
 

 

 

   
 

 
 

FINAL TERMS 

 

 

No. 57 

 

 

dated 15 November 2017 

 

 

in connection with the Information Memorandum dated 10 December 2013, as supplemented, 

updated or replaced from time to time, 

 

 

(as supplemented by the JSE Placement Document dated 8 February 2016 in respect of South 

African Securities, as supplemented, updated or replaced from time to time) 

 

 

regarding the Structured Note Programme of 

 

 

UBS AG 

 

 

ISIN:  ZAE000251732 

Other Securities Code: Not Applicable 

Product Long Name: UBS OML ex NED A 15Nov18 

Product Short Name: UBS OMLA 

Alpha Code: UBOMLA 

Issue Date: 15 November 2017 

Equity Valuation Date(s): 01 November 2018 

 

 

Issue of 10,000,000 UBS Long/Short Certificate on Old Mutual plc (Long) vs Nedbank Group 

Limited (Short) (Series 57) (the "Certificates") 

 

 

These Final Terms are issued to give details of an issue of Certificates under the Structured Note 

Programme of UBS AG (the "Programme") and are to be read in conjunction with the Terms and 

Conditions of the Certificates (the "Terms and Conditions") set forth in the Information Memorandum 

dated 10 December 2013 relating to the Programme which may be supplemented by a supplement from 

time to time, and as supplemented by the JSE Placement Document dated 8 February 2016 in respect of 

South African Securities, as supplemented, updated or replaced from time to time. Capitalised Terms 

not otherwise defined herein shall have the meanings specified in the Terms and Conditions. 

 

Save as disclosed in item 17 below, so far as the Issuer is aware, no person involved in the offer of the 

Certificates has an interest material to the offer. 

 

All references in these Final Terms to numbered sections are to sections of the Terms and Conditions, 

as supplemented, amended or replaced by the Additional South African Securities Conditions, and all 

provisions in the Terms and Conditions corresponding to items in these Final Terms which are either 

not selected or completed or which are deleted shall be deemed to be deleted from the terms and 

conditions applicable to the Certificates (the "Conditions"). 

 

Capitalised terms used in the section relating to Index Linked Certificates, Equity Linked Certificates, 

Commodity Linked Certificates and Credit Linked Notes and not otherwise defined herein or in the 

Conditions shall have the meaning set out in the 2002 ISDA Equity Derivatives Definitions, the 2005 

ISDA Commodity Definitions and, as the case may be, in the 2003 ISDA Credit Derivatives 
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Definitions published by the International Swaps and Derivatives Association, Inc., save that any 

references to the 'Related Confirmation' shall be deemed to refer to the relevant Final Terms. 

 

The Issuer accepts responsibility for the information contained in these Final Terms and declares, that 

having taken all reasonable care to ensure that such is the case, the information contained in these Final 

terms is, to the best knowledge, in accordance with the facts and contains no omission likely to affect 

its import, save for the information regarding the (issuer(s) of) the Underlying Securities (as defined 

below). The information included herein with respect to the (issuer(s) of) the Underlying Securities 

consists of extracts from, or summaries of, annual reports and other publicly available information. The 

Issuer makes no representation that any publicly available information or any other publicly available 

documents regarding the (issuer(s) of) the Underlying Securities are accurate and complete and does 

not accept any responsibility in respect of such information. There can be no assurance that all events 

occurring prior to the date of these Final Terms that would affect the trading price of the Underlying 

Securities (and therefore the trading price and value of the Certificates) have been publicly disclosed. 

Subsequent disclosure of any such events or the disclosure or failure to disclose material future events 

concerning the Underlying Securities could affect the trading price and value of the Certificates. 

 

These Final Terms do not constitute an offer to sell or the solicitation of an offer to buy any Certificates 

or an investment recommendation. Neither the delivery of these Final Terms nor any sale hereunder 

shall, under any circumstances, create any implication that there has been no change in the affairs of 

the Issuer or the issuer(s) of the Underlying Securities since the date hereof or that the information 

contained herein is correct as of any date subsequent to this date. 

 

The distribution of these Final Terms and the offering, sale and delivery of the Certificates in certain 

jurisdictions may be restricted by law. Persons into whose possession these Final Terms come are 

required by the Issuer to inform themselves about and to observe any such restrictions. For a further 

description of certain restrictions on the offering and sale of the Series, see "Subscription and Sale" of 

the Information Memorandum and of the JSE Placement Document, as supplemented or amended by 

these Final Terms. 

 

Prospective purchasers of any Certificates should ensure that they understand fully the nature of 

the Certificates and the extent of their exposure to risks, and that they consider the suitability of 

the Certifiates as an investment in the light of their own circumstances and financial position. 

Certificates involve a high degree of risk, including the risk of their expiring worthless. Potential 

investors should be prepared to sustain a total loss of their investment in Certificates. The 

Certificates represent general, unsecured, unsubordinated, contractual obligations of the Issuer 

and rank pari passu in all respects with each other. Purchasers are reminded that the Certificates 

constitute obligations of the Issuer only and of no other person. Therefore, potential purchasers 

should understand that they are relying on the credit worthiness of the Issuer. 
 

 

1.  Issuer: 

 

 

UBS AG 

acting through UBS AG, London Branch 

 

2.  (i) Series Number: 

 

57 

 

3.  (ii) Tranche Number: 

 

1  

 Language of Conditions: 

 

English only 

4.  Specified Currency or Currencies:
 

South African Rand ("ZAR")  

 

5.  Number of Units: 

 

(i) Series: 

  

(ii) Tranche: 

  

 

 

10,000,000 

 

10,000,000 
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6.  (i) Issue Price: 

 

 

 

 

(ii) Net proceeds: 

  

ZAR 24.45 per Certificate 

For the underlying method of calculating the 

Issue Price, please see Annex A to these 

Final Terms (for information purposes only). 

 

ZAR 244,500,000 

 

The initial subscription amount per investor 

will be the equivalent of at least  

ZAR 1 million (calculated on the basis of the 

requisite number of Units multiplied by the 

Issue Price). 

7.  Par Value: 

 

Units have no par value. 

8.  (i) Issue Date (and first settlement date): 

 

(ii) Interest Commencement Date: 

 

15 November 2017 

 

Not Applicable 

 

9.  Maturity Date: 

 

Cash Settlement Payment Date that relates to 

the Equity Valuation Date.  

 

"Cash Settlement Payment Date" means:  

 

(i) to the extent no Issuer’s Call right or 

Certificateholder’s Put right is exercised 

before the Equity Valuation Date, the date 

that falls 3 (three) Business Days after the 

Final Hedge Unwind Date (as defined in 

Annex B below); or 

 

(ii) in the event of an exercise of the Issuer’s 

Call right, the date that falls 3 (three) 

Business Days after the Final Hedge Unwind 

Date; and 

 

(iii) in the event of each exercise of the 

Certificateholder’s Put right, the date that 

falls 3 (three) Business Days after the Final 

Hedge Unwind Date.  

 

The exercise of the Certificateholder’s Put 

right by one or more Certificateholders does 

not in any way limit the Issuer’s ability to 

exercise its Call right if and when the 

conditions therefor have been met. 

 

10.  (i) Interest Basis: 

  

Not Applicable  

 (ii) Day Count Fraction: Not Applicable  

 

11.  Redemption/ Payment Basis: 

 

Equity Linked Redemption 

 

12.  Change of Interest or Redemption/Payment 

Basis: 

 

Not Applicable 

13.  Put/Call Options: 

 

Investor Put and Issuer Call (further 

particulars specified below).  
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14.  Listing/Trading: 

 

Last Day to Trade: 

 

The Certificates will be listed on the Main 

Board of the JSE Limited. 

 

17h00 on the day that is 5 JSE Scheduled 

Trading Days before the Record Date. 

 

 Certificates may be listed and/or traded: 

 

Applicable. The Certificates may only be 

traded with a minimum trading size of the 

number of units being equivalent to at least 

ZAR 1 million (calculated on the basis of the 

requisite number of Units multiplied by the 

trading price thereof at the relevant time).  

 

Secondary market 

The Issuer or the Dealer, as applicable, 

intends, under normal market conditions, to 

provide bid and offer prices for the 

Certificates on a regular basis. However, the 

Issuer or the Dealer, as applicable, makes no 

firm commitment to provide liquidity by 

means of bid and offer prices for the 

Certificates, and assumes no legal obligation 

to quote any such prices or with respect to 

the level or determination of such prices. 

Potential Investors therefore should not rely 

on the ability to sell Certificates at a specific 

time or at a specific price. 

 

15.  Use of Proceeds: 

 

General corporate purposes 

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE 

 

16.  Fixed Rate Certificate Provisions: 

 

Not Applicable 

17.  Floating Rate Certificate Provisions: 

 

Not Applicable 

 

18.  Constant Maturity Swap Floating Rate 

Certificates: 

 

Not Applicable 

 

19.  Zero Coupon Certificate Provisions: 

 

Not Applicable 

20.  Interest Bearing Index Linked Certificates: 

 

Not Applicable 

 

PROVISIONS RELATING TO REDEMPTION 

 

21.  Automatic Exercise: 

 

Not Applicable 

 

22.  Call Option (§4(3)): 

 

Applicable  

 

 (i) Optional Redemption Date(s):  

 

(ii) Optional Redemption Amount(s) of 

each Certificate and method, if any, of 

calculation of such amount(s): 

 

(iii) If redeemable in part:  

  

  (a) Minimum Redemption Amount:  

 

Cash Settlement Payment Date  

 

The method for the calculation of the Equity 

Linked Redemption Amount is as further 

described in Annex B to these Final Terms. 

 

Not Applicable 

 

Not Applicable 
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 (b) Higher (Maximum) Redemption 

Amount: 

 

(iv) Notice period: 

 

(v) Option Exercise Date(s):  

 

Not Applicable 

 

 

5 (five) Business Days 

The Exchange Business Day on which the 

Issuer elects to exercise its Call option 

following the occurrence of a Stop Loss 

Event, Change in Law, Loss of Stock 

Borrow, Nationalisation, Insolvency and/or 

Delisting; for further detail, please see Annex 

C to these Final Terms. 

 

23.  Automatic Early Redemption: Not Applicable 

 

24.  Put Option (§4(4)): 

(i) Put Redemption Date(s):  

 

(ii) Optional Redemption Amount(s) of each 

Certificate and method, if any, of 

calculation of such amount(s): 

 

(iii) Notice period: 

 

(iv) Option Exercise Date(s): 

 

Applicable 

Cash Settlement Payment Date  

 

The method for the calculation of the Equity 

Linked Redemption Amount, as further 

described in Annex B to these Final Terms. 

 

5 (five) Business Days 

Each Exchange Business Day. 

 

25. (a) §4(2) Tax Call: 

 

Applicable 

 

25.(b) § 4(3) Early Redemption following the 

occurrence of: 

 

(i) Change in Law: 

 

(ii) Hedging Disruption: 

 

(iii) Increased Cost of Hedging:  

 

 

 

 

Applicable 

Applicable 

 

Applicable 

 

26.  Final Redemption Amount of each 

Certificate: 

 

Equity Linked Redemption Amount per 

Certificate, payable in ZAR (the "Settlement 

Currency"). 

  

27.  Early Redemption Amount(s) of each 

Certificate payable on redemption on an 

Event of Default or Tax Call and/ or the 

method of calculating the same (if required or 

if different from that set out in §4): 

 

The method for the calculation of the Equity 

Linked Redemption Amount is as further 

described in Annex B to these Final Terms. 

PROVISIONS RELATING TO EQUITY LINKED CERTIFICATES 

 

28.  Equity Linked Certificate Provisions:  

 

Applicable in relation to the Equity Linked 

Redemption Amount 
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 (i) Share Basket Transaction:  Not Applicable 

 

 (ii) Underlying Securities: 

 

 

 

 (a) Issuer: 

 

 (b) ISIN / Common Code:  

 

 (c) Related Exchange: 

 

 (d) Exchange: 

 

 (e) All Exchanges:  

 

 

 

 

 

 (a) Issuer: 

 

 (b) ISIN / Common Code:  

 

 (c) Related Exchange: 

 

 (d) Exchange: 

 

 (e) All Exchanges:  

 

Long Reference Share: one common share of 

Old Mutual plc 

(Bloomberg code: OML SJ Equity) 

 

Old Mutual plc 

 

GB00B77J0862 

 

Not Applicable 

 

Johannesburg Stock Exchange  

 

Not Applicable 

 

Short Reference Share: one common share of 

Nedbank Group Limited 

(Bloomberg code: NED SJ Equity) 

 

Nedbank Group Limited 

 

ZAE000004875 

 

Not Applicable 

 

Johannesburg Stock Exchange 

 

Not Applicable 

 (iii) Formula to determine Equity Linked 

Redemption Amount: 

  

The method of calculating the Equity Linked 

Redemption Amount and the Early 

Redemption Amount is as further described 

in Annex B to these Final Terms. 

 

 (iv) Provisions where calculation by 

reference to the Underlying Securities 
and/or formula is impossible or 

impracticable: 

 

Calculation Agent determination in its sole 

and absolute discretion. 

 

 (v) Provisions relating to the determination 

of the Reference Asset Amount: 

 

Not Applicable 

 

 (vi) Delivery Agent: 

 

Not Applicable 

 

 (vii) Clearing System for the delivery  of the 

Underlying Securities: 

 

Not Applicable 

 

 (viii) Disruption Cash Settlement Price: 

 

Not Applicable 
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 (ix) Equity Valuation Date(s):  

 

01 November 2018 

 

 (x) Equity Valuation Time:  

 

Not Applicable 

 (xi) Details of any other relevant terms, any 

stock exchange requirement/ tax 

considerations: 

 

Not Applicable 

 

 (xii) Method of calculating the Early 

Redemption Amount (other than 

following an Event of Default or Tax 

Call): 
 

The method for the calculation of the Equity 

Linked Redemption Amount is as further 

described in Annex B to these Final Terms. 
 

 (xiii) Protection Amount: Not Applicable 

 (xiv) Extraordinary Event: 

 

"Merger Event" and "Tender Offer" only.  

 

The events: "Nationalisation", "Insolvency" 

and "Delisting" shall not be applicable and 

shall be considered to be removed from the 

definition of an Extraordinary Event. 

 

 (xv) Additional provisions:  None 

 

GENERAL PROVISIONS APPLICABLE TO THE CERTIFICATES 

 

29.  Form of Certificates: 

 

Registered form 

30.  Relevant Financial Centre(s) or other special 

provisions relating to Payment Days (§5(2)): 

 

Johannesburg and London 

31.  Details relating to Partly Paid Certificates: 

 

Not Applicable 

 

32.  Rebalancing: 

 

Not Applicable 

 

33.  Redenomination, renominalisation and 

reconventioning provisions: 

 

Not Applicable 

 

34.  Consolidation Provisions: Not Applicable 

 

35.  Additional Provisions:  

 

Not Applicable  

36.  Additional Tax Disclosure: 

 

Not Applicable 

 

DISTRIBUTION 

 

37.  Method of Distribution: 

 

Non-Syndicated 

38.  (i) If syndicated, names of Managers:  

 

(ii) Firm commitment: 

 

(iii) No firm commitment/best efforts 

arrangement: 

 

Not Applicable 

 

Not Applicable 

 

Not Applicable 

 

39.  If non-syndicated, name of Manager:  

 

UBS South Africa (Pty) Ltd 

40.  Applicable TEFRA rules: TEFRA D 

 

41.  Additional selling restrictions: 

 

See section titled "subscription and sale" in 
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the JSE Placement Document. 

42.  Certification of non-U.S. status: Applicable (TEFRA D) 

 

OPERATIONAL INFORMATION 

 

43.  ISIN:  

 

ZAE000251732 

44.  Alpha Code:  

 

UBOMLA 

45.  Other Securities Code(s): 

 

Not Applicable 

 

46.  Swiss Security Number: 

 

Not Applicable 

47.  (i) Clearing System(s): 

 

(ii) Clearing System for delivery of the 

Underlying Securities: 

 

Strate Limited 

Not Applicable 

 

 (iii) Physical Delivery:  Not Applicable 

 

48.  Delivery:  

 

Delivery against payment 

 

49.  South African Tranfer Agent: 

 

South African Paying Agent: 

 

UBS South Africa (Pty) Ltd 

 

First Rand Bank Limited, acting through its 

division, First National Bank 

 

50.  Additional Paying Agent(s) (if any):  

 

Not Applicable 

 

51.  Calculation Agent: 

 

 

 

 

UBS AG,  

Bahnhofstrasse 45, CH-8001 Zurich,  

Switzerland, 

acting through UBS AG, London Branch, 5 

Broadgate, London EC2M 2QS, United 

Kingdom 

 

52.  Authorised Amount of South African 

Securities: 

ZAR 14 billion 

53.  Rating Agency: Not Applicable 

54.  Rating assigned to this Tranche (if any) and 

date of review of that credit rating: 

 

Not Applicable 

55.  Additional Events of Default: Not Applicable 

APPLICABLE LAW AND JURISDICTION 

 

56.  Applicable law: 

 

English law  

 

57.  Place of jurisdiction: 

 

Courts of England 
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The Issuer certifies that to the best of its knowledge and belief there are no facts that have been omitted 

from the Information Memorandum (as supplemented by the JSE Placement Document) (together, the 

"Placement Document"), which would make any statement false or misleading and that all reasonable 

enquiries to ascertain such facts have been made and that the Placement Document, as supplemented by 

these Final Terms, contain all information required by applicable laws of South Africa and, in relation to 

any Tranche of South African Securities listed on the JSE, the JSE Listings Requirements. The Issuer 

accepts full responsibility for the information contained in the Placement Document, as supplemented by 

these Final Terms, and the annual financial statements and any amendments to the annual financial 

statements or any supplement from time to time, except as otherwise stated therein. 

 

The JSE takes no responsibility for the contents of the Placement Document, these Final Terms or the 

annual financial statements of the Issuer (as amended or restated from time to time), it makes no 

representation as to the accuracy or completeness of any of the foregoing documents and expressly 

disclaims any liability for any loss arising from or in reliance upon the whole or any part of the Placement 

Document, these Final Terms, or the annual financial statements of the Issuer (as amended or restated 

from time to time). 

 

Application is hereby made to list this Tranche of the South African Securities, as from 15 November 

2017, pursuant to the Placement Document. The JSE Placement Document was registered with the JSE on 

8 February 2016. 
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DISCLOSURE IN TERMS OF THE COMMERCIAL PAPER REGULATIONS 
 
Disclosure Requirements in terms of paragraph 3(5) of the Commercial Paper Regulations, published in 
terms of the Banks Act, under Government Notice number 2172 in Government Gazette number 
16167, dated 14 December 1994. 
 
Paragraph 3(5)(a) 
 
The ultimate borrower will be the Issuer. 
 
Paragraph 3(5)(b) 
 
The Issuer is a going concern and can in all circumstances be reasonably expected to meet its 
commitments under the South African Securities. 
 
Paragraph 3(5)(c) 
 
The auditor of the Issuer is Ernst & Young Ltd. 
 
Paragraph 3(5)(d) 
 
As at the date of this issue: 
 
(a) the Issuer has issued other commercial paper; and 
(b) it is anticipated that the Issuer will issue additional commercial paper under the JSE Placement 

Document during the remainder of its current financial year up to an amount of ZAR 
8,220,083,000. 
 

Paragraph 3(5)(e) 
 
Prospective investors in the Securities are to consider these Final Terms, the Information 
Memorandum, the JSE Placement Document, any supplement thereto and the documentation 
incorporated therein by reference in order to ascertain the nature of the financial and commercial risks 
of an investment in the Securities. 
 
Paragraph 3(5)(f) 
 
Unless otherwise disclosed in the JSE Placement document or in a supplement thereto or in the 
documents incorporated therein by reference, there has been no material adverse change in the Issuer's 
financial position since the date of its last audited financial statements. 
 
Paragraph 3(5)(g) 
 
The Securities will be listed. 
 
Paragraph 3(5)(h) 
 
The funds to be raised through the issue of the Securities are to be used by the Issuer for its general 
corporate purposes.  
 
Paragraph 3(5)(i) 
 
The Securities are unsecured. 

Paragraph 3(5)(j) 

Ernst & Young Inc., the auditors appointed by the Issuer in South Africa for that purpose, have 
confirmed that nothing has come to their attention to cause them to believe that this issue of Securities 
does not comply in all material respects with the relevant provisions of the Commercial Paper 
Regulations. 
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Paragraph 3(5)(k) 

The following documents or information shall also be deemed to be incorporated in, and form part of, 

these Final Terms: any Form 20-F filed by the Issuer with the United States Securities and Exchange 

Commission ("SEC"), as well as any Form 6-K that the Issuer submits to the SEC if the Form 6-K 

specifically states that it is incorporated by reference into registration statements that UBS AG files 

with the SEC pursuant to the US Securities Act 1933, as amended. 

 

 

 

Signed on behalf of the Issuer: 

 

 

 

         
 

By: ___________________________ By: ___________________________ 

 Duly authorised Duly authorised 
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ANNEX A 

 

 

Method of calculating the Issue Price 

 

 

The Issue Price per Certificate has been calculated in accordance with the following formula: 

 
𝑀 × 𝑋0 × (1 + 𝐿𝐼𝐷 + 𝐿𝐶) − 𝑁 × 𝑌0 × (1 − 𝑆𝐼𝐷 − 𝑆𝐶) + 𝐶0  

 

Where: 

 

"Cash" (in ZAR) (or "C0") means C0 = 0.00;  

 

"Long Initial Level" (in ZAR) (or "X0") means X0 = 35.66; 

 

"Long Commission" (or "LC") means LC = 0.20%, subject to provisions set out under "Commissions, 

Duties and Rates Adjustments" below; 

 

"Long Initial Duty" (or "LID") means LID = 0.25%, subject to provisions set out under 

"Commissions, Duties and Rates Adjustments" below; 

 

"Long Shares" (or "M") means M = 1.000000; 

 

"Short Shares" (or "N") means N = 0.054928; 

 

"Short Initial Level" (in ZAR) (or "Y0") means Y0 = 207.37; 

 

"Short Commission" (or "SC") means SC = 0.20%, subject to provisions set out under "Commissions, 

Duties and Rates Adjustments" below; and 

 

"Short Initial Duty" (or "SID") means SID = 0.00%, subject to provisions set out under 

"Commissions, Duties and Rates Adjustments" below.  

 

Commissions, Duties and Rates Adjustments:  

 

The Issuer reserves the right to change LC, LID, LFD, R, SC, SID, SFD and B on relevant date 𝑡 at its 

discretion, in order to reflect the impact of any changes to costs to the Issuer (including without 

limitation, taxes, commissions, expenses, hedging costs and any other costs and expenses) in respect of 

the Certificates between the Issue Date and the relevant date t. 
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ANNEX B 

 

Method of calculating the  

Equity Linked Redemption Amount, the Early Redemption Amount and  

the Optional Redemption Amount 

 

The Final Redemption Amount of each Certificate shall be the Equity Linked Redemption Amount. 

 

The provisions herein shall replace in their entirety the definitions of “Equity Linked Redemption 

Amount”, “Early Redemption Amount” and “Optional Redemption Amount”, respectively, as 

contained in the Terms and Conditions.   

 

The Equity Linked Redemption Amount, the Early Redemption Amount and the Optional Redemption 

Amount per Certificate will be calculated in accordance with the following formula: 

 

𝐿𝑡 − 𝑆𝑡 + 𝐶𝑡  
 

Where: 

 

"Lt" will be calculated as follows: 𝐿𝑡 = 𝑀 × [𝑋𝑡 × (1 − 𝐿𝐹𝐷 − 𝐿𝐶) + 𝐿𝐷𝑖𝑣𝑡 − 𝑋̅ × 𝑅 × 𝑇]; 
 

"Xt" means the Closing Reference Price of the Long Reference Share;  

 

"𝑿̅" means the Average Reference Price of the Long Reference Share; 

 

"Average Reference Price" means the arithmetic average price of the relevant Reference Share 

calculated using the last price published by the Exchange on all Scheduled Trading Days from (and 

including) the Issue Date to (and including) one trading day before the relevant date 𝑡. If such an 

average price is not in the Settlement Currency, it shall be converted into the Settlement Currency 

using the arithmetic average FX rate available to and determined by the Issuer on all Scheduled 

Trading Days from (and including) the Issue Date to (and including) one Scheduled Trading Day 

before the relevant date 𝑡; 

 

"Cash Interest Rate" means "I" = South Africa Rand Overnight Deposit Rate (Bloomberg code: 

RAONON Index);  

 

"Closing Reference Price" means the weighted average price of the relevant Reference Share achieved 

by the Issuer by closing out its related hedging transactions for that Reference Share as soon as 

reasonably practicable within the period (the "Hedge Unwind Period) starting on (and including) the 

relevant Valuation Date and ending on (and including) the Final Hedge Unwind Date, provided that the 

Hedge Unwind Period shall be no longer than 10 Business Days. If such weighted average price is not 

in the Settlement Currency, it shall be converted into the Settlement Currency using the prevailing spot 

FX rate available to and determined by the Issuer on any Business Day falling in the Hedge Unwind 

Period; 

 

"Final Hedge Unwind Date" means the date on which all of the Issuer's hedging transactions in 

respect of both the Long Reference Share and the Short Reference Share are terminated; 

 

"Long Initial Level" (in ZAR) (or "X0") means X0 = 633.46 (based on share price HKD 349.8000 and 

HKD|ZAR 1.810924); 

 

"Long Final Duty" (or "LFD") means LFD = 0.00%, subject to provisions set out under 

"Commissions, Duties and Rates Adjustments" in Annex A above; 

 

"Long Commission" (or "LC") means LC = 0.20 %, subject to provisions set out under "Commissions, 

Duties and Rates Adjustments" in Annex A above; 

 

"LDivt" means the Dividend Amount in respect of the Long Reference Share for the Dividend Period; 

 

"Long Shares" (or "M") means M = 1.000000; 
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"Structuring Rate" (or "R") means R = 0.50% p.a., subject to provisions set out under "Commissions, 

Duties and Rates Adjustments" in Annex A above;  

 

"St" will be calculated as follows: 𝑆𝑡 = 𝑁 × [ 𝑌𝑡 × (1 + 𝑆𝐹𝐷 + 𝑆𝐶) + 𝑆𝐷𝑖𝑣𝑡 + 𝑌̅ × 𝐵 × 𝑇]; 
 

"Short Shares" (or "N") means N = 0.054928; 

 

"Yt" means the Closing Reference Price of the Short Reference Share; 

 

"𝑌̅" means the Average Reference Price of the Short Reference Share; 

 

"Ct" means the value of a notional interest-bearing account accruing interest daily from, and including, 

the Scheduled Trading Day immediately following the Issue Date to (and but excluding) the relevant 

Valuation Date 𝑡 which is calculated as follows: 

 

Ct =  

 

Where: 

 

"𝑰(𝒏−𝟏)" means the last Cash Interest Rate published by the Exchange on the Scheduled Trading 

Day immediately preceding Schedule Trading Day 𝑛; and 

 

 

"𝒏 − (𝒏 − 𝟏)" means the number of calendar days from (and including) the Scheduled Trading 

Day immediately preceding Scheduled Trading Day 𝑛  to (but excluding) Scheduled Trading 

Day 𝑛; 

 

"Short Final Duty" (or "SFD") means SFD = 0.25%, subject to provisions set out under 

"Commissions, Duties and Rates Adjustments" in Annex A above; 

 

"Short Commission" (or "SC") means SC = 0.20%, subject to provisions set out under "Commissions, 

Duties and Rates Adjustments" in Annex A above; 

 

"SDivt" means the Dividend Amount in respect of the Short Reference Share for the Dividend Period; 

 

"Short Initial Level" (in ZAR) (or "Y0") means Y0 = 207.37; 

 

"Short Borrow Rate" (or "B") means B = 0.5% p.a., subject to provisions set out under 

"Commissions, Duties and Rates Adjustments" in Annex A above;  

 

"Dividend Amount" means the sum of all Ex Amounts falling within the relevant Dividend Period 

converted into the Specified Currency using the prevailing spot FX rate available to and determined by 

the Issuer on the final day of the Dividend Period; 

 

"Dividend Period" means in respect to any date "t", the number of calendar days from (but excluding) 

the Issue Date to (and including) the relevant date "t";  

 

"Time Elapsed" (or "T") means the whole number of calendar days from (and including) the Issue 

Date to (and including) the relevant date "t" divided by 365; 

 

"Ex Amount" means, in relation to a Dividend Amount, 100% of the gross cash dividend per relevant 

Reference Share declared by the issuer to holders of record of a Reference Share where the date that the 

relevant Reference Shares have commenced trading ex-dividend on the relevant Exchange occurs 

during the relevant Dividend Period;  

 

"Reference Share(s)" means the Long Reference Shares and the Short Reference Shares;  
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"Valuation Date" means any of the following, as applicable: 

 

(i) the Equity Valuation Date; 

 

(ii) the Call Valuation Date; and  

 

(iii) the Put Valuation Date, and 

 

"Put Valuation Date" means an Exchange Business Day to be designated by the relevant 

Certificateholder which falls (i) prior to the Equity Valuation Date and (ii) no less than one and no 

more than ten Exchange Business Days after the date on which the relevant Certificateholder exercises 

its Put Option, as the case may be. 
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ANNEX C 

 

 

Description of the Issuer’s Call option 

 

The Issuer has the right to redeem the Certificates in whole but not in part by giving notice to that 

effect and designating a Valuation Date that falls prior to the Equity Valuation Date (such Valuation 

Date, the "Call Valuation Date") and paying on the related Cash Settlement Payment Date an Optional 

Redemption Amount calculated by the Calculation Agent in accordance with the method of calculating 

the Equity Linked Redemption Amount and the Early Redemption Amount as set out in Annex B 

above: 

 

Any defined term used but not defined in this Annex C shall have the meaning given to it in Annex B 

above. 

 

(i) If a Stop Loss Event has occurred, 

 

Where: 

 

"Stop Loss Event" means that the Stop Loss Ratio observed in respect of a Stop Loss Valuation Time 

is less than the Stop Loss Trigger; 

 

"Stop Loss Ratio" means that in respect of a Stop Loss Valuation Time "s" and a respective Stop Loss 

Valuation Date "t", the Stop Loss Ratio shall be calculated in accordance with the following formula 

and definitions set out below: 

 

 

𝐿𝑅𝑠 − 𝑆𝑅𝑠 + 𝐶0

𝑆𝑅𝑠
 

 

Where: 

 

"LRs" will be calculated as follows: 𝐿𝑅𝑠 = 𝑀 × [𝑋𝑠 + 𝐿𝐷𝑖𝑣𝑡  ];  
 

"Long Shares" (or "M") means M = 1.000000; 

 

"Xs" is defined as the last price published by the Exchange at time "s" for the Long Reference 

Shares (adjusted for any dividend Ex Amounts between the date the price was published and 

"t"). If such price is not in the Specified Currency, it shall be converted into the Specified 

Currency using the prevailing spot FX rate determined by the Calculation Agent; 

 

"SRs" will be calculated as follows: 𝑆𝑅𝑠 = 𝑁 × [𝑌𝑠 + 𝑆𝐷𝑖𝑣𝑡]; 
 

"Ys" is defined as the last price published by the Exchange at time "s" for the Short Reference 

Shares (adjusted for any dividend Ex Amounts between the date the price was published and t). 

If such price is not in the Settlement Currency it shall be converted into the Settlement Currency 

using the prevailing spot FX rate determined by the Calculation Agent; 

 

"Stop Loss Trigger" means 40.00%; 

 

"Stop Loss Valuation Date" means the respective date of a Stop Loss Valuation Time; and 

 

"Stop Loss Valuation Time" means any time during the regular trading session of any of the 

Exchanges, on any Scheduled Trading Day, during the period from (and including) the Issue Date, to 

(and including) the Equity Valuation Date. 

 

(ii) If a Change in Law or JSE Listing Requirements Event or a Loss of Stock Borrow or 

Nationalisation or Insolvency or Delisting has occurred, 

 

Where: 
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"JSE Listing Requirements Event" means that the Issuer is informed by or on behalf of the JSE that 

the requirements, obligations and/or conditions which the JSE imposes on the Issuer in order for the 

Certificates to be listed on the JSE have been or shall be amended or increased in a manner which the 

Issuer deems to have a material adverse effect on it, including without limitation that it has to comply 

with the JSE Listings Requirements promulgated by the JSE from time to time (including, without 

limitation, the revised section 19 thereof). 

 

"Loss of Stock Borrow" means that the Issuer is unable, after using commercially reasonable efforts, 

to borrow (or maintain a borrowing of) Reference Shares with respect to a hedging transaction that 

relates to the Certificates in an amount equal to the Hedging Shares (not to exceed the number of the 

relevant Reference Shares underlying that hedging transaction) at the Short Borrow Rate. 

 

"Hedging Shares" means the number of shares that the Issuer deems necessary to hedge the equity 

price risk of entering into and performing its obligations with respect to the Certificates. 




