues in other European countries, and the 
authorities and supervisors cannot do the same across the Union?  

The European Banking Authority issued a report on the CumEx scandal a 
year ago, where it reached this very same conclusion and admitted that the 
complexity of EU laws is a hurdle for cooperation. More recently, the 



European Securities and Markets Authority also highlighted the fact that 
market supervisors, even if they detected a potential tax fraud based on 
data from another market supervisor in another Member State, are not 
allowed to share that information with their national tax authorities. 
Something is not working.  

While financial markets work globally, laws are enforced locally. 
Criminals take advantage of that mismatch for their profit and to  
European taxpayers’ disadvantage, in this case.  

Some of the people involved in these schemes have been or will be 
brought to justice. However, these cases have or will only decide on past 
actions. Frauds like CumEx shouldn’t be possible in the first place. 
Lawmakers should be proactive, not reactive.  

These criminals do not only loot public coffers, but they also pose a risk to 
our democratic values: why should I pay my taxes - a European citizen 
may think - when these people are robing millions and then retire to 
golden paradises, where they conspicuously show off their sports cars and 
villas? 

CORRECTIV and its media partners did what is expected from journalists: 
to expose wrongdoings. But we cannot do the job of legislators. The ball is 
in your court now.  

Thank you for your attention. 


