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Leve rage  Products 
W arrants ( 1 1 0 )  
 

 

Market  expe cta t ion  
• Warrant  (Call) :  Rising underly ing, r ising volat ilit y   
• Warrant  (Put ) :  Falling underly ing, r ising volat ilit y   

Chara cter ist ics  
• Small investment  generat ing a leveraged performance relat ive to 

the underly ing 
• Increased r isk of total loss ( lim ited to init ial investment )  
• Suitable for short  term  speculat ion or hedging 
• Daily  loss of t ime value ( increases as product  expiry  approaches)  
• Cont inuous monit oring required 

 

 
 
 
 

Knock- Out  W arrants ( 1 2 0 )  
 

Market  expe cta t ion  
• Knock-Out  (Call) :  Rising underly ing 
• Knock-Out  (Put ) :  Falling underly ing 

Chara cter ist ics 
• Small investment  generat ing a leveraged performance relat ive to 

the underly ing 
• Increased r isk of total loss ( lim ited to init ial investment )  
• Im mediately  expires worthless in case the Barrier is breached 

during product  lifet ime 
• Suitable for short  term  speculat ion or hedging 
• Small inf luence of volat ilit y  and small loss of t ime-value 
• Cont inuous monit oring required 
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Mini- Futures ( 1 3 0 )  
 

Market  expe cta t ion  
• Mini-Future ( Long) :  Rising underly ing 
• Mini-Future (Short ) :  Falling underly ing 

Chara cter ist ics 
• Small investment  generat ing a leveraged performance relat ive to 

the underly ing 
• Increased r isk of total loss ( lim ited to init ial investment )  
• A residual value is redeemed following a Stop-Loss event  
• Suitable for short  term  speculat ion or hedging 
• No influence of volat ilit y   
• Cont inuous monit oring required 
 

 
 
 
 

Var ious Levera ge ( 1 9 9 )  
 
 

diagram not  available 

Market  expe cta t ion  
• Depends on product  st ructure  

Chara cter ist ics 
• Depends on product  st ructure  
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Part icipa t ion Produ cts 
Tracker  Cer t ifica tes ( 2 1 0 )  
 

 

Market  expe cta t ion  
• Tracker Cert if icate (Bull) :  Rising underly ing  
• Tracker Cert if icate (Bear) :  Falling underly ing  

Chara cter ist ics 
• Unlim ited part icipat ion in the development  of the underly ing 
• Reflects underly ing price moves 1: 1 (adjusted by conversion 

rat io and any related fees) 
• Risk comparable to a direct  investment  
• Fees generally  in the form  of management  fees or through the 

retent ion of payouts at t r ibutable to the underly ing during the 
lifet ime of the product  

 
 
 
 

Bonus Cert if icates ( 2 2 0 )  
 

 

Market  expe cta t ion  
• Underly ing moving sideways or r ising 
• Underly ing will not  breach Barrier during product  lifet ime 

Chara cter ist ics 
• Unlim ited part icipat ion in the development  of the underly ing 
• A Bonus Cert if icate turns int o a Tracker Cert if icate after 

breaching the Barrier 
• Minimum redempt ion is equal to the St r ike if  the Barrier is never 

breached 
• Lower r isk than a direct  investment  due to the condit ional capital 

protect ion 
• Larger Bonus payments or lower barr iers can be achieved at  a 

greater r isk if  the product  is based on mult iple underly ings 
(mult i-asset )  

• Any payouts at t r ibutable to the underly ing are used in favour of 
the st rategy 

 
 
 
 
 

Outperform an ce Ce rt ificates ( 2 3 0 )  
 

 

Market  expe cta t ion  
• Rising underly ing  
• Rising volat ilit y   

Chara cter ist ics 
• Unlim ited part icipat ion in the development  of the underly ing 
• Disproport ional part icipat ion (Outperformance)  in a posit ive 

performance of the underly ing 
• Reflects underly ing price moves 1: 1 when below the St r ike 
• Risk comparable to a direct  investment  
• Any payouts at t r ibutable to the underly ing are used in favour of 

the st rategy 
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Outperform an ce Bonus Cert ificates ( 2 3 5 )  
 

 

Market  expe cta t ion  
• Rising underly ing  
• Underly ing will not  breach Barrier during product  lifet ime   

Chara cter ist ics 
• Unlim ited part icipat ion in the development  of the underly ing 
• Minimum redempt ion is equal to the St r ike if  the Barrier is never 

breached 
• Disproport ional part icipat ion (Outperformance)  in a posit ive 

performance of the underly ing 
• A Outperformance Bonus Cert if icate turns int o a Outperform ance 

Cert if icate after breaching the Barrier  
• Lower r isk than a direct  investment  due to the condit ional capital 

protect ion 
• Any payouts at t r ibutable to the underly ing are used in favour of 

the st rategy 
 

 
 
 
 

Tw in- W in  Cer t ifica tes ( 2 5 0 )  
 

 

Market  expe cta t ion  
• Rising or slight ly  falling underly ing  
• Underly ing will not  breach Barrier during product  lifet ime  

Chara cter ist ics 
• Unlim ited part icipat ion in the development  of the underly ing 
• Minimum redempt ion is equal to the St r ike if  the Barrier is never 

breached 
• Profits possible with r ising and falling underly ing 
• Falling underly ing price converts into profit  unt il the Barrier  
• A Twin-Win-cer t if icate turns into a Tracker Cert if icate after 

breaching the Barrier 
• Any payouts at t r ibutable to the underly ing are used in favour of 

the st rategy 
 

 
 
 
 

Var ious Pa rt icipat ion ( 2 9 9 )  
 
 

diagram not  available 

Market  expe cta t ion  
• Depends on product  st ructure  

Chara cter ist ics 
• Depends on product  st ructure  
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Yield Enhancem ent  Products 
Discount  Cert if icates ( 3 1 0 )  
 

 

Market  expe cta t ion  
• Underly ing moving sideways or slight ly  r ising  
• Falling volat ilit y   

Chara cter ist ics 
• Should the underly ing close below the St r ike at  expiry , the 

underly ing and/ or a cash amount  is redeemed 
• Discount  Cert if icates enable investors to acquire the underly ing 

at  a lower price 
• Corresponds to a buy-write- st rategy  
• Reduced loss potent ial compared to a direct  investment  
• Larger discounts can be achieved at  a greater r isk if  the product  

is based on mult iple underly ings (mult i-asset )  
• Any payouts at t r ibutable to the underly ing are used in favour of 

the st rategy 
• Lim ited profit  potent ial (Cap)  
 

 
 
 
 

Barrie r Discount  Cer t if ica tes ( 3 2 0 )  
 

 

Market  expe cta t ion  
• Underly ing moving sideways or slight ly  r ising  
• Falling volat ilit y   
• Underly ing will not  breach Barrier during product  lifet ime 

Chara cter ist ics 
• The maximum redempt ion amount  (Cap)  is payed out  if  the 

Barrier is never breached 
• Discount  Cert if icates enable investors to acquire the underly ing 

at  a lower price 
• A Barrier Discount  Cert if icate turns into a Discount  Cert if icat e 

after breaching the barr ier 
• The probabilit y  of a maximum redempt ion is larger due to the 

condit ional capit al protect ion, the discount  achieved however is 
smaller  

• Reduced loss potent ial compared to a direct  investment  
• Larger discounts or lower barr iers can be achieved at  a greater 

r isk if  the product  is based on mult iple underly ings (mult i-asset )  
• Any payouts at t r ibutable to the underly ing are used in favour of 

the st rategy 
• Lim ited profit  potent ial (Cap)   
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Reve rse Conve rt ibles ( 3 3 0 )  
 

 

Market  expe cta t ion  
• Underly ing moving sideways or slight ly  r ising   
• Falling volat ilit y  

Chara cter ist ics 
• Should the underly ing close below the St r ike at  expiry , the 

underly ing and/ or a cash amount  is redeemed 
• Should the underly ing close above the St r ike at expiry , the 

nom inal plus the coupon is paid at  redempt ion 
• The coupon is always paid, irrespect ive of the development  of 

the underly ing 
• Reduced loss potent ial compared to a direct  investment  
• Larger coupons can be achieved at  a greater r isk if the product  is 

based on mult iple underly ings (mult i-asset )  
• Any payouts at t r ibutable to the underly ing are used in favour of 

the st rategy 
• Lim ited profit  potent ial (Cap)  

 
 
 
 
 

Barrie r Re ve rse Con vert ibles ( 3 4 0 )  
 

 

Market  expe cta t ion  
• Underly ing moving sideways or slight ly  r ising 
• Falling volat ilit y   
• Underly ing will not  breach Barrier during product  lifet ime 

Chara cter ist ics 
• Should the Barrier never be breached, the nom inal plus coupon 

is paid at  redempt ion 
• A Barrier Reverse Convert ible turns into a Reverse Convert ib le 

after breaching the barr ier 
• The probabilit y  of a maximum redempt ion is larger due to the 

condit ional capit al protect ion, the coupon achieved however is 
smaller  

• The coupon is always paid, irrespect ive of the development  of 
the underly ing 

• Reduced loss potent ial compared to a direct  investment  
• Larger coupon payments or lower barr iers can be achieved at  a 

greater r isk if  the product  is based on mult iple underly ings 
(mult i-asset )  

• Any payouts at t r ibutable to the underly ing are used in favour of 
the st rategy  

• Lim ited profit  potent ial (Cap)  
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Capped Outperform ance Ce rt if icates ( 3 5 0 )  
 

 

Market  expe cta t ion  
• Rising underly ing 

Chara cter ist ics 
• Reflects underly ing price moves 1: 1 when below the St r ike 
• Disproport ional part icipat ion (Outperformance)  in a posit ive 

performance of the underly ing up to the Cap 
• Risk comparable to a direct  investment  
• Any payouts at t r ibutable to the underly ing are used in favour of 

the st rategy 
• Lim ited profit  potent ial (Cap)  
 

 
 
 
 

Express Ce rt if icates ( 3 6 0 )  
 

 

Market  expe cta t ion  
• Underly ing moving sideways or slight ly  r ising  
• Underly ing will not  breach Barrier during product  lifet ime 

Chara cter ist ics 
• Should the underly ing t rade above the St r ike on the observat ion 

date, an early  redempt ion consist ing of nom inal plus an 
addit ional coupon amount  is paid 

• Offers the possibilit y  of an early  redempt ion combined with an 
at t ract ive y ield opportunity  

• Lower r isk than a direct  investment  due to the condit ional capital 
protect ion 

• Larger coupon payments or lower barr iers can be achieved at  a 
greater r isk if  the product  is based on mult iple underly ings 
(mult i-asset )  

• Any payouts at t r ibutable to the underly ing are used in favour of 
the st rategy  

• Lim ited profit  potent ial 
 
 
 

 
Capped Bonus Ce rt if ica tes ( 3 8 0 )  
 

 

Market  expe cta t ion  
• Underly ing moving sideways or slight ly  r ising  
• Underly ing will not  breach Barrier during product  lifet ime  

Chara cter ist ics 
• Minimum redempt ion is equal to the St r ike if  the Barrier is never 

breached 
• Lower r isk than a direct  investment  due to the condit ional capital 

protect ion 
• Larger Bonus payments or lower barr iers can be achieved at  a 

greater r isk if  the product  is based on mult iple underly ings 
(mult i-asset )  

• Any payouts at t r ibutable to the underly ing are used in favour of 
the st rategy 

• Lim ited profit  potent ial (Cap)  
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Var ious Yield Enhancem ent  ( 3 9 9 )  

 
 

diagram not  available 

Market  expe cta t ion  
• Depends on product  st ructure  

Chara cter ist ics 
• Depends on product  st ructure  
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Capit al Prote cte d Produ cts 
Uncappe d Ca pit al Prot ect ed ( 4 1 0 )  
 

 
 

Market  expe cta t ion  
• Rising underly ing  
• Rising volat ilit y   
• Sharply falling underly ing possible  

Chara cter ist ics 
• Minimum redempt ion at  expiry  equivalent  to the capital 

protect ion 
• Capital protect ion is defined as a percentage of the nom inal (e.g. 

100% )  
• Capital protect ion refers to the nom inal only, and not  to the 

purchase price 
• Value of the product  may fall below its capital protect ion dur ing 

the lifet ime 
• Unlim ited part icipat ion in a posit ive performance of the 

underly ing  
• Any payouts at t r ibutable to the underly ing are used in favour of 

the st rategy 
 

 
 Exchange able  Ce rt if ica te  ( 4 2 0 )  
 

 

Market  expe cta t ion  
• Sharply r ising underly ing 
• Rising volat ilit y    
• Sharply falling underly ing possible 

Chara cter ist ics 
• Minimum redempt ion at  expiry  equivalent  to the capital 

protect ion 
• Capital protect ion is defined as a percentage of the nom inal (e.g. 

100% )  
• Capital protect ion refers to the nom inal only, and not  to the 

purchase price 
• Value of the product  may fall below its capital protect ion dur ing 

the lifet ime 
• Unlim ited part icipat ion in a posit ive performance of the 

underly ing above the St r ike (Conversion Price)  
• Coupon payment  possible 
• Any payouts at t r ibutable to the underly ing are used in favour of 

the st rategy  
 

 
Capped Capita l Prote cte d ( 4 5 0 )  
 

 

Market  expe cta t ion  
• Rising underly ing  
• Sharply falling underly ing possible  

Chara cter ist ics 
• Minimum redempt ion at  expiry  equivalent  to the capital 

protect ion 
• Capital protect ion is defined as a percentage of the nom inal (e.g. 

100% )  
• Capital protect ion refers to the nom inal only, and not  to the 

purchase price 
• Value of the product  may fall below its capital protect ion dur ing 

the lifet ime 
• Part icipat ion in a posit ive performance of the underly ing up to 

the Cap 
• Any payouts at t r ibutable to the underly ing are used in favour of 

the st rategy  
• Lim ited profit  potent ial (Cap)  
 



 

10 
 

 
Capit al Prote cte d w ith Coupon ( 4 6 0 )  
 

 
 

Market  expe cta t ion  
• Rising underly ing  
• Sharply falling underly ing possible  

Chara cter ist ics 
• Minimum redempt ion at  expiry  equivalent  to the capital 

protect ion 
• Capital protect ion is defined as a percentage of the nom inal (e.g. 

100% )  
• Capital protect ion refers to the nom inal only, and not  to the 

purchase price 
• Value of the product  may fall below its capital protect ion dur ing 

the lifet ime 
• The coupon amount  is dependent  on the development  of the 

underly ing 
• Any payouts at t r ibutable to the underly ing are used in favour of 

the st rategy  
• Lim ited profit  potent ial 

 
 
 

Capit al Prote cte d Produ cts w ith Knock- Out  ( 4 7 0 )  
 

 

Market  expe cta t ion  
• Rising underly ing  
• Sharply falling underly ing possible  

Chara cter ist ics  
• Minimum redempt ion at  expiry  equivalent  to the capital 

protect ion 
• Capital protect ion is defined as a percentage of the nom inal (e.g. 

100% )  
• Capital protect ion refers to the nom inal only, and not  to the 

purchase price 
• Value of the product  may fall below its capital protect ion dur ing 

the lifet ime 
• Part icipat ion in a posit ive performance of the underly ing unt il 

Knock-Out  
• Possible payment  of a Rebate following a Knock-Out  
• Any payouts at t r ibutable to the underly ing are used in favour of 

the st rategy  
• Lim ited profit  potent ial 

 
 
 

Var ious Capital Prote cted ( 4 9 9 )  
 

 
diagram not  available 

Market  expe cta t ion  
• Depends on product  st ructure  

Chara cter ist ics 
• Depends on product  st ructure  
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