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This document constitutes a base prospectus pursuant to Article 5, paragraph (4) of Directive 2003/71/EC of the European 
Parliament and of the Council of 4 November 2003 as amended from time to time (the "Prospectus Directive") and as 
implemented into German law by section 6 of the German Securities Prospectus Act (Wertpapierprospektgesetz – "WpPG") in 
connection with Regulation (EC) No. 809/2004 of 29 April 2004 as amended from time to time (the "Base Prospectus"). 

Vontobel Financial Products GmbH (the "Issuer") has made an application for approval of the Base Prospectus to the Federal 
Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht – "BaFin") as competent authority. The BaFin 
approved the Base Prospectus after completing a review of this document for completeness, including a review of the 
coherence and comprehensibility of the information provided pursuant to section 13 paragraph 1 sentence 2 WpPG. Following 
the date of approval of the Base Prospectus, events and changes may occur, which render the information contained in the 
Base Prospectus incorrect and/or incomplete. The Issuer will publish a supplement to the Base Prospectus in accordance with 
section 16 WpPG in case of a significant new factor or a material mistake or inaccuracy with respect to the information 
contained in the Base Prospectus. 

The Base Prospectus must be read in connection with the information contained in (i) the registration document of the Issuer 
and the registration documents of Bank Vontobel Europe AG and Vontobel Holding AG (in their capacity as a guarantor, the 
"Guarantor") which are incorporated by reference into the Base Prospectus (see section 14 of the Base Prospectus), (ii) the 
respective final terms of the offer as drawn up in connection with the Securities (the "Final Terms") and (iii) any supplement to 
the Base Prospectus pursuant to section 16 WpPG. The Base Prospectus, the respective registration documents and any 
supplements thereto are accessible on the website certificates.vontobel.com under the section <<Legal Documents>>, whereby 
the Final Terms for a particular issue are accessible by entry of the respective ISIN on the website certificates.vontobel.com. 

No one has the right to disseminate any information or make statements that are not included in the Base Prospectus in 
connection with the issue, sale and offering of the Securities. The Issuer, the Guarantors and the Offeror reject any liability for 
information from third parties that are not contained in the Base Prospectus. 

Neither the Base Prospectus nor any supplements thereto nor the respective Final Terms shall constitute an offer or a 
solicitation to any person to buy any securities issued under the Base Prospectus (the "Securities") and should not be 
construed as a recommendation of the Issuer, the Guarantors or the Offeror to purchase securities. The distribution of the Base 
Prospectus and the offer and sale of Securities may be subject to legal restrictions in certain jurisdictions. Persons into whose 
possession the Base Prospectus or Securities pass are obliged to inform themselves about and comply with such restrictions, in 
particular restrictions in connection with the distribution of the Base Prospectus and the offer or sale of Securities in the United 
States of America and the offer or sale of Securities in the member states of the European Economic Area. The Securities may 
only be offered or sold if all applicable securities laws and other provisions applicable in the jurisdiction in which the purchase, 
offer, sale or delivery of securities is intended or in which this Base Prospectus is distributed or held are complied with, and if all 
consents and approvals required under this jurisdiction for the purchase, offer, sale or delivery of securities have been obtained. 
The Issuer, Guarantors and the Offeror make no representation as to the legality of the distribution of the Base Prospectus and 
assume no responsibility that the distribution of the Base Prospectus or a public offering is permissible. For further information 
on selling restrictions see section 6.8 of the Base Prospectus. 

Potential investors in the Securities are explicitly reminded that an investment in Securities entails financial risks. 
Holders of Securities are exposed to the risk of losing all (total loss) or part of the amount invested by them in the 
Securities. No-one should purchase the Securities without having detailed knowledge of their method of operation, the 
total costs involved and the related risk factors. Only those who are in no doubt about the risks and are financially able 
to bear the losses that may be associated with them should purchase these types of Securities. Potential investors 
should therefore carefully read the whole Base Prospectus, in particular the risk factors including any supplements 
thereto as well as the respective Final Terms, understand the terms and conditions of the issue in detail and assess 
the suitability of the relevant investment, in each case taking into account their own financial, tax and other 
circumstances. In cases of doubt potential investors should seek advice by a competent investment, legal or tax 
advisor. 
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The following summary in this section 1 of the Base Prospectus contains options and placeholders marked with square brackets 
or in italics with respect to the securities that may be issued under the Base Prospectus. For each particular issue an issue 
specific summary (the "Issue Specific Summary") will be prepared by selecting and/or completing the applicable options and 
placeholders and deleting options which are not applicable. The Issue Specific Summary will be annexed to the particular final 
terms (the "Final Terms"). 

1. Summary 
Summaries are made up of disclosure requirements known as "Elements". These Elements are numbered in Sections A – E 
(A.1 – E.7). 

This summary contains all the Elements required to be included in a summary for this type of securities and Issuer. Because 
some Elements are not required to be addressed, there may be gaps in the numbering sequence of the Elements. 

Even though an Element may be required to be inserted in the summary because of the type of securities and Issuer, it is 
possible that no relevant information can be given regarding the Element. In this case a short description of the Element is 
included in the summary with the mention of "not applicable". 

 

SECTION A – INTRODUCTION AND WARNINGS 

A.1 Warnings The summary should be read as an introduction to the base prospectus dated 27 August 2018 as 
supplemented from time to time (the "Base Prospectus"). 

Any decision to invest in the securities (the "Securities") should be based on a consideration of 
the Base Prospectus as a whole, including the information incorporated by reference together 
with any supplements and the Final Terms published in connection with the issue of the 
Securities. 

In the event that claims relating to the information contained in the Base Prospectus are brought 
before a court, the plaintiff investor might, under the national legislation of the states of the 
European Economic Area, have to bear the costs of translating the Base Prospectus before the 
legal proceedings are initiated. 

Vontobel Financial Products GmbH (the "Issuer") and Bank Vontobel Europe AG ([in its capacity 
as the offeror, ]the "Offeror"[ and in its capacity as the guarantor, the "[German] Guarantor"]) 
[and Vontobel Holding AG (the "[Swiss] Guarantor")] have assumed responsibility for this 
summary including any translation thereof. [However, Vontobel Holding AG has assumed 
responsibility only with respect to the information relating to itself and to the guarantee under 
Swiss law.] 

Those persons which have assumed responsibility for this summary including any translation 
thereof, or persons responsible for the issue, can be held liable, but only in the event that the 
summary is misleading, inaccurate or inconsistent when read together with the other parts of the 
Base Prospectus, or if, when read together with the other parts of the Base Prospectus, it does 
not provide all the key information required. 

A.2 Consent to the use 
of the prospectus 

The Issuer and the Offeror consent to the use of the Base Prospectus for a public offer of the 
Securities in [Denmark][, ][ and ][Finland][, ][ and ][France][, ][ and ][Italy][, ][ and ][the 
Netherlands][, ][ and ][Norway][ and ][Sweden] ("Public Offer") (general consent). 

The Issuer reserves the right to withdraw its consent to the use of the Base Prospectus with 
respect to certain distributors and/or all financial intermediaries. 

Offer period for 
resale by financial 
intermediaries 

The subsequent resale and final placing of the Securities by financial intermediaries may take 
place during the Offer Period. "Offer Period" means [the period beginning on [insert the start 
date of the public offer: ●] and ending with the term of the Securities (see C.15) (presumably on 
the [insert the valuation date of the Securities: ●]) [in case the term of the Securities outlast the 
last day of validity of the Base Prospectus, add: or – in case that a base prospectus which follows 
the Base Prospectus has not been published on the website certificates.vontobel.com under the 
section 'Legal Documents' until the last date of the validity of the Base Prospectus – with 
expiration of the validity of the Base Prospectus pursuant to section 9 of the German Securities 
Prospectus Act (Wertpapierprospektgesetz, "WpPG"). 

Conditions to which 
consent is linked 

This consent by the Issuer and the Offeror is subject to the conditions (i) that the Base 
Prospectus and the Final Terms are provided to potential investors only together with all 
supplements published up to the time of such provision and (ii) that, in making use of the Base 
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Prospectus and the Final Terms, the financial intermediary ensures that it complies with the 
applicable selling restrictions as well as all applicable rules and regulations in the respective 
jurisdiction. 

Statement that 
information about 
the terms and 
conditions of the 
offer made by a 
financial 
intermediary must 
be made available 
by the latter 

If the offer for the purchase of the Securities is made by a financial intermediary, the information 
about the terms and conditions of the offer must be made available by the respective financial 
intermediary at the time the offer is made. 

SECTION B – ISSUER AND GUARANTOR 

B.1 Legal and 
commercial name 

The legal and commercial name of the Issuer is Vontobel Financial Products GmbH. 

B.2 Domicile, legal form, 
applicable 
legislation and 
country of 
incorporation 

The domicile of the Issuer is Frankfurt am Main, Germany. Its business address is: Bockenheimer 
Landstraße 24, 60323 Frankfurt am Main, Germany. 

The Issuer is a limited liability company (Gesellschaft mit beschränkter Haftung) incorporated 
under German law in Germany and is registered with the commercial register of the local court 
(Amtsgericht) at Frankfurt am Main under the register number HRB 58515. 

B.4b Known trends The Issuer’s business is in particular affected by the economic development, especially in 
Germany and Europe, as well as by the overall conditions in the financial markets. In addition, the 
political environment also affects the Issuer’s business. Furthermore, possible regulatory changes 
may have a negative impact on the demand or the cost side for the Issuer. 

B.5 Group structure and 
position of the 
Issuer within the 
group 

The Issuer has no subsidiaries. All of the shares in the Issuer are held by Vontobel Holding AG, 
the parent company of the Vontobel group (the "Vontobel Group"). 

Established in 1924 and headquartered in Zurich, the Vontobel Group is a Swiss private banking 
group with international activities. The Vontobel Group provides global financial services on the 
basis of the Swiss private banking tradition. The business units on which the Vontobel Group is 
focused are (i) Private Banking, (ii) Asset Management and (iii) Investment Banking. 

B.9 Profit forecasts or 
estimates 

– not applicable – 

A profit forecast or estimate has not been included. 

B.10 Qualifications in the 
audit report on the 
historical financial 
information 

– not applicable – 

There are no such qualifications. 

B.12 Selected key 
historical financial 
information 

The following selected financial information has been taken from the Issuer’s audited financial 
statements for the financial years 2016 and 2017 which were prepared in accordance with the 
provisions of the German Commercial Code (Handelsgesetzbuch) and the German Law on 
Limited Liability Companies (Gesetz betreffend die Gesellschaften mit beschränkter Haftung). 

 

Balance Sheet 

 31 DECEMBER 2016 

(EUR) 

31 DECEMBER 2017 

(EUR) 

Receivables from affiliated 
companies (current assets) 

1,351,901,297 1,775,739,225 

Bank balances (current assets) 2,634,324 2,794,745 

Issuance liabilities (liabilities) 1,351,709,919 1,775,673,062 

Capital reserves (equity) 2,000,000 2,000,000 

Total assets 1,368,192,787 1,792,365,993 
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Income Statement 

 1 JANUARY TO 
31 DECEMBER 2016  

(EUR) 

1 JANUARY TO 
31 DECEMBER 2017  

(EUR) 

Realised and unrealised gains 
and losses from the issuance 
business 

66,703,677 -169,920,453 

Realised and unrealised gains 
and losses from hedging 
transactions 

-62,150,137 175,348,590 

Other operating expenses 3,451,117 4,412,343 

Net income for the year 331,782 347,332 
 

Statement about the 
Issuer’s prospects 

There have been no material adverse changes in the prospects of the Issuer since the reporting 
date for the most recent audited annual financial statements (31 December 2017). 

Statement about 
changes in the 
Issuer’s position 

– not applicable – 

No significant changes have occurred in the financial or trading position of the Issuer since the 
reporting date for the audited financial statements (31 December 2017). 

B.13 Recent events 
particular to the 
Issuer which are to 
a material extent 
relevant to the 
evaluation of the 
Issuer’s solvency. 

– not applicable – 

There have been no recent events particular to the Issuer which are to a material extent relevant 
to the evaluation of the Issuer’s solvency. 

B.14 Group structure and 
position of the 
Issuer within the 
group/ 

With respect to the organizational structure, see B.5 above. 

Dependence of the 
Issuer on other 
entities within the 
group 

– not applicable – 

The Issuer has no subsidiaries. Since all of the shares in the Issuer are held by Vontobel Holding 
AG, the parent company of the Vontobel Group, the Issuer is, however, dependent on Vontobel 
Holding AG. 

B.15 Description of the 
Issuer’s principal 
activities 

The Issuer’s principal activity is to issue securities and derivative securities and to carry out 
financial transactions and auxiliary transactions of financial transactions. Activities that require 
authorisation under the German Banking Act (Gesetz über das Kreditwesen) are excluded. The 
Issuer may furthermore conduct all business activities that are directly or indirectly related to its 
main purpose and also carry out all activities that could directly or indirectly serve to promote the 
main purpose of the Issuer. The Issuer may also set up, acquire, or dispose of subsidiaries or 
branches in Germany and other countries, or acquire interests in other companies. 

B.16 Interests in and 
control of the Issuer 

All of the shares in the Issuer are held by Vontobel Holding AG, the parent company of the 
Vontobel Group. There is no control agreement and no profit and loss transfer agreement 
between the Issuer and Vontobel Holding AG. 

The major shareholders of Vontobel Holding AG (Vontobel Foundation, Vontrust AG, Advontes 
AG, Pellegrinus Holding AG, and an extended pool) are parties to a pooling agreement. As of 
31 December 2017, 50.7% of all shares of Vontobel Holding AG issued are bound by the pooling 
agreement. 

B.18 Description of the 
nature and scope of 
the guarantee 

The due payment by the Issuer of all amounts payable in accordance with the terms and 
conditions (the "Terms and Conditions") of the Securities issued under the Base Prospectus is 
guaranteed by the Guarantor (the "Guarantee"). 

[in relation to Securities which are guaranteed by Bank Vontobel Europe AG: 
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Upon first written demand by the respective security holders (the "Security Holders") and their 
written confirmation that an amount under the Securities has not been paid when due by the 
Issuer, Bank Vontobel Europe AG as the Guarantor shall pay to them all amounts required to fulfil 
the intent and purpose of the Guarantee. 

The intent and purpose of the Guarantee is to ensure that the Security Holders, under any and all 
circumstances, whether factual or legal, and irrespective of the validity or the enforceability of the 
obligations of the Issuer, or any other reasons on the basis of which the Issuer may fail to fulfil its 
payment obligations, receive on the respective due date any and all sums payable on the maturity 
date in accordance with the Terms and Conditions of the Securities. 

The Guarantee constitutes a contract in favour of the Security Holders as third party beneficiaries 
pursuant to section 328 paragraph (1) of the German Civil Code (Bürgerliches Gesetzbuch). The 
form and content of the Guarantee as well as all rights and duties arising therefrom are governed 
exclusively by the laws of Germany. Non-exclusive court of venue for all litigation with the 
Guarantor and arising from the legal relations established under the Guarantee is Munich.] 

[in relation to Securities which are guaranteed by Vontobel Holding AG: 

The Guarantee represents an independent, unsecured and unsubordinated obligation of the 
Guarantor. 

Upon first demand by the respective security holders (the "Security Holders") and their written 
confirmation that an amount under the Securities has not been paid when due by the Issuer, 
Vontobel Holding AG as the Guarantor will pay to them immediately all amounts required to fulfil 
the intent and purpose of the Guarantee. 

The intent and purpose of the Guarantee is to ensure that, under all factual or legal 
circumstances and irrespective of motivations, defences, or objections on the grounds of which 
payments may fail to be made by the Issuer, and irrespective of the effectiveness and 
enforceability of the obligations of the Issuer under the Securities, the Security Holders receive 
the amounts payable on the redemption date and in the manner specified in the Terms and 
Conditions. 

The Guarantee represents an independent guarantee under Swiss law. All rights and obligations 
arising from the Guarantee are subject in all respects to Swiss law. The courts of law of the 
Canton of Zurich have exclusive jurisdiction over all actions and legal disputes relating to the 
Guarantee. The place of jurisdiction is Zurich 1.] 

[in case of Bank Vontobel Europe AG as (German) Guarantor, insert: 

B.19 
with B.1 

Legal and 
commercial name of 
the Guarantor 

The German Guarantor's legal and commercial name is Bank Vontobel Europe AG. 

B.19 
with B.2 

Domicile, legal form, 
applicable 
legislation and 
country of 
incorporation of the 
Guarantor 

The German Guarantor is domiciled in Munich, Germany. Its business address is: Alter Hof 5, 
80331 Munich, Germany. 

The German Guarantor is a stock corporation (Aktiengesellschaft) incorporated under German 
law in Germany. The German Guarantor is registered with the commercial register of the local 
court (Amtsgericht) at Munich under the register number HRB 133419. 

B.19 
with 
B.4b 

Known trends 
relating to the 
Guarantor 

The prospects of the German Guarantor are influenced in context of the continuing business 
operations of the companies of the Vontobel-Group, by changes in the environment (markets, 
regulations), as well as by market, liquidity, credit and operational risks usually assumed with the 
launch of new activities (new products and services, new markets) and by reputational risks. In 
addition to the various market factors such as interest rates, credit spreads, exchange rates, 
prices of shares, prices of commodities and corresponding volatilities, the current monetary and 
interest rate policies of central banks are particularly to be mentioned as key influence factors. 

B.19 
with B.5 

Group structure and 
position of the 
Guarantor within the 
group 

All shares of the German Guarantor are held by the group parent company, Vontobel Holding AG, 
Zurich, Switzerland. The German Guarantor has no subsidiaries. 

B.19 
with B.9 

Profit forecasts or 
estimates of the 

– not applicable – 

A profit forecast or estimate has not been included. 
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Guarantor 

B.19 
with 
B.10 

Qualifications in the 
audit report of the 
Guarantor on 
historical financial 
information 

– not applicable – 

There are no such qualifications. 

B.19 
with 
B.12 

Selected key 
historical financial 
information of the 
Guarantor 

The following selected financial information has been taken from the Guarantor's audited financial 
statements for the financial years 2016 and 2017 which were prepared in accordance with the 
applicable statutory provisions (German Stock Corporation Act (Aktiengesetz); German 
Commercial Code (Handelsgesetzbuch); and the German Accounting Directive for Banks and 
Financial Services Providers (Verordnung über die Rechnungslegung der Kreditinstitute und 
Finanzdienstleistungsinstitute, "RechKredV")) as specified by the German Accounting Law 
Modernisation Act (Bilanzrechtsmodernisierungsgesetz). In accordance with section 1 
RechKredV in conjunction with section 2 RechKredV, the Bank prepared its balance sheet using 
Form 1 and its income statement using Form 3 (vertical presentation format) with supplementary 
items. 

Balance Sheet 

 31 DECEMBER 2016 

(EUR THOUSAND) 

31 DECEMBER 2017 

(EUR THOUSAND) 

Total assets 236,080 244,506 

Equity 78,028 76,960 

Liabilities to banks 8 344 

Liabilities to clients 149,291 156,312 

Cash reserve 24,746 105,994 

Receivables from banks 108,778 31,408 

Receivables from customers 38,948 44,758 

Debt instruments 55,399 53,846 

Intangible fixed assets 39 1,525 

Tangible fixed assets 489 446,237 

Prepaid expenses 147 69,040 

Other assets 7,534 6,461 

 

Income Statement 

 1 JANUARY TO 
31 DECEMBER 2016 

(EUR THOUSAND) 

1 JANUARY TO 
31 DECEMBER 2017 

(EUR THOUSAND) 

Interest income 1,335 1,583 

Interest expense -9 1,424 

Commission income 31,041 35,292 

Other operating income 1,135 1,428 

General and administrative 
expenses 

-26,655 -30,505 

 

Statement about the 
Guarantor's 
prospects 

There have been no material adverse changes in the prospects of the German Guarantor since 
the reporting date for the most recent audited annual financial statements (31 December 2017). 

Statement about No significant changes have occurred in the financial or trading position of the German Guarantor 
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changes in the 
Guarantor's position 

since the reporting date for the audited annual financial statements (31 December 2017). 

B.19 
with 
B.13 

Recent events 
particular to the 
Guarantor which are 
to a material extent 
relevant to the 
evaluation of the 
Guarantor's 
solvency 

– not applicable – 

There have been no recent events particular to the German Guarantor which are to a material 
extent relevant to the evaluation of the German Guarantor's solvency. 

B.19 
with 
B.14 

Group structure and 
position of the 
Guarantor within the 
group/ 

With respect to the organizational structure, see B.19 with B.5 above. 

Dependence of the 
Guarantor on other 
entities within the 
group 

The German Guarantor has no subsidiaries. Since all of the shares in the German Guarantor are 
held by Vontobel Holding AG, the parent company of the Vontobel Group, the German Guarantor 
is, however, dependent on Vontobel Holding AG. 

B.19 
with 
B.15 

Description of the 
principal activities of 
the Guarantor 

Pursuant to Article 2 of the Articles of Association dated 2 May 2010, the corporate purpose of the 
Guarantor comprises the performance of banking activities covering deposit business, credit 
business, principal broking services, safe custody business, guarantee business, checking 
account business and underwriting business. Furthermore, the corporate purpose of the 
Guarantor comprises the performance of financial services which comprises investment broking, 
investment advice, placement business, contract broking, financial portfolio management, 
proprietary trading, non-EEA deposit broking, rendering of banking related supporting services 
and all other business which may directly or indirectly support the object of the Guarantor. 

B.19 
with 
B.16 

Interests in and 
control of the 
Guarantor 

All of the shares in the German Guarantor are held by Vontobel Holding AG, the parent company 
of the Vontobel Group. 

The major shareholders of Vontobel Holding AG (Vontobel Foundation, Vontrust AG, Advontes 
AG, Pellegrinus Holding AG, and an extended pool) are parties to a pooling agreement. As of 
31 December 2017, 50.7% of all shares of Vontobel Holding AG issued are bound by the pooling 
agreement. 

[in case of Vontobel Holding AG as (Swiss) Guarantor, insert: 

B.19 
with B.1 

Legal and 
commercial name of 
the Guarantor 

The Swiss Guarantor's legal and commercial name is Vontobel Holding AG. 

B.19 
with B.2 

Domicile, legal form, 
applicable 
legislation and 
country of 
incorporation of the 
Guarantor 

The Swiss Guarantor is domiciled in Zurich. Its business address is: Gotthardstrasse 43, 8002 
Zurich, Switzerland. 

The Swiss Guarantor is a stock corporation (Aktiengesellschaft) under Swiss law listed on the SIX 
Swiss Exchange AG and was incorporated in Switzerland. The Swiss Guarantor is entered in the 
commercial register of the Canton of Zurich under register number CH-020.3.928.014-4. 

B.19 
with 
B.4b 

Known trends The prospects of Vontobel Holding AG are influenced in context of the continuing business 
operations of the companies of Vontobel-Group, by changes in the environment (markets, 
regulations), as well as by market, liquidity, credit and operational risks usually assumed with the 
launch of new activities (new products and services, new markets) and by reputational risks. In 
addition to the various market factors such as interest rates, credit spreads, exchange rates, 
prices of shares, prices of commodities and corresponding volatilities, the current monetary and 
interest rate policies of central banks are particularly to be mentioned as key influence factors. 

B.19 
with B.5 

Group structure and 
position of the 
Guarantor within the 
group 

The Swiss Guarantor is the parent company of the Vontobel Group which consists of banks, 
capital markets companies and other Swiss and foreign companies. The Swiss Guarantor holds 
all of the shares in the Issuer. 

B.19 Profit forecasts or 
estimates of the 

– not applicable – 
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with B.9 Guarantor A profit forecast or estimate has not been included. 

B.19 
with 
B.10 

Qualifications in the 
audit report on 
historical financial 
information of the 
Guarantor 

– not applicable – 

There are no such qualifications. 

B.19 
with 
B.12 

Selected key 
historical financial 
information of the 
Guarantor 

The following selected financial information has been taken from the Swiss Guarantor's audited 
consolidated annual financial statements for the financial years 2016 and 2017 which have been 
prepared in accordance with International Financial Reporting Standards (IFRS). 

Balance Sheet 

 31 DECEMBER 2016 
(CHF MILLION) 

31 DECEMBER 2017 
(CHF MILLION) 

Total assets 19,393.9 22,903.7 
Shareholders' equity (excluding 
minority interests) 

1,514.1 1,620.5 

Due to customers  9,058.5 9,758.2 
 

Income Statement 

 1 JANUARY TO 
31 DECEMBER 2016 

(CHF MILLION) 

1 JANUARY TO 
31 DECEMBER 2017 

(CHF MILLION) 

Total operating income 1,081.1 1,060.3 

thereof…   

…net interest income 67.7 68.7 

…fee and commission income 648.7 692.9 

…trading income 250.0 288.8 

…other income 114.7 9.9 

Operating expense 759.8 801.0 

thereof…   

…personnel expense 484.8 532.6 

…general expense 189.7 205.0 

…depreciation, amortization 62.3 61.0 

…valuation adjustments, 
provisions and losses 

23.0 2.4 

Group net profit 264.4 209.0 

 

BIS capital ratios1) 

 31 DECEMBER 2016 31 DECEMBER 2017 

CET 1 capital ratio (%)2) 19.0 18.4 

Tier 1 capital ratio (%)3) 19.0 18.4 

Total capital ratio (%) 19.0 18.4 

1)  The Bank for International Settlements (BIS) is the oldest international organisation in the 
area of finance. It manages parts of the international foreign exchange reserves and is thus 
de facto regarded as the bank of the world's central banks. The BIS is based in Basel 
(Switzerland). It publishes capital adequacy requirements and related equity ratios. 
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2) At present, the Vontobel Group’s equity consists exclusively of Common Equity Tier 1 capital. 

3)  Tier 1 capital is also referred to as core capital. It is a component of a bank's capital and 
consists primarily of paid-in capital (share capital) and retained earnings (revenue reserves, 
liability reserve, fund for general banking risks). 

 

Risk ratio1) 

 31 DECEMBER 2016 31 DECEMBER 2017

Average Value at Risk (market 
risk) 

2.7 2.5

1) Average Value at Risk 12 months for positions in the Financial Products division of the 
Investment Banking business unit. Historical simulation Value at Risk; 99% confidence level; 
1-day holding period; 4-year historical observation period. 

 

 The following selected financial information has been taken from the unaudited consolidated 
interim financial information as of 30 June 2018 which has been prepared in accordance with 
International Financial Reporting Standards (IFRS). 

Balance Sheet 

 30 JUNE 2017 
(CHF MILLION) 

30 JUNE 2018 
(CHF MILLION) 

Total assets 21,981.9 21,166.1 

Shareholders' equity (excluding 
minority interests) 

1,515.7 2,678.8 

Due to customers  9,638.0 9,789.3 

 

Income Statement 

 6 MONTHS ENDING 
30 JUNE 2017 

(CHF MILLION) 

6 MONTHS ENDING 
30 JUNE 2018 

(CHF MILLION) 

Total operating income 517.5 583.3 

thereof…   

…net interest income after 
credit losses 

34.7 37.2 

…net fees and commission 
income 

333.6 378.5 

…trading income 143.5 166.3 

…other income 5.7 1.3 

Operating expense 395.0 422.4 

thereof…   

…personnel expense 262.1 276.6 

…general expense 101.8 111.3 

…depreciation of property, 
equipment and intangible assets 

29.7 32.1 

…provisions and losses 1.4 2.4 

Group net profit 101.5 132.7 
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BIS capital ratios1) 

 30 JUNE 2017 30 JUNE 2018 

CET 1 capital ratio (%)2) 19.3 19.1 

Tier 1 capital ratio (%)3) 19.3 26.4 

1)  The Bank for International Settlements (BIS) is the oldest international organisation in the 
area of finance. It manages parts of the international foreign exchange reserves and is thus 
de facto regarded as the bank of the world's central banks. The BIS is based in Basel 
(Switzerland). It publishes capital adequacy requirements and related equity ratios. 

2) At present, the Vontobel Group’s equity consists exclusively of Common Equity Tier 1 capital. 

3)  Tier 1 capital is also referred to as core capital. It is a component of a bank's capital and 
consists primarily of paid-in capital (share capital) and retained earnings (revenue reserves, 
liability reserve, fund for general banking risks). 

 

Risk ratio1) 

 30 JUNE 2017 30 JUNE 2018

Average Value at Risk (market 
risk)  

2.5 4.6

1) Average Value at Risk 6 months for positions in the Financial Products division of the 
Investment Banking business unit. Historical simulation of Value at Risk; 99 % confidence 
level; 1-day holding period; 4-year historical observation period. 

Statement about the 
Guarantor's 
prospects 

There have been no material adverse changes in the prospects of the Swiss Guarantor since the 
reporting date for the most recent audited annual financial statements (31 December 2017). 

Statement about 
changes in the 
Guarantor's position 

– not applicable – 

No significant changes have occurred in the financial or trading position of the Swiss Guarantor 
since the reporting date for the unaudited interim financial statements (30 June 2018). 

B.19 
with 
B.13 

Recent events 
particular to the 
Guarantor which are 
to a material extent 
relevant to the 
evaluation of the 
Guarantor's 
solvency 

– not applicable – 

There have been no recent events particular to the Swiss Guarantor which are to a material 
extent relevant to the evaluation of the Swiss Guarantor's solvency. 

B.19 
with 
B.14 

Group structure and 
position of the 
Guarantor within the 
group/ 

The Swiss Guarantor is the parent company of the Vontobel Group. With respect to other aspects 
of the organisational structure, see B.19 with B.5 above. 

Dependence of the 
Guarantor on other 
entities within the 
group 

The business activities of the Swiss Guarantor are therefore affected in particular by the situation 
and activities of the operating (consolidated) Vontobel companies. 

B.19 
with 
B.15 

Description of the 
principal activities of 
the Guarantor 

Pursuant to Article 2 of the Articles of Association, the object of Vontobel Holding AG is to invest 
in companies of all types in Switzerland and abroad. The Swiss Guarantor may acquire, 
encumber and sell property in Switzerland and abroad. It may also transact any business that 
may serve to realise its business objective. 

The Vontobel Group is a Swiss private banking group with international activities headquartered 
in Zurich. It specialises in asset management for private and institutional clients and partners and 
carries out its activities in three business units, Private Banking, Investment Banking and Asset 
Management. 

B.19 Interests in and The major shareholders of Vontobel Holding AG (Vontobel Foundation, Vontrust AG, Advontes 
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with 
B.16 

control of the 
Guarantor 

AG, Pellegrinus Holding AG, and an extended pool) are parties to a pooling agreement. As of 
31 December 2017, 50.7% of all shares of Vontobel Holding AG issued are bound by the pooling 
agreement.  

SECTION C – SECURITIES 

C.1 Type and class of 
the securities, 
securities 
identification 
numbers 

The Securities are tradable [only in case of Italian Uncertificated Certificates: and characterized 
as securitized derivatives classified as 'leverage certificates' class B according to the current rules 
and instructions of Borsa Italiana S.p.A. Such Securities replicate, with a fixed leverage effect, the 
performance of the [respective] underlying]. 

Form of the Securities 

[Securities in the form of German Global Certificates: The Securities [of each Series] represent 
bearer bonds in accordance with section 793 of the German Civil Code (Bürgerliches 
Gesetzbuch, "BGB") and will be evidenced by a global certificate (Sammelurkunde) in 
accordance with section 9 a of the German Securities Custody Act (Depotgesetz) (the "Global 
Certificate"). The Global Certificate will be deposited with the Central Securities Depository (as 
defined below). No definitive securities will be issued.] 

[Securities in the form of Swiss Uncertificated Securities: The Securities [of each Series] 
represent intermediated securities (the "Intermediated Securities") within the meaning of the 
Swiss Federal Act on Intermediated Securities (Bundesgesetz über Bucheffekten, "BEG"). They 
will be issued initially in dematerialised form pursuant to article 973 c of the Swiss Civil Code 
(Zivilgesetzbuch) (law of obligations) as uncertificated securities (Wertrechte). Uncertificated 
securities are created by the Issuer by registration with a register of uncertificated securities 
maintained by the Issuer. These uncertificated securities are then registered with the main 
register of the Central Securities Depository. When the uncertificated securities are registered 
with the main register of the Central Securities Depository and credited in one or more securities 
accounts, Intermediated Securities are created in accordance with article 6 (1) c) BEG.] 

[Securities in the form of Danish Uncertificated Securities: The Securities [of each Series] will be 
issued in uncertified and dematerialised book-entry form and will only be evidenced by book 
entries in the system of the Central Securities Depositary (as defined below) for registration of 
securities and settlement of securities transactions (the "Clearing System") in accordance with 
Consolidated Act No. 1530 of 2 December 2015 on Security Trading etc. (the "Securities 
Trading Act"), as amended from time to time and the Executive Orders issued thereunder 
including Executive Order No. 819 of 26 June 2013 on the registration of dematerialised 
securities in a central securities depository (Bekendtgørelse om registrering m.v. af fondsaktiver i 
en værdipapircentral) (the "Registration Order"). Transfers of Securities and other registration 
measures shall be made in accordance with the Securities Trading Act, the Registration Order 
and the regulations, rules and operating procedures applicable to and/or issued by the Central 
Securities Depositary from time to time. The Securities will be issued in uncertificated and 
dematerialised book-entry form and no global bearer securities or definitive securities will be 
issued in respect thereof. The Securities issued and cleared through the Central Securities 
Depositary are transferable instruments and not subject to any restrictions on their transferability 
within Denmark. The Issuer is entitled to receive from the Central Securities Depositary, at its 
request, a transcript of the register for the Securities.]  

[Securities in the form of Dutch Uncertificated Securities: The Securities [of each Series] will be 
registered in uncertificated book-entry form with the Nederlands Centraal Instituut voor Giraal 
Effectenverkeer B.V., Herengracht 459-469, 1017 BS Amsterdam, the Netherlands ("Euroclear 
Nederland"). No Securities in definitive form will be issued. The Securities are subject to the 
Dutch Securities Giro Act (Wet giraal effectenverkeer, "Wge") (as amended from time to time) 
and the applicable rules issued by Euroclear Nederland. Delivery (uitlevering) of Securities will 
only be possible in the limited circumstances prescribed by the Wge. The Security Holders shall 
receive co-ownership participations in and/or rights with respect to the Global Security which are 
transferable in accordance with the Wge and the rules and regulations applicable to and/or issued 
by Euroclear Nederland.] 

[Securities in the form of Finnish Registered Securities: The Securities [of each Series] will be in 
dematerialised form and will only be evidenced by book entries in the system of the Central 
Securities Depository for registration of securities and settlement of securities transactions in 
accordance with the Finnish Act on Book-Entry Accounts (827/1991, as amended and/or re-
enacted from time to time) and the Finnish Act on the Book-Entry System and Clearing 
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Operations (348/2017, as amended and/or re-enacted from time to time ) to the effect that there 
will be no certificated securities.] 

[Securities in the form of French Registered Securities: The Securities [of each Series] will be 
issued in bearer dematerialised form (titres au porteur dématérialisés). Title to the Securities will 
be evidenced by book entries (inscription en compte) in the system of Euroclear France S.A., 66 
rue de la Victoire 75009 Paris, France ("Euroclear France"), acting as central securities 
depository and which shall credit the accounts of the relevant account holders, in accordance with 
the provisions of the French Code Monétaire et Financier relating to Holding of Securities 
(currently, Articles L. 211-3 et seq. and R. 211-1 et seq. of the French Code Monétaire et 
Financier). No physical document of title (including certificats représentatifs pursuant to Article 
R. 211-7 of the French Code Monétaire et Financier) will be issued in respect of the Securities. 
Transfers of the Securities and other registration measures shall be made in accordance with the 
French Code Monétaire et Financier, the regulations, rules and operating procedures applicable 
to and/or issued by Euroclear France.] 

[Securities in the form of Italian Uncertificated Certificates: The Securities [of each Series] are 
issued in bearer uncertificated and dematerialised book-entry form pursuant to the Italian 
Financial Services Act (Testo Unico della Finanza) and cleared through and registered at the 
Central Securities Depository (as defined below) in accordance with the Legislative Decree 
No. 58, dated 24 February 1998 and the relevant implementing rules governing central 
depositories, settlement services, guarantee systems and related management companies, 
issued by Bank of Italy and the Italian securities regulator (Commissione Nazionale per le Società 
e la Borsa - "CONSOB"). No physical securities, such as global temporary or permanent 
securities or definitive securities will be issued in respect of the Italian Uncertificated Certificates.] 

[Securities in the form of Norwegian Registered Securities: The Securities [of each Series] will be 
in dematerialized registered form and will only be evidenced by book entries in the system of the 
Central Securities Depositary (as defined below) for registration of securities and settlement of 
securities transactions in accordance with the Norwegian Securities Register Act (lov om 
registrering av finansielle instrumenter 2002 5. juli nr. 64). There will be neither global bearer 
securities nor definitive securities and no physical securities will be issued in respect of the 
Securities. Securities issued through the Central Securities Depositary must comply with the 
Norwegian Securities Trading Act, and the procedures applicable to and/or issued by the Central 
Securities Depositary from time to time and as amended from time to time. Transfers of the title to 
the Securities and other registration measures shall be made in accordance with the Norwegian 
Securities Register Act (lov om registrering av finansielle instrumenter 2002 5. juli nr. 64), the 
regulations, rules and operating procedures applicable to and/or issued by the Central Securities 
Depositary (the "Norwegian CSD Rules").] 

[Securities in the form of Swedish Registered Securities: The Securities [of each Series] will be in 
dematerialised form and will only be evidenced by book entries in the system of the Central 
Securities Depository (as defined below) for registration of securities and settlement of securities 
transactions in accordance with Chapter 4 of the Swedish Financial Instruments Accounts Act 
(lag (1998:1479) om värdepapperscentraler och kontoföring av finansiella instrument) (the "SFIA 
Act") to the effect that there will be no certificated securities.] 

Central Securities Depository 

[Securities in the form of German Global Certificates: Clearstream Banking AG, 
Mergenthalerallee 61, 65760 Eschborn, Germany] 

[Securities in the form of Swiss Uncertificated Securities: SIX SIS AG, Baslerstrasse 100, 4600 
Olten, Switzerland] 

[Securities in the form of Danish Uncertificated Securities: VP SECURITIES A/S, 
Weidekampsgade 14, P.O. Box 4040, 2300 Copenhagen S, Denmark] 

[Securities in the form of Dutch Uncertificated Securities: Nederlands Centraal Instituut voor 
Giraal Effectenverkeer B.V., Herengracht 459-469, 1017 BS Amsterdam, the Netherlands 
(Euroclear Nederland)] 

[Securities in the form of Finnish Registered Securities: Euroclear Finland Oy, PL 1110, Urho 
Kekkosen katu 5C, 00101 Helsinki, Finland] 

[Securities in the form of French Registered Securities: Euroclear France, 66 rue de la Victoire 
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75009 Paris, France] 

[Securities in the form of Italian Uncertificated Certificates: Monte Titoli S.p.A., Piazza degli Affari, 
6, 20123 Milan, Italy] 

[Securities in the form of Norwegian Registered Securities: Norwegian Central Securities 
Depositary VPS ASA, P.O. Box 4, 0051, Oslo, Norway] 

[Securities in the form of Swedish Registered Securities: Euroclear Sweden AB, 
Klarabergsviadukten 63, Box 191, SE-101 23 Stockholm, Sweden] 

Securities identification numbers 

ISIN: [●] [in case of multiple series of Securities, insert: as set out in the table annexed to the 
Issue Specific Summary] 

[WKN: [●] [in case of multiple series of Securities, insert: as set out in the table annexed to the 
Issue Specific Summary]] 

[Valor: [●] [in case of multiple series of Securities, insert: as set out in the table annexed to the 
Issue Specific Summary]] 

[NGM Symbol: [●] [in case of multiple series of Securities, insert: as set out in the table  annexed 
to the Issue Specific Summary]] 

[Mnemonic: [●] [in case of multiple series of Securities, insert: as set out in the table annexed to 
the Issue Specific Summary]] 

[insert additional securities identification number(s), if applicable: [●] [in case of multiple series of 
Securities, insert: as set out in the table annexed to the Issue Specific Summary]] 

C.2 Currency of the 
issue 

The currency of the Securities is [●] [in case of multiple series of Securities, insert: as set out in 
the table annexed to the Issue Specific Summary] (the "Settlement Currency").] [All references 
to ● should be understood as references to [insert details of the Currency: ●]. 

C.5 Description of any 
restrictions on the 
transferability of the 
securities 

– not applicable – 

Each Security is freely transferable in accordance with applicable law and any rules and 
procedures for the time being of any clearing system through whose books such Security is 
transferred. 

C.8 Description of the 
rights attached to 
the securities 
including ranking 
and limitations to 
those rights 

Redemption on exercise or termination 

The Securities grant the Security Holder the right to require the Issuer to redeem the Securities 
on exercise or termination by the payment of a Cash Amount, as described in C.15. 

Governing law 

The form and content of [each Series of] the Securities as well as all rights and obligations of the 
Issuer and of the Security Holders are determined in accordance with [German law] [Swiss law][, 
except that the registration of [[Finnish] [French] [Norwegian] [Swedish] Registered Securities] [or] 
[[Danish] [Dutch] [Italian] Uncertificated Certificates] is governed by [Danish] [Dutch] [Finnish] 
[French] [Norwegian] [Swedish] [Italian] law]. 

[in case of Securities guaranteed by the German Guarantor: The form and content of the German 
Guarantee and all rights and obligations arising from it are determined in accordance with 
German law.] 

[in case of Securities guaranteed by the Swiss Guarantor: The form and content of the Swiss 
Guarantee and all rights and obligations arising from it are determined in accordance with Swiss 
law.] 

Ranking of the Securities 

The obligations arising from the Securities constitute direct and unsecured obligations of the 
Issuer that rank pari passu in relation to one another and in relation to all other unsecured and 
unsubordinated obligations of the Issuer, with the exception of obligations that have priority due to 
mandatory statutory requirements. 

Limitations to the rights 

In accordance with the Terms and Conditions, the Issuer may make adjustments upon the 
occurrence of defined events in order to reflect relevant changes or events relating to the 
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respective Underlying (as defined in Element C.20 below), or may terminate the Securities 
extraordinarily. In the case of an extraordinary termination, all investors’ rights as described 
above cease to exist and there is the risk that the extraordinary termination amount may be zero 
(0). 

In the event that a market disruption occurs, there may be a delay in valuing the Security in 
relation to the Underlying, and this may affect the value of the Securities and/or delay the 
payment of the Cash Amount. In such cases, the Issuer may, in its reasonable discretion, 
determine a rate, level or price for the Underlying that is relevant for the purposes of valuing the 
Securities. 

The Issuer has the right to terminate all of the Securities ordinarily by the payment of the ordinary 
termination amount (which is calculated in the same way as the Cash Amount) and to end the 
term of the Securities. 

C.11 Admission to trading 
on a regulated 
market or other 
equivalent markets 

[if an admission to trading on a regulated market or other equivalent markets is not intended, 
insert: – not applicable – 

An admission of the Securities to trading on a regulated market or other equivalent markets is not 
intended.] 

[if an admission to trading on a regulated market or other equivalent markets is intended, insert: 
Application will be made for the Securities to be admitted to trading on [the Nordic Growth Market 
(Nordic Derivatives Exchange [Denmark][Finland][Norway][Sweden], NDX)], [[the regulated 
market of] Euronext [Amsterdam N.V.][Paris S.A.]][the regulated market Mercato Telematico of 
securitised derivatives (SeDeX) of Borsa Italiana S.p.A.] [[and] [insert any further/other 
exchange(s) for which an application for admission to trading on the regulated or other equivalent 
markets will be made: ●].] 

[if (only) inclusion in a regulated unofficial market is intended, insert: Application will be made for 
the Securities to be [only][additionally] included in the regulated unofficial market of the following 
exchanges: [insert any exchange(s) for which an application will be made to include the Securities 
in a regulated unofficial market: ●].] 

[The date on which the Securities are expected to be [included in] [and] [admitted to] trading is ●.] 

C.15 Description of how 
the value of the 
investment is 
affected by the 
value of the 
underlying 
instrument 

On the basis of the Securities, investors can participate in the performance of a particular 
underlying without having to purchase the respective underlying (the "Factor Index") or the 
financial instrument to which it is linked (the "Reference Instrument") directly.  

Each Constant Leverage Certificate has a specifically created Factor Index as its underlying. The 
Factor Index implements the leverage (the factor), i.e. it disproportionately reflects the 
performance of the Reference Instrument on a daily basis by multiplying the change in its value 
by a constant factor. The Reference Instrument is [a share, a security representing shares 
(ADR/GDR) or other dividend-bearing security] [an (other) index] [an exchange rate] [a future or 
interest rate future] [a precious metal or a commodity], for more detailed information see C.20. 
Because of various features of the Securities, an investment in the Securities is not comparable 
to a direct investment in the underlying or the Reference Instrument. 

The principal characteristic of Constant Leverage Certificates is that, after allowing for the ratio, 
they reproduce the performance of the underlying, i.e. the Factor Index, on a one-to-one basis. 
The Factor Index is composed, calculated and published by Bank Vontobel AG, Zurich, a 
company affiliated to the Issuer. It consists of a leverage component and a financing component. 

[in the case of a long index, insert: 

The leverage component tracks an investment in the Reference Instrument, whereby movements 
in the price of the Reference Instrument are multiplied by the leverage (the "Factor"). The Factor 
is specified at the start of a new Factor Index and always remains unchanged for the entire 
calculation period of the Factor Index. Factor Indices therefore replicate a theoretical investment 
in a Reference Instrument, but movements in the price of the Reference Instrument are multiplied 
by the Factor. This leverage effect has a disproportionate effect on the value of the Factor Index 
in the case of both positive and negative movements in the Reference Instrument. 

[share, security representing shares or other dividend-bearing security as the Reference 
Instrument: The financing component reflects the capital costs that would be incurred to finance 
the corresponding investment in the Reference Instrument. Additionally, a fee is charged by the 
index calculation agent for the calculation and administration of the index (index fee). The 
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financing component therefore reduces the value of the Factor Index.] 

[index as the Reference Instrument: The financing component reflects the capital costs that would 
be incurred to finance the corresponding investment in the Reference Instrument (or its 
constituents). Additionally, a fee is charged by the index calculation agent for the calculation and 
administration of the index (index fee). The financing component therefore reduces the value of 
the Factor Index.] 

[exchange rate as the Reference Instrument: The financing component reflects the costs of taking 
out a loan in the [insert currency 2: ●] currency that would be incurred to finance the 
corresponding investment in the [insert currency 1: ●] currency. Additionally, a fee is charged by 
the index calculation agent for the calculation and administration of the index (index fee). If the 
costs of taking out the loan (interest rate plus financing spread) and the index fee exceed the 
interest income on an index calculation day, the financing component reduces the value of the 
Factor Index.] 

[future or interest rate future as the Reference Instrument: An investment in futures does not 
involve the purchase of the reference asset underlying the future but simply consists of entering 
into a corresponding position in a futures contract Instead, a payment must be made as a 
collateral for the position entered into (margin payment).The financing costs for such margin 
payment are reflected in the financing component. The financing component also reflects the 
income that would be earned from a risk-free investment in line with the strategy of the leverage 
component and at the relevant rate of interest. Additionally, a fee is charged by the index 
calculation agent for the calculation and administration of the Factor Index (index fee). If the costs 
of the margin payment and the index fee exceed the interest income based on the relevant rate of 
interest on a particular day, the financing component reduces the value of the Factor Index.] 

[precious metal or commodity as the Reference Instrument: The financing component reflects the 
capital costs that would be incurred to finance the corresponding investment in the Reference 
Instrument. Additionally, a fee is charged by the index calculation agent for the calculation and 
administration of the index (index fee). The financing component therefore reduces the value of 
the Factor Index.]] 

[in the case of a short index, insert: 

The leverage component inversely tracks an investment in the Reference Instrument, whereby 
movements in the price of the Reference Instrument are multiplied by the leverage (the "Factor"). 
The Factor is specified at the start of a new Factor Index and always remains unchanged for the 
entire calculation period of the Factor Index. Factor Indices therefore replicate a theoretical 
investment in a Reference Instrument, but movements in the price of the Reference Instrument 
are multiplied by the Factor. This leverage effect has a disproportionate impact on the value of the 
Factor Index in the case of both positive and negative movements in the Reference Instrument. 

[share, security representing shares or other dividend-bearing security as the Reference 
Instrument: The financing component reflects the income and expenses that would arise from 
acquiring the Reference Instrument, selling it and investing the proceeds at the risk-free rate. 
Additionally, a fee is charged by the index calculation agent for the calculation and administration 
of the Factor Index (index fee). If the acquisition costs and the index fee are higher than the 
interest income earned at the relevant rate of interest on a particular day, the financing 
component reduces the value of the Factor Index.] 

[index as the Reference Instrument: The financing component reflects the expenses and earnings 
that would arise from acquiring the Reference Instrument (or its constituents), selling it and 
investing the proceeds at the risk-free rate. Additionally, a fee is charged by the index calculation 
agent for the calculation and administration of the Factor Index (index fee). If the acquisition costs 
and the index fee exceed the interest income based on the relevant rate of interest on a particular 
day, the financing component reduces the value of the Factor Index.] 

[exchange rate as the Reference Instrument: The financing component reflects the costs of taking 
out a loan in the [insert currency 1: ●] currency that would be incurred to finance the 
corresponding investment in the [insert currency 2: ●] currency. Additionally, a fee is charged by 
the index calculation agent for the calculation and administration of the Factor Index (index fee). If 
the costs of taking out the loan (interest rate plus financing spread) and the index fee exceed the 
interest income on a particular day, the financing component reduces the value of the Factor 
Index.] 
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[future or interest rate future as the Reference Instrument: An investment in futures does not 
involve the purchase of the reference asset underlying the future but simply consists of entering 
into a corresponding position in a futures contract. Instead, a payment must be made as a 
collateral for the position entered into (margin payment). The financing costs for such margin 
payment are reflected in the financing component. The financing component also reflects the 
income that would be earned from a risk-free investment in line with the strategy of the leverage 
component and at the relevant rate of interest. Additionally, a fee is charged by the index 
calculation agent for the calculation and administration of the Factor Index (index fee). If the costs 
of the margin payment and the index fee exceed the interest income based on the relevant rate of 
interest on a particular day, the financing component reduces the value of the Factor Index.] 

[precious metal or commodity as the Reference Instrument: The financing component reflects the 
expenses and earnings that would arise from acquiring the Reference Instrument, selling it and 
investing the proceeds at the risk-free rate. Additionally, a fee is charged by the index calculation 
agent for the calculation and administration of the Factor Index (index fee). If the acquisition costs 
and the index fee exceed the interest income based on the relevant rate of interest on a particular 
day, the financing component reduces the value of the Factor Index.]] 

The Cash Amount for the Constant Leverage Certificates is dependent on the performance of the 
Underlying and corresponds to the Reference Price (as defined in C.19) under consideration of 
the Ratio. 

Underlying: [●] [in case of multiple series of Securities insert: as set out in the table annexed to 
the Issue Specific Summary] (for further details, see C.20) 

Ratio: [●] [in case of multiple series of Securities insert: as set out in the table annexed to 
the Issue Specific Summary] 

See also the issue-specific information under C.16. 

C.16 Expiration or 
maturity date 

[Constant Leverage Certificates do not have a fixed term and therefore do not grant the Security 
Holder the right to demand payment of the Cash Amount on a particular date, specified in 
advance at the time of issue, based on a particular price of the Underlying. The calculation and 
(subsequent) payment of the Cash Amount takes place when the Security Holder exercises the 
Securities effectively or when the Issuer ordinarily terminates the Securities.] 

Valuation Date: [(a) in case of valid exercise by the Security Holder, the respective exercise 
date; 

(b) in case of an Ordinary Termination by the Issuer, the ordinary termination 
date; 

(c) in other cases [●] which is the date on which the security right is deemed to 
be exercised automatically.] 

[the Expiry Date] [●] [in case of multiple series of Securities, insert: as set out 
in the table annexed to the Issue Specific Summary]. 

[Expiry Date (Data   

di Scadenza):  [shall mean the Valuation Date.] [[●] Business Days following the Valuation 
Date.] [●] [in case of multiple series of Securities, insert: as set out in the table 
annexed to the Issue Specific Summary]] 

Maturity Date: [the [fifth (5th)] [seventh (7th)] [●] business day following the Valuation Date.] 
[in case of multiple series of Securities, insert: as set out in the table annexed 
to the Issue Specific Summary] 

C.17 Description of the 
settlement 
procedure 

Amounts due are calculated by the Calculation Agent and made available to the Central 
Securities Depository by the Issuer on the Maturity Date via the Paying Agents  

[Securities in the form of German Global Certificates, Italian Uncertified Certificates, Norwegian 
Registered Securities or Swiss Uncertificated Securities: for onward transfer to the respective 
custodian banks for the purpose of crediting the Security Holders. The Issuer shall thereupon be 
released from all payment obligations] 

[Securities in the form of Danish Uncertificated Securities, Dutch Uncertificated Securities, French 
Registered Securities, Finnish Registered Securities or Swedish Registered Securities: for credit 
to the relevant Security Holders. The transfer by the Central Securities Depository or pursuant to 
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the Central Securities Depository's instruction shall release the Issuer from its payment 
obligations under the Securities in the amount of such payment].  

If a due payment is required to be made on a day that is not a Business Day, the payment may be 
postponed until the next following Business Day. 

Calculation Agent: Bank Vontobel AG, Gotthardstrasse 43, 8002 Zurich, Switzerland 

Paying Agents: Bank Vontobel AG, Gotthardstrasse 43, 8002 Zurich, Switzerland; [and]  
Bank Vontobel Europe AG, Alter Hof 5, 80331 Munich, Germany[; and] 

[insert only in the case of Securities in the form of Danish Uncertificated 
Securities: Handelsbanken, Danish branch of Svenska Handelsbanken AB 
(publ), Havneholmen 29, DK-1561 Copenhagen V, Denmark] 

[insert only in the case of Securities in the form of Dutch Uncertificated 
Securities or French Registered Securities: Citibank Europe Plc UK 
Branch, Canary Wharf Group, 25 Canada Square, London E14 5LB, 
United Kingdom] 

[insert only in the case of Securities in the form of Finnish Registered 
Securities or Swedish Registered Securities: Svenska Handelsbanken AB 
(publ), SE-106 70 Stockholm, Sweden] 

[insert only in the case of Securities in the form of Italian Uncertified 
Certificates: BNP PARIBAS Securities Services, Milan Branch, Via 
Ansperto no. 5, 20123 Milan, Italy] 

[insert only in the case of Securities in the form of Norwegian Registered 
Securities: Handelsbanken Kapitalforvaltning AS, with registered office at 
Tjuvholmen allé 11, Postboks 1342 Vika 0113 Oslo, Norway] 

[insert other relevant Paying Agent(s): ●] 

C.18 Description of 
redemption for 
derivative securities 

The Securities will be redeemed by the payment of the Cash Amount. Further details of the timing of 
redemption and how the amount is calculated can be found under C.15 to C.17. 

[if the Currency of the Underlying is different from the Settlement Currency of the Securities, insert: 

The Cash Amount is converted into the Settlement Currency of the Securities on the Valuation Date 
in accordance with the relevant conversion rate.] 

C.19 Exercise price/ final 
reference price of 
the underlying 

The amount of the Cash Amount depends on the Reference Price of the Underlying on the
Valuation Date. 

The Reference Price is [the closing price of the Underlying on the Valuation Date, as calculated and 
published in accordance with the index description.] [●.] 

C.20 Description of the 
underlying and 
where information 
on the underlying 
can be found 

The underlying to which the Securities are linked is the [insert index name as specified in the Final
Terms] (the "Underlying") which is composed and calculated by the index calculation agent. 

[ISIN Underlying: [insert as specified in the Final Terms] [in case of multiple series of 
Securities, insert: as set out in the table annexed to the Issue
Specific Summary]]  

Reference Instrument: [insert as specified in the Final Terms] [in case of multiple series of 
Securities, insert: as set out in the table annexed to the Issue
Specific Summary] 

Index calculation agent: Bank Vontobel AG, Gotthardstrasse 43, 8002 Zurich, Switzerland 

Further information about the Underlying is available on the internet [at] 
[https://indices.vontobel.com] [and on Reuters [screen page]] [and [●]] [in case of multiple series of 
Securities, insert: as set out in the table annexed to the Issue Specific Summary]. 

SECTION D – RISKS 

D.2 Key information on 
the key risks relating 
to the Issuer and the 
Guarantor 

Insolvency risk of the Issuer 

The investors are exposed to the risk of the insolvency and therefore the illiquidity of the Issuer. 
There is therefore a general risk that the Issuer will be unable to fulfil all or some of its obligations 
arising from the Securities. In this event there is a threat of financial loss up to and including a 
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total loss, irrespective of the performance of the Underlying. 

The Securities are not covered by a deposit protection scheme. Furthermore, the Issuer is also 
not a member of a deposit protection fund or similar protection system, which would reimburse 
the Security Holders' claims in full or in part if the Issuer became insolvent. 

For this reason, investors should take into consideration the creditworthiness of the Issuer when 
making their investment decisions. The Issuer's liable share capital amounts to only EUR 50,000. 
A purchase of the Securities therefore exposes the investor to a significantly higher credit risk 
than in the case of an issuer with a higher level of capital resources. 

The Issuer enters into OTC hedging transactions (hedging transactions negotiated individually 
between two parties) exclusively with other companies within the Vontobel Group. As a result of 
this lack of diversification, the Issuer is exposed to cluster risk with respect to the possible 
insolvency of its counterparties, which would not be the case with a more widely diversified 
selection of contractual partners. Illiquidity or insolvency on the part of companies affiliated to the 
Issuer could therefore result directly in the illiquidity of the Issuer. 

Market risk of the Issuer 

A difficult macroeconomic situation may lead to a lower issue size and have a negative impact on 
the Issuer's results of operations. In this regard, the general market performance of securities 
depends in particular on the performance of the capital markets, which is in turn influenced by the 
general situation of the global economy and the economic and political framework in the 
respective countries (known as market risk). 

Insolvency risk of the Guarantor 

The investor bears the risk of the insolvency of the Guarantor. There is a general risk that the 
Guarantor will be unable to fulfil all or some of the obligations arising under the guarantee 
undertaking. For this reason, investors should take into consideration not only the 
creditworthiness of the Issuer, but also the creditworthiness of the Guarantor when making their 
investment decisions. 

[The Swiss Guarantor is not a member of a deposit protection fund or similar protection system, 
which would reimburse the Security Holders' claims in full or in part if the Swiss Guarantor 
became insolvent.] [The German Guarantor is a member of the Compensation Scheme of 
German Banks (Entschädigungseinrichtung deutscher Banken) and the Deposit Protection Fund 
(Einlagensicherungsfonds); however, instruments payable to bearer (such as certificates and 
bearer bonds) are not covered by both institutes, i.e. the Security Holders' claims would not be 
reimbursed in full or in part if the German Guarantor became insolvent.] 

Risks associated with potential reorganization and settlement procedures 

German and Swiss laws and regulations, respectively, grant the respective competent authority 
extensive powers and discretionary powers in the case of reorganization and settlement 
procedures of banks and parent companies of financial groups established under the respective 
national laws, such as Bank Vontobel Holding AG, Zurich, Switzerland (the Swiss Guarantor) and 
Bank Vontobel Europe AG, Munich, Germany (the German Guarantor). 

In the case such procedures are initiated, this may have a negative impact on the market price of 
the Securities and may result in the non-payment or only partial payment of the amounts due 
under the Guarantee. 

Business risks relating to the Guarantor 

The Guarantor's business is influenced by the prevailing market conditions[in case of the Swiss 
Guarantor add: and the impact they have on the operating (consolidated) Vontobel companies]. 
The factors influencing the Guarantor's business may be caused by general market risks arising 
as a result of unfavourable movements in market prices, such as interest rates, exchange rates, 
share prices, commodity prices and the related volatilities, and have an adverse effect on the 
valuation of the underlyings and/or derivative financial products. 

The Guarantor's financial condition may also be impacted by liquidity bottlenecks that may be 
caused, for example, by cash outflows when loan commitments are drawn down or when it is not 
possible to renew deposits, with the result that the Guarantor might be temporarily unable to meet 
short-term financing requirements. 



25/243 Investment Banking / Base Prospectus for Contstant Leverage Certificates / 27 August 2018  Vontobel 

D.3 

D.6 

Key information on 
the key risks relating 
to the securities/ 

Risk of total loss 

Risk of loss due to dependence on the performance of the Underlying 

The Securities are financial instruments whose value is derived from the value of another reference 
object, the "Underlying". The Underlying is a Factor Index whose performance is largely dependent 
in turn on the performance of another financial instrument, the Reference Instrument. [In the case of 
Securities linked to Factor Indices of the long type, a decrease of the Reference Instrument is 
disadvantageous for the investor.] [In the case of Securities linked to Factor Indices of the short 
type, an increase of the Reference Instrument is disadvantageous for the investor.] 

Investors should also bear in mind that the Underlying is designed in such a way that the 
performance of the Reference Instrument is incorporated in the calculation of the Underlying 
together with a leverage effect. A change in the Reference Instrument results in a disproportionate 
change in the price of the Underlying and therefore also in the price of the Securities. Consequently, 
these Securities entail disproportionate risks of loss if the Reference Instrument and therefore also 
the Underlying moves in a direction that is unfavourable from the point of view of the investor. As a 
result of the particular method of calculating the Factor Index, sideways movements in the 
Reference Instrument can also result in significant decrease of the price of the Factor Index and 
therefore also of the Security. 

There is no guarantee that the performance of the Underlying or its Reference Instrument will match 
the investor's expectations. If the Reference Instrument of the Underlying moves in a direction that is 
disadvantageous for the investor, there is a risk of loss up to and including a total loss. 

Market price risks 

The price of a Security depends primarily on the price of the respective Underlying to which it is 
linked and replicates its performance [after adjusting for the ratio]. All of the positive and negative 
factors affecting an Underlying (especially those relating to the relevant Reference Instrument and 
the risks entailed in an investment in such a Reference Instrument) are therefore also reflected in 
principle in the price of a Security. 

The price of the Securities may perform negatively. This may be caused – as described above – by 
the price of the Underlying to which the Security is linked moving in the unfavourable direction or by 
other factors affecting the price (such as the volatility, a deterioration in the Issuer's credit rating and 
the performance of the economy as a whole). 

Option risks with respect to the Securities 

The Securities are derivative financial instruments incorporating an option right which may therefore 
have many features in common with options. Transactions with options may involve a high level of 
risk. An investment in the Securities may be subject to very pronounced fluctuations in value and in 
some circumstances the embedded option will be completely worthless on expiry. In this event, the 
investor may lose the entire amount invested in the Securities. 

Volatility risk 

An investment in Securities with Underlyings (linked to Reference Instruments) with a high volatility 
is fundamentally more risky than an investment in Securities or Underlyings with low volatility since it 
entails greater potential for incurring losses. 

Risks relating to historical performance 

The performance of an Underlying, of its Reference Instrument or of a Security in the past is not an 
indicator of its performance in the future. 

Risks relating to financing the purchase of the Security with debt 

Since the Securities do not provide any current income (such as interest or dividends), investors 
must not assume that they will be able to use such current income to service any loan interest falling 
due during the term of the Securities. 

Transactions designed to exclude or limit risk 

Investors may not be able to hedge adequately against the risks associated with the Securities. 

Inflation risk 

Inflation has a negative effect on the real value of assets held and on the return generated in real 
terms. 
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Risks due to the economic cycle 

Losses from a fall in prices may arise because investors do not take the cyclical performance of the 
economy with its corresponding upward and downward phases into account, or do not do so 
correctly, when making their investment decisions and consequently make investments, or hold or 
sell Securities, at phases of the economic cycle that are unfavourable from their point of view. 

Psychological market risk 

Factors of a psychological nature may also have a significant influence on the price of the 
Underlyings and therefore on the performance of the Securities. If, through such effect, the price of 
the Underlying or of its Reference Instrument is affected to the contrary of the market expectations 
of the investor, the investor may suffer a loss. 

Risks relating to trading in the Securities, liquidity risk 

The Market Maker (as defined in E.3) undertakes to provide bid and offer prices for the Securities 
pertaining to an issue subject to regular market conditions. 

In the event of extraordinary market conditions or extremely volatile markets, the Market Maker will 
not provide any bid and offer prices. However, even in the case of regular market conditions, the 
Market Maker does not assume any legal responsibility towards the Securities Holders to provide 
such prices and/or that such prices provided by the Market Maker are reasonable. 

Thus, potential investors must not assume that it will be possible to sell the Securities during their 
term and must in any case be prepared to hold the Securities until the Valuation Date or, if 
applicable, the next Exercise Date to redeem the Securities in accordance with the Terms and 
Conditions (by submitting an exercise notice). 

Risks relating to the price determination of the Securities and the effect of transaction costs 
and commissions 

The Issue Price (as defined in E.3) and the selling price for the Securities quoted in the secondary 
market may include a premium over the original mathematical value of the Securities (so-called fair 
value) that is not apparent to the investor. This margin and the actuarial value of the Securities is 
determined by the Issuer and/or Market Maker at its own discretion on the basis of internal pricing 
models and a number of other factors. These factors include inter alia the following parameters: 
actuarial value of the Securities, price and volatility of the Underlying, supply and demand with 
regard to the Securities, costs for risk hedging, premium for risk assumption, costs for structuring 
and distribution of the Securities, commissions, if any, as well as licence fees or management fees, 
if any. 

For the aforesaid reasons, the prices provided by the Market Maker may deviate from the actuarial 
value of the Securities and/or the price to be expected from a commercial perspective. 

Risk relating to the taxation of the Securities 

The payment of taxes, levies, fees, deductions or other amounts incurred in connection with the 
Securities is the responsibility of the respective Security Holder and not of the Issuer. All payments 
made by the Issuer may be subject to taxes, levies, fees, deductions or other payments required to 
be made, paid, withheld or deducted. 

Risks relating to the effect of hedging transactions by companies of the Vontobel Group 

Hedging and trading transactions performed by the Issuer and by companies of the Vontobel Group 
in a Reference Instrument of a Factor Index may have a negative impact on the value of the 
Securities. 

Risks in connection with adjustments, market disruptions, extraordinary termination and 
settlement 

The Issuer or the index calculation agent may make adjustments in order to reflect relevant changes 
or events relating to the Underlying or its Reference Instrument. The possibility cannot be excluded 
in this context that an adjustment may prove to be disadvantageous for the investor. The Issuer may 
also be entitled to terminate the Securities extraordinarily. In the case of an extraordinary 
termination, all investors’ redemption rights cease to exist and there is the risk that the extraordinary 
termination amount may be zero (0). In the least favourable case, a total loss of the capital invested 
may occur. 
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Risk of termination by the Issuer 

The Issuer has an ordinary right of termination, and the investor therefore faces the risk that the 
Issuer may terminate and redeem the Securities at a time at which the investor would not otherwise 
have sold or exercised the Securities. This may result in the investor not achieving the desired return 
and may entail a loss up to and including a total loss. 

In this event, the Security Holders bear the risk that their expectations with respect to an increase in 
the value of the Securities can no longer be met due to their termination. In such cases investors 
may no longer be able to reinvest or may only be able to reinvest on less favourable terms and 
conditions. 

The Issuer also has an extraordinary termination right involving the same risks for investors as in the 
case of ordinary termination. 

Risks with respect to potential conflicts of interest 

Conflicts of interest may exist among the companies of the Vontobel Group (in particular with 
respect to their function as index calculation agent) and third parties to the detriment of the investor 
which may affect the value of the Securities. The principal possible conflicts of interest are set out 
under E.4. 

Information risk 

There is a possibility that investors may make incorrect decisions because of missing, incomplete or 
incorrect information, which may be outside the Issuer's control. 

Currency risk 

[If the Currency of the Underlying is different from the Settlement Currency, insert: Potential 
investors should be aware that an investment in the Securities is associated with exchange rate 
risks since the rate of exchange between the Currency of the Underlying and the Settlement 
Currency of the Securities may move in a direction that is to their disadvantage.] 

If the Settlement Currency of the Securities is different from the domestic currency of the investor or 
the currency in which an investor wishes to receive payments, potential investors bear exchange 
rate risks. 

Risks relating to the calculation and design of the Underlying 

In addition to the leverage effect described above, costs (e.g. securities lending costs) and fees (e.g. 
an index fee) may be incurred, depending on the structure of the Factor Index and of the underlying 
Reference Instrument, that also have the effect of reducing the value of the Factor Index and 
therefore the price of the Underlying. 

Risk of total loss 

The Securities are particularly risky investment instruments, which combine features of derivatives 
transactions with those of leveraged products. The Securities are therefore associated with 
disproportionate risks of loss (risk of total loss). 

If a loss arises, it will consist of the price paid for the Security and the costs incurred, such as 
custodian fees or brokerage and/or stock exchange commissions. This risk of loss exists 
irrespective of the financial condition of the Issuer and of the Guarantor. 

There is no provision for regular distributions, payments of interest or a minimum repayment 
amount. The loss of capital may be substantial with the result that in certain circumstances 
investors may suffer a total loss of their investment. 

SECTION E – OFFER 

E.2b Reasons for the 
offer and use of 
proceeds 

The Issuer is free to use the proceeds from the issue of the Securities. The use of such proceeds 
is solely for the purpose of making profits and / or hedging certain risks of the Issuer. In no event 
shall the Issuer be obliged to invest the proceeds from the Securities into the underlying asset or 
other assets. 

E.3 Description of the 
terms and 
conditions of the 
offer 

Issue Price:  [●] [in case of multiple series of Securities, insert: as set out 
in the table annexed to the Issue Specific Summary] 

Issue Date: ● 
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Value Date: ● 

Offer Size: [●] [in case of multiple series of Securities, insert: the 
number of Securities as set out in the table annexed to the
Issue Specific Summary] 

Minimum Trading Lot: [●] [in case of multiple series of Securities, insert: the
number of Securities as set out in the table annexed to the
Issue Specific Summary] 

Public Offer: [insert only in the case of a private placement which at the
same time is admitted to trading on a regulated market: Not 
applicable.] 

 [in Denmark starting from: ●]  

 [in Finland starting from: ●] 

 [in France starting from: ●] 

 [in Italy starting from: ●] 

 [in the Netherlands starting from: ●] 

 [in Norway starting from: ●] 

 [in Sweden starting from: ●] 

The Issue Price of the Securities was determined by the Market Maker. 

[If placement is planned by door-to-door selling as described below then insert:  

●, with registered office ● (website: ●) will act as lead manager (the "Lead Manager"), 
"Responsabile del Collocamento" pursuant to article 93-bis of the Italian Legislative Decree n. 58 
dated 14 February 1998, as amended, in connection with the Offer. 

The Offer Period for the Securities placed through "door-to-door selling" (pursuant to Article 30 of 
the Italian Legislative Decree n. 58 dated 14 February 1998, as amended, the "Italian Financial 
Service Act") shall be from ● (inclusive) to ● (inclusive), save in case of early termination or 
extension as agreed between the Issuer and the Lead Manager.] 

E.4 Interests that are 
material to the 
issue/offer 
(including conflicts 
of interest) 

Conflicts of interest may exist among the companies of the Vontobel Group that may have an
adverse effect on the value of the Underlying and therefore the value of the Securities. 

Trading transactions relating to the Reference Instrument 

During the term of the Securities, the companies of the Vontobel Group may be involved in
trading transactions, for their own account or for a customer's account, that directly or indirectly
relate to the Reference Instrument. The companies of the Vontobel Group may also become 
counterparties in hedging transactions relating to the Issuer's obligations arising from the
Securities. Such trading or hedging transactions may have a negative impact on the value of the
Reference Instrument and thus have a negative impact on the Underlying and thus on the value
of the Securities. 

Exercise of other functions by companies of the Vontobel Group 

The Underlying of the Securities is a proprietary index composed and calculated by Bank
Vontobel AG, Zurich, a company affiliated to the Issuer as Index Calculation Agent. The index
calculation agent consequently has a direct influence on the Underlying and therefore – due to 
the dependence of the Securities on the performance of the Underlying – also on the value of the 
Securities. 

The Issuer and other companies of the Vontobel Group may also exercise other functions in
relation to the Securities, e.g. as calculation agent and/or as market maker. Such function may
enable the Issuer and/or other companies of the Vontobel Group to determine the composition of
the Underlying or to calculate its value. These functions may also lead to conflicts of interest, both
among the respective companies of the Vontobel Group and between these companies and the
investors, in determining the prices of the Securities and in making other associated
determinations. 

Activity as Market Maker for the Securities 
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Bank Vontobel Europe AG will act as market maker (the "Market Maker") for the Securities. 
Through such liquidity providing activities, the Market Maker – supported by other companies of
the Vontobel Group – will determine the price of the Securities on the basis of internal pricing
models and a number of other factors. 

As a result, the prices set by the Market Maker may differ significantly from the fair value of the
Securities or the value they would be expected to have in economic terms at a particular point in
time. In addition, the Market Maker may at any time revise the method it uses to determine the
prices quoted, e.g. by widening or narrowing the spreads between bid and offer prices. 

Payment of commissions, own interests of third parties 

In connection with the placing and/or the Public Offer of the Securities, the Issuer or other 
companies of the Vontobel Group may pay commissions to third parties. It is possible that these 
third parties may pursue their own interests in the course of making an investment decision or 
investment recommendation. 

E.7 Estimated expenses 
charged to the 
investor by the 
Issuer or the Offeror 

[if no costs are charged to the purchaser or subscriber by the Issuer or Offeror over and above
the Issue Price or the purchase price: 

The investor may subscribe the Securities at the Issue Price or purchase the Securities at the 
purchase price. Neither the Issuer nor the Offeror will charge the subscriber or purchaser any
costs over and above the Issue Price or the purchase price.] 

[if any costs are charged to the purchaser or subscriber by the Issuer or Offeror over and above 
the Issue Price or the purchase price:  

The Issuer [and][or] [the Offeror] will charge the subscriber [or purchaser] of the Securities with
costs in addition to [the Issue Price] [and] [or] [the purchase price]. [Such price surcharge 
(premium) amounts [up] to ● for each Security.][insert other costs in addition to the Issue Price
and/or the purchase price: ●] 

The investor can purchase the Securities at the purchase price during the term of the Securities.] 

Information on any transaction costs may be obtained from the relevant distributor. 
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[in case of multiple series of Securities, insert: 

Annex to the Issue Specific Summary 

 

INFORMATION RELATING 
TO ELEMENT C.1 

INFORMATION RELATING 
TO ELEMENT C.2 

[INFORMATION RELATING 
TO ELEMENT C.16 

[INFORMATION RELATING 
TO ELEMENT C.20 

INFORMATION RELATING 
TO ELEMENT E.3 

ISIN [/] 

[WKN] [/] 

[Valor] [/] 

[NGM Symbol] [/] 

[insert additional securities 
identification number(s), if applicable: 
●] 

Settlement Currency Valuation Date [/] 

[Expiry Date] [/] 

Maturity Date 

[ISIN Underlying /] 

Reference Instrument [/] 

[Bloomberg Symbol][●] 

Issue Price / 

Offer Size / 

Minimum Trading Lot 

● [/] 

[●] [/] 

[●] [/] 

[●] 

● ● [/] 

[●] [/] 

●] 

[● /] 

● [/] 

[●]] 

● / 

● / 

● 

 

 

] 
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2. Risk Factors 
The principal objective of this section is to protect potential purchasers of the securities issued under the base prospectus dated 
27 August 2018 (the "Base Prospectus") (Constant Leverage Certificates, the "Securities") from investments that are not 
suitable for them, and to make investors aware of the related economic contexts that could result in significant changes in the 
value of the Securities. 

No-one should purchase the Securities without having detailed knowledge of their method of operation, the total costs 
involved and the related risk factors. Only those who are in no doubt about the risks and are financially able to bear the 
losses that may be associated with them should purchase these types of Securities. When making a decision about the 
purchase of the Securities issued under the Base Prospectus, investors should therefore carefully read the risk factors and 
conflicts of interest described below, together with the other information contained in the Base Prospectus, understand the 
terms and conditions of the issue in detail and assess the suitability of the relevant investment, in each case taking 
into account their own financial, tax and other circumstances. In cases of doubt potential investors should seek advice by a 
competent investment, legal or tax advisor. 

The occurrence of these risks, individually or collectively, may have a considerable adverse effect (up to and including total 
loss of the capital invested plus the costs incurred, such as custodian fees or brokerage or stock exchange commissions) on 
the value of the Securities issued under the Base Prospectus or on the ability to trade them in the secondary market, have a 
material negative impact on the business of Vontobel Financial Products GmbH (the "Issuer"), of Bank Vontobel Europe AG in 
its capacity as guarantor in connection with the guarantee under German law (the "German Guarantor") and of Vontobel 
Holding AG in its capacity as guarantor in connection with the guarantee under Swiss law (the "Swiss Guarantor") and have 
significant adverse effects on the assets and liabilities, financial position and profits and losses of the Issuer and the 
Guarantors. 

The following discussion and analysis is intended to illustrate the risks relating to the method of operation of the 
Securities issued under the Base Prospectus and the risks associated with the Issuer and with the Guarantors. The 
following discussion and analysis and the examples it contains do not permit any conclusions to be drawn about 
specific product features of the Securities. 

The following discussion and analysis of the risks relating to the Securities is divided into five sections: 

(i) Significant risk factors applicable to all Securities (see section 2.1 of the Base Prospectus) 

This section deals with risks that apply in principle to all types of Securities covered by the Base Prospectus (Constant 
Leverage Certificates) and are therefore in principle independent of the composition and calculation of the Underlying 
(as defined below). 

(ii) Significant risks applicable to specific underlyings (see section 2.2 of the Base Prospectus) 

The performance of the Securities described in the Base Prospectus is primarily dependent on the performance of the 
Underlying to which they are linked. The investor may be exposed to further risks – in addition to those described 
under (i) – resulting from the link to a particular Underlying. They are explained in this section. 

(iii) Risks relating to the Issuer (see section 2.3 of the Base Prospectus) 

The principal risks relating to Vontobel Financial Products GmbH as Issuer of the Securities are discussed in this 
section. 

(iv) Risks relating to the German Guarantor (see section 2.4 of the Base Prospectus) 

This section discusses the principal risks relating to Bank Vontobel Europe AG in its capacity as German Guarantor 
for issues of Securities by the Issuer. 

(v) Risks relating to the Swiss Guarantor (see section 2.5 of the Base Prospectus) 

This section discusses the principal risks relating to Vontobel Holding AG in its capacity as Swiss Guarantor for issues 
of Securities by the Issuer. 

The chosen order or extent of the discussion and analysis does not represent a statement either on the probability of 
occurrence or on the severity and significance of the individual risks. In addition, there is a possibility that the Issuer will not be 
able, for reasons other than those described in this section, to make payments on the Securities or in connection with them. 
This may be, for example, because, on the basis of the information available at the time of preparing the Base Prospectus, the 
Issuer has not identified material risks as such or has not foreseen their occurrence. The same applies to the Guarantors with 
respect to the risk factors applicable to them. 

References in the following to the "Terms and Conditions" relate to the "terms and conditions" as set out in the Base 
Prospectus or – in case of an Increase of Securities issued under the Base Prospectus of Vontobel Financial Products GmbH 
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dated 6 September 2017 for Constant Leverage Certificates – to the "terms and conditions" as set out in the Base Prospectus 
dated 6 September 2017 or in case of an Increase of Securities issued under the Base Prospectus of Vontobel Financial 
Products GmbH dated 3 May 2016 for Constant Leverage Certificates – to the "terms and conditions" as set out in the Base 
Prospectus dated 3 May 2016 or – in case of an Increase of Securities issued under the Base Prospectus of Vontobel Financial 
Products GmbH dated 2 December 2015 for Constant Leverage Certificates – to the "terms and conditions" as set out in the 
Base Prospectus dated 2 December 2015, in each case in the form as completed by the Final Terms. 

References in the following to "Securities" are intended to include all forms in which securities may be issued under the Base 
Prospectus. 

2.1. Significant risks applicable to all Securities (in particular risk of total loss) 

It should be noted as a general principle that the Securities are particularly risky investment instruments with the 
consequence that the capital invested by the investor may be totally lost (risk of total loss). In such case the loss will 
include the price paid for the Security and the costs incurred, such as custodian fees or brokerage and/or stock 
exchange commissions. This risk of loss exists irrespective of the financial condition of the Issuer and of the relevant 
Guarantor. 

Because the Securities are linked to the performance of an underlying (the "Underlying"), investors are exposed to the risk that 
the capital invested may not be repaid in full, or at least not in every case. 

The Securities do not generate any current income (such as interest, dividends or other distributions) which could be used to 
offset losses in value of the Securities in full or in part. The only method of generating income is an increase in the price of the 
Security. Investors must always be aware that the market may perform differently from what they had hoped. 

The investor's potential loss in this context always depends on the purchase price paid for the Securities and is calculated from 
the difference between (1) the purchase price plus costs incurred, such as custodian fees or brokerage or stock exchange 
commissions, and (2) the amount paid by the Issuer on redemption. If the Securities are sold instead of exercised by the 
investor, the potential loss is calculated as the difference between the purchase price and the selling price of the Securities 
(taking into account the additional costs incurred in each case). 

If the amount paid by the Issuer on redemption (the "Cash Amount") is less than the purchase price paid by the security holder 
(the "Security Holder"), the Security Holder will suffer a loss. The loss of capital may be substantial; in the worst case 
investors may suffer a total loss of their investment. Even if no loss of capital is incurred, there exists the risk that the return 
on a capital market investment with a similar maturity (based on the relevant exercise date) and a market rate of interest may 
not be achieved. Furthermore, the investor does not generally participate in normal distributions (e.g. dividends in the case of an 
Underlying linked to shares) or comparable distributions by a Reference Instrument or its constituents. 

2.1.1. General risks relating to the structure of the Securities 

The Securities issued under the Base Prospectus are known as Constant Leverage Certificates with various Underlyings 
(Vontobel Leveraged Indices). The principal characteristic of Constant Leverage Certificates is that, after allowing for the ratio, 
they replicate the performance of the Underlying on a one-to-one basis. 

The Underlying for Securities to be issued under the Base Prospectus may be factor indices (the "Factor Indices") linked to the 
following financial instruments (also referred to in the following as "Reference Instrument"): Shares, securities representing 
shares (ADRs/GDRs) or other dividend-bearing securities, indices, exchange rates, futures or interest rate futures, precious 
metals or commodities. 

The value of the Securities during their term is affected by the performance of the Underlying. The Securities reflect the 
changes in price of the respective Underlying to which they are linked and are therefore subject to constant fluctuations in value 
(which may be substantial). All of the factors which result in changes in the price of the Underlying are also reflected in the price 
of the Securities. Consequently the value of a Security issued under the Base Prospectus will decline if the price of the 
Underlying falls. 

The respective factors which determine the price of the Underlying (as described under section 2.2 of the Base Prospectus) 
may affect the performance of the Securities individually or in combination with other factors and to an extent that is variable 
and not predictable in advance. The higher the volatility of the Underlying is the greater are the fluctuations in the price of the 
Securities. Investors must therefore form a well-founded opinion about the performance of the Underlying based on its structure 
in the particular case when making their investment decisions, and must be aware that the past performance of an Underlying 
or of a Reference Instrument does not permit any conclusions to be drawn about its future performance. 

2.1.2. Risk relating to the level of the Cash Amount/on exercise by the Security Holder 

The purchase of the Securities described in the Base Prospectus and in the Final Terms grants the investor the right, in 
accordance with the Terms and Conditions, to the payment of a cash amount, calculated in each case depending on the 
performance of the Underlying to which the Security is linked (taking into account the relevant ratio). There is no guarantee that 
the Securities will be repaid at their respective purchase price or at an amount that is characteristic for the Security. 
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If the value of the Underlying falls, Constant Leverage Certificates involve a risk of loss depending on the price of the 
Underlying. A total loss will occur if the price of the Underlying (i.e. the reference price) is equal to zero on the relevant day (the 
valuation date) for the calculation of the redemption amount (i.e. the Cash Amount in the event of exercise by the Security 
Holder). 

2.1.3. Market price risks 

Investors should be aware that the price of the Securities during their term may be significantly lower than the purchase price. 

The price of a Security depends primarily on the price of the respective Underlying to which it is linked and the respective 
Reference Instrument, but does not normally mirror changes in the price of the Underlying and/or the Reference Instrument 
exactly. All of the positive and negative factors affecting an Underlying and/or the Reference Instrument are therefore also 
reflected in principle in the price of the Security. 

The following circumstances in particular may have an effect on the market price of the Securities, and individual market factors 
may be mutually reinforcing or may cancel each other out i.e. may demonstrate a certain correlation to each other: 

• Change in the intensity of fluctuations in price of the Underlying and/or the Reference Instruments (volatility) 

• Exchange rate movements 

• General changes in interest rates 

• Development of dividend payments where the Reference Instrument consists of shares or distributions on Reference 
Instruments generally 

• Changes in the creditworthiness or perceived creditworthiness of the Issuer or the relevant Guarantor 

2.1.4. Option risks with respect to the Securities 

The Securities described in the Base Prospectus are derivative financial instruments incorporating an option right which may 
therefore have many features in common with options. Transactions with options may involve a high level of risk. An investment 
in the Securities may be subject to very pronounced fluctuations in value and in some circumstances the embedded option will 
be completely worthless on expiry. In this event, the investor may lose the entire amount invested in the Securities. 

The performance of the Securities is influenced by the performance of the respective option. If the value of the option declines, 
the value of the Securities may also decline in consequence. 

2.1.5. Volatility risk 

Volatility denotes the degree of fluctuation or extent of the movement in price of an Underlying/Reference Instrument or a 
Security within a defined period. Volatility is calculated on the basis of historical data and particular statistical procedures. The 
higher the volatility is the greater are the movements in price both upwards and downwards. 

An investment in Securities or Underlyings with a high volatility is therefore fundamentally more risky than an investment in 
Securities or Underlyings with low volatility since it entails greater potential for incurring losses. 

2.1.6. Risks in connection with the historical performance 

Investors should note that the past performance of an Underlying, of its Reference Instrument or of a Security is not an indicator 
of its performance in the future. It is not possible to predict on the basis of historical data whether the market price of an 
Underlying, its Reference Instrument or Security will rise or fall. 

If the price of an Underlying develops contrary to its past performance and if investors have selected a Security trusting in such 
past performance, investors may suffer a loss up to a total loss of the capital invested. 

2.1.7. Risks in connection with financing the purchase of the Security with a loan 

Investors should be aware that, if the purchase of the Securities is financed with a loan, then in the event that expectations are 
not realised, not only will the investor have to absorb a possible loss of the price paid for the Securities, but payments of interest 
and principal on the loan will also have to be made. This increases the risk of loss significantly. Before purchasing Securities 
using debt, investors must therefore consider whether they will still be able to pay the loan interest and repay the loan at short 
notice if necessary, in the event that a loss or even a total loss is incurred. 

Since the Securities do not provide any current income (such as interest or dividends), investors must not assume that they will 
be able to use such current income to service any loan interest falling due during the term of the Securities. 

2.1.8. Transactions designed to exclude or limit risk 

Investors cannot rely on the price of the Underlying moving in a direction that is favourable from the investors' point of view or 
assume that – in the event of a price decrease – the value of the Securities will recover. 
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Investors may not be able to hedge adequately against the risks associated with the Securities. Purchasers of Securities should 
furthermore not assume that they will be able to purchase other securities or enter into legal transactions during the term of the 
Securities that could exclude or limit the risks from purchasing the Securities. The extent to which this is possible in specific 
circumstances depends on the prevailing market conditions and the respective terms and conditions. It may therefore not be 
possible to enter into such transactions at all, or only at an unfavourable (i.e. loss-making) price. 

The risk described above applies especially to these Securities since the Underlyings consist of proprietary indices (i.e. indices 
composed and calculated by Bank Vontobel AG, Zurich, a company affiliated with the Issuer) that are not established in the 
market themselves and on which, for example, there are no options or futures contracts. 

2.1.9. Inflation risk, risk of losing purchasing power 

Investors should always take into account the decline in the value of money in the future when considering the intended 
duration of the investment or term of the Securities and the expected return for an investment in the Securities. The decline in 
the value of money has a negative effect on the real value of assets held and on the return generated in real terms. The higher 
the rate of inflation, the lower the real return on a Security. If the rate of inflation is equal to or higher than the return, the real 
return will be zero (0) or even negative. 

2.1.10. Risks due to the economic cycle 

Losses from a fall in prices may arise because investors do not take the cyclical performance of the economy with its 
corresponding upward and downward phases into account, or do not do so correctly, when making their investment decisions 
and consequently make investments, or hold or sell Securities, at phases of the economic cycle that are unfavourable from their 
point of view. In particular, the prices of securities and currencies vary in the strength of their reaction to announced, proposed 
and actual changes in government economic and financial policy. For example, the effect of domestic or European measures on 
a country's general economic situation may be such that setbacks are experienced on the money and capital markets even 
though the prospects for future developments were originally considered to be favourable, or vice versa. 

2.1.11. Psychological market risk 

Factors of a psychological nature may also have a significant influence on the price of the Underlyings and therefore on the 
performance of the Securities. These frequently irrational factors are almost impossible to assess. For example, moods, 
opinions and rumours may cause a decline or an increase in the price of the Underlying or of its Reference Instrument (and thus 
the price of the Securities) even though the fundamental data (e.g. the results of operations or future prospects of a quoted 
company or demand for a particular commodity) have not necessarily changed. If, through such effect, the price of the 
Underlying or of its Reference Instrument is affected to the contrary of the market expectations of the investor, the investor may 
suffer a loss. 

2.1.12. Risks in connection with trading in the Securities, liquidity risk 

Where indicated in the Final Terms, applications will be made to include the Securities or admit them to trading on a stock 
exchange. Even after the Securities have been included and/or admitted, their continued permanent admission cannot be 
guaranteed. If such inclusion and/or admission cannot be permanently maintained, it is possible that it will be significantly more 
difficult to purchase and sell the relevant Securities. Even if the Securities are included and/or admitted investors should note 
that this will not necessarily result in a high turnover in respect of the Securities. 

Trading on the stock exchanges and market segments specified is subject to numerous statutory requirements and stock 
exchange rules and regulations. Investors should acquaint themselves with the regulations applicable on those exchanges and 
markets (such as the rules for cancelling trading transactions not executed at correct market prices, known as mistrades) prior 
to making a purchase of the Securities. As an example, a mistrade can be considered in the case of an error in the technical 
system of the stock exchange, the market maker or online broker, in the case of an obvious error made while inputting a price or 
a limit for an order or in the case of a buy or sell price (so called quote) provided by the responsible party that was obviously not 
determined at a price justified by the market, though the price formed the basis for the transaction. The application is ruled by 
the responsible department in accordance with the applicable rules. In this context possible investors might risk that any trades 
will be void as a result of an application filed by another market participant. 

Bank Vontobel Europe AG, Munich will act as market maker for the Securities (the "Market Maker"). The Market Maker 
undertakes to provide bid and offer prices for the Securities pertaining to an issue subject to regular market conditions. 
However, the Market Maker is neither obliged towards the Security Holders to take over this function nor to maintain the 
function as market maker once assumed. 

In the event of extraordinary market conditions or extremely volatile markets, the Market Maker will not provide any bid and offer 
prices. The Market Maker will provide bid and offer prices for the Securities only under regular market conditions. However, 
even in the case of regular market conditions, the Market Maker does not assume any legal responsibility towards the Security 
Holders to provide such prices and/or that such prices provided by the Market Maker are reasonable. 

The Market Maker might undertake towards certain exchanges, in accordance with the relevant rules of the exchange, to 
provide bid and offer prices with regard to a specific order or securities volumes (whereby such obligation (so called "Market 
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Making") shall not apply in exceptional situations, such as technical breakdowns, special market situations, or the (temporary) 
sell-out of the issue). That obligation, however, will be only towards the relevant exchange. Third parties, including the Security 
Holders, are unable to derive any obligations of the Market Maker in this regard. This means that the Security Holders cannot 
rely on their ability to sell the Securities at a certain time or price. In particular, the Market Maker is not obliged to repurchase 
the Securities during their term. 

Even if market making activities take place at the beginning or during the term of the Securities, this does not mean that there 
will be market making activities for the full duration of the term of the Securities. 

For the aforesaid reasons, it cannot be guaranteed that a secondary market will develop with regard to the respective Securities 
that would provide the Security Holders with an opportunity to sell their Securities. The more restricted the secondary market, 
the more difficult it will be for the Security Holders to sell their Securities in the secondary market. Even if a secondary market 
develops, no prediction can be made about the price at which the Securities will be traded in the secondary market. 

The inclusion and/or admission of the Securities does not necessarily increase their liquidity. Pricing on the stock exchanges 
normally only takes place within the spreads of the bid and offer prices quoted by the Market Maker and the relevant stock 
exchange order will generally be executed directly or indirectly against the Market Maker. 

Potential investors must not assume that it will be possible to sell the Securities during their term and must be prepared to hold 
the Securities at least until the next exercise date to redeem the Securities in accordance with the Terms and Conditions (by 
submitting an exercise notice). 

A Security Holder must not assume, in the case of either on-market or off-market trading, that market participants other than the 
Market Maker will quote bid and offer prices for the Securities. Investors must expect bigger spreads between bid and offer 
prices determined by the Market Maker in the case of structured securities in comparison to shares. When purchasing or selling 
the Securities in the secondary market the spread has to be considered in exchange and off-exchange trading. 

Delays in determining prices or wider spreads may occur, in particular, in the case of market disruptions and system problems. 
System problems may include telephone problems, technical faults with the trading systems or power failures. Market 
disruptions occur in unusual market circumstances (e.g. exceptional market movements of the Underlying or special situations 
in the home market) or due to serious disturbances of the economic and political environment (such as terrorist attacks or a 
crash, i.e. a sharp fall in stock exchange prices within a short space of time). 

A further consideration is that the Underlying is not a standard market (factor) index. 

The issue size specified in the Final Terms corresponds to the maximum number of Securities being offered, but does not 
permit any conclusions to be drawn about the respective volume of Securities actually issued and deposited with the relevant 
central securities depository in accordance with the rules applicable in each case. This volume depends on the market 
conditions and may change during the term of the Securities. It should be noted that it is also not possible to draw any 
conclusions about the liquidity of the Securities in the secondary market on the basis of the issue size specified. 

Companies of the Vontobel Group may buy or sell securities linked to the Reference Instrument of the Underlying or the 
Underlying itself at any time in stock exchange or off-market transactions. There is no obligation to inform the Security Holders 
of any such purchases or sales. Such purchases or sales may have a negative impact on the respective price of the Securities. 

2.1.13. Risks in connection with the price determination for the Securities and the effect of transaction costs and 
commissions 

Price determination for the Securities 

Investors should note that the issue price and the bid and offer price for the Securities quoted in the secondary market may 
include a premium over the original mathematical value of the Securities (so-called fair value) that is not apparent to the 
investor. This so-called margin as well as the actuarial value of the Securities are determined by the Issuer and/or Market Maker 
in its own discretion on the basis of internal pricing models and a number of other factors. The determined, so-called margin 
may differ from premiums charged by other issuers or market makers for comparable securities. For the purpose of calculating 
the margin the following parameters are considered besides return: actuarial value of the Securities, price and volatility of the 
Underlying, supply and demand with regard to the Securities, costs for risk hedging and premium for risk assumption, costs for 
structuring and distribution of the Securities, commissions, if any, as well as license fees or management fees, if any. 

Some of these factors may not have a consistent effect on the price of the Securities based on the relevant pricing models for 
the duration of the term, but may be taken into account at the Market Maker's discretion at an earlier time in a pricing context. 
This might include inter alia the margin included in the Issue Price. 

For the aforesaid reasons, the prices provided by the Market Maker may deviate from the actuarial value of the Securities 
and/or the price to be expected from a commercial perspective, which would have formed in a liquid market at the relevant time 
in which several market makers acting independently of each other provide prices. In addition, the Market Maker may change 
the method based on which it determines the prices provided by it at any time, e.g. by changing its pricing models or using other 
calculation models and/or increasing or reducing the bid/offer spread. 
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If, during the opening hours of secondary trading in the Securities by the Market Maker and/or the opening hours of the relevant 
exchanges on which the Securities are included and/or admitted, the Reference Instrument of the Underlying is also traded on 
its home market, the price of such Reference Instrument will be taken into account in the calculation of the Underlying (Factor 
Index) and thus indirectly in the price calculation of the Securities. If, however, the home market of the Reference Instrument is 
closed while the Securities indirectly relating to that Reference Instrument are traded, the price of the Reference Instrument 
must be estimated. If the price of any Reference Instrument is estimated because its home market is closed, such an estimate 
may turn out to be accurate or too high or too low within hours in the event that the home market starts trading in the Reference 
Instrument. Accordingly, the prices provided by the Market Maker prior to the opening of the relevant home market in respect of 
the Securities will then turn out to be too high or too low. 

Insofar as bid and offer prices for the Securities issued under the Base Prospectus are quoted also at times during which the 
home markets of the Reference Instrument are closed, this risk may affect any of the Securities. The same risk occurs where 
Securities are traded on days during which the home market of the Reference Instrument is closed due to a public holiday. 

Effect of transaction costs and commissions 

Transaction costs and commissions associated with buying or selling the Securities as well as any taxes payable by the 
Security Holder will be charged to investors. This may lead to additional costs, especially in combination with a low order value. 

It should be noted that the selling price of the Securities may include commissions which are charged by the Issuer or the 
Market Maker for the issue and/or which may be passed on by the Issuer or the Market Maker in full or in part to third parties 
(such as sales partners or investment advisers). This may result in a difference between the fair value of the Securities and the 
bid and offer prices quoted by the Market Maker; this difference is generally higher at the start of trading in the Securities and is 
(swiftly, as the case may be) reduced over time. Any commissions included in the price will reduce the return the investor is able 
to achieve. 

It should also be noted that the payment of these commissions to sales partners may generate conflicts of interest to the 
disadvantage of the investor, because this could create an incentive for the sales partner to sell products with a higher 
commission to its customers in preference to other products. Investors should therefore seek information from their house bank 
or financial adviser as to whether such conflicts of interest exist. 

Any commissions included in the price may be dependent on the volume of sales and may be passed on to third parties as a 
single payment or pro rata over the term of the Securities. With regard to commissions in general, a distinction can be made 
between issue premiums, placing commissions and renewal commissions. Placing commissions are dependent on sales and 
are paid as a one-off payment or pro rata over the term; alternatively, the Issuer or the Market Maker may grant the relevant 
sales partner a corresponding discount from the issue price or the selling price quoted in the secondary market. Renewal 
commissions, also referred to as trail commissions, are paid to the sales partner on a recurring basis depending on the volume 
of the investment. Where issue premiums are provided for, they will generally be paid to the respective sales partner. 

2.1.14. Risk in connection with the taxation of the Securities as well as the further development of the withholding tax 
(Abgeltungssteuer) 

The payment of taxes, levies, fees, deductions or other amounts incurred in connection with the Securities is the responsibility 
of the respective Security Holder and not of the Issuer. All payments made by the Issuer may be subject to taxes, levies, fees, 
deductions or other payments required to be made, paid, withheld or deducted. 

The information contained in the Base Prospectus with respect to the taxation of the Securities merely reflects the opinion of the 
Issuer on the basis of the laws applicable at the date of the Base Prospectus and does not represent tax or legal advice. The 
possibility that the tax authorities and tax courts may apply a different tax treatment cannot be ruled out. 

Tax laws and practice are subject to change, possibly with retrospective effect. This could have a negative effect on the value of 
the Security Holder's Securities and/or the market price of the Securities. Any such change may mean (i) that the tax treatment 
of the relevant Securities may be different from the treatment that the Security Holder thought was applicable at the date of 
purchase of the Securities; or (ii) that the information contained in the Base Prospectus relating to the tax laws and tax practice 
applicable to the Securities issued under the Base Prospectus is incorrect or no longer applicable in particular or all respects, or 
mean that material tax considerations relating to particular Securities are not included in the Base Prospectus. 

Investors who are taxable in Germany should also note that due to the current administrative interpretations the tax authorities 
may not recognize a loss resulting from a low payout at the end of the term compared to the purchase price for tax purposes. 

Moreover, the tax information provided in the Base Prospectus cannot serve as the sole basis for assessing an investment in 
the Securities from a tax point of view, since the particular situation of each individual investor must also be taken into account. 
Investors should always consult their personal tax advisers before deciding to purchase the Securities. 

Recently, the government is discussing the abolishment of the so called "withholding tax" (Abgeltungssteuer). The 
consequences of such abolishment would be that the respective capital proceeds will not be subject to a 25% tax rate anymore 
and the respective personal income tax rate would be applicable, which may cause a higher taxation. 
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Financial Transaction Tax (several member states of the European Union) 

On 14 February 2013 the EU commission put forward a proposal for a Directive ("Draft Directive") on a common system of 
financial transaction tax ("FTT"). Under the Draft Directive, the FTT is intended to be introduced in eleven EU member states 
(Belgium, Germany, Estonia, France, Greece, Italy, Portugal, the Republic of Austria, Slovakia, Slovenia and Spain; collectively 
the "Participating Member States"). In the meanwhile, Estonia has announced its intention to no longer participate.  

Under the Draft Directive, the FTT is proposed to be levied on financial transactions if at least one of the parties involved in the 
transaction is established in the territory of a Participating Member State and a financial institution established in the territory of 
the Participating Member State is a party to the transaction acting either for its own account or for the account of another person 
or is acting in the name of a party to the transaction. On the other hand, no FTT is intended to be levied on primary market 
transactions in accordance with Article 5 letter c of Commission Regulation (EC) No. 1287/2006, including the underwriting and 
subsequent allotment of financial instruments in the context of their issue. 

The rates of FTT to be applied will be determined by the individual Participating Member States but would not be lower than 
0.1% of the basis of assessment to tax for financial transactions that are not related to derivatives contracts. The basis of 
assessment to tax for such transactions is generally derived from the consideration paid or owed by the counterparty or a third 
party for the transfer. The FTT will be payable by any financial institution that is established in one of the Participating Member 
States or is deemed to be established within the meaning of the Draft Directive that is a party to the transaction and acting 
either for its own account or for the account of another person, that is acting in the name of a party to the transaction or for 
whose account the transaction is being executed. If the tax owed is not paid within the periods stipulated, all parties to a 
transaction, including persons other than financial institutions, are jointly and severally liable for the payment of the FTT due. 

Potential Security Holders should therefore note that after application of the FTT each sale, purchase or exchange of the 
Securities in particular may be subject to taxation in the form of the FTT amounting to at least 0.1%. The Security Holder may 
itself be held liable to pay the FTT or to reimburse a payment of tax to a financial institution involved in the transaction. This may 
also affect the value of the Securities. 

The Draft Directive is currently still under negotiation between the Participating Member States and is therefore subject to 
change at any time. Furthermore, the Draft Directive must still be approved as a directive and implemented into the respective 
national law of the Participating Member States, which may result in differences between the individual national regulations and 
the directive. Potential Security Holders should therefore obtain advice individually from their own tax advisers with respect to 
the consequences arising from the FTT of purchasing, holding and disposing of the Securities.  

2.1.15. Risks in connection with the withholding tax pursuant to section 871(m) of the U.S. Internal Revenue Code 

Section 871(m) of the U.S. Internal Revenue Code ("IRC") and the provisions issued thereunder stipulate that for certain 
financial instruments (such as for the Securities) a withholding tax (of up to 30% depending on the application of income tax 
treaties) shall be imposed if the payment (or deemed payment) on the financial instruments is contingent upon, or determined 
by reference to, the payment of a dividend from sources within the United States. Pursuant to these U.S. legal provisions, 
certain payments (or deemed payments) under certain equity-linked instruments that refer to the performance of U.S. equities or 
certain indices that contain U.S. equities, as an Underlying, shall be treated as dividend equivalents ("Dividend Equivalents") 
and shall be subject to U.S. withholding tax of 30% (or a lower income tax treaties rate). 

This tax liability shall apply even if pursuant to the terms and conditions of the Securities no actual dividend-related amount is 
paid or an adjustment is made and thus investors can only determine with difficulty or not at all any connection to the payments 
to be made in respect of the Securities.  

In withholding this tax, the Issuer will regularly apply the general tax rate of 30% to the payments subject to U.S. provisions (or 
deemed payments) and not any lower tax rate pursuant to any potentially applicable double taxation agreements. In such case, 
an investor's individual tax situation can therefore not be taken into account. 

The Issuer's determination of whether the Securities are subject to this withholding tax is binding for the Security Holders, but 
not for the United States Internal Revenue Service (the "IRS"). The rules of section 871(m) require complex calculations in 
respect of the Securities that refer to U.S. equities and application of these rules to a specific issuance of Securities issue may 
be uncertain. Consequently, the IRS may determine they are to be applied even if the Issuer initially assumed the rules would 
not apply. There is a risk in such case that Security Holders are subject to withholding tax with retroactive effect. 

There is also the risk that section 871(m) must also be applied to Securities that were not initially subject to withholding tax. This 
case could arise in particular if the Securities' economic parameters change such that the Securities are in fact subject to tax 
liability and the Issuer continues to issue and sell these Securities. 

As the Issuer is not obliged to offset any withholding tax pursuant to section 871(m) on interest, capital or other payments to the 
Security Holders by paying an additional amount or by paying the tax amount out of the own margin, Security Holders will 
receive smaller payments in such case than they would have received without withholding tax imposed. 
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2.1.16. Risks in connection with the effect of hedging transactions by companies of the Vontobel Group 

During the normal course of business, the companies of the Vontobel Group trade in the Reference Instruments, as well as in 
derivative products based on such Reference Instruments. In addition, the companies of the Vontobel Group protect themselves 
against the financial risks associated with the Securities by entering into off-market hedging transactions negotiated individually 
between two parties (over-the-counter ("OTC") hedging transactions) in the relevant Reference Instruments and/or in derivatives 
on the Reference Instruments. These activities performed by the companies of the Vontobel Group – in particular the hedging 
transactions linked to the Securities – may influence the price of the Reference Instruments and thus indirectly the value of the 
Underlying and/or the Securities. In particular, the possibility cannot be ruled out that the inception or unwinding of these 
hedging transactions may have an adverse impact on the value of the Securities and/or the level of the Cash Amount to which 
the Security Holder is entitled. This applies in particular to the unwinding of hedging transactions towards the end of the 
Securities' term. 

Hedging and trading transactions carried out by the Issuer and by companies of the Vontobel Group in a Reference Instrument 
of a Factor Index may have a negative effect on the value of the Securities. 

In the event of abnormal market situations, where hedging transactions are not possible at all or only subject to more onerous 
conditions, the spreads between bid and offer prices determined by the Market Maker may widen. This can occur in particular 
outside the trading hours of a Reference Instrument underlying the Factor Index on the relevant reference exchange or at times 
when trading in the Reference Instrument is illiquid or unusually volatile for other reasons. No claims will arise for the investor 
from any hedging transactions that the Issuer and/or the companies of the Vontobel Group affiliated with the Issuer enter into 
internally to hedge the payment obligations arising from issuing the Securities. 

 

2.1.17. Risks in connection with adjustments, market disruptions, extraordinary termination, ordinary termination and 
settlement 

Pursuant to the Terms and Conditions in conjunction with the relevant index description, the Issuer or the Index Calculation 
Agent may make adjustments in order to reflect relevant changes or events relating to the respective Underlying or to its 
Reference Instrument. The nature of the adjustment and the method of implementing the adjustments depend on the particular 
Underlying and/or its Reference Instrument and can therefore have varying consequences. 

The objective of adjustments is to ensure as far as possible that the financial (theoretical) value of the Securities or of the Factor 
Index is the same before and after the occurrence of an adjustment event, and to preserve the financial relationship between 
the Security and the Underlying or Reference Instrument. 

If, in the reasonable discretion of the Issuer (for Securities governed by German law in accordance with sections 315, 317 
BGB), this objective cannot be achieved by means of a sensible and reasonable adjustment, the Issuer also has the right in 
accordance with the Terms and Conditions to terminate the Securities extraordinarily and, thus, end the term of the Securities 
(early). In the event of adjustments with respect to an Underlying, the possibility cannot be excluded that the estimations on 
which the adjustment is based may prove with hindsight to be inaccurate, the adjustment may subsequently turn out to be 
disadvantageous for the investor and the investor may find itself to be in a worse financial position than it was prior to the 
adjustment or would be as the result of a different adjustment. 

If the Issuer exercises its right of extraordinary termination, it is in this case not obligated to redeem the Securities by payment 
of the Cash Amount specified in the Terms and Conditions, but only to the extent of the market price determined at that time or 
of an amount determined in its reasonable discretion. This entails the risk that the amount payable may be significantly lower 
than the Cash Amount required being determined in accordance with the Terms and Conditions and that, at the date of 
redemption of the Securities, the investment may show a (significantly) lower return than would be expected if the Securities 
were exercised. In the most unfavourable case, the value of the redemption may even be zero, resulting in not just a partial loss 
of the capital invested, but a total loss. 

With the exception of the exercise right of the Security Holder as provided for in the terms and conditions, there is no ordinary or 
extraordinary termination right of the Security Holder in principle. 

In addition the relevant terms and conditions determine an ordinary termination right of the Issuer. In those cases the Issuer will 
repay an amount that is calculated analogous to the cash amount. However the investor can neither rely on the adoption, that 
the Security is of any value at this time nor that the Security has a positive yield. In particular the investor cannot rely on the 
adoption that the price of the securities will develop timely to the termination date in accordance with the expectations of the 
investor. Hence the securities are suitable only for those investors, which are able to assess risks involved and are able to bear 
the respective losses. Therefore the investor has to bear a risk with regard to the term of his investment. In addition investors 
should note in this context, that the exchange trading of the securities may end before the termination date in case of an 
ordinary termination by the Issuer. The off-market trading ends not later than 12:00 clock noon (local time Frankfurt/Main) at the 
termination date. 



39/243 Investment Banking / Base Prospectus for Contstant Leverage Certificates / 27 August 2018  Vontobel 

For the purpose of determining the appropriate market price in the event of extraordinary termination, the calculation agent may 
take a variety of market factors into account. In the case of Securities with a finite term linked to shares as the Reference 
Instrument, the calculation of the extraordinary termination amount in the event of termination following a takeover offer can in 
principle be based on the price of the Reference Instrument after the takeover offer has been announced, in accordance with 
the usual procedure on derivatives exchanges for determining the theoretical fair value, provided that the consideration consists 
entirely or mainly of cash. However, dividend expectations and the average implied volatility for the ten trading days preceding 
the announcement of a takeover offer, in particular, must also be taken into account ("fair value method"). The fair value method 
ensures that the remaining time value of the underlying option is taken into account. The Issuer may determine on the basis of 
specified parameters that a market disruption has occurred and/or is persisting. In this event there may be a delay in valuing the 
Underlyings and/or the Securities in relation to the Reference Instrument, and this may affect the value of the Underlyings 
and/or the Securities and/or delay the payment of the Cash Amount. 

In the case of adjustment events, market disruptions and extraordinary termination, the Issuer acts in its reasonable discretion 
(for Securities governed by German law in accordance with sections 315, 317 BGB). It is not bound by actions or estimates of 
third parties in this regard. In certain cases specified in the Terms and Conditions (e.g. if a market disruption persists for a 
certain period) the Issuer can also determine certain prices in its reasonable discretion that are applicable in accordance with 
the Terms and Conditions for redemption. 

During settlement, the Issuer is not liable for actions or omissions of settlement agents. 

2.1.18. Information risk 

There is a possibility that investors may make incorrect decisions because of missing, incomplete or incorrect information, which 
may be outside the Issuer's control. Incorrect information may arise as a result of unreliable sources of information, incorrect 
interpretation of correct information, or as a result of transmission errors. In addition, an information risk may arise as a result of 
too much or too little information, or if the information provided is not up to date. 

2.1.19. Currency risk 

Where the respective Underlying is denominated wholly or partly in a currency other than the settlement currency, the Issuer will 
specify in the Final Terms how conversion into the settlement currency will take place. 

If the reference price for the purposes of redemption or another payment is converted into the settlement currency at the 
applicable conversion rate in accordance with the Terms and Conditions, the investor is exposed to a currency risk because the 
rate of exchange between the currency of the Underlying and the settlement currency on the date of the currency conversion for 
the purpose of redemption may be different from the rate of exchange at the date when the Securities were purchased. 

Changes in the rate of exchange between the currency of the Underlying and the settlement currency will already affect the 
value of the Securities during their term, since the bid and offer prices are quoted in the relevant settlement currency. 

Exchange rate movements may reduce the value of the Securities even if the price of the Underlying expressed in a foreign 
currency has performed positively from the investor's point of view since the date of purchase of the Securities. The investor's 
risk of loss is then not just linked to the performance of the Underlying on which the Security is based. An additional factor which 
must be noted is that the relevant exchange rate for the purposes of the currency conversion may change between the time at 
which the relevant price of the Underlying for the purpose of calculating the Cash Amount is determined and the time at which 
the relevant exchange rate is determined, with the result that a Cash Amount converted into the settlement currency may be 
reduced accordingly. 

Potential investors should be aware that an investment in the Securities may also involve exchange rate risks if the Securities 
are linked to a Factor Index with an exchange rate as the Reference Instrument. 

Furthermore, a currency risk also exists if the settlement currency of the Securities may be different from the investor's domestic 
currency or the currency in which an investor wishes to receive payments. 

The rates of exchange between currencies are determined by supply and demand on the international foreign exchange 
markets which are influenced by a variety of factors, such as speculative activity, general economic factors and interventions by 
central banks and government agencies or other political factors (including foreign exchange controls and restrictions). 
Exchange rate movements may have an effect on the value of the Securities and in relation to the amounts payable. The risks 
described above may intensify if the relevant currency is the currency of an emerging market. 

2.1.20. Interest rate risk 

An investment in the Securities entails an interest rate risk as a result of fluctuations in the rate of interest payable on deposits 
in the settlement currency of the Securities. This may have implications for the market value of the Securities. 

Interest rates are determined in principal by supply and demand on the international money markets, which are influenced by a 
variety of factors, such as speculative activity, general economic factors and interventions by central banks and government 
agencies or other political factors. Fluctuations in short-term or long-term interest rates may affect the value of the Securities in 
ways which are unfavourable from the investor's point of view. 
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2.1.21. Risks in connection with the regulation and reform of benchmarks (including factor indices) 

The London Inter-Bank Offered Rate (LIBOR), the Euro Interbank Offered Rate (EURIBOR) and other interest rate, equity, 
commodity, foreign exchange rate and other types of reference rates and indices (including factor indices) which are used as 
underlying for financial instruments, such as in connection with the Securities, are deemed to be "benchmarks" and are the 
subject to recent national, European, international and other regulatory guidance, regulations and proposals for reform. 

These reforms may cause such benchmarks to perform differently than in the past, that the operation and/or provision of a 
benchmark by a benchmark administrator is discontinued or continued under altered arrangements or have other consequences 
which cannot be predicted at the moment. Additionally, an increasing regulation of benchmarks could increase the costs and 
risks of administering or otherwise participating in the setting of a benchmark and complying with any such regulations or 
requirements. Such factors may have the effect of discouraging market participants from continuing to administer certain 
benchmarks or to participate in the determination of certain benchmarks, trigger changes in the rules or methodologies used in 
certain benchmarks or result in the omission of certain benchmarks. 

Important international proposals and regulations for reform of benchmarks include IOSCO's Principles for Financial Market 
Benchmarks (July 2013) and, in particular, the Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 
June 2016 on indices used as benchmarks in financial instruments and financial contracts or to measure the performance of 
investment funds and amending Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014 (the "Benchmark 
Regulation") which fully entered into force as of 1 January 2018. On the basis of this regulation, recognition or regulation of the 
benchmark administrator and a modification of a benchmark in order to comply with legal requirements by the benchmark 
administrator may be required. 

Accordingly, the provision and the utilization of such a benchmark which is not compliant with legal requirements may (i) be 
prohibited in connection with new financial instruments and (ii), in case of existing financial instruments, only occur for a limited 
transitional period or based on an exemption granted by the competent supervisory authority. In this regard, there is a risk that a 
benchmark may be changed in substance, may not be continued or may not be used in connection with the Securities, in 
particular if the admission, recognition or registration of the benchmark does not take place or ceases to exist at a later point in 
time. In such cases, it should be noted that it is in the discretion of the Issuer to make adjustments to the terms and conditions, 
to delist or to early redeem the Securities (as applicable). Any such consequence could have a material adverse effect on the 
value of and yield on any Security linked to such a benchmark. 

2.2. Significant risks applicable to specific Underlyings and/or Reference Instruments 

The Securities are linked to an Underlying, the respective Factor Index (the "Index"). The performance of the Factor Index is 
primarily dependent on the performance of another financial instrument, the "Reference Instrument". Factor Indices linked to 
shares, securities representing shares (ADRs/GDRs) or other dividend-bearing securities, indices, exchange rates, futures or 
interest rate futures, precious metals or commodities as the Reference Instrument may be specified as Underlying. The Issuer 
will specify the Underlying to which the Security being issued is linked in the Final Terms, which will also contain the index 
description setting out the specific features of the Underlying (e.g. the Reference Instrument to which it is linked) and how it is 
calculated. 

A feature common to all of the Securities presented in the Base Prospectus is that the level of the Cash Amount is linked to the 
performance of the Underlying. The performance of the Underlying may be subject to fluctuations over time. From the investor's 
point of view, a decrease in the Underlying is unfavourable. Depending on the structure of the Underlying, an increase or a 
decrease in the Reference Instrument has unfavourable consequences for the investor. There is no guarantee that the 
Reference Instrument and therefore the Underlying will move in a direction that is favourable for the respective investor and 
corresponds to the investor's expectations. 

The amounts payable in respect of the Securities upon exercise or termination are therefore determined entirely by the price of 
the Underlying, as set out in the respective Final Terms. For these Securities, the risks arising from the specific Underlyings 
relate firstly to the way in which the Underlying is designed and calculated and secondly – in addition to other features affecting 
its value – to the fact that the performance of the Index depends on the performance of the Reference Instrument. Such risks 
are explained in the following sections. 

Investors in this type of Securities should therefore ensure that they understand the design of the Index (as set out in the index 
description), the effects of the (leveraged) link to a Reference Instrument and the accompanying risks. Accordingly, investors 
should carefully read the Base Prospectus and the respective Final Terms. 

In evaluating the Securities and the Underlying, the investor must take into account the fact that the Underlying is not an index 
that is established in the market. Instead, the Index is calculated by Bank Vontobel, AG, Zurich, a company affiliated with the 
Issuer, essentially only for the purpose of serving as an Underlying for these Securities. 

2.2.1. Risks in connection with the design and calculation of the Factor Indices 

If the value of the Underlying (Factor Index) falls, all of the Constant Leverage Certificates are exposed to a risk of loss 
dependent on the level of the Underlying. A total loss will occur if the relevant price of the Underlying (the reference price) for 
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the purpose of calculating the redemption amount (i.e. the Cash Amount upon exercise by the Security Holder or the Ordinary 
Termination Amount in the event of an Ordinary Termination by the Issuer) is equal to zero (0). 

The value of the Security depends on the performance of the Underlying and therefore – as a consequence of the design of the 
Factor Index – primarily on the performance of the Reference Instrument. The Reference Instrument may be a share, security 
representing shares (ADR/GDR) or other dividend-bearing security, index, exchange rate, future or interest rate future, precious 
metal or commodity. A change in the price of the Reference Instrument may result in the Index not moving in the direction 
expected by the investor and the Cash Amount of the Security falling significantly below the purchase price, which will represent 
a substantial loss for the investor. 

Where reference is made in the following to a share as the Reference Instrument, the information given also applies 
analogously to securities representing shares or other dividend-bearing securities. 

2.2.1.1. Disproportionate risk of loss due to the leverage effect 

A feature common to all types of Factor Indices is that the movements in the price of the Reference Instrument are multiplied by 
a degree of leverage (Factor). The amount of the leverage is not determined until the date of issue and is specified in the index 
description. As a result of this leverage effect, the Securities entail disproportionate risks of loss. For example, a change in the 
price of the Reference Instrument which is unfavourable for the investor will result in a disproportionately negative change in the 
value of the Security. The higher the specified degree of leverage is, the more rapidly the risk of loss attaching to an investment 
in the Securities increases. For an investor in a long Factor Index, downward movements in the Reference Instrument have a 
disproportionately negative effect on value, while for investors in a short Factor Index, upward movements in the Reference 
Instrument have a disproportionately negative effect on value. 

The investor must consider that even sideways movements (the price rises and falls alternately) in the Reference 
Instrument may result in price losses: In the course of the daily calculation of the Factor Index, the effect of the leverage 
component is that the daily movement in the price of the Reference Instrument is magnified by the degree of leverage. The 
reference point for the calculation of the Index is the closing price of the Index on the preceding day, in accordance with the 
index description. If the price of the Reference Instrument falls on one day and returns to its initial value on the next, a long 
Factor Index has lost value – and the loss will be greater the higher the leverage is. Equally, a short Factor Index will have lost 
value if the price of the Reference Instrument rises on one day and returns to its initial value on the next – and the loss will be 
greater the higher the leverage is (the leverage factor is preceded by a negative sign in case of short Factor Indices). 

A Factor Index therefore "realises" the daily (leveraged) gains and losses as a result of the daily determination of a new closing 
price of the Index, which then serves as the basis for the subsequent calculation of the Index. This effect of the leverage also 
means that a Factor Index can suffer a significant fall in value even though the price of the Reference Instrument has not 
changed materially. 

The sole purpose of the following, theoretical example (which does not take the financing component into account) is to 
illustrate the effect of volatile sideways movements in the Reference Instrument on the performance of Factor Indices 
and, in particular, it does not allow any conclusions to be drawn with respect to specific features of the Securities to be issued, 
their Underlyings or their Reference Instruments. 
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2.2.1.2. Risks in connection with the intraday index adjustment 

The index description for all types of Factor Indices provides for an intraday index adjustment if the losses in the Index reach a 
certain threshold or barrier. However, this mechanism can only mitigate further losses in the Index and therefore also further 
losses in value of the Security. The losses may nevertheless be substantial. Therefore, the barrier does not constitute a "safety 
buffer". 

The amount of the losses also depends on the level of the barrier. Moreover, the intraday index adjustment results in an 
immediate "realisation" of the losses accrued, since any recovery in value can only start from this index level which is now 
lower. 

The following theoretical example (which does not take the financing component into account) is intended to illustrate this: 

Factor Index: 4x long Index on a share as the Reference Instrument 

Barrier: 10% (Variation 1) and 20% (Variation 2) 

Closing price of the share on the preceding day (T-1): 20 currency units 

Index closing value on the preceding day: 100 currency units 

Closing price of the share on day T: 16 currency units (i.e. 20% weaker) 

Variation 1 

As soon as the share price reaches 18 (equivalent to -10%), an intraday index adjustment occurs in accordance with the 
index description, i.e. a new trading day is simulated. The Factor Index at this time has a value of 60 (equivalent to -40% = 4 
x -10%). 18 currency units then represent the new closing price of the share on the preceding day, and 60 currency units 
represent the new index closing value on the preceding day. 

As soon as the share price reaches 16.20 (equivalent to a further -10% starting from the new closing price of the share on 
the preceding day of 18 currency units), another intraday index adjustment occurs in accordance with the index description, 
i.e. a new trading day is simulated once again. The Factor Index at this time has a value of 36 (= 60 – 4x10%), i.e. it realises 
once again a loss in value of 40%. This loss in value is calculated on the basis of an initial value of 60 currency units, since 
this was the level of the index closing value after the first intraday adjustment, see the preceding paragraph. 

At the end of the day, the share closes at 16, i.e. it has lost a further 1.23% starting from the price of 16.20 at the time of the 
second intraday index adjustment. The Factor Index replicates the performance of the share in accordance with the 
leverage factor of 4, i.e. it falls a further 4.92% (starting from 36) to a value of only 34.23. 

At the end of day T this means that the Factor Index has recorded a daily loss of around 66% (after the intraday 
adjustments), while the share has lost a total of only 20% of its value. 

Variation 2 

If the barrier were 20% and if the lowest price of the share of 20% below the closing price for the preceding day were not 
reached until the close of trading (i.e. no intraday adjustment), the Factor Index would close at 20 and therefore suffer a 
daily loss of 80% (4 x -20%). 

In both variations, the Securities (Constant Leverage Certificates) would reproduce the performance of the Factor Indices on a 
1:1 basis (before taking into account the ratio, which may be different). 

An intraday index adjustment can also result in losses in the Index and therefore in the value of the Securities in the event of 
significant intraday fluctuations in the Reference Instrument. This will be the case, for example, even if the Reference 
Instrument returns to its initial level by the close of trading, see also the details provided above in section 2.2.1.1 of the Base 
Prospectus. 

The following theoretical example (which does not take the financing component into account) is intended to illustrate this effect: 

Factor Index: 4x long Index on a share as the Reference Instrument 

Barrier: 5% (Variation 1) and 10% (Variation 2) 

Closing price of the share on the preceding day (T-1): 20 currency units 

Index closing value on the preceding day: 100 currency units 

Lowest share price (intraday): 18.60 (i.e. 7% weaker) 

Closing price of the share on day T: 20 currency units (i.e. same as previous day) 

Variation 1 
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As soon as the share price reaches 19 (-5%), an intraday index adjustment occurs in accordance with the index description, i.e. 
a new trading day is simulated. The Index at this time has a value of 80 (equivalent to -20% = 4 x -5%). 

At the end of the day, the share closes at 20 (i.e. unchanged from the preceding day). However, in view of the fact that the 
Factor Index has been subject to an intraday adjustment, its performance is calculated from a starting level of 80. Since the 
share has risen by 5.26% from 19 (at the time of the adjustment) to 20 by the close of trading, the Factor Index increases by 
21.04% (4 x 5.26%). But because of the intraday adjustment, this increase is calculated from a value of 80, with the result that 
at the end of day T (after the intraday adjustment) the Factor Index closes at 96.83. 

Although the share is unchanged compared with the preceding day, the Factor Index, and therefore also any Factor Certificate 
linked to it, has recorded a loss of more than 3% due to the intraday adjustment. 

Variation 2 

There would have been no intraday index adjustment and the Factor Index would again have closed at 100. 

2.2.1.3. Risks in connection with the financing component 

A financing component is also taken into account for the purposes of calculating the Index. The financing component consists of 
two elements: (i) the index fee (see below under section 2.2.1.4 of the Base Prospectus) which always reduces the value of the 
Index, and (ii) the income and expenses that would arise in the event of a theoretical, leveraged investment in the Reference 
Instrument. 

In the case of long Factor Indices on shares, indices and precious metals or commodities, costs reducing the value of the 
Index are always incurred. 

In the case of short Factor Indices on shares, indices and precious metals or commodities, costs are incurred for acquiring 
the Reference Instrument by means of repurchase agreements, while income is earned from investing the proceeds of the short 
sale of the Reference Instrument as overnight money. The amounts of the income and costs may change over time. If the costs 
are higher than the income, the effect is to reduce the value of the Factor Index. 

In the case of Factor Indices on exchange rates, costs are incurred for procuring capital in one of the currencies of the 
currency pair, while income is earned from investing the capital in the other currency of the currency pair. The amounts of the 
income and costs may vary over time in this case as well. If the costs are higher than the income, the effect is to reduce the 
value of the Factor Index. 

In the case of Factor Indices on futures and interest rate futures, the costs of margin payments as collateral for the 
investment in the respective contract are set against the income earned from an risk-free investment of the equivalent value of 
the index at the relevant interest rate. If the costs are higher than the income, the effect is to reduce the value of the Factor 
Index. 

The investor should note that the Index Calculation Agent (as defined in section 2.2.2 of the Base Prospectus) may determine 
some parameters for the purpose of calculating the financing component in its own discretion. The exercise of such discretion 
may differ from the estimation of other market participants. 

2.2.1.4. Index fees 

The investor must consider that, for the purposes of calculating the Index, an ongoing fee for the administration and calculation 
of the Factor Index is deducted from the level of the Factor Index. The deduction of the index fee generally results in a reduction 
in the value of the Factor Index and therefore also of the Securities. 

2.2.1.5. Specific risks for individual indices 

Risks in the case of long Factor Indices (sharp rise in the interest rate or the financing spread) 

For a long strategy, replicated by long Factor Indices, an investor would have to borrow money. The (theoretical) interest 
payable is included in the calculation of the Factor Index. If the interest rate for overnight money rises sharply and/or the credit 
worthiness (or rating) of the respective investor deteriorates and the financing spread rises as a result, this may have the effect 
of substantially reducing the value of the Factor Index. 

Risks in the case of short Factor Indices on shares (low liquidity in the share) 

For a short strategy, replicated by short Factor Indices, an investor would have to borrow shares in order to sell them short. A 
fee would need to be paid for such borrowing of shares, determined by supply and demand for the share. This (theoretical) fee 
is included in the calculation of the Factor Index. In the event of a shortage of shares available for borrowing (e.g. declining 
liquidity as the result of a takeover offer or in anticipation of one), there may be a jump in this fee which may then result in a 
reduction in the value of the Factor Index. 
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Change in the tax treatment of dividends 

A change in the tax treatment of dividends (from the point of view of the Index Calculation Agent) may mean that the Index 
Calculation Agent will no longer include dividends distributed on shares in the calculation of the Factor Index in the same 
amounts as before. In the case of long indices on shares, this will have the effect of reducing the value of the Index. 

2.2.2. Risks in connection with the linking of the Factor Index to a Reference Instrument 

The Underlying for the Securities will always be a Factor Index, composed and calculated either by the Issuer or by another 
company of the Vontobel Group ("Index Calculation Agent"). As explained above, the performance of the Securities is 
primarily dependent on the Underlying Factor Index, while its performance is in turn primarily dependent on the value of the 
Reference Instrument. Specific risks apply to particular Reference Instruments and are explained in the following section. Past 
experience shows that the risks specific to particular Reference Instruments will generally result in a fall in the rate, level or price 
of the Reference Instrument or in extreme cases in the Reference Instrument expiring worthless. For investors in Securities on 
long Factor Indices, such movements in the Reference Instrument are unfavourable and therefore represent a risk relating to 
the Securities. For investors in Securities on short Factor Indices, on the other hand, the risk is represented by rising rates or 
prices of the Reference Instrument. 

Depending on the effect of the risks described below on the rate, level or price of the Reference Instrument and 
therefore indirectly on the level of the Underlying, the crystallisation of these risks may result in investors suffering a 
total or partial loss of their investment. 

2.2.2.1. Risks in the case of shares, securities representing shares and other dividend-bearing securities as the 
Reference Instrument 

The price of a share, security representing shares or other dividend-bearing security (e.g. profit participation right, participation 
certificate) depends on a range of factors specific to the particular market and sector which are outside the control of the Issuer. 
The price of such securities may be subject to fluctuations and the development of the price depends on macroeconomic factors 
such as, for example, the rate of interest or level of prices on the capital market, the development of the currency, political or 
economic circumstances or other factors specific to the company which issued the securities in question (referred to in the 
following as the "Issuer of the Shares"). The Issuer of the Shares or companies affiliated to it may become insolvent or illiquid 
and the shares could even become worthless as a result. 

The intensity of the risks is also affected by the respective market capitalisation. Shares of companies with a low market 
capitalisation may be highly illiquid due to low trading volumes. 

The regional situation should also be taken into account. Shares of companies that have their headquarters or their principal 
operating activities in countries with a low level of legal stability, for example, are subject to the risk of detrimental and 
unexpected actions by governments or nationalisations. 

If such risks materialize, the Security Holder of the Securities linked to Factor Indices with shares as the Reference Instrument 
may lose their investment totally or partially. 

If the Reference Instrument is a share that was not issued under the investor's domestic laws but under the laws of another 
state, the rights arising from or to those shares may be assessed wholly or partly in accordance with that state's laws which are 
foreign to the investor. In that case, the jurisdiction to which the shares are subject may include provisions as a result of which 
in the event of the company facing financial difficulties or insolvency, for example, the relevant shares may decline in value 
more rapidly or to a greater extent than would be the case if the shares were subject (only) to the investor's domestic laws. 
Such a decrease in value or fall in price of the shares may have a negative effect on the level of the Factor Index and therefore 
on the value of the Securities. 

In the case of Securities linked to Factor Indices with shares as the Reference Instrument, the investor does not receive 
dividends paid or other distributions on the respective share, in contrast to a direct investment. 

Additional risks have to be taken into account where securities representing shares – mostly in the form of "ADRs" ("American 
Depositary Receipts") or "GDRs" ("Global Depositary Receipts") – are used as Reference Instruments. 

ADRs are participation or depositary certificates issued in the USA by custodian banks; they certify a proportion of ownership in 
foreign shares. The shares on which the ADRs are based are usually held in the respective issuer’s home country outside the 
USA. ADRs are traded on stock exchanges around the world in lieu of the original shares. GDRs also represent a proportional 
interest in foreign shares. The original foreign shares are usually held in the respective issuer’s home country. They are different 
from ADRs in that they are generally offered to the public or placed outside the USA. 

Each security representing shares certifies a certain proportional interest in the underlying foreign shares, i.e. one ADR or GDR 
may represent one share, multiple shares or even only a fraction of a share (known as the reference quantity). The market price 
largely corresponds to the market price of the underlying shares, taking the respective reference quantity into account. Negative 
variances are possible, for example because of fees levied by the custodian bank. The issuer of the underlying shares may 
make distributions with respect to the shares that are not passed on to the purchasers of the securities representing shares, as 
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a result of which the value of the securities representing shares and therefore of the Securities may be affected. Securities 
representing shares and the underlying shares may be traded in different currencies. Exchange rate fluctuations between those 
currencies may have a negative impact on the value of the securities representing shares. 

Fees charged by the custodian, which is generally located in the home country of the issuer of the shares, and by the custodian 
bank may have a negative impact on the value of the ADRs or GDRs and therefore also adversely affect the value of the 
Securities. 

In the event of the insolvency of the custodian bank or foreclosure against it, the possibility cannot be ruled out that the portfolio 
of shares underlying the securities representing shares may be liquidated or that restrictions on the right of disposal may be 
imposed on it. This may render the securities representing shares and the Securities linked to them worthless. For investors 
there is therefore an additional risk of total loss – except in the case of Securities with a short Factor Index as Underlying. 

In addition, it should be noted in particular that, in the event of the insolvency of the custodian bank or if the custodian bank 
changes the terms and conditions or discontinues the offer of the securities representing shares or the securities representing 
shares are delisted, the Issuer has the right to amend the Terms and Conditions and/or is entitled to an extraordinary 
termination of the Securities. 

2.2.2.2. Risks in the case of indices as the Reference Instrument 

If the Reference Instrument is an index, its performance is influenced by the performance of the index constituents. 

Indices serving as Reference Instruments for the Securities presented in the Base Prospectus are not designed by companies 
of the Vontobel Group but by other providers (so-called sponsors). Investors must take note of the respective index descriptions 
and understand how the respective index functions. Investors cannot assume that the respective index will be successful; they 
must therefore form their own opinions of the index. 

The value of the index is derived in principle from the value of its constituents in accordance with the investment and calculation 
rules. The level of an index therefore depends primarily on the performance of the individual constituents of which the 
respective index is composed. Changes in the composition of the index and factors that affect or may affect the value of the 
constituents are reflected in the value of the index and may therefore have an impact on the return from an investment in the 
Securities. Fluctuations in the value of one constituent may be reinforced by fluctuations in the value of another constituent. If 
the value of at least one constituent or of all the constituents is determined in a currency different from the currency in which the 
index is calculated, the investor may be exposed to implicit currency risk since values of the index constituents are converted 
into the currency of the index for the purpose of calculating the value of the index. Exchange rate fluctuations may mean that 
the value of the index constituent expressed in the currency of the index has fallen, although its price has in principle risen. 
Notwithstanding the aforesaid, there may also be a potential currency risk due to a deviation of the currency of the index from 
the currency of the Securities. 

It should be noted that the constituents of such an index may be deleted or replaced, and that new constituents may be added 
or that changes may be made to the index methodology which may change the level of one or more constituents. The 
replacement of the constituents of an index may affect the level of the index since, for example, a newly added company may 
perform significantly better or worse than the company replaced, which may in turn affect the price of the Factor Index and as a 
consequence the amounts payable by the Issuer to the Security Holder. Furthermore, the calculation or the promotion of the 
index may be revised, terminated or suspended. The sponsor of such an index or a reference agent will not be involved in the 
offer and sale of the Securities and will not have any obligations towards the Security Holders. All measures relating to the index 
may be taken without regard to the interests of the Security Holders and any of these measures may have an adverse effect on 
the market value of the Securities. 

Influence of distributions of the index constituents 

If the Reference Instrument is a price index (PR), then it should be noted that distributions and income from individual index 
constituents (e.g. in the case of share indices: dividends) are not included in the calculation of the index level and have no effect 
on the calculation of the security right. An investor in (long) Constant Leverage Certificates linked to price indices, therefore, 
cannot participate in such distributions of the index constituents. On the contrary, the treatment of dividend payments from the 
index constituents in this case generally results in a reduction of the index level and therefore in principle in a fall in the 
Reference Instrument. 

In contrast, in the case of performance or total return (TR) indices, distributions and income from the index constituents are 
included in the calculation of the index level by the Index Calculation Agent. Where the Index Calculation Agent does not 
include these amounts in the calculation in full, however, but reduces such distributions and income by a theoretical withholding 
tax, the method of calculation is also referred to as net return; the market does not make a clear distinction between total return 
and net return on a consistent basis, however. 

Investors must therefore read the respective index descriptions to establish whether and, where relevant, to what extent 
distributions and income from individual index constituents are included in the calculation of the index level. 

Correlation risk 
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A special feature of Factor Indices linked to indices as Reference Instruments is that the level of the index is based on the 
performance of a number of index constituents. For this reason, another factor affecting the value of the Securities is the 
correlation between the index constituents i.e. - expressed simply - the degree to which the performance of the individual 
constituents depends on the performance of the other constituents. For example, if all constituents originate from the same 
sector and country, a high positive correlation can be assumed. The correlation takes a value between '-1' and '+1', whereby a 
correlation of '+1', i.e. a high positive correlation, signifies that changes in the value of the constituents move in the same 
direction. With a correlation of '-1', i.e. a high negative correlation, the constituents always move in exactly the opposite 
direction. A correlation of '0' indicates that it is not possible to make any statement about the connection between changes in 
the value of the constituents. Depending on the structure of the Factor Index, a high correlation between the individual 
constituents will increase the risk for the investor since diversification using different investment strategies is not being achieved 
or attempted. 

2.2.2.3. Risks in the case of exchange rates as the Reference Instrument 

The rates of exchange between currencies are determined by supply and demand on the international foreign exchange 
markets which are influenced by a variety of factors, such as speculative activity, general economic factors, interventions by 
central banks and government agencies or other political factors (including foreign exchange controls and restrictions). 
Exchange rate movements may have an effect on the value of the Securities and in relation to the amounts payable. The risks 
described above may intensify if the relevant currency is the currency of an emerging market. 

In the case of exchange rates as the Reference Instrument, if a country's key interest rate is increased, this may cause that 
country's currency to appreciate, because demand for government bonds normally rises in such cases. The converse may apply 
accordingly, with a cut in the base rate leading to depreciation of the country's currency. 

Exchange rate movements may have an effect on the Reference Instrument and therefore on the level of the Factor Index and 
the amount paid on redemption. The risks described above may intensify if the relevant currency is the currency of an emerging 
market. 

2.2.2.4. Risks in the case of futures and interest rate futures as the Reference Instrument 

Futures and interest rate futures are standardised forward contracts based on financial instruments (e.g. shares, indices, 
interest rates, currencies, bonds) known as financial futures, or metals and commodities (e.g. precious metals, wheat, sugar), 
known as commodity futures. The price of a future or of an interest rate future therefore depends primarily on the performance 
of the relevant reference asset. 

A futures contract constitutes the contractual obligation to buy or sell a certain amount of the relevant object of the contract (the 
"Reference Asset") at an agreed price and at a pre-determined date. Futures contracts are traded on derivatives exchanges 
and are to this end standardised with regard to contract size, nature and quality of the object of the contract and, if applicable, 
places of delivery and delivery dates. 

Generally, there is a high positive correlation between the performance of the price of a Reference Asset on the spot market 
and on the corresponding futures market. However, in principle futures contracts are traded at a premium to, or discount from, 
the spot price of the underlying Reference Asset. The difference between the spot price and the futures price, known as the 
"basis" in the terminology used on futures exchanges, is the result of the inclusion of costs usually incurred in connection with 
spot transactions (storage, delivery, insurance etc.) and of income usually generated through spot transactions (interest, 
dividends etc.) on the one hand, and differences in the evaluation of general market factors prevailing on the spot and futures 
markets on the other. Moreover, liquidity on the spot market may differ considerably from that on the corresponding futures 
market, depending on the Reference Asset. 

Since the Factor Index is linked to the exchange price of the underlying futures contracts specified in the Terms and Conditions 
as the Reference Asset, a proper evaluation of the risks associated with the purchase of these Securities requires knowledge 
about the method of operation of and factors affecting the value of futures transactions - in addition to knowledge about the 
market for the financial instrument underlying the respective futures contract. 

Reference asset: the asset underlying the futures contract 

Against this background, the risk factors relating to futures linked to an index described in section 2.2.2.2 of the Base 
Prospectus should also be taken into account accordingly before an investor makes an investment in Securities linked to a 
Factor Index which is in turn linked to such futures. The same applies to futures on shares, ADRs/GDRs and other dividend-
bearing securities (see section 2.2.2.1 of the Base Prospectus) and to futures linked to precious metals or commodities (see 
section 2.2.2.5 of the Base Prospectus). 

In the case of Factor Indices with interest rate futures (i.e. financial futures with bonds or interest rates as the reference item) as 
the Reference Instrument, investors should note that interest rates depend on supply and demand on the international money 
and capital markets, which are influenced, among other things, by speculative activity, general economic factors, interventions 
by central banks and government agencies or other political factors. The market level of interest rates on the money and capital 
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markets, moreover, is frequently subject to significant fluctuations, as a result of which the holder of Securities with Factor 
Indices on interest rate futures as the Reference Instrument is exposed to this risk of changes in interest rates. 

Futures contract with the next expiry date and Rollover 

Since futures and interest rate futures contracts each have a specific expiry date, the Index Calculation Agent will replace the 
Reference Instrument in each case, at a time specified in the index description, with a futures or interest rate futures contract 
respectively that, apart from having an expiry date further in the future, has the same contract specifications as the futures or 
interest rate futures contract initially serving as the underlying asset (known as 'Rollover'). If no futures or interest rate futures 
contract exists at that point in time with underlying terms and conditions or principal contract features that match those of the 
Reference Instrument which it is intended to replace, the Index Calculation Agent will cease to calculate the Factor Index. In this 
event, the Issuer has the right in accordance with the Terms and Conditions to replace the Factor Index serving as the 
Underlying with an index with a similar index concept or to terminate the Securities. 

The Rollover will be carried out in accordance with the index description on a day, which may be specified by the Index 
Calculation Agent, shortly before the current futures contract expires. Until the next Rollover, the price of this new Reference 
Instrument is relevant for all purposes specified in the index description, i.e. especially for assessing whether the price of the 
Reference Instrument has reached the respective barrier (for an intraday adjustment) and for the determination of the daily 
closing price of the Factor Index. 

A factor which plays a central role with respect to the Rollover is whether the price of the futures contract with the next expiry 
date, i.e. the contract being rolled into, is higher or lower than the price of the expiring futures contract. If the market is in 
"contango", the price of the futures contract with the next expiry date being rolled into is higher than the price of the expiring 
futures contract. The reverse situation is known as a market in "backwardation". In this case, the price of the futures contract 
with the next expiry date being rolled into is lower than the price of the expiring futures contract. Depending on the variation in 
price, carrying out the Rollover may work to the disadvantage of the Security Holders. 

It should be noted that is not possible to quote ongoing buying and selling prices for the Securities in the secondary market 
while a Rollover is being carried out. During this time it will not be possible or it will be difficult to buy or sell the Security. 

2.2.2.5. Risks in the case of precious metals and commodities as the Reference Instrument 

Precious metals and commodities may also serve as the Reference Instrument for Factor Indices (and corresponding Securities 
under the Base Prospectus which are linked to those indices). Commodities are mineral commodities (such as oil and gas), 
agricultural produce (such as coffee, wheat and corn) and non-ferrous metals (such as nickel, zinc and tin). Gold, silver and 
platinum are described as precious metals. Precious metals and commodities referred to collectively in the following as 
"commodities". 

Most commodities are traded on specialised exchanges or off-exchange directly between market participants on a global basis 
(for example in interbank trading), generally in the form of OTC transactions. 

Commodities are often exposed to complex price risks. Their prices are subject to greater fluctuation than in the case of other 
asset classes (high volatility). In particular, commodities markets are generally less liquid than bond, foreign exchange and 
equity markets. As a result, changes in supply and demand have a more pronounced effect on prices and volatility, making 
investments in commodities riskier and more complex. Examples of some of the typical factors affecting the prices of 
commodities are given in the following: 

The planning and management of commodity supplies takes up a lot of time. For this reason, the supply of commodities has 
limited flexibility, and it is not always possible to adapt production quickly to meet changes in demand. Demand may also vary 
from region to region. In addition, the transport costs for commodities in regions where they are required have an impact on 
prices. The cyclical behaviour of some commodities produced during certain times of year, such as agricultural produce, may 
entail major price fluctuations. 

Direct investments in commodities attract costs for storage, insurance and taxes. Moreover, no interest or dividends are paid on 
precious metals or commodities. These factors have an impact on the overall return on commodities. 

Not all commodities markets are liquid and able to react quickly and to the extent required in response to changes in supply and 
demand. Since only a few market participants are active on the commodities markets, high levels of speculation may have 
negative consequences for investors and distort prices. 

Unfavourable weather conditions can affect the supply of certain commodities for a whole year. A supply crisis triggered in this 
way may give rise to sharp and unpredictable price fluctuations. The spread of disease and outbreaks of epidemics may also 
influence the price of agricultural produce. 

Commodities are often produced in emerging countries and demanded by industrialised countries. However, the political and 
economic situation in emerging countries is usually considerably less stable than in the industrialised countries. They are much 
more exposed to the risks of rapid political change and economic setbacks. Political crises may shake investor confidence, and 
this may in turn influence the prices of commodities. War or armed conflict may change the supply of and demand for certain 
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commodities. In addition, it is possible that industrialised countries may impose an embargo on the export and import of goods 
and services. This could have a direct or indirect impact on the price of commodities. Moreover, a number of commodity 
producers have formed organisations or cartels to regulate supply and thus influence prices. 

Changes in tax rates and customs duties may have the effect of reducing or increasing the profitability of producers of 
commodities. If these costs are passed on to customers, such changes will have an effect on the prices of the commodities 
affected. 

The factors and circumstances described in this section that have or could have a direct or indirect effect on the value of 
commodities may also have a negative impact on the level of the Factor Indices and therefore indirectly on the value of the 
Securities. For example, a reduction in availability of a precious metal or commodity is generally reflected in a rise in the price of 
that precious metal or that commodity, which represents a risk for investors in Securities with short Factor Indices as Underlying 
linked to that precious metal or commodity. 

2.3. Risks relating to the Issuer 

2.3.1. Risks in connection with business activities 

The Issuer is an issuance company whose main purpose is to issue securities. 

There is a general risk that the Issuer will be unable to fulfil all or some of its obligations arising from the Securities. The 
Security Holders are exposed to the risk of the insolvency and therefore the illiquidity of the Issuer. For this reason, investors 
should take into consideration the creditworthiness of the Issuer when making their investment decisions. Credit risk is the risk 
of the Issuer becoming insolvent or illiquid, i.e., experiencing a potential, temporary or permanent inability to satisfy its payment 
obligations on time. Issuers with poor creditworthiness typically have a higher insolvency risk. Currently, the Issuer does not 
have a rating. Therefore, it is not possible for investors to compare the solvency of the Issuer with that of companies which have 
ratings. The Issuer's liable share capital amounts to EUR 50,000. A purchase of the Securities therefore exposes the investor to 
a greater credit risk than in the case of an issuer with a higher level of capital resources. 

The Securities constitute direct and unsecured obligations of the Issuer that rank pari passu in relation to one another and in 
relation to all other unsecured and unsubordinated obligations of the Issuer, with the exception of obligations that have priority 
due to mandatory statutory requirements. In the event of an insolvency of the Issuer, an investment in the Securities may 
result in a total loss of the investment amount.  

The Issuer is not a member of a deposit protection fund or similar protection system which would reimburse claims of the 
holders of the Issuer's securities (the "Security Holders") in full or in part if the Issuer became insolvent. Furthermore, neither 
the German Deposit Guarantee and Investor Compensation Act (Einlagesicherungs- und Anlegerentschädigungsgesetz) nor 
the Deposit Insurance Fund of the Association of German Banks (Einlagensicherungsfonds des Bundesverband deutscher 
Banken) is applicable to bearer bonds (Inhaberschuldverschreibungen). In the event of an insolvency of the Issuer, investors 
will have no protection from the aforementioned security institutions which would reimburse the Security Holders' claims in full or 
in part. 

Any of the above mentioned risk factors may adversely affect the Issuer's business, net assets, financial condition, cash flow 
and results of operations. 

2.3.2. Risks in connection with the developments in the markets 

The Issuer's activities and its annual issuance volume are influenced by the developments in the markets where it conducts its 
business. These developments may be affected by economic and/or company specific developments during the term of the 
Securities, in particular in Germany and Europe, as well as due to altered conditions on the financial markets. These 
developments may be caused, among other things, by cyclical, regulatory, or tax changes which may sustainably affect the 
Issuer's profitability and solvency. 

In this context, the market performance of Securities depends in particular on the performance of the capital markets, which are 
in turn influenced by the general situation of the global economy and the economic and political environment in the particular 
countries (so called market risk).  

A difficult macroeconomic situation may, inter alia, lead to a lower issuance volume and could have material adverse effects on 
the Issuer's business, net assets, financial condition, cash flow and results of operations. 

2.3.3. Risks in connection with hedging transactions 

All shares of the Issuer are held by Vontobel Holding AG, Zurich, which is the parent company of the Vontobel Group (the 
"Vontobel Group"). The Issuer enters into OTC hedging transactions, i.e. hedging transactions negotiated individually between 
two parties, with other companies of the Vontobel Group (in particular Bank Vontobel AG, Zurich, Switzerland, and Vontobel 
Financial Products Ltd., Dubai, United Arab Emirates). 

In this context, the principal risk is the risk of the illiquidity of the parties with which the Issuer enters into derivatives transactions 
in order to hedge its obligations arising from the issue of securities. Since the Issuer only enters into such hedging transactions 
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with other companies of the Vontobel Group (which includes all the consolidated subsidiaries of Vontobel Holding AG), the 
Issuer is exposed to cluster risk arising from the narrow range of counterparties in comparison with a widely diversified selection 
of contractual partners. Illiquidity or insolvency on the part of companies affiliated to the Issuer could therefore result directly in 
the illiquidity of the Issuer. The Security Holders are not entitled to any claims with respect to hedging transactions of this nature 
entered into. 

2.3.4. Risks in connection with the guarantees 

The due payment of all amounts payable in accordance with the Terms and Conditions of the Securities issued under the 
respective Base Prospectus by the Issuer is guaranteed by either Bank Vontobel Europe AG (the "German Guarantor") or by 
Vontobel Holding AG (the "Swiss Guarantor", each a "Guarantor"). 

The obligations arising from the Securities constitute direct and unsecured obligations of the Issuer that rank pari passu in 
relation to one another. Upon discharge of any obligations of the Issuer or the relevant Guarantor subsisting under the 
Securities or under the relevant guarantee in favour of a Security Holder, the relevant guaranteed right of such holder under the 
Securities or the guarantee, respectively, shall cease to exist. There is a general risk that the relevant Guarantor will be unable 
to fulfil all or some of the obligations arising under the guarantee undertaking. For this reason, investors should take into 
consideration not only the creditworthiness of the Issuer, but also the creditworthiness of the relevant Guarantor when making 
their investment decisions. In the event of an insolvency of the Issuer and the relevant Guarantor, an investment in the 
Securities may result in a total loss for the Security Holder. 

2.4. Risks relating to the German Guarantor 

In connection with certain securities which have been issued by the Issuer, the due payment by the Issuer of all amounts 
payable in accordance with the respective terms and conditions of the securities issued under the respective base prospectus is 
guaranteed by Bank Vontobel Europe AG (the "German Guarantee"). The information, whether Bank Vontobel Europe AG is 
the (German) Guarantor, is defined in the respective final terms.  

2.4.1. Risks in connection with business activities 

Bank Vontobel Europe AG is a subsidiary of Vontobel Holding AG, the parent company of the Vontobel Group. The German 
Guarantor competes with private and major banks from Germany and abroad. Its business is in particular influenced by the 
prevailing market conditions. 

There is a general risk that the German Guarantor will be unable to fulfil all or some of its obligations arising from the German 
Guarantee. The Security Holders are exposed to the risk of the insolvency and therefore the illiquidity of the German Guarantor. 
For this reason, investors should take into consideration the creditworthiness of the German Guarantor when making their 
investment decisions. Credit risk is the risk of the German Guarantor becoming insolvent or illiquid, i.e., experiencing a 
potential, temporary or permanent inability to satisfy its (payment) obligations under the German Guarantee. Guarantors with 
poor creditworthiness typically have a higher insolvency risk. Currently, the German Guarantor does not have a rating. 
Therefore, it is not possible for investors to compare the solvency of the German Guarantor with that of companies which have 
ratings. 

Investors should note that the creditworthiness of the German Guarantor may be affected by economic and/or German 
Guarantor specific developments during the term of the Securities, in particular in Germany and the rest of Europe, as well as 
due to altered conditions on the financial markets. These developments may be caused, among other things, by cyclical 
changes which may sustainably affect the German Guarantor's profitability and solvency. The activities of the German 
Guarantor are also affected by the developments in the markets in which the German Guarantor operates. A difficult 
macroeconomic situation may adversely affect the German Guarantor's results of operations. Risks to Bank Vontobel Europe 
AG's business may be posed by general market risks, which may arise as a result of declining market prices, such as interest 
rates, exchange rates, share prices, commodity prices and the associated volatilities, and have a negative impact on the 
valuation of the underlyings and/or derivative financial products. Also, operational risks may arise as part of the Vontobel 
Group's operating activities and lead to losses due to inadequate or non-existent processes or systems, employee misconduct, 
or external events. Furthermore, a difficult overall market situation may have negative effects on the business of the German 
Guarantor as well as its net assets, financial position and results of operations of the German Guarantor. In the event of an 
insolvency of the German Guarantor, an investment in the Securities may result in a total loss for the Security Holder. 

2.4.2. Risks in connection with compliance, legal, regulatory, and reputational implications 

The German Guarantor operates in an industry that is highly regulated and may be adversely affected by compliance, legal or 
regulatory risks and reputational implications from the legal and regulatory environment. Compliance risk and legal risk are the 
risks arising from violations of, or non-conformance with, laws, rules, regulations, prescribed practices or internal policies and 
procedures. Legislation and rules adopted around the world have imposed substantial new or more stringent regulations, 
internal practices, capital requirements, procedures and controls and disclosure requirements in different areas.  

The trend and scope of increased compliance requirements may require the German Guarantor to invest in additional resources 
to ensure compliance. The German Guarantor is exposed to the risk of fines, civil financial penalties, payment of damages and 
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the voiding of contracts. Compliance risk can lead to diminished reputation, limited business opportunities, reduced expansion 
potential and an inability to enforce contracts.  

Furthermore, the German Guarantor is exposed to the risk that changes in law or interpretations thereof, including regulatory 
and tax laws, may have a material negative impact on its results. Regulatory or similar changes in any jurisdiction in which the 
German Guarantor operates may adversely affect its business, results of operations and financial condition. 

Reputational risk is the potential loss in reputation due to a financial loss or due to any other real or perceived event with a 
negative impact on reputation. This includes, in particular, the risk arising from deviations from good ethical behaviour. The 
German Guarantor’s reputation is highly important regarding the relationship with clients, investors, regulators and the general 
public, and is a main point with regard to their risk management efforts. 

Any of the risks described above could have a material adverse effect on the German Guarantor’s business, net assets, 
financial condition, cash flow and results of operations. 

2.4.3. Risks in connection with exposure to significant and increasing competition 

All aspects of the German Guarantor’s business are highly competitive and the competitive conditions are expected to continue 
to intensify. The German Guarantor 's ability to compete depends on many factors, including its reputation, the quality of its 
services and advice, intellectual capital, product innovation, execution ability, pricing, sales efforts, and the talent of its 
employees. The significant and increasing competition may adversely affect the German Guarantor’s future results of 
operations. 

2.4.4. Risks in connection with the German Guarantee 

The obligations arising from the German Guarantee constitute direct and unsecured obligations of the German Guarantor that 
rank pari passu in relation to one another. Upon discharge of any obligations of the Issuer or the German Guarantor subsisting 
under the Securities or under the German Guarantee in favour of a holder of Securities, the relevant guaranteed right of such 
holder under the Securities or the German Guarantee, respectively, shall cease to exist. There is a general risk that the German 
Guarantor will be unable to fulfil all or some of the obligations arising under the guarantee undertaking. For this reason, 
investors should take into consideration not only the creditworthiness of the Issuer, but also the creditworthiness of the German 
Guarantor when making their investment decisions. In the event of an insolvency of the Issuer and the German Guarantor, 
an investment in the Securities may result in a total loss of the investment amount. 

2.4.5. Risks in connection with the implementation of a resolution regime for banks 

The European Parliament and the Council of the European Union published a directive for establishing a framework for the 
recovery and resolution of credit institutions and investment firms on 15 May 2014 (the so-called Bank Recovery and Resolution 
Directive ("BRRD")). The BRRD was implemented in Germany through the Recovery and Resolution Act (Sanierungs- und 
Abwicklungsgesetz – "SAG"). 

The stated aim of the BRRD is to provide supervisory authorities, including the relevant German resolution authority, with 
common tools and powers to address banking crises pre-emptively in order to safeguard financial stability and minimise 
taxpayers' contributions to bank bail-outs and/or exposure to losses. In particular, the SAG was implemented to give the 
German Federal Agency for Financial Market Stabilisation (Bundesanstalt für Finanzmarktstabilisierung– "FMSA") as competent 
German resolution authority the authority to write down the claims of unsecured creditors of a failing institution and to convert 
debt claims into equity (so-called bail-in tool), transfer assets, rights and liabilities to a bridge bank or an asset management 
vehicle, sell the credit institution or its business to a third party or change the maturity or the interest rate of the instruments if 
certain requirements are met ("Resolution Tools").  

However, before any Resolution Tool is being used at the point of non-viability of the issuing credit institution, the resolution 
authority is required to write down Common Equity Tier 1 capital instruments in full and, in a second step, to write down in full 
Additional Tier 1 and Tier 2 capital instruments or to convert them into Common Equity Tier 1 instruments. Thus, the Resolution 
Tools will only be applied after a write down and/or conversion of relevant capital instruments has taken place. Under the bail-in 
tool the competent resolution authority shall have the power, upon certain trigger events, to cancel existing shares, to write 
down liabilities eligible for bail-in (i.e. subordinated debt and even non-subordinated debt, subject to exceptions in respect of 
certain liabilities) of a failing credit institution or to convert such eligible liabilities of a failing credit institution into equity at certain 
rates of conversion representing appropriate compensation to the affected creditor for the loss incurred as a result of the write-
down and conversion in order to strengthen the credit institution's financial position and allow it to continue as a going concern 
subject to appropriate restructuring. 

Claims of a Security Holders in respect of the German Guarantee might be subject to the Resolution Tools of the FSMA. In this 
case, such claims may be subject to a partial or total write-down or conversion into equity which may result in a partial 
or total loss of the entitlement of the respective Security Holder. 
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2.4.6. Risks related to the legal enforcement of claims in relation with the German Guarantee 

The German Guarantee constitutes an independent, unsecured and non-subordinated obligation of the Guarantor. The German 
Guarantee is subject to German law; the non-exclusive place of jurisdiction is Munich. The legal enforcement of any claims 
arising in connection with the German Guarantee against the German Guarantor is therefore only possible in Germany. This 
may result in increased costs in connection with the assertion of legal claims (for example, the representation by a lawyer of the 
respective jurisdiction, if necessary, before the competent court or in connection with possible legal statements). The duration of 
any court proceedings in such jurisdiction may also deviate from the duration of judicial proceedings in the country of domicile of 
the investor. 

2.5. Risks relating to the Swiss Guarantor 

In connection with certain securities which have been issued by the Issuer, the due payment by the Issuer of all amounts 
payable in accordance with the respective terms and conditions of the securities issued under the respective base prospectus is 
guaranteed by Vontobel Holding AG as the Swiss Guarantor (the "Swiss Guarantee"). The information, whether Vontobel 
Holding AG is the (Swiss) Guarantor, is defined in the respective final terms.  

2.5.1. Risks in connection with business activities 

Vontobel Holding AG is the parent company of the Vontobel Group. The Swiss Guarantor's business is influenced by the 
prevailing market conditions and the impact they have on the operating (consolidated) Vontobel companies. The Vontobel 
Group focuses on three business units: Wealth Mangement, Asset Management and Investment Banking. In this context, the 
Swiss Guarantor has defined the Vontobel Group's market risk, liquidity risk, credit risk and operational risks in particular. 

Risks to the Swiss Guarantor's business may be posed by general market risks, which may arise as a result of unfavourable 
movements in market prices, such as interest rates, exchange rates, share prices, commodity prices and the related volatilities, 
and may have a negative impact on the valuation of the Underlyings and/or the Securities. The Swiss Guarantor's financial 
condition may also be impacted by liquidity bottlenecks that may be caused, for example, by cash outflows when loan 
commitments are drawn down or when it is not possible to renew deposits, with the result that the Swiss Guarantor might be 
temporarily unable to meet short-term financing requirements. 

In addition, the Swiss Guarantor is exposed to credit risk, since default risk is associated with the direct lending business and 
may also arise in connection with transactions involving credit risk, such as OTC derivatives transactions (transactions arranged 
individually between two parties), money market transactions or securities lending and borrowing. The Vontobel Group does not 
engage in any commercial lending business. 

Finally, operational risks may arise as part of the Vontobel Group's operating activities and lead to losses due to inadequate or 
non-existent processes or systems, employee misconduct or external events. 

There is a general risk that the Swiss Guarantor will be unable to fulfil all or some of its obligations arising from the Securities. 
For this reason, investors should take into consideration the creditworthiness of the Swiss Guarantor when making their 
investment decisions. Credit risk is the risk of the Swiss Guarantor becoming insolvent or illiquid, i.e., experiencing a potential, 
temporary or permanent inability to satisfy its obligations to make interest payments or principal repayments on time. 
Guarantors with poor creditworthiness typically have a higher insolvency risk. Currently, the Swiss Guarantor has a rating of a 
rating agency, therefore, it is possible for investors to compare the solvency of the Swiss Guarantor with other companies which 
have ratings. 

Investors should note that the creditworthiness of the Swiss Guarantor may be affected by economic and/or Swiss Guarantor 
specific developments during the term of the securities, in particular in Switzerland, Germany and the rest of Europe, as well as 
due to altered conditions on the financial markets. These developments may be caused, among other things, by cyclical, 
regulatory, or tax changes which may sustainably affect the Swiss Guarantor's profitability and solvency. The activities of the 
Swiss Guarantor and its annual issuance volume are also affected by the developments in the markets in which the Swiss 
Guarantor operates. A difficult macroeconomic situation may result in a lower issuance volume and may adversely affect the 
Swiss Guarantor's results of operations. Risks to Vontobel Holding AG's business may be posed by general market risks, which 
may arise as a result of declining market prices, such as interest rates, exchange rates, share prices, commodity prices and the 
associated volatilities, and have a negative impact on the valuation of the underlyings and/or derivative financial products. 
Vontobel Holding AG's financial condition may also be impacted by liquidity bottlenecks that may be caused e.g. by cash 
outflows when loan commitments are drawn down or it is impossible to prolong deposits, so that Vontobel Holding AG would be 
temporarily unable to meet short-term financing requirements. In addition, Vontobel Holding AG is exposed to credit risk, since 
default risk is associated with the direct lending business and may also arise in connection with transactions involving credit 
risk, such as OTC derivatives transactions (transactions arranged individually between two parties), money market transactions, 
or securities lending and borrowing. The Vontobel Group does not engage in any commercial lending business. Finally, 
operational risks may arise as part of the Vontobel Group's operating activities and lead to losses due to inadequate or non-
existent processes or systems, employee misconduct, or external events. Furthermore, a difficult overall market situation 
may have negative effects on the business of the Swiss Guarantor as well as on its net assets, financial position and 
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results of operations. In the event of an insolvency of the Swiss Guarantor, an investment in the Securities may result 
in a total loss of the investment amount. 

2.5.2. Risks in connection with the rating 

Currently, the Swiss Guarantor has a Rating of a rating agency. A Rating awarded by a rating agency may at any time be 
suspended, downgraded or withdrawn. Any such suspension, downgrade or withdrawal of the rating awarded to the Swiss 
Guarantor may have a sustained adverse effect on the market price of the Securities. 

A rating does not constitute a recommendation to buy, sell or hold the Securities and does not guarantee that no losses will 
occur.  

2.5.3. Risks in connection with the Swiss Guarantee 

The obligations arising from the Swiss Guarantee constitute direct and unsecured obligations of the Swiss Guarantor that rank 
pari passu in relation to one another. Upon discharge of any obligations of the Issuer or the Swiss Guarantor subsisting under 
the Securities or under the guarantee in favour of a holder of Securities, the relevant guaranteed right of such holder under the 
Securities or the guarantee, respectively, shall cease to exist. 

There is a general risk that the Swiss Guarantor will be unable to fulfil all or some of the obligations arising under the guarantee 
undertaking. For this reason, investors should take into consideration not only the creditworthiness of the Issuer, but also the 
creditworthiness of the Swiss Guarantor when making their investment decisions. In the event of an insolvency of the Issuer 
and the Swiss Guarantor, an investment in the Securities may result in a total loss of the investment amount. 

2.5.4. Swiss resolution proceedings and resolution planning requirements 

Pursuant to Swiss banking laws, the Swiss supervisory financial authority (Eidgenössische Finanzmarktaufsicht, "FINMA") has 
broad powers and discretion in the case of resolution proceedings with respect to a Swiss bank and to a Swiss parent company 
of a financial group, such as Vontobel Holding AG, Zurich, Switzerland. These broad powers include the power to cancel 
Vontobel Holding AG’s outstanding equity, convert debt instruments and other liabilities of Vontobel Holding AG into equity and 
cancel such liabilities in whole or in part, and stay (for a maximum of two business days) certain rights under contracts, as well 
as order protective measures, including the deferment of payments, and institute liquidation proceedings. The scope of such 
powers and discretion and the legal mechanisms that would be utilized are subject to development and interpretation. 

Vontobel Holding AG is currently subject to resolution planning requirements in Switzerland and may face similar requirements 
in other jurisdictions. If a resolution plan is determined by the relevant authority to be inadequate, relevant regulations may allow 
the authority to place limitations on the scope or size of Vontobel Holding AG’s business in that jurisdiction, require it to hold 
higher amounts of capital or liquidity, require it to divest assets or subsidiaries or to change its legal structure or business to 
remove the relevant impediments to resolution. 

In any event, the exercise of any resolution power by the relevant resolution authorities in respect of Vontobel Holding AG or 
Bank Vontobel AG could materially adversely affect the value of the Securities, and you may not be able to recover all or even 
part of the amount due under the Securities. 

2.5.5. Risks related to the legal enforcement of claims in relation with the Guarantee 

The Swiss Guarantee constitutes an independent, unsecured and non-subordinated obligation of the Swiss Guarantor. The 
Swiss Guarantee is subject to Swiss law; the place of jurisdiction is Zurich. The legal enforcement of any claims arising in 
connection with the guarantee against the Swiss Guarantor is therefore only possible in Switzerland. This may result in 
increased costs in connection with the assertion of legal claims (for example, the representation by a lawyer of the respective 
jurisdiction, if necessary, before the competent court or in connection with possible legal statements). The duration of any court 
proceedings in such jurisdiction may also deviate from the duration of judicial proceedings in the country of domicile of the 
investor. 

2.6. Risks in connection with potential conflicts of interest 

 

Conflicts of interest may exist for companies of the Vontobel Group (which includes all consolidated subsidiaries of Vontobel 
Holding AG). 
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Trading transactions relating to the Reference Instruments 

During the term of the Securities, the companies of the Vontobel Group may be involved in trading transactions, for their own 
account or for a customer's account, that relate directly or indirectly to the respective Reference Instruments. The companies of 
the Vontobel Group may also become counterparties in hedging transactions relating to the Issuer's obligations arising from the 
Securities. Such trading or hedging transactions may have a negative impact on the value of the respective Reference 
Instrument and thus have a negative impact on the Underlying and on the value of the Securities. 

Exercise of other functions by companies of the Vontobel Group 

The Underlying of the Securities are proprietary indices composed and calculated by Bank Vontobel AG, Zurich, a company 
affiliated to the Issuer and the Guarantors as Index Calculation Agent. The Index Calculation Agent consequently has a direct 
influence on the Underlying and therefore – due to the dependence of the Securities on the performance of the Underlying – 
also on the value of the Securities. 

The Issuer, the Guarantors and other companies of the Vontobel Group may also exercise other functions in relation to the 
Securities, e.g. such as calculation agent and/or Market Maker. These functions may lead to conflicts of interest both among the 
respective companies of the Vontobel Group and between these companies and the investors in determining the prices of the 
Securities and in making other associated determinations. 

Issue of additional derivative instruments on an Underlying 

The Issuer and/or other companies of the Vontobel Group may in addition issue additional derivative instruments in connection 
with the respective Underlying and/or the respective Reference Instrument; the introduction of such products may impact on the 
value of the Securities. 

Receipt of non-public information 

The Issuer, the Guarantors and/or other companies of the Vontobel Group may obtain non-public information relating to the 
Underlying and/or the respective Reference Instruments and, unless section 16 WpPG applies (obligation to update the Base 
Prospectus), are not obliged to pass such information on to the Security Holders. 

Publication of research reports relating to the Reference Instrument 

In addition, companies of the Vontobel Group may publish research reports in relation to the respective Reference Instruments. 
Such activities may lead to conflicts of interest both among the respective companies of the Vontobel Group and between these 
companies and the investors and have a negative impact on the value of the Securities. 

Payment of commissions, own interests of sales partners and investment advisers 

It should also be noted that the payment of commissions to sales partners may generate conflicts of interest to the disadvantage 
of the investor, because this could create an incentive for the sales partner to sell products with a higher commission to its 
customers in preference to other products. Such commissions are included in the price of the Security. Placement commissions 
are paid from the sales proceeds as one-time or recurring payments; alternatively the respective distributor is granted a 
corresponding discount on the selling price. If a company of the Vontobel Group is involved in the distribution, the relevant 
amounts are credited to the distributor in a bank-internal transaction. 

The sales partners and investment advisers may be pursuing their own interests with respect to the sale of the Securities and 
their associated advisory activities. The consequence of a conflict of interest on the part of the advisers may be that the 
advisers make an investment decision or issue a recommendation in their own interests and not in the interests of the investors. 

Activity as Market Maker for the Securities 

Bank Vontobel Europe AG will act as Market Maker for the Securities. Through such liquidity providing activities, the Market 
Maker – supported by other companies of the Vontobel Group – will determine the price of the Securities on its own to a large 
extent. Additionally, the Security Holder should consider that the Bank Vontobel AG, Zurich will act as the index calculation 
agent for the Underlying. 

The Market Maker determines the spreads between the buying and selling prices (also referred to as bid and offer prices) on 
the basis of various factors and taking into account income considerations. The principal factors include the pricing model used 
by the Market Maker in the particular case, the value of the Underlyings, the volatility of the Underlyings, the remaining term of 
the Securities and the supply and demand for hedging instruments. In the case of abnormal market situations, where hedging 
transactions are not possible at all or only under more onerous conditions, the spreads between bid and offer prices may widen. 

As a result, the prices set by the Market Maker may differ significantly from the fair value of the Securities or the value they 
would be expected to have in economic terms on the basis of the factors above at the particular point in time. In addition, the 
Market Maker may at any time revise the method it uses to determine the prices quoted, e.g. by widening or narrowing the 
spreads between bid and offer prices. 
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3. Information about the Issuer 

The required information about the Issuer of the Securities, Vontobel Financial Products GmbH, Frankfurt am Main, Germany, is 
incorporated by reference pursuant to section 11 WpPG as set out in the registration document dated 4 May 2018 of Vontobel 
Financial Products GmbH (the "Registration Document of the Issuer") (see section 14 of the Base Prospectus). 

No significant changes have occurred in the financial or trading position of the Issuer since the reporting date for the audited 
financial statements as at 31 December 2017. 
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4. Information about the German Guarantor 

The required information about the German Guarantor, Bank Vontobel Europe AG, Munich, Germany, is incorporated by 
reference pursuant to section 11 WpPG as set out in the registration document dated 18 July 2018 of Bank Vontobel Europe 
AG (the "Registration Document of the German Guarantor") (see section 14 of the Base Prospectus). 

No significant changes have occurred in the financial or trading position of the German Guarantor since the reporting date for 
the audited financial statements as at 31 December 2017. 
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5. Information about the Swiss Guarantor 

The required information about the Swiss Guarantor, Vontobel Holding AG, Zurich.Switzerland, is incorporated by reference 
pursuant to section 11 WpPG as set out in the registration document dated 27 August 2018 of Vontobel Holding AG (the 
"Registration Document of the Swiss Guarantor") (see section 14 of the Base Prospectus). 

On 27 July 2018, Vontobel Holding AG has published unaudited interim financial statements as of 30 June 2018 which are set 
out hereinafter on pages A-1 to A-60. 

Half-Year Report as at 30 June 2018 (excerpt) (unaudited) 

• Key figures .......................................................................................... A-1 
• Consolidated income statement ........................................................ A-23 
• Consolidated statement of comprehensive income .......................... A-24 
• Consolidated balance sheet .............................................................. A-25 
• Statement of equity ........................................................................... A-27 
• Consolidated cash flow statement .................................................... A-30 
• Notes to the consolidated financial statements ................................ A-32 

No significant changes have occurred in the financial or trading position of the Vontobel Holding AG since the reporting date for 
the unaudited interim financial statements as at 30 June 2018. 



Key figures

Ratios 

(6 MONTHS) 30.06.2018 30.06.2017 31.12.2017
Return on shareholders’ equity (ROE) (%) 1 15.1 12.9 13.2
Cost 2 / income ratio (%) 72.0 76.1 74.6
Equity ratio (%) 7.0 7.2 7.1
Basel III leverage ratio (%) 6.7 5.1 4.7

1 Group net profit annualized as a percentage of average equity based on monthly figures, both without minority interests
2 Operating expense, excl. provisions and losses

Share data

(6 MONTHS) 30.06.2018 30.06.2017 31.12.2017
Basic earnings per share (CHF) 1 2.28 1.78 1.87
Diluted earnings per share (CHF) 1 2.24 1.75 1.81
Equity per share outstanding at balance sheet date (CHF) 29.95 27.31 29.31
Price / book value per share 2.4 2.3 2.1
Price / earnings 2 per share 15.8 17.5 16.4
Share price at balance sheet date (CHF) 71.95 62.30 61.50
High (CHF) 72.95 63.45 66.35
Low (CHF) 57.00 53.25 57.25
Market capitalization nominal capital (CHF mn) 4,092.2 3,543.3 3,497.8
Market capitalization less treasury shares (CHF mn) 4,033.3 3,458.0 3,400.1
Undiluted weighted average number of shares 55,919,730 55,357,315 55,376,259

1 Basis: weighted average number of shares
2 Annualized

Share information

Stock exchange listing SIX Swiss Exchange
ISIN CH001 233 554 0
Security number 1 233 554
Par value CHF 1.00
Bloomberg VONN SW
Reuters VONTZn.S
Telekurs VONN

BIS capital ratios

30.06.2018 30.06.2017 31.12.2017
CET1 capital ratio (%) 19.1 19.3 18.4
CET1 capital (CHF mn) 1,174.7 1,088.4 1,098.6
Tier 1 capital ratio (%) 26.4 19.3 18.4
Tier 1 capital (CHF mn) 1,622.1 1,088.4 1,098.6
Risk weighted positions (CHF mn) 6,148.1 5,636.0 5,955.6

Risk ratio

CHF MN 30.06.2018 30.06.2017 31.12.2017
Average Value at Risk market risk 4.6 2.5 2.5

Average Value at Risk 6 months for positions in the Financial Products division of the Investment Banking business unit. Historical simulation of 
Value at Risk; 99 % confidence level; 1-day holding period; 4-year historical observation period. 

Performance of Vontobel Holding AG registered share (indexed)
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Key figures

Rating

30.06.2018 30.06.2017 31.12.2017
Moody’s Rating Bank Vontobel AG (long-term deposit rating) Aa3 Aa3 Aa3

Consolidated income statement 

30.06.2018 30.06.2017 31.12.2017
CHANGE IN % 

TO
(6 MONTHS) CHF MN CHF MN CHF MN 30.06.2017
Operating income 583.3 517.5 542.6 13
Operating expense 422.4 395.0 405.8 7
Group net profit 132.7 101.5 107.5 31
of which allocated to minority interests 4.9 2.8 3.8 75
of which allocated to the shareholders of Vontobel Holding AG 127.7 98.7 103.7 29

Segment profits before taxes

30.06.2018 30.06.2017 31.12.2017
CHANGE IN % 

TO
(6 MONTHS) CHF MN CHF MN CHF MN 30.06.2017
Wealth Management 42.4 27.1 33.4 56
Asset Management 92.5 69.5 93.4 33
Investment Banking 65.7 62.8 49.3 5
Corporate Center –39.8 –36.9 –39.2

Consolidated balance sheet 

30.06.2018 30.06.2017 31.12.2017
CHANGE IN % 

TO
CHF MN CHF MN CHF MN 31.12.2017

Total assets 23,981.9 21,166.1 22,903.7 5
Shareholders’ equity (excl. minority interests) 1,678.8 1,515.7 1,620.5 4
Loans 4,301.9 2,925.2 3,310.5 30
Due to customers 9,789.3 9,638.0 9,758.2 0

Client assets

30.06.2018 30.06.2017 31.12.2017
CHANGE IN % 

TO
CHF BN CHF BN CHF BN 31.12.2017

Assets under management 168.6 146.5 165.3 2
of which under discretionary management 108.6 95.1 107.1 1
of which under non-discretionary management 60.0 51.4 58.2 3
Other advised client assets 13.4 11.0 12.8 5
Structured products outstanding 9.3 7.2 8.5 9
Total advised client assets 191.2 164.7 186.6 2
Custody assets 62.3 43.0 59.9 4
Total client assets 253.6 207.7 246.5 3

Net new money

CHF BN (6 MONTHS) 30.06.2018 30.06.2017 31.12.2017
Net new money 5.1 0.3 5.6

Headcount (full-time equivalents)

CHANGE IN % 
TO

30.06.2018 30.06.2017 31.12.2017 31.12.2017
Number of employees Switzerland 1,370.8 1,315.5 1,353.8 1
Number of employees abroad 324.4 327.4 334.4 –3
Total number of employees 1,695.2 1,642.9 1,688.2 0
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Vontobel

Broad-based growth and pleasing net profit in first half 
of 2018
The first few months of 2018 saw the return of volatility – 
and consequently a return to normality in the global finan-
cial markets. Increasing international trade barriers, grow-
ing geopolitical tensions and a slight slowdown in the 
global economy – with a simultaneous rise in inflation 
expectations – led to greater uncertainty in the markets. 
The demand for “secure” government bonds grew glob-
ally. At the same time, the yields on US Treasuries tempo-
rarily exceeded 3 % as a result of a more restrictive US 
monetary policy and the value of the US dollar rose signif-
icantly. The tightening of the monetary reins in the US con-
trasts with the continued expansionary monetary policies 
of central banks in other industrialized nations. The US 
government’s plans to introduce new trade tariffs and the 
retaliatory measures announced by affected countries 
caused significant setbacks for emerging markets invest-
ments. Thanks to strong performance in April, however, 
global equity markets remained generally robust, finishing 
the first half of 2018 up 1.6 % in local currencies. Large-
cap Swiss equities, in particular, fell out of favor with inves-
tors (SMI –8 %). Risk premiums on equities remained above 
the long-term average, demonstrating investor caution – 
especially among private investors, who continue to hold 
large cash positions. 

The European finance industry is continuing to undergo 
structural changes and is faced with ever fiercer competi-
tion. The prolonged low interest rate environment and the 
trend towards passive investing are generally putting mar-
gins under pressure. In addition, providers operating in  
the area of wealth and asset management are having to 
make significant investments in client and compliance 
processes, in the adjustment of their product offering and 
in automation in response to the introduction of the global 
standard for the Automatic Exchange of Information 
(AEOI) on financial accounts as well as the rules set out in 
the Markets in Financial Instruments Directive (MiFID) II 
that have applied within the EU since January 2018.

For Vontobel as a globally active financial expert with 
Swiss roots that specializes in wealth management, active 
asset management and investment solutions, our for-
ward-looking business model and our focus on our own 
strengths proved effective once again. In the first six 
months of 2018, we continued to systematically pursue 
our growth strategy, successfully expanded our client 
base in all divisions in our Swiss home market and interna-
tionally, and further developed our range of products and 
services. We also continued to demonstrate our consider-
able innovative strength. 

In Investment Banking, for example, we launched cosmo-
funding, our digital platform serving public sector clients 
seeking financing as well as institutional investors, and we 
issued the open-end certificate on bitcoin. Wealth Man-
agement further developed its “Vontobel Wealth” plat-
form, allowing us to provide digital services that ideally 
complement our personal advisory offering. We are har-
nessing regulatory developments as well as the ongoing 
digital transformation to further enhance our client ser-
vices and to implement a more future-oriented approach. 
With the acquisition of Notenstein La Roche Privatbank 
AG that was announced in May 2018, we have created a 
further pillar for future growth. From the second half of 
2018, the acquisition will enable us to ideally supplement 
our above-average organic growth in the area of Wealth 
Management, to strengthen our presence in our home 
market through the addition of further locations, and to 
reinforce our position as one of the leading private banks 
in Switzerland.

In the first half of 2018, the high level of trust that clients 
place in Vontobel and our successful positioning in the 
market were reflected by the strong net inflow of new 
money of CHF 5.1 billion, strong organic growth in operat-
ing income of 13% to almost CHF 600 million, and pleasing 
net profit of CHF 132.7 million (earnings per share: CHF 
2.28). Compared to the IFRS net profit of CHF 101.5 million 
in the first half of 2017, the result increased by 31%; taking 
the adjusted net profit of CHF 106.1 million for the pri-
or-year period as the basis, the increase was 25%. The 
return on equity reached 15.1% on an annualized basis in 
the first half of 2018, significantly exceeding our present 
target of 12% and our current cost of capital of around 9%.

Vontobel had a very comfortable capital position as at the 
end of June 2018. The BIS total capital ratio was strong at 
26.4% and the common equity tier 1 ratio (CET1 ratio) was 
19.1%. This was achieved as a result of the issuance on 
June 29, 2018, of a 2.625% Additional Tier 1 (AT1) bond in 
the amount of CHF 450 million by Vontobel Holding AG, 
which led to a significant strengthening of the capital 
base. It also reflects the fact that the acquisition of Noten-
stein La Roche Privatbank AG was not completed until  
July 2, 2018, meaning that it will only be consolidated in 
Vontobel’s balance sheet and income statement in the 
second half of 2018. We therefore expect the total capital 
ratio to be around 18 % and the CET1 ratio to reach a good 
12 % at the end of 2018. Both ratios will therefore signifi-
cantly exceed the minimum requirements defined by 
FINMA of a total capital ratio of 12 % and a CET1 ratio for 
category 3 banks – including Vontobel – of 7.8 %.
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Client assets reach new record level
Following the successful expansion of the business and 
the subsequent sustained net inflow of new money – and 
despite the slightly negative net impact of market and cur-
rency effects, as well as the elimination of assets relating 
to the Liechtenstein operation that was sold – total client 
assets grew by CHF 7.1 billion in the first six months of 
2018, reaching a new record high of CHF 253.6 billion. 

Total advised client assets – which consist of assets under 
management, other advised client assets and structured 
products – grew by 2 % to CHF 191.2 billion compared to 
the end of 2017. Advised client assets are an important 
indicator for Vontobel in view of the significant value they 
generate; Vontobel provides advisory services and / or has 
discretionary management agreements in place for these 
assets. Other advised client assets also comprise assets 
acquired in the context of the cooperation with the Aus-
tralian banking group ANZ; Vontobel provides advice on 
asset allocation to ANZ in respect of these assets. The vol-
ume of structured products outstanding rose by 9 % to 
CHF 9.3 billion, confirming that Vontobel Financial Prod-
ucts has successfully positioned itself in its home market 
and in European markets. In Hong Kong, where Vontobel 
has been operating since fall 2017, sales of leverage prod-
ucts increased strongly.

In the finance industry, like in other sectors, there is a 
growing trend towards specialization, with companies 
sharpening the focus of their activities. Against this back-
drop, Vontobel is seeing a growing demand for its global 
execution and global custody solutions. In February 2018, 
the 100th bank joined Vontobel’s transaction banking 
platform and the number of banks it serves had already 
reached 110 by mid-2018. The pleasing development of 
this business is reflected by the 4% increase in custody 
assets to CHF 62.3 billion at the end of June 2018

Client assets 

CHF BN 30.06.2018 30.06.2017 31.12.2017
Assets under 
management 168.6 146.5 165.3
Other advised  
client assets 13.4 11.0 12.8
Structured products 
outstanding 9.3 7.2 8.5
Total advised  
client assets 191.2 164.7 186.6
Custody assets 62.3 43.0 59.9
Total client assets 253.6 207.7 246.5

The volume of assets under management entrusted to 
Vontobel rose to its highest ever level of CHF 168.6 billion 
at the end of June 2018. In Combined Wealth Manage-
ment (i.e. Wealth Management and the External Asset 
Managers business), assets grew slightly to CHF 54.9 bil-
lion in the first half of 2018, a net increase of 2 % due pri-
marily to the sustained inflow of new money and despite 
the elimination of CHF 1.4 billion of assets under man-
agement due to the sale of the Liechtenstein operation to 
 Kaiser Partner Privatbank.

On the institutional side, assets under management also 
rose by 1% to CHF 115.6 billion, reflecting the positive 
impact of the good inflow of new money, while the effects 
of currency shifts and market movements somewhat 
dampened the growth in assets under management – 
despite satisfactory relative performance.

Development of assets under management

CHF BN 30.06.2018 30.06.2017 31.12.2017
Combined Wealth 
Management 54.9 48.5 54.0
Wealth Management 44.3 39.8 44.0
External Asset 
Managers 10.5 8.7 10.0
Institutional clients 115.6 100.9 114.1
Asset Management 1 112.3 97.2 110.3
Investment Banking 2 3.3 3.7 3.8
Corporate Center 3 –1.9 –2.9 –2.8
Total assets under 
management 168.6 146.5 165.3

1 Including intermediaries
2 Excluding External Asset Managers
3 Assets under management that are managed on behalf of other 

segments.

Growth in new money slightly above 4–6 % target range
The needs of all our clients are at the center of our business 
philosophy and actions, as evidenced by our employees 
consistent focus on delivering service and performance. 
Our efforts to put this philosophy into practice and our 
continued investments in growth and in an efficient sales 
structure at a global and product-oriented level are bear-
ing fruit. As a result, Vontobel once again delivered very 
respectable growth in new money of 6.2 % on an annual-
ized basis in the first half of 2018, exceeding our target 
range of 4–6 %.
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Building on its existing activities, Combined Wealth Man-
agement (Wealth Management and the External Asset 
Managers business) acquired CHF 1.7 billion of net new 
money. This corresponds to annualized growth in net new 
money of 6.4% and is therefore above the target range of 
4–6 %. The net inflow of new money in Wealth Manage-
ment totaled CHF 1.3 billion – corresponding to growth in 
net new money of 5.7 %. The External Asset Managers 
business delivered annualized growth in net new money of 
9.3 %, acquiring net assets of CHF 0.5 billion.

Asset Management generated net new money of CHF 3.8 
billion, corresponding to an annualized growth rate of 
7.2 %, which was also above our target range of 4–6 % and 
exceeded market growth. Significant inflows were gener-
ated in particular by fixed income products – especially 
the successful products of TwentyFour Asset Manage-
ment, which are continuing to experience strong growth, 
as well as by the Vescore and Sustainable & Thematic 
Investing boutiques. The investment business with Raiffei-
sen also made a positive contribution to new money.

Development of net new money

CHF BN (6 MONTHS) 30.06.2018 30.06.2017 31.12.2017
Combined Wealth 
Management 1.7 1.6 0.6
Wealth Management 1.3 1.0 0.0
External Asset 
Managers 0.5 0.6 0.6
Institutional clients 3.3 –1.3 5.1
Asset Management 1 3.8 –1.7 5.3
Investment Banking 2 –0.5 0.4 –0.2
Corporate Center 3 0.1 0.0 –0.1
Total net new money 5.1 0.3 5.6

1 Including intermediaries
2 Excluding External Asset Managers
3 Net new money from assets that are managed on behalf of other 

segments.

The changes in the structure of assets by investment cat-
egory observed in recent years reflect the systematic 
diversification of the boutiques within Asset Management, 
among other factors. The successful international expan-
sion of the Fixed Income business is demonstrated by the 
growing proportion of fixed income securities, which 
increased by a further percentage point during the period 
under review, while the weighting of foreign equities 
declined slightly. Liquid assets and fiduciary investments 
continued to account for 10 % of assets under manage-
ment.

Assets under management by investment category 

IN % 30.06.2018 30.06.2017 31.12.2017
Swiss equities 13 14 13
Foreign equities 36 37 37
Bonds 34 31 33
Alternative  
investments 2 3 2
Liquid assets,  
fiduciary investments 10 11 10
Other 1 5 4 5

1 Including structured products

Our investment expertise is geared towards our interna-
tional client base – as reflected by our broadly diversified 
allocation of assets under management in terms of curren-
cies. In the first half of 2018, the proportion of investments 
in Swiss francs declined slightly to 24%, while the propor-
tion of investments in euro, US dollars and British pounds 
remained stable. In contrast, the proportion of investments 
in other currencies (mainly the Indian rupee and the Hong 
Kong dollar) grew slightly.

Assets under management by currency

IN % 30.06.2018 30.06.2017 31.12.2017
CHF 24 26 25
EUR 24 22 24
USD 29 30 29
GBP 8 8 8
Other 15 14 14

High level of investment in technology – improved 
profitability 
In the first half of 2018, Vontobel once again made signifi-
cant investments in new markets, talent, technologies and 
its brand presence and delivered a pleasing result despite 
these growth measures. IFRS net profit totaled CHF 132.7 
million in the first half of 2018, an increase of 31% com-
pared to the IFRS result and of 25% compared to the 
adjusted result for the first half of 2017. Net profit for the 
first half of 2017 of CHF 101.5 million included Vescore 
integration costs of CHF 4.6 million after taxes. Adjusted 
for this exceptional impact, the result for the prior-year 
period totaled CHF 106.1 million. 

In recent years, Vontobel has successfully transformed 
itself from a financial institution that focused predomi-
nantly on the Swiss market into an established and glob-
ally active wealth and asset manager. 
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This is demonstrated not only by our international client 
base and the balanced structure of assets under manage-
ment in terms of currencies but also by the significant  
contribution from fee and commission income, which 
accounted for almost two-thirds of Vontobel’s growing 
operating income that rose to CHF 583.3 million (+13 %) in 
the period under review. Commission income increased by 
13 % to CHF 378.5 million due to higher average assets 
under management in the period under review. Advisory 
and management fees rose by 21% to CHF 323.7 million, 
and custody fees also rose by 21% to CHF 93.8 million. 

The continued wait-and-see attitude of many investors, as 
well as the impact of MiFID II, were reflected by lower bro-
kerage fees – also part of net commission income – which 
declined 12 % to CHF 52.4 million.

The 16 % increase in trading income to CHF 166.3 million 
was attributable to generally very strong demand for 
structured products – especially in the first quarter of 
2018, a further improvement in market positioning in Swit-
zerland and internationally, and the growing shift to the 
platform business. Vontobel’s trading income mainly com-
prises income from the issuing, hedging and market mak-
ing of structured products and warrants – represented by 
the total of “Securities” and “Other financial instruments 
at fair value”. The first-time application of IFRS 9 (Financial 
Instruments) had no impact on the recognition of trading 
income, since Vontobel is continuing to recognize the 
impact of the change in own credit risk due to an account-
ing mismatch through profit or loss.

In the first half of 2018, activities related to the structured 
products and derivatives business contributed CHF 147.4 
million (+11%) to trading income. Income from forex and 
precious metals trading increased by 82 % to CHF 18.9 
million compared to the first half of 2017.

Managing the bank’s balance sheet while maintaining a 
conservative risk profile is especially challenging in a pro-
longed period of low interest rates. As a result of active 
and systematic treasury management as well as increased 
loans to clients, net interest income increased slightly 
(+8 %) to CHF 37.4 million. Other income declined by 77 % 
to CHF 1.3 million due to the non-recurrence of income 
from the sale of financial instruments.

Operating expense grew at a lower rate than income (+7 %) 
to CHF 422.4 million. Personnel expense – the largest cost 
component – rose by 6 % to CHF 276.6 million. At the end 
of June 2018, Vontobel employed 1,695 full-time equiva-
lents, an increase of 7 from the end of 2017.

As a result of various digitization initiatives and the expan-
sion of the business, general expense rose by 9 % to CHF 
111.3 million. This increase mainly reflects higher expenses 
for travel and representation, public relations and market-
ing, consulting and audit fees, and other general expense.

Reflecting the accelerated pace of capital expenditure, 
depreciation of property, equipment and intangible assets 
rose by 8 % to CHF 32.1 million, as planned. During the 
period under review, Vontobel’s capital expenditure on 
property, equipment and intangible assets totaled CHF 
23.0 million, an increase of 6 % compared to the first half of 
2017 but significantly less than in the second half of 2017. 
Various digitization projects across all divisions, including 
initiatives relating to the implementation of MiFID II, were 
the main areas of capital expenditure.

Capital expenditure and depreciation 

CHF MN (6 MONTHS) 30.06.2018 30.06.2017 31.12.2017
Capital expenditure 23.0 21.8 53.5
Depreciation 32.1 29.7 31.3
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Structure of the income statement 

30.06.2018 30.06.2018 30.06.2017 31.12.2017
(6 MONTHS) CHF MN IN % 1 IN % 1 IN % 1

Net interest income after credit losses 37.2 6 7 6
Net fee and commission income 378.5 65 64 66
Trading income 166.3 29 28 27
Other income 1.3 0 1 1
Total operating income 583.3 100 100 100

Personnel expense 276.6 47 50 50
General expense 111.3 19 20 19
Depreciation of property, equipment and intangible assets 32.1 6 6 6
Provisions and losses 2.4 0 0 0
Total operating expense 422.4 72 76 75

Taxes 28.2 5 4 5
Group net profit 132.7 23 20 20

1 Share of operating income

The broadening of the operating income base combined 
with rigorous cost management led to a significant increase 
in operating efficiency in the first half of 2018. This resulted 
in a 4.1 percentage point improvement in the cost / income 
ratio to 72.0 %, significantly exceeding the current mid-
term target ratio of less than 75%.

IFRS net profit before taxes increased by 31% to CHF 
160.9 million. The tax charge increased by almost the 
same rate (+34%) to CHF 28.2 million. This resulted in a tax 
rate of 17.5%, compared to 17.1% in the prior-year period. 
IFRS net profit after taxes and minority interests rose by 
29 % to CHF 127.7 million. Earnings per share totaled CHF 
2.28, an increase of 28 %.

As a wealth and asset manager with an international client 
structure and strong roots in its Swiss home market, 
Vontobel continues to be systemically affected by the 
strong Swiss franc, like companies in the Swiss export 
industry. 

There were no significant shifts in the currency composi-
tion of the income statement in the period under review. 
The stronger US dollar accounted for a slightly larger pro-
portion of income in the first half of 2018, while the pro-
portion in Swiss francs declined. On the cost side, there 
was a further reduction in the proportion of costs gener-
ated in US dollars. As a result, 43 % of income and 77 % of 
operating expense at Vontobel were generated in Swiss 
francs. The US dollar remained the second most important 
currency, accounting for 30 % of income and 9 % of oper-
ating expense. This was followed by the euro, with 16 % of 
income and 8 % of costs.

Structure of income statement by currency

IN % 30.06.2018 30.06.2017 31.12.2017
Operating income
CHF 43 46 44
EUR 16 16 17
USD 30 28 29
GBP 6 5 5
Other 5 5 5
Operating expense
CHF 77 78 77
EUR 8 8 8
USD 9 10 10
GBP 4 3 3
Other 2 1 2
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Strong growth in profit in Combined Wealth 
Management and Asset Management – Financial 
Products delivers stable profit contribution

Segment profits before taxes

CHF MN  
(6 MONTHS) 30.06.2018 30.06.2017 31.12.2017
Wealth Management 42.4 27.1 33.4
Asset Management 92.5 69.5 93.4
Investment Banking 65.7 62.8 49.3
of which External 
Asset Managers 13.8 11.3 11.7
Corporate Center –39.8 –36.9 –39.2
Total 160.9 122.5 136.8

 
In Wealth Management, the business model has been 
selectively expanded in recent years – primarily through 
organic growth but also through acquisitions – and its 
focus has been sharpened. In the second half of 2017, the 
Eastern European client portfolio of Notenstein La Roche 
was acquired with a volume of around CHF 2 billion of 
assets and a contractual agreement was reached for the 
transfer of our Liechtenstein operation, together with CHF 
1.4 billion of clients assets, to Kaiser Partner Privatbank – 
with the transaction only being booked in the first half of 
2018. The systematic client focus and ongoing enhance-
ment of the advisory process in Vontobel Wealth Manage-
ment are reflected by the continued growth in advised 
client assets. In addition, in the first half of 2018, operating 
income rose by 17 % and pre-tax profit increased by 56 %. 
The integration of Notenstein La Roche Privatbank AG in 
the second half of 2018 is expected to generate significant 
positive momentum from 2019 at the latest.

The positioning of Asset Management as a high-convic-
tion manager and the diversification strategy introduced 
some time ago are continuing to prove successful. The 
achievement of impressive investment performance 
shows that we are on the right path. In the first half of 2018, 
renowned rating agencies presented us with more than 30 
awards. The Asset Management division was once again 
the main earnings driver at Vontobel, with its pre-tax profit 
contribution growing by 33 % compared to the prior-year 
period to CHF 92.5 million.

The Financial Products business in Investment Banking 
has, for years, displayed a high level of innovation while 
maintaining its close proximity to clients. It has success-
fully established itself as one of the leading providers of 
structured products and derivatives in Europe. Its activi-
ties have also developed very successfully in Hong Kong 
– the world’s largest market for leverage products, where 
Vontobel has been operating since fall 2017. In the first half 
of 2018, Investment Banking delivered a 5% increase in 
pre-tax profit to CHF 65.7 million, reflecting the successful 
positioning of Financial Products and the harnessing of 
economies of scale, as well as the expansion of the Exter-
nal Asset Managers and Transaction Banking businesses. 
Corporate Finance advised on some importants transac-
tions in the Swiss capital market but saw volumes decline 
significantly from the exceptionally high level in the previ-
ous year. Vontobel Brokerage also experienced a decline in 
income due to the implementation of MiFID II.

Wealth & Asset Management (Wealth Management, Asset 
Management, External Asset Managers business) ac- 
counted for 74% of the pre-tax profit generated by the 
divisions. This large proportion reflects Vontobel’s clear 
positioning as a wealth and asset manager. Financial Prod-
ucts (Investment Banking excluding the External Asset 
Managers business) contributed 26 % of pre-tax profit 
(excluding the Corporate Center) in the period under 
review.

The result for the Corporate Center decreased by 8 % to 
CHF –39.8 million compared to the prior-year period, 
mainly due to reduced gains from the sale of financial 
instruments. In the second half of 2018 and in the financial 
year 2019, the result will be further impacted by costs 
related to the integration of Notenstein La Roche Privat-
bank AG.
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Conservative risk management 
Vontobel remains committed to a conservative risk man-
agement approach. Due to the strong increase in volatility, 
particularly in the first quarter of 2018, average Value at 
Risk in the Financial Products business increased strongly 
from CHF 2.5 million in the first half of 2017 to CHF 4.6 
million in the period under review. It should be noted in this 
context that Vontobel has not relaxed its risk profile or 
limit system; instead, the marked increase in Value at Risk 
reflects developments in the financial markets. In the first 
half of 2018, Value at Risk was in fact significantly impacted 
by equity components, followed by interest rate and com-
modities components. The impact of currencies was mar-
ginal. 

Value at Risk (VaR) for the positions in the Financial 
Products division

CHF MN 30.06.2018 30.06.2017 31.12.2017
Equities 3.2 1.5 1.2
Interest rates 1.2 1.2 1.2
Currencies 0.5 0.9 1.3
Commodities 1.1 0.8 0.9
Diversification effect –1.5 –1.9 –2.1
Total 4.6 2.5 2.5

Average Value at Risk (6 months) for positions in the Financial 
Products business unit of the Investment Banking division. Historical 
simulation of Value at Risk; 99% confidence level; 1-day holding 
period; 4-year historical observation period.

 
Continued comfortable capital position – even after the 
acquisition of Notenstein La Roche
Vontobel continues to have a solid capital position that 
significantly exceeds regulatory minimum requirements, 
even after the acquisition of Notenstein La Roche Privat-
bank AG. The purchase of Notenstein La Roche Privatbank 
AG was funded by Vontobel using own equity and through 
the successful placement of a 2.625% Additional Tier 1 
(AT1) bond in the amount of CHF 450 million. This financ-
ing structure ensures Vontobel has the flexibility to fund 
further growth in the future. At June 30, 2018, the BIS 
common equity tier 1 ratio (CET1 ratio) was strong at 
19.1% and the BIS total capital ratio was 26.4%. Since the 
Notenstein La Roche transaction was completed on July 2, 
2018 – i.e. two days after the balance sheet date – we 
expect the BIS CET1 ratio to reach a good 12 % and the 
total capital ratio to be around 18 % at the end of 2018.

The first-time application of IFRS 9 (Financial Instruments) 
led to several reclassifications and remeasurements in the 
balance sheet, particularly in respect of financial instru-
ments. Further information is provided in the section 
“Changes due to IFRS 9”, pages 42 ff.

Vontobel reported shareholders’ equity of CHF 1.7 billion 
according to IFRS at June 30, 2018, an increase of 4% 
compared to the end of 2017. Vontobel’s very solid capital 
position is reflected by its equity ratio of 7.0 % and a lever-
age ratio under Basel III of 6.7 %. Furthermore, Vontobel’s 
balance sheet can be described as highly liquid, since its 
Liquidity Coverage Ratio averaged 202.8 % for the period 
under review and thus significantly exceeded the mini-
mum requirement of 90 % defined by FINMA for 2018.

Total assets grew by 5% to CHF 24.0 billion in the period 
under review. On the liabilities side of the balance sheet, 
client deposits were almost unchanged at CHF 9.8 billion. 
Liabilities arising from the structured products business 
increased by 9 % from CHF 8.5 billion to CHF 9.3 billion 
due to the successful expansion of the business. As a 
result, hedging positions for this business increased on 
the asset side of the balance sheet. This was reflected, 
among other things, by a 22 % increase in “Other financial 
assets at fair value” to CHF 4.2 billion, while trading portfo-
lio assets decreased by –13 % to CHF 3.5 billion. Loans to 
clients rose by almost CHF 1 billion or 30 % to CHF 4.3 
billion.
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Allocation of regulatory capital required (BIS) as of 30 June 2018

CHF MN CREDIT RISKS MARKET RISKS
OPERATIONAL 

 RISKS GOODWILL ETC. TOTAL
Wealth Management 43.3 0.0 37.4 89.8 170.5
Asset Management 10.2 0.0 65.1 194.7 270.0
Investment Banking 38.8 155.5 42.7 5.7 242.7
Corporate Center 32.4 61.2 5.1 0.0 98.7
Total 124.7 216.7 150.3 290.2 781.9

Of the total regulatory capital of CHF 781.9 million (Decem-
ber 31, 2017: CHF 766.9 million) required under BIS rules, 
i.e. on the basis of 8 % of risk weighted assets and after the 

required deductions from core capital, 35% was allocated 
to Asset Management, 31% to Investment Banking and 
22 % to Wealth Management.

95% of client assets come from Swiss home market and international focus markets
Client assets by client domicile as of 30 June 2018

CHF BN
ASSETS UNDER 
MANAGEMENT

OTHER 
ADVISED 

CLIENT ASSETS

STRUCTURED 
PRODUCTS 

OUTSTANDING
TOTAL ADVISED 
CLIENT ASSETS

CUSTODY 
ASSETS

TOTAL CLIENT 
ASSETS

Home market 69.4 0.4 7.4 77.2 61.9 139.1
Switzerland 1 69.4 0.4 7.4 77.2 61.9 139.1
Focus markets 86.6 12.8 1.9 101.3 0.1 101.3
Germany 16.1 5.5 1.9 23.5 0.0 23.5
Italy 10.4 0.0 0.0 10.4 0.0 10.4
UK 18.4 0.0 0.0 18.4 0.0 18.4
US 20.8 0.0 0.0 20.8 0.0 20.8
Emerging Markets 2 20.9 7.3 0.0 28.2 0.1 28.2
Other markets 12.6 0.2 0.0 12.7 0.4 13.1
Total client assets 168.6 13.4 9.3 191.2 62.3 253.6

1 Including Liechtenstein
2 Asia Pacific region, CEE, LATAM, Middle East, Africa

Vontobel’s successful business expansion is also reflected 
by the growth of its asset base over the last five years. 
Since mid-2014, total client assets have increased by 47 %, 
mainly driven by organic growth with the acquisition of sig-
nificant new money and above-average investment per-
formance. In this context, the international client base 
expanded somewhat more rapidly than the client base in 
Vontobel’s home market of Switzerland. As at mid-2018, 
55% of client assets comprise the assets of clients domi-
ciled in Switzerland, underscoring the high level of confi-
dence that clients in our home market have in Vontobel’s 
expertise and financial solidity. 

The integration of Notenstein La Roche Privatbank AG in 
the second half of 2018 will further strengthen our position 
in Switzerland. Today, 95% of client assets come from the 
Swiss market and Vontobel’s focus markets. 
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Strategic priorities

Based on Vontobel’s client-driven and long-term oriented 
strategy as an internationally active specialist in wealth 
and asset management that is dedicated to growth and 
innovation, the Board of Directors and Executive Board of 
Vontobel defined five strategic priorities in 2017 for the 
next three years:

 – A great client experience has become essential to 
meet the expectations of clients. The first strategic 
priority is therefore to deliver the unique Vontobel 
experience. In this way, we will generate superior 
value for clients and create a stronger emotional  
connection to the brand. 

 – Empower people is the second strategic priority that 
has been defined. An ownership mindset forms the 
backbone of Vontobel’s culture. Through various initi-
atives, we want to empower and foster entrepreneur-
ship among our employees. 

 – Our third strategic priority is to create brand excite-
ment among our clients. We have sharpened our cor-
porate profile and we introduced a new corporate 
design in September 2017 to strengthen our posi-
tioning and further increase the attractiveness of the 
Vontobel brand.  

 – Our fourth strategic priority is to boost growth and 
market share. We are thus remaining true to the prin-
ciple of pursuing an organic growth strategy, driving 
growth initiatives across all business units in Switzer-
land and internationally. At the same time, a disci-
plined M&A approach will complement our targeted 
organic growth. 

 – Driving efficiency is the fifth strategic priority. We 
want to transform top-line growth into superior bot-
tom-line growth through tight cost management and 
by streamlining processes to achieve economies of 
scale. Vontobel operates in international markets, 
where we are subject to increasing regulations and 
where products are growing more complex in 
response to rising client expectations. Our global 
platform strategy is the key to efficiently managing 
this complexity: With our state-of-the-art infrastruc-
ture, we create high-quality products and services 
centrally in Switzerland and distribute them globally. 
Vontobel’s efficient IT infrastructure allows for a  
high degree of automation that exceeds 99%. Since 
we completely renewed our core banking platform 
system in the last decade, our resources can now be 

allocated to digital innovation in order to deliver 
greater benefits for clients as well as further 
 efficiency gains. 

Increased profitability targets for 2020 
take account of positive impacts of 
acquisition of Notenstein La Roche 
Privatbank AG

Building on these strategic priorities, the Board of Direc-
tors and Executive Board have defined ambitious targets 
for growth, profitability, capital and dividends for 2020. In 
summer 2018, the profitability targets for Vontobel and 
Combined Wealth Management were increased to take 
account of the positive impacts that the acquisition of 
Notenstein La Roche Privatbank is expected to have on 
profitability.

In specific terms, this means Vontobel wants to:

 – Outgrow the market in all core activities with top-line 
growth and net new money growth of 4–6 % , exclud-
ing market performance effects  

 – Generate a higher return on equity of more than 14%, 
(original target: more than 12 %), clearly exceeding  
the cost of capital; achieve a cost / income ratio of less 
than 72 % (original target: less than 75%) 

 – Maintain a very strong capital position with a CET1 
capital ratio of more than 12 % and a total capital ratio 
of more than 16 % 

 – Distribute profits not used for organic growth and 
M&A to shareholders, with a target payout ratio of 
more than 50 % for shareholders

18 Review of business activities

A-11



 – Combined Wealth Management: Capture high-
growth markets, drive innovation through technology 
and further enhance the client experience with  
i nvestment-led content and client-specific solutions 
 
2020 targets: Outgrow the market with net new 
money growth of 4–6 %; protect a gross margin of 
more than 68 basis points (previously 65 basis 
points); ensure profitable growth with a cost / income 
ratio of less than 70 % (previously 75%)  

 – Asset Management: High-conviction asset manage-
ment translates into an outstanding product offering. 
Leverage market trends such as innovative invest-
ment solutions and digitization as well as our own 
global distribution network to reach all relevant client 
segments 
  
2020 targets: Continue to outgrow the market with 
4–6 % net new money growth, protect a gross margin 
of more than 40 basis points; ensure profitable 
growth with a cost / income ratio of less than 65% 

 – Financial Products: Drive future growth through inter-
national expansion, with entry into new markets in 
APAC and growth of existing market share in Europe, 
and continue state-of-the-art digital innovation to 
become a leading provider of structured products 
and derivatives globally 
 
2020 targets: Grow operating income to more  
than CHF 300 million; ensure profitable growth with  
a cost / income ratio of less than 65%  

Targets 2020
Top-line growth 1

Total operating income 4–6%

Net new money generation
Net new money growth 4–6%

Earnings power
Return on equity (ROE) new >14%

Efficiency
Cost / income ratio  new <72%

Capital strength
Tier 1 capital ratio (CET1) >12%
Total capital ratio >16%

Dividend
Payout ratio >50%

1 Excluding market performance
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Wealth Management

Vontobel has actively shaped Wealth Management in 
recent years with a focus on achieving organic growth. At 
the same time, it was always ready to consider acquisi-
tions, such as the takeover of Finter Bank in 2015 or the 
acquisition of the Eastern European portfolio of Noten-
stein La Roche with around CHF 2 billion of assets in 2017. 
All of these efforts always centered on the interests of cli-
ents. This strategy has proved effective, resulting in record 
client assets and strong profit growth in the first half of 
2018.

In May 2018, Vontobel was also able to announce the 
acquisition of Notenstein La Roche Privatbank AG and the 
transaction was successfully completed in July 2018. The 
client portfolio of Notenstein La Roche comprises around 
CHF 16.5 billion of client assets, of which around 90 % will 
be managed in Wealth Management. The remaining assets 
will be managed by External Asset Managers (EAM). By 
acquiring Notenstein La Roche, Vontobel is expanding its 
portfolio of wealthy clients that is already experiencing 
good organic growth. It is also strengthening its presence 
in its home market with the additional locations served by 
Notenstein La Roche and is underscoring its position as 
one of the leading private banks in Switzerland. Notenstein 
La Roche was consolidated with effect from July 2018.

Managed client assets grew 1% in the first half of 2018, 
even though CHF 1.4 billion of managed client assets in 
Liechtenstein were sold as part of the focusing of the busi-
ness. The increase in assets was driven by strong annual-
ized growth in net new money of 5.7 %. As a result of the 
record client assets, we succeeded in increasing our oper-
ating income to CHF 154.9 million (+17 %). Reflecting strict 
cost discipline and ongoing digitization – and despite sig-
nificant capital expenditure – operating expense grew by 
only 7 %. As a result, Wealth Management delivered a sig-
nificant increase in pre-tax profit to CHF 42.4 million 
(+56 %) in the first half of 2018. This result is also reflected 
by the cost / income ratio, which improved from 79.3 % in 
the first half of 2017 to 72.5% in the first half of 2018.

We measure the quality of our services from various per-
spectives – with the clearest indicators being the achieve-
ment of a high level of client satisfaction and the genera-
tion of above-average inflows of assets in recent years 
relative to our peers. Our strong investment expertise is 
shown by the impressive performance of our advisory and 
discretionary management mandates, as well as our 
extensive knowledge in the area of Swiss equities, supple-
mented by the targeted launch of thematic investments. 
Investments in family-run companies have proved to be a 
particularly strong driver of performance, combined with 
investments in disruptive e-commerce and e-sports 

stocks. Our digital solution “Vontobel Wealth” is today a 
pioneering offering in a peer group comparison. We want 
to defend this competitive advantage and will therefore 
continuously develop our digital channel in the future.

At Vontobel, we see changes as a source of opportunity 
and harness them for the benefit of our clients wherever 
possible. We have therefore implemented wide-ranging 
regulatory requirements such as MiFID II and the Auto-
matic Exchange of Information fully on schedule. We have 
used these regulatory developments as well as the ongo-
ing digital transformation as a means of further enhancing 
our client services and of implementing a more future-ori-
ented approach. These efforts center on an advisory pro-
cess that is based more strongly on a personal dialogue 
with clients and allows us to address their individual needs 
and specific goals even more effectively. To support this 
approach, we also completely revised our product and 
service offering. The development of our innovative and 
proprietary Vontobel 3-alpha-Investment Philosophy® in 
the area of Wealth Management is one of the core compo-
nents of these measures. The focus here is on delivering 
greater client benefits, on streamlining and making more 
flexible use of the product range, and on further improving 
transparency – especially with regard to fees. With these 
new products, we are of course meeting current and 
emerging regulatory requirements. As part of our digitiza-
tion strategy, we also further developed our “Vontobel 
Wealth” platform with the aim of providing digital services 
to ideally complement the personal advice offered to cli-
ents by our relationship managers.

Vontobel Wealth Management has been actively managing client 
assets with foresight for decades and aspires to be the leading 
Swiss wealth manager. We pursue a holistic approach that 
centers on our clients and their assets. We consider it important 
to ensure continuity in our advisory services. This forms the foun-
dations for a long-term business relationship with our clients. Our 
offering encompasses a wide variety of services – from portfolio 
management and active investment advisory to integrated finan-
cial advice, financial planning and financing solutions. Vontobel’s 
business model also allows our private clients to access the 
proven expertise of our Asset Management and Investment 
Banking divisions. Vontobel Wealth Management has a presence 
in Zurich, Basel, Berne, Chur, Geneva, Lausanne, Locarno, Lugano, 
Lucerne, Olten, Schaffhausen, St. Gallen, Winterthur, Munich, 
Hamburg und Hong Kong. It is also present in New York through 
its SEC-registered company Vontobel Swiss Wealth Advisors AG.
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Segment results 

30.06.2018 30.06.2017 31.12.2017 CHANGE TO 30.06.2017
(6 MONTHS) CHF MN CHF MN CHF MN CHF MN IN %
Net interest income after credit losses 25.6 15.9 22.6 9.7 61
Net fee and commission income 119.3 106.6 108.6 12.7 12
Trading income and other  
operating income 10.0 9.4 9.3 0.6 6
Total operating income 154.9 131.9 140.5 23.0 17
Personnel expense 61.3 55.4 57.7 5.9 11
General expense 7.7 7.7 9.4 0.0 0
Services from / to other segment(s) 40.8 40.0 37.9 0.8 2
Depreciation of property,  
equipment and intangible assets 2.4 1.5 1.7 0.9 60
Provisions and losses 0.3 0.2 0.4 0.1 50
Total operating expense 112.5 104.8 107.1 7.7 7
Segment profit before taxes 42.4 27.1 33.4 15.3 56

Key figures

IN % 30.06.2018 30.06.2017 31.12.2017
Cost 1 / income ratio 72.5 79.3 75.9
Change of assets under management 0.8 2.1 10.6
of which net new money 2.9 2.6 0.0
of which change in market value 1.1 0.8 5.6
of which other effects 2 –3.2 –1.3 5.0
Operating income / average assets 
under management (bp) 3,4 70 67 67
Profit before taxes / average assets 
under management (bp) 3,4 19 14 16

Client assets

30.06.2018 30.06.2017 31.12.2017 CHANGE TO 31.12.2017
CHF BN CHF BN CHF BN CHF BN IN %

Assets under management 44.3 39.8 44.0 0.3 1
Other advised client assets 1.5 1.4 1.8 –0.3 –17
Total advised client assets 45.9 41.2 45.8 0.1 0
Average assets under management 4 44.1 39.4 41.7 2.4 6

Net new money

CHF BN (6 MONTHS) 30.06.2018 30.06.2017 31.12.2017
Net new money 1.3 1.0 0.0

 
Personnel

CHANGE TO 31.12.2017
30.06.2018 30.06.2017 31.12.2017 IN %

Employees (full-time equivalents) 397.0 390.3 408.2 –11.2 –3
of which relationship managers 196.5 186.4 202.4 –5.9 –3

1 Operating expense excl. provisions and losses
2 As of 30.06.2018: Sale of the Liechtenstein operation in February 2018 

As of 30.06.2017: The decrease in assets under management reflects the reclassification of certain assets (CHF 0.5 bn) that are not held for 
investment purposes. 
As of 31.12.2017: Acquisition of the Eastern European client portfolio of Notenstein La Roche in December 2017

3 Annualized
4 Calculation based on average values for individual months
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Asset Management

The combination of Vontobel’s positioning as a high-con-
viction asset manager and its targeted diversification strat-
egy is continuing to prove successful. In the first half of 
2018, advised client assets grew compared to the prior-year 
period, reaching a new record level of CHF 124.2 billion. At 
7.2%, the annualized growth in net new money exceeded 
our target range of 4–6% and was also above the market 
average. Inflows were broadly diversified across Equities, 
Fixed Income and Multi Asset strategies. A proportion of 
inflows originated from our investment business with Raif-
feisen. The impressive quality of our products also contrib-
uted to the growth in assets. Our range of sustainable 
investments is one area of focus of our growth strategy. 
Advised client assets totaled CHF 15 billion and these strat-
egies attracted more than CHF 1 billion of new money dur-
ing the second quarter.

In the first half of 2018, the impressive investment perfor-
mance and quality of our products were recognized by 
renowned rating agencies, which presented us with more 
than 30 awards. Reflecting our active management 
approach, many of our investment funds have a 4- or 5-star 
rating from Morningstar. This is especially important for 
future growth, since experience has shown that funds with 
4 or 5 stars attract the most new money. Alongside Morn-
ingstar, other rating agencies also recognized our invest-
ment funds, with Lipper naming Vontobel the leading  
provider in the categories “Emerging Markets Equity”, 
“Commodities” and “Mixed Asset CHF Balanced” in four 
European countries. In addition, our expertise was recog-
nized at the UK Pension Awards ceremony in London, where 
Vontobel was named “Emerging Markets Manager of the 
Year” in view of the performance of our mtx Sustainable 
Leaders and Emerging Markets Debt strategies. Our Twen-
tyFour Asset Management boutique in London was named 
“Specialist Fixed Income Group of the Year” for the third 
time in succession and it received a Performance Award for 
its Unconstrained Fixed Income and UK Fixed Income strat-
egies. In the Capital Fonds-Kompass 2018 awards, Vontobel 
Asset Management was named as one of the top fund pro-
viders in Germany.

The gross margin in Asset Management stabilized after 
declining in recent years due, in particular, to the more 
diversified business model and the resulting changes in the 
composition of assets. Its good margin reflects the broad 
diversification of our products across Equities, Fixed 
Income, Multi Asset and quantitative strategies for institu-
tional and fund clients. 

As a result of the systematic execution of our growth strat-
egy, we delivered a significant increase in operating income 
to CHF 234.8 million in the first half of 2018, up 16% from 
CHF 201.7 million in the first half of 2017. Despite capital 
expenditure, operating expense grew at a much lower rate 
(+8%) than income. This resulted in a higher segment result 
of CHF 92.5 million or a 33% increase in profit compared to 
the prior-year period. With its substantial profit contribution, 
Asset Management was once again the main earnings 
driver at Vontobel.

We want to pursue our successful growth strategy as a 
high-conviction asset manager in the future. Consequently, 
we retain our portfolio managers through our long-term 
compensation system, under which employees receive part 
of their bonus in the form of blocked shares. To further 
strengthen their loyalty to their own products and to ensure 
an even closer alignment with the interests of our clients, 
some portfolio managers are subject to variable compensa-
tion agreements. Under the terms of those agreements, a 
proportion of compensation is linked to the investment per-
formance of the funds managed by the portfolio managers 
and is only paid out after a period of three years.

As an active asset manager, the division creates financial value for 
clients. To achieve this, it develops first-class solutions to opti-
mize returns and manage risk. Asset Management is positioned 
as a multi-boutique provider that focuses on the following areas: 
Quality Growth Equities, Sustainable and Thematic Investing, 
Fixed Income, TwentyFour Asset Management, Multi Asset and 
Vescore. Each boutique is run as an independent center of exper-
tise. The Asset Management division has a presence in Zurich, 
Basel, Berne, Geneva, St. Gallen, New York, Frankfurt, London, 
Luxembourg, Madrid, Milan, Munich, Hong Kong and Sydney.
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Segment results

30.06.2018 30.06.2017 31.12.2017 CHANGE TO 30.06.2017
(6 MONTHS) CHF MN CHF MN CHF MN CHF MN IN %
Net interest income after credit losses 0.2 0.1 0.0 0.1 100
Net fee and commission income 234.9 200.2 231.6 34.7 17
Trading income and other  
operating income –0.4 1.4 1.6 –1.8
Total operating income 234.8 201.7 233.2 33.1 16
Personnel expense 88.7 82.3 89.9 6.4 8
General expense 26.3 21.9 21.7 4.4 20
Services from / to other segment(s) 22.5 25.4 24.1 –2.9 –11
Depreciation of property, equipment 
and intangible assets 4.1 2.5 4.0 1.6 64
Provisions and losses 0.7 0.1 0.1 0.6 600
Total operating expense 142.3 132.2 139.8 10.1 8
Segment profit before taxes 92.5 69.5 93.4 23.0 33

Key figures

IN % 30.06.2018 30.06.2017 31.12.2017
Cost 1 / income ratio 60.3 65.5 59.9
Change of assets under management 2 2.8 6.4 13.8
of which net new money 3.6 –1.9 5.5
of which change in market value –1.3 8.3 8.3
of which other effects 3 0.5 0.0 0.0
Operating income / average assets 
under management (bp) 4,5 42 43 45
Profit before taxes / average assets 
under management (bp) 4,5 16 15 18

Client assets

30.06.2018 30.06.2017 31.12.2017 CHANGE TO 31.12.2017
CHF BN CHF BN CHF BN CHF BN IN %

Assets under management 112.3 97.2 110.3 2.0 2
of which Vontobel funds 29.7 22.7 28.7 1.0 3
of which managed on behalf of  
other segments 1.9 2.9 2.8 –0.9 –32
Other advised client assets 11.9 9.6 11.0 0.9 8
Total advised client assets 124.2 106.8 121.3 2.9 2
Average assets under management 5 112.2 94.8 104.7 7.5 7

Net new money

CHF BN (6 MONTHS) 30.06.2018 30.06.2017 31.12.2017
Net new money 3.8 –1.7 5.3

Personnel

CHANGE TO 31.12.2017
30.06.2018 30.06.2017 31.12.2017 IN %

Employees (full-time equivalents) 406.4 398.5 404.9 1.5 0

1 Operating expense excl. provisions and losses
2 Adjusted for assets that are managed on behalf of other segments
3 Reclassification due to the sale of Bank Vontobel (Liechtenstein) AG
4 Annualized
5 Calculation based on average values for individual months
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Investment Banking

Vontobel is one of the world’s leading providers of struc-
tured investment products and leverage products, with a 
market share of over 11% in Europe and 31% in our Swiss 
home market, measured in terms of the exchange-traded 
volume in the target segment. As a forward-looking issuer 
that is close to its clients, Vontobel offers investors a broad 
investment universe with more than 290,000 issued prod-
ucts spanning many geographical regions and risk classes. 
The international expansion of Financial Products is 
advancing rapidly. We have been operating successfully in 
Germany and the Nordic market for a number of years. We 
entered the Italian market in 2016 and made our market 
debut in the Netherlands and France and on the Hong 
Kong stock exchange – one of the world’s largest markets 
in terms of trading volumes – in 2017. Our entry into the 
Danish market is planned for 2018. In addition to several 
new markets, we are mainly focused on expanding our 
activities in our existing markets.

In the first six months of 2018, clients around the world 
traded a total of CHF 24.0 billion of Vontobel products. 
Growth was driven mainly by Asia, where the volume 
increased to CHF 11.1 billion. Our performance in Hong 
Kong thus continued to exceed our expectations in the 
first half of 2018. Growth excluding Asia was 7 %, reflect-
ing improved market share across the majority of our mar-
kets in Europe. We also further strengthened our position 
in our Swiss home market. 

This success is attributable to our client proximity and our 
state-of-the-art digital ecosystem, which allows us to rap-
idly enter new markets and serve new target groups. 
Vontobel Investment Banking has 16 different platforms 
and web-based offerings. With our unique and leading 
multi issuer platform Vontobel deritrade® MIP, we enable 
asset managers and banks to independently compare, 
create and manage structured products from different 
issuers for their clients. In the first half of 2018, a total of 
CHF 3.2 billion of products was purchased on this plat-
form – a significant increase of 45% compared to the pre-
vious year and more than the turnover on the SIX Swiss 
Exchange in the segment for yield enhancement products. 
We are now also offering our multi issuer capabilities to 
our clients in Germany through the issuing platform 
“mein-zertifikat.de”. In Switzerland, private investors have 
been able to use a new type of app, “Vontobel Investment 
Scout”, since 2017 in order to select a structured product 
tailored to their individual preferences and have it issued 
immediately via their iPhone or iPad. Financial Products 
also unveiled innovative new products, including the 
launch in July of “cosmofunding”, a platform for private 
placements and loans that enables municipalities and 
SMEs to gain direct access to investors.

Vontobel’s External Asset Managers (EAM) business pro-
vides support and advice to external asset managers. As a 
globally active financial specialist, we also give our EAMs 
access to our investment expertise. During the period 
under review, we further expanded our investment advi-
sory offering and generated value for the end-clients 
served by EAMs through our investment recommenda-
tions, thus contributing to the growth of their assets. In 
addition, we now provide discretionary mandates as well 
as comprehensive regulatory knowhow for our clients. We 
are continuing to develop our Vontobel EAMNet digital 
platform – a pioneering solution compared to the offerings 
of our peers with a very user-friendly design. Overall, our 
efforts were rewarded by our clients with impressive 
growth in net new money of 9.3 %. As a result, assets 
under management reached a new record level of CHF 
10.5 billion.

Vontobel Corporate Finance advised a total of 17 compa-
nies on capital market or M&A transactions in the first six 
months of 2018 and was thus able to further expand its 
leading position in the Swiss equity capital market and in 
the area of public takeover bids, among others. However, 
income declined somewhat from the exceptionally high 
level seen in the first half of 2017. Brokerage also experi-
enced a reduction in income due to regulatory changes 
under MiFID II. 

In the first half of 2018, Investment Banking grew its oper-
ating income by 11% to CHF 187.9 million, driven by fur-
ther gains in market share in Financial Products as well as 
the achievement of good growth in the External Asset 
Managers business. Pre-tax profit rose by 5% to CHF 65.7 
million.

Investment Banking creates customized investment solutions for 
our clients. Vontobel is today one of the leading issuers of struc-
tured products and derivatives in Europe and is established in Asia. 
Investment Banking also provides comprehensive services for 
external asset managers. In addition to its award-winning Broker-
age function, Vontobel is active in the field of corporate finance. 
Securities and foreign exchange trading, as well as the securities 
services supplied by Transaction Banking, complete its range of 
offerings. Prudent risk management is assigned the utmost impor-
tance in all of these activities. Vontobel Investment Banking is a 
global leader in the digitization of investment solutions. Investment 
Banking has operations in Zurich, Basel, Geneva, Lugano, Cologne, 
Frankfurt, Dubai, London, New York, Hong Kong and Singapore.
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Segment results 

30.06.2018 30.06.2017 31.12.2017 CHANGE TO 30.06.2017
(6 MONTHS) CHF MN CHF MN CHF MN CHF MN IN %
Net interest income after credit losses 5.6 4.7 5.3 0.9 19
Net fee and commission income 41.8 42.5 33.5 –0.7 –2
Trading income and other  
operating income 140.5 121.6 121.2 18.9 16
Total operating income 187.9 168.8 160.0 19.1 11
Personnel expense 63.1 59.4 55.9 3.7 6
General expense 31.6 24.7 29.4 6.9 28
Services from / to other segment(s) 23.0 19.2 22.4 3.8 20
Depreciation of property,  
equipment and intangible assets 3.2 2.7 2.8 0.5 19
Provisions and losses 1.2 0.0 0.2 1.2
Total operating expense 122.2 106.0 110.7 16.2 15
Segment profit before taxes 65.7 62.8 49.3 2.9 5

Key figures

IN % 30.06.2018 30.06.2017 31.12.2017
Cost 1 / income ratio 64.4 62.8 69.1
Change of assets under management 0.1 13.8 11.3
of which net new money 0.1 9.2 3.2
of which change in market value 0.0 4.6 8.1

Client assets

30.06.2018 30.06.2017 31.12.2017 CHANGE TO 31.12.2017
CHF BN CHF BN CHF BN CHF BN IN %

Assets under management 13.8 12.4 13.8 0.0 0
Structured products outstanding 9.3 7.2 8.5 0.8 9
Total advised client assets 23.1 19.6 22.3 0.8 4
Custody assets 62.3 43.0 59.9 2.4 4
Total client assets 85.3 62.6 82.2 3.1 4

Net new money 

CHF BN (6 MONTHS) 30.06.2018 30.06.2017 31.12.2017
Net new money 0.0 1.0 0.4

Personnel

CHANGE TO 31.12.2017
30.06.2018 30.06.2017 31.12.2017 IN %

Employees (full-time equivalents) 393.4 376.9 383.1 10.3 3

Of which External Asset Managers

CHANGE TO 30.06.2017
(6 MONTHS) 30.06.2018 30.06.2017 31.12.2017 IN %
Operating income (CHF mn) 29.2 25.9 26.7 3.3 13
Profit before taxes (CHF mn) 13.8 11.3 11.7 2.5 22
Cost 1 / income ratio (%) 51.2 56.0 56.1
Assets under management (CHF bn) 10.5 8.7 10.0
Net new money (CHF bn) 0.5 0.6 0.6
Operating income / average assets 
under management (bp) 2,3 57 62 57

1 Operating expense excl. provisions and losses
2 Annualized
3 Calculation based on average values for individual months
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Corporate Center

Vontobel has a long tradition of corporate responsibility 
and sustainability, which are part of our corporate culture. 
We strive to take greater account of sustainability aspects 
across every area of our business and we view this as a 
permanent and pressing commitment. Since the 1990s, 
Vontobel has continuously expanded its sustainable 
investing activities and is seeking to play a leading role in 
this area. The volume of sustainable investments at 
Vontobel rose from CHF 13.9 billion at December 31, 2017 
to almost CHF 15.6 billion at June 30, 2018, corresponding 
to growth of over 10 %. All three divisions contributed to 
this increase. Structured products focusing on sustainable 
investment themes more than doubled, and in Wealth 
Management, mandates managed according to sustaina-
bility criteria experienced significant growth. In addition, 
Vontobel now incorporates ESG criteria into the invest-
ment process of several funds. Examples include the 
investment strategy focusing on emerging markets bonds 
denominated in local currencies. More than CHF 1 billion 
of the sustainable new money generated comprises 
inflows into investment funds in the “mtx” strategy group 
that invest in emerging markets equities, among others. 
ISS-oekom rated Vontobel’s sustainability performance 
this year for the first time and awarded it “Prime” status. 
This means that Vontobel ranks among the top 6 % in its 
peer group of 44 asset managers worldwide. 

With the rollout of Avaloq in 2009 and the subsequent 
upgrading of peripheral systems, Vontobel laid the foun-
dations for the current digital transformation of the busi-
ness. This reflects the vital importance today of having a 
modern back- and middle-office landscape in order to 
successfully implement innovative front-office applica-
tions. To drive forward the digital transformation process 
in a coordinated and targeted manner, a dedicated pro-
gram was launched that encompasses more than 20 digi-
tization projects. In March 2017, for example, Financial 
Products introduced “Vontobel Investment Scout” – the 
world’s first app that allows private investors to use their 
iPhone or iPad to create structured products, tailor them 
to their specific requirements and monitor them. At the 
same time, the range of products offered on the “Vontobel 
Wealth” and “Vontobel EAMNet” platforms is being con-
tinuously refined and expanded. A substantial proportion 
of IT investment is now being channeled into the digitiza-
tion of the business; with these future-oriented invest-
ments, we are securing a strong and competitive market 
position for Vontobel. 

Vontobel has long adopted a future-oriented approach to 
business – especially with German clients. Some time ago, 
it therefore carried out a systematic review of the tax sta-
tus of all German clients and actively supported their 

efforts to regularize their tax status where applicable. Irre-
spective of this, the German tax authorities launched an 
investigation into Vontobel and a large number of other 
Swiss financial institutions in 2014. At the start of 2018, 
Vontobel agreed a mutual settlement with the authorities 
in the German state of North Rhine-Westphalia and paid a 
one-off sum of approximately EUR 13.3 million. Provisions 
covering the full amount were already recorded in prior 
years.

The negative interest rates that apply to certain sight 
deposits held by banks at the Swiss National Bank (SNB), 
as well as the negative key interest rate in the Eurozone, 
adversely affected our result once again. They primarily 
had an impact in Wealth Management and in the External 
Asset Managers business, as well as in Treasury. This 
effect was partly offset by an increase in lending to clients 
in the form of secured loans (“lombard loans”) and mort-
gages, as well as by the active management of excess 
liquidity. In addition, in Treasury, it was not possible to rein-
vest the capital from maturing bonds at the same attrac-
tive conditions and this also had a negative impact on 
interest income.

In June 2018, Vontobel successfully placed a CHF 450 mil-
lion Additional Tier 1 (AT1) bond with a coupon of 2.625%. 
The proceeds of this capital market transaction are being 
used primarily to finance the acquisition of the private 
bank Notenstein La Roche and to strengthen the total cap-
ital ratio following the integration. 

Operating income decreased slightly in the first half of 
2018 compared to the prior-year period. This was reflected 
by a lower pre-tax result of CHF –39.8 million.

The Corporate Center provides central services for the divisions 
and comprises the units Operations, Finance & Risk and Corporate 
Services, as well as the Board of Directors support unit. Operations 
consists of the central IT unit and Facility Management, as well as 
Legal, Compliance & Tax. Finance & Risk combines the areas of 
Finance, Controlling, Treasury, Risk Control and Investor Relations. 
Corporate Services is divided into the areas Corporate Human 
Resources, Corporate Marketing & Communications, and Corpo-
rate Business Development. The Board of Directors support unit 
assists the Board of Directors with all administrative and legal mat-
ters and includes Internal Audit.
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Segment results

30.06.2018 30.06.2017 31.12.2017 CHANGE TO 30.06.2017
(6 MONTHS) CHF MN CHF MN CHF MN CHF MN IN %
Net interest income after credit losses 5.7 13.9 6.0 –8.2 –59
Net fee and commission income –17.6 –15.7 –14.4 –1.9
Trading income and other  
operating income 17.4 16.8 17.4 0.6 4
Total operating income 5.6 15.0 9.0 –9.4 –63
Personnel expense 63.4 65.0 67.0 –1.6 –2
General expense 45.7 47.5 42.7 –1.8 –4
Services from / to other segment(s) –86.3 –84.6 –84.4 –1.7
Depreciation of property,  
equipment and intangible assets 22.4 23.0 22.8 –0.6 –3
Provisions and losses 0.2 1.0 0.1 –0.8 –80
Total operating expense 45.4 51.9 48.2 –6.5 –13
Segment profit before taxes –39.8 –36.9 –39.2 –2.9

Personnel

CHANGE TO 31.12.2017
30.06.2018 30.06.2017 31.12.2017 IN %

Employees (full-time equivalents) 498.4 477.2 492.0 6.4 1
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Capital and liquidity

Eligible and required capital 

CHF MN 30.06.2018 31.12.2017
Eligible capital
Equity according to balance sheet 1,678.8 1,620.5
Paid-in capital 56.9 56.9
Disclosed reserves 1,542.9 1,440.8
Net profit for the current financial year 127.7 202.4
Deduction for treasury shares –48.7 –79.6
Deduction for minority interests 0.0 0.0
Deduction for dividends (current estimate) –59.8 –119.4
Deduction for goodwill –226.5 –226.8
Deduction for intangible assets –58.0 –64.3
Deduction for deferred tax assets –17.5 –20.0
Addition (deduction) for losses (gains) due to changes in own credit risk –5.7 0.6
Deduction for unrealised gains related to financial investments –48.8 –4.1
Deduction for defined benefit pension fund assets (IAS 19) –35.8 –29.9
Other adjustments –52.0 –58.0
Net eligible BIS common equity tier 1 capital (CET1) 1,174.7 1,098.6
Additional tier 1 capital (AT1) 447.4 0.0
Net eligible BIS tier 1 capital 1,622.1 1,098.6
Supplementary capital (tier 2) 0.0 0.0
Other deductions from total capital 0.0 0.0
Net eligible regulatory capital (BIS tier 1 + 2) 1,622.1 1,098.6

Risk-weighted positions
Credit risks 1,968.2 1,892.6
Receivables 1,857.3 1,812.1
Price risk relating to equity instruments in the banking book 110.9 80.5
Non-counterparty related risks 155.7 158.6
Market risks 2,145.2 2,079.3
Interest rates 1,248.5 1,187.3
Equities 349.5 328.9
Currencies 220.6 242.8
Gold 39.7 69.8
Commodities 286.9 250.5
Operational risk 1,879.0 1,825.1
Total risk-weighted positions 6,148.1 5,955.6

The disclosures for capital adequacy, leverage ratio and 
liquidity coverage ratio are in accordance with the 
requirements set out in FINMA Circular 16/01. The values 
used to calculate the liquidity coverage ratio are simple 
monthly averages for the relevant quarter or halfyear. The 
average is calculated based on the values shown in the 
monthly liquidity status reports submitted to FINMA and 
the SNB. This results in three data points per quarter.

For 2018, the liquidity coverage ratio has to exceed 90 %. 
The main factors influencing Vontobel’s liquidity cover-
age ratio are cash holdings as high-quality liquid assets, 
customer cash accounts as weighted cash outflows, and 
reverse-repurchase agreements maturing within 30 cal-
endar days as cash inflows.
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Capital ratios in accordance with FINMA Circular 16 / 01

AS A PERCENTAGE OF RISK-WEIGHTED POSITIONS 30.06.2018 31.12.2017
CET1 capital ratio (minimum requirement BIS Basel III excl. capital conservation buffer: 4.5%) 1 19.1 18.4
Tier 1 capital ratio (minimum requirement BIS Basel III excl. capital conservation buffer: 6.0%) 2 26.4 18.4
Total capital ratio (minimum requirement BIS Basel III excl. capital conservation buffer: 8.0%) 3 26.4 18.4
CET1 available to cover BCBS minimum capital and buffer requirements  
after deduction of AT1 and T2 capital requirements which are filled by CET1 19.1 14.9
CET1 available 19.1 14.2
T1 available 24.0 16.0
Eligible regulatory capital available 26.4 18.4

1 CET1 capital ratio target according to Annex 8 CAO plus countercyclical buffer: 7.8%
2 T1 capital ratio target according to Annex 8 CAO plus countercyclical buffer: 9.6%
3 Total capital ratio target according to Annex 8 CAO plus countercyclical buffer: 12.0%

The countercyclical buffer requirement (as a percentage of risk-weighted positions) is 0.0.
All investments in the financial sector (<10%) are risk-weighted for CAD calcuations (30.06.2018: CHF 8.5 mn; 31.12.2017: CHF 8.5 mn).

Leverage ratio in accordance with FINMA Circular 15 / 03

30.06.2018 31.12.2017
Net eligible BIS tier 1 capital in CHF mn 1,622.1 1,098.6
Total leverage ratio exposure in CHF mn 24,359.0 23,438.1
Leverage ratio (unweighted capital ratio in accordance with Basel III) in % 6.7 4.7

Liquidity coverage ratio in accordance with FINMA Circular 15 / 02

AVERAGE 
1 ST HALF YEAR  

2018
2 ND QUARTER  

2018
1 ST QUARTER  

2018
Total stock of high quality liquid assets (HQLA) in CHF mn 7,052.2 7,018.7 7,085.7
Total net cash outflows in CHF mn 3,477.8 3,320.3 3,635.3
Liquidity Coverage Ratio LCR in % 202.8 211.4 194.9
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30 Consolidated financial statements

Consolidated income statement 

30.06.2018 30.06.2017 31.12.2017 CHANGE TO 30.06.2017
(6 MONTHS) NOTE CHF MN CHF MN CHF MN CHF MN IN %
Interest income 45.5 41.0 41.9 4.5 11
Interest expense 8.1 6.3 7.9 1.8 29
Net interest income 37.4 34.7 34.0 2.7 8
Credit loss (expense) / recovery –0.2 0.0 –0.2 –0.2
Net interest income after credit losses 1 37.2 34.7 33.8 2.5 7
Fee and commission income 501.7 433.2 469.3 68.5 16
Fee and commission expense 123.2 99.6 110.0 23.6 24
Net fee and commission income 2 378.5 333.6 359.3 44.9 13
Trading income 3 166.3 143.5 145.3 22.8 16
Other income 4 1.3 5.7 4.2 –4.4 –77
Total operating income 583.3 517.5 542.6 65.8 13
Personnel expense 5 276.6 262.1 270.5 14.5 6
General expense 6 111.3 101.8 103.2 9.5 9
Depreciation of property, equipment and 
intangible assets 7 32.1 29.7 31.3 2.4 8
Provisions and losses 8 2.4 1.4 0.8 1.0 71
Total operating expense 422.4 395.0 405.8 27.4 7

Profit before taxes 160.9 122.5 136.8 38.4 31
Taxes 9 28.2 21.0 29.3 7.2 34
Group net profit 132.7 101.5 107.5 31.2 31
of which allocated to minority interests 4.9 2.8 3.8 2.1 75
of which allocated to shareholders of 
Vontobel Holding AG 127.7 98.7 103.7 29.0 29

Share information (CHF)

Basic earnings per share 1 2.28 1.78 1.87 0.50 28
Diluted earnings per share 1 2.24 1.75 1.81 0.49 28

1 Basis: weighted average number of shares
The reporting of interest income has changed. The figures for the previous year were adapted accordingly.

Consolidated income statement
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31Consolidated financial statements

Consolidated statement of comprehensive income 

30.06.2018 30.06.2017 31.12.2017 CHANGE TO 30.06.2017
(6 MONTHS) NOTE CHF MN CHF MN CHF MN CHF MN IN %
Group net profit according  
to the income statement 132.7 101.5 107.5 31.2 31

Other comprehensive income, net of tax 10

Other comprehensive income that will  
be reclassified to the income statement
Currency translation adjustments:
Income during the reporting period 1.4 –7.6 9.2 9.0
Gains and losses transferred  
to the income statement 0.0 0.0 0.0 0.0
Total currency translation adjustments 1.4 –7.6 9.2 9.0
Debt instruments in financial investments 1:
Income during the reporting period –8.1 2.4 –5.1 –10.5
Gains and losses transferred  
to the income statement 0.2 –2.3 –1.2 2.5
Total debt instruments  
in financial investments –7.9 0.1 –6.3 –8.0
Cash flow hedges:
Income during the reporting period –0.9 0.2 –0.7 –1.1
Gains and losses transferred  
to the income statement 0.0 0.0 0.0 0.0
Total cash flow hedges –0.9 0.2 –0.7 –1.1
Total other comprehensive income that will 
be reclassified to the income statement –7.4 –7.3 2.2 –0.1

Other comprehensive income that will not 
be reclassified to the income statement
Income from equity instruments  
in financial investments –0.8
Income from defined benefit pension plans 0.8 11.8 –2.2 –11.0 –93
Total other comprehensive income that will 
not be reclassified to the income statement 0.0 11.8 –2.2 –11.8 –100

Total other comprehensive income,  
net of tax –7.4 4.5 0.0 –11.9

Comprehensive income 125.3 106.0 107.5 19.3 18
of which allocated to minority interests 4.9 2.7 4.3 2.2 81
of which allocated to shareholders of 
Vontobel Holding AG 120.4 103.3 103.2 17.1 17

1 In the financial year 2017, this item also included other comprehensive income from those equity securities and units in investment funds that 
were classified as “available-for-sale” under IAS 39.

Consolidated statement 
of comprehensive income
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32 Consolidated financial statements

Assets

30.06.2018 31.12.2017 CHANGE TO 31.12.2017
CHF MN CHF MN CHF MN IN %

Cash 6,441.3 6,287.9 153.4 2
Due from banks 984.5 1,658.7 –674.2 –41
Cash collateral for securities borrowing agreements 6.7 8.5 –1.8 –21
Cash collateral for reverse-repurchase agreements 989.2 1,007.2 –18.0 –2
Trading portfolio assets 3,479.2 3,991.2 –512.0 –13
Positive replacement values 198.2 243.9 –45.7 –19
Other financial assets at fair value 4,248.5 3,490.9 757.6 22
Loans 4,301.9 3,310.5 991.4 30
Financial investments 1,909.7 1,788.9 120.8 7
Investments in associates 0.5 0.9 –0.4 –44
Property and equipment 156.9 159.7 –2.8 –2
Goodwill and other intangible assets 284.5 291.1 –6.6 –2
Other assets 980.8 664.3 316.5 48
Total assets 23,981.9 22,903.7 1,078.2 5

Consolidated balance sheet
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Liabilities and equity

30.06.2018 31.12.2017 CHANGE TO 31.12.2017
CHF MN CHF MN CHF MN IN %

Due to banks 583.6 1,221.3 –637.7 –52
Cash collateral from repurchase agreements 74.5 0.0 74.5
Trading portfolio liabilities 147.7 158.2 –10.5 –7
Negative replacement values 817.5 725.6 91.9 13
Other financial liabilities at fair value 9,170.7 8,451.3 719.4 9
Due to customers 9,789.3 9,758.2 31.1 0
Debt issued 447.4 0.0 447.4
Provisions 26.3 40.6 –14.3 –35
Other liabilities 1,246.1 928.0 318.1 34
Total liabilities 22,303.1 21,283.2 1,019.9 5

Share capital 56.9 56.9 0.0 0
Treasury shares –48.7 –79.6 30.9
Capital reserve –178.7 –160.3 –18.4
Retained earnings 1,909.0 1,854.7 54.3 3
Other components of shareholders' equity –59.6 –51.2 –8.4
Shareholders’ equity 1,678.8 1,620.5 58.3 4
Minority interests 0.0 0.0 0.0
Total equity 1,678.8 1,620.5 58.3 4

Total liabilities and equity 23,981.9 22,903.7 1,078.2 5
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Statement of equity

Statement of equity

CHF MN SHARE CAPITAL TREASURY SHARES CAPITAL RESERVE
RETAINED  

EARNINGS

UNREALIZED 
INCOME  

FROM DEBT 
INSTRUMENTS  
IN FINANCIAL 

INVESTMENTS 1,2 

CURRENCY  
TRANSLATION 

ADJUSTMENTS 1 
CASH FLOW 

HEDGES 1 
 SHAREHOLDERS’ 

EQUITY
MINORITY  

INTERESTS TOTAL EQUITY
Balance as of 01.01.2017 56.9 –93.8 –157.8 1,754.5 4.6 –49.6 –0.7 1,514.1 0.0 1,514.1

Group net profit 98.7 98.7 2.8 101.5
Other comprehensive income that will be reclassified to the income statement 0.1 –7.5 0.2 –7.2 –0.1 –7.3
Other comprehensive income that will not be reclassified to the income statement 11.8 11.8 0.0 11.8
Comprehensive income 0.0 0.0 0.0 110.5 0.1 –7.5 0.2 103.3 2.7 106.0

Dividend payment 2 –111.8 –111.8 –4.3 –116.1
Purchase of treasury shares –38.3 –38.3 0.0 –38.3
Sale of treasury shares 7.2 1.0 8.2 0.0 8.2
Share-based compensation expense 18.9 18.9 0.0 18.9
Allocations from share-based compensation 59.2 –33.8 25.4 0.0 25.4
Change in minority interests 0.0 0.0 0.0 0.0 0.0 0.0
Change in liability to purchase minority interests –4.1 –4.1 1.6 –2.5
Other effects 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Ownership-related changes 0.0 28.1 –18.0 –111.8 0.0 0.0 0.0 –101.7 –2.7 –104.4
Balance as of 30.06.2017 56.9 –65.7 –175.8 1,753.2 4.7 –57.1 –0.5 1,515.7 0.0 1,515.7

Balance as of 01.01.2018 56.9 –79.6 –160.3 1,854.7 –1.6 –48.4 –1.2 1,620.5 0.0 1,620.5
Impact of changes to the accounting principles 44.8 –1.1 43.7 43.7
Balance as of 01.01.2018 after adjustments 56.9 –79.6 –160.3 1,899.5 –2.7 –48.4 –1.2 1,664.2 0.0 1,664.2

Group net profit 127.7 127.7 4.9 132.7
Other comprehensive income that will be reclassified to the income statement –7.9 1.4 –0.9 –7.4 –0.0 –7.4
Other comprehensive income that will not be reclassified to the income statement 0.0 0.0 0.0 0.0
Comprehensive income 0.0 0.0 0.0 127.7 –7.9 1.4 –0.9 120.4 4.9 125.3

Dividend payment 3 –118.3 –118.3 –5.1 –123.4
Purchase of treasury shares –34.8 –34.8 0.0 –34.8
Sale of treasury shares 6.4 0.8 7.2 0.0 7.2
Share-based compensation expense 20.0 20.0 0.0 20.0
Allocations from share-based compensation 59.3 –33.5 25.8 0.0 25.8
Change in minority interests 0.0 0.0 0.0 0.0 0.0 0.0
Change in liability to purchase minority interests –5.7 –5.7 0.2 –5.5
Other effects 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Ownership-related changes 0.0 30.9 –18.4 –118.3 0.0 0.0 0.0 –105.8 –4.9 –110.7
Balance as of 30.06.2018 56.9 –48.7 –178.7 1,909.0 –10.6 –46.9 –2.1 1,678.8 0.0 1,678.8

1 “Unrealized income from debt instruments in financial investments”, “Currency translation adjustments” and “Cash flow hedges” are reported in the 
balance sheet item “Other components of shareholders' equity”.

2 In the financial year 2017, this item also included other comprehensive income from those equity securities and units in investment funds that were 
classified as “available-for-sale” under IAS 39.

3 Vontobel Holding AG paid a dividend (gross) of CHF 2.10 per registered share with a par value of CHF 1.00 in April 2018 (previous year CHF 2.00 
consisting of an ordinary dividend of CHF 1.90 and a special dividend of CHF 0.10).

A-27



35Consolidated financial statements

Statement of equity

CHF MN SHARE CAPITAL TREASURY SHARES CAPITAL RESERVE
RETAINED  

EARNINGS

UNREALIZED 
INCOME  

FROM DEBT 
INSTRUMENTS  
IN FINANCIAL 

INVESTMENTS 1,2 

CURRENCY  
TRANSLATION 

ADJUSTMENTS 1 
CASH FLOW 

HEDGES 1 
 SHAREHOLDERS’ 

EQUITY
MINORITY  

INTERESTS TOTAL EQUITY
Balance as of 01.01.2017 56.9 –93.8 –157.8 1,754.5 4.6 –49.6 –0.7 1,514.1 0.0 1,514.1

Group net profit 98.7 98.7 2.8 101.5
Other comprehensive income that will be reclassified to the income statement 0.1 –7.5 0.2 –7.2 –0.1 –7.3
Other comprehensive income that will not be reclassified to the income statement 11.8 11.8 0.0 11.8
Comprehensive income 0.0 0.0 0.0 110.5 0.1 –7.5 0.2 103.3 2.7 106.0

Dividend payment 2 –111.8 –111.8 –4.3 –116.1
Purchase of treasury shares –38.3 –38.3 0.0 –38.3
Sale of treasury shares 7.2 1.0 8.2 0.0 8.2
Share-based compensation expense 18.9 18.9 0.0 18.9
Allocations from share-based compensation 59.2 –33.8 25.4 0.0 25.4
Change in minority interests 0.0 0.0 0.0 0.0 0.0 0.0
Change in liability to purchase minority interests –4.1 –4.1 1.6 –2.5
Other effects 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Ownership-related changes 0.0 28.1 –18.0 –111.8 0.0 0.0 0.0 –101.7 –2.7 –104.4
Balance as of 30.06.2017 56.9 –65.7 –175.8 1,753.2 4.7 –57.1 –0.5 1,515.7 0.0 1,515.7

Balance as of 01.01.2018 56.9 –79.6 –160.3 1,854.7 –1.6 –48.4 –1.2 1,620.5 0.0 1,620.5
Impact of changes to the accounting principles 44.8 –1.1 43.7 43.7
Balance as of 01.01.2018 after adjustments 56.9 –79.6 –160.3 1,899.5 –2.7 –48.4 –1.2 1,664.2 0.0 1,664.2

Group net profit 127.7 127.7 4.9 132.7
Other comprehensive income that will be reclassified to the income statement –7.9 1.4 –0.9 –7.4 –0.0 –7.4
Other comprehensive income that will not be reclassified to the income statement 0.0 0.0 0.0 0.0
Comprehensive income 0.0 0.0 0.0 127.7 –7.9 1.4 –0.9 120.4 4.9 125.3

Dividend payment 3 –118.3 –118.3 –5.1 –123.4
Purchase of treasury shares –34.8 –34.8 0.0 –34.8
Sale of treasury shares 6.4 0.8 7.2 0.0 7.2
Share-based compensation expense 20.0 20.0 0.0 20.0
Allocations from share-based compensation 59.3 –33.5 25.8 0.0 25.8
Change in minority interests 0.0 0.0 0.0 0.0 0.0 0.0
Change in liability to purchase minority interests –5.7 –5.7 0.2 –5.5
Other effects 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Ownership-related changes 0.0 30.9 –18.4 –118.3 0.0 0.0 0.0 –105.8 –4.9 –110.7
Balance as of 30.06.2018 56.9 –48.7 –178.7 1,909.0 –10.6 –46.9 –2.1 1,678.8 0.0 1,678.8

1 “Unrealized income from debt instruments in financial investments”, “Currency translation adjustments” and “Cash flow hedges” are reported in the 
balance sheet item “Other components of shareholders' equity”.

2 In the financial year 2017, this item also included other comprehensive income from those equity securities and units in investment funds that were 
classified as “available-for-sale” under IAS 39.

3 Vontobel Holding AG paid a dividend (gross) of CHF 2.10 per registered share with a par value of CHF 1.00 in April 2018 (previous year CHF 2.00 
consisting of an ordinary dividend of CHF 1.90 and a special dividend of CHF 0.10).
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Share capital

SHARE CAPITAL AUTHORIZED CAPITAL
NUMBER PAR VALUE NUMBER PAR VALUE

OF SHARES CHF MN OF SHARES CHF MN
Balance as of 01.01.17 56,875,000 56.9 0 0.0
Balance as of 31.12.17 56,875,000 56.9 0 0.0
Balance as of 30.06.18 56,875,000 56.9 0 0.0

Treasury shares

NUMBER CHF MN
Balance as of 01.01.2017 2,106,367 93.8
Purchases 676,627 38.3
Decreases –1,414,404 –66.4
Balance as of 30.06.2017 1,368,590 65.7
Purchases 331,150 20.3
Decreases –111,403 –6.4
Balance as of 31.12.2017 1,588,337 79.6
Purchases 538,981 34.8
Decreases –1,308,657 –65.7
Balance as of 30.06.2018 818,661 48.7

Share capital
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Consolidated cash flow statement

CHF MN (6 MONTHS) 30.06.2018 30.06.2017
Cash flow from operating activities
Group net profit (incl. minorities) 132.7 101.5
Reconciliation to net cash flow from operating activities
Non-cash positions in Group results:
Depreciation and valuation adjustments of property, equipment and intangible assets 32.1 29.7
Credit loss expense / (recovery) 0.2 0.0
Income from investments in associates 0.4 0.1
Deferred income taxes 6.1 2.5
Change in provisions –14.1 0.9
Net income from investing activities 3.5 0.4
Other non-cash income 12.4 18.3
Net (increase) / decrease in assets relating to banking activities:
Due from / to banks, net –622.4 –295.5
Cash collateral for securities borrowing and reverse-repurchase agreements 19.8 –110.3
Trading positions and replacement values, net 619.5 –376.3
Other financial assets / liabilities at fair value, net –35.1 172.0
Loans / due to customers, net –960.6 256.2
Other assets –486.3 –482.3
Net increase / (decrease) in liabilities relating to banking activities:
Cash collateral from securities lending and repurchase agreements 74.5 0.0
Other liabilities 502.7 590.0
Taxes paid –22.0 –30.8
Cash flow from operating activities –736.8 –123.6

Cash flow from investing activities
Investments in subsidiaries and associates 0.0 –28.7
Disposal of subsidiaries and associates 21.9 0.0
Purchase of property, equipment and intangible assets –23.0 –21.8
Disposal of property, equipment and intangible assets 0.0 0.0
Investment in financial instruments –342.7 –234.5
Divestment of financial instruments 280.9 352.7
Cash flow from investing activities –62.9 67.7

Cash flow from financing activities
Net movements in treasury shares –27.6 –30.1
Dividends paid –123.4 –116.1
Issued debt instruments 447.4 0.0
Cash flow from financing activities 296.3 –146.2

Effects of exchange rate differences –1.8 –0.1
Net increase / (decrease) in cash and cash equivalents –505.1 –202.2
Cash and cash equivalents, beginning of the year 7,918.9 7,787.0
Impact of changes to the accounting principles –0.4
Cash and cash equivalents at the balance sheet date 7,413.4 7,584.8

Consolidated cash flow statement
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Consolidated cash flow statement

CHF MN (6 MONTHS) 30.06.2018 30.06.2017
Cash and cash equivalents comprise at the balance sheet date
Cash 6,441.3 6,536.3
Due from banks on demand 972.1 1,048.5
Total 7,413.4 7,584.8

Further information:
Dividends received 38.0 44.6
Interest received 70.7 73.7
Interest paid 7.7 8.4
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1. Basis of presentation

Vontobel’s consolidated financial statements have been 
prepared in accordance with the International Financial 
Reporting Standards (IFRS), which are published by the 
International Accounting Standards Board (IASB). This 
half-year report meets the requirements set out in IAS 34 
– Interim Financial Reporting. Since it does not contain all 
of the information and disclosures required in the Annual 
Report, this interim report should be read in conjunction 
with the audited consolidated financial statements in the 
Annual Report 2017. With the exception of the following 
changes, the accounting principles applied in this report 
are the same as in the consolidated financial statements 
dated December 31, 2017.

2. Changes in financial reporting

2.1 Changes in accounting principles
2.1.1 Standards and interpretations that have been  
implemented 
The following new or revised standards and interpreta-
tions were applied by Vontobel for the first time in the 
financial year 2018:

IFRS 9 – Financial Instruments
The IASB published IFRS 9 in July 2014. The new standard 
replaces IAS 39 and contains guidelines on the classifica-
tion and measurement of financial assets and financial lia-
bilities, the identification of impairment of financial assets, 
and hedge accounting. It is to be applied for the first time 
from January 1, 2018. In October 2017, the IASB published 
an amendment to IFRS 9 regarding prepayment features 
with negative compensation, which is to be applied for the 
first time from January 1, 2019. Early adoption is permit-
ted.

The classification and measurement of financial assets is 
based on the contractual cash flows from financial instru-
ments and on the business model in which the instruments 
are held. In the case of debt instruments, the following cat-
egories exist:

 – Recognition at amortized cost using the effective 
interest method; 

 – Recognition at fair value, with changes in fair value 
being recognized in other comprehensive income and 
transferred to profit or loss when the instrument is 
sold; 

 – Recognition at fair value, with changes in fair value 
being recognized in profit or loss.

In the event of an accounting mismatch, the fair value 
option can be applied for a debt instrument that would fall 
within one of the first two categories.

All equity instruments are measured at fair value. This also 
applies to unquoted equity instruments that were usually 
recognized at cost less impairment under IAS 39. Changes 
in fair value are generally recognized through profit or loss. 
If an equity instrument is not held for trading purposes, it 
can be irrevocably classified at initial recognition as an 
instrument that is measured at fair value. However, with the 
exception of dividends, all of its income components are 
recognized in other comprehensive income and are not 
transferred to profit or loss under any circumstances.

IFRS 9 incorporates the rules on the classification and 
measurement of financial liabilities set out in IAS 39. A new 
feature in IFRS 9 is, however, that the impact of the change 
in own credit risk of financial liabilities, for which the fair 
value option is applied, is now recorded in other compre-
hensive income. If this treatment would create or enlarge 
an accounting mismatch in profit or loss, the impact of the 
change in own credit risk should, however, continue to be 
recorded in profit or loss.

It is primarily financial assets that are measured at amor-
tized cost or whose changes in fair value are recognized in 
other comprehensive income that fall within the scope of 
application of the new impairment model. At initial recog-
nition of these instruments, the present value of expected 
credit losses resulting from possible default events within 
the next 12 months are recognized through profit or loss. 
If there has been a significant increase in credit risk since 
the initial recognition of the financial asset, the present 
value of lifetime expected credit losses is recorded 
through profit or loss.

The new general model for hedge accounting enables 
companies to better reflect their risk management activi-
ties in their financial statements since it provides more 
options to apply hedge accounting and allows flexibility in 
how an economic relationship between the hedged item 
and the hedging instrument is shown.

Accounting principles
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When applying IFRS 9 for the first time (including the 
amendment regarding prepayment features with negative 
compensation), Vontobel did not adjust the figures for the 
prior year and recognized the cumulative impact of the 
first-time application of IFRS 9 in the opening balance 
sheet as of January 1, 2018, in accordance with the transi-
tional provisions. The impacts on the consolidated finan-
cial statements are shown on pages 42 to 47.

IFRS 15 – Revenue from Contracts with Customers
The new standard provides a five-step model for the rec-
ognition of revenue that should, in principle, be applied to 
all customer contracts. The model comprises the following 
steps:

 – Identify the contract with the customer;
 – Identify distinct performance obligations in the  

contract; 
 – Determine the transaction price; 
 – Allocate the transaction price to the performance 

obligations in the contract;
 – Recognize revenue when the performance obligations 

are satisfied. 

IFRS 15 contains new guidelines on whether revenue 
should be recognized at a certain point in time or over 
time. For cases involving variable consideration, a new rec-
ognition threshold was introduced, according to which 
variable amounts are only included in revenue if it is highly 
probable that a significant revenue reversal will not occur 
in the future as a result of re-estimation. 

The new standard provides detailed guidance on various 
issues, such as identifying distinct performance obliga-
tions and accounting for contract modifications. The 
standard also introduces new guidance on the costs of 
fulfilling and obtaining a contract, as well as specifying the 
circumstances in which such costs should be capitalized. 
The new standard includes significantly increased require-
ments for the disclosure of revenue in the financial state-
ments.

The application of IFRS 15 did not have any impact on 
Vontobel’s balance sheet and income statement as of Jan-
uary 1, 2018, or in the first half of 2018. In the segment 
reporting, net fee and commission income is now reported 
separately for the individual segments to enable reconcili-
ation with the corresponding item in the income state-
ment. Figures for the previous year have been adapted in 
line with this increased disclosure. The disclosure relating 
to commission and fee income is provided in note 2.

IAS 19 – Plan Amendment, Curtailment or Settlement
In February 2018, the IASB published amendments to IAS 
19, which concern the recognition of plan amendments, 
curtailments or settlements during the reporting period. 
The amendments state that if this type of event occurs, 
companies must determine the current service cost and 
net interest for the remainder of the reporting period using 
current actuarial assumptions. In addition, the amend-
ments clarify the effect of a plan amendment, curtailment 
or settlement on the requirements regarding the asset 
ceiling. The amendments apply prospectively to plan 
amendments, curtailments or settlements occurring on or 
after January 1, 2019. Early application is permitted. At 
Vontobel, the new IAS 19 provisions have been applied 
early to changes in the regulations of pension funds in 
Switzerland (see note 5 “Personnel expense”). In the first 
half of 2018, this resulted in a reduction in personnel 
expense and in the income from defined benefit pension 
plans recognized in other comprehensive income, each in 
the amount of CHF 0.2 mn (before taxes). The early appli-
cation of the new provisions had no impact on consoli-
dated shareholders’ equity as of June 30, 2018.
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Other new standards and interpretations
The following new or revised standards and interpreta-
tions did not have any significant impacts on Vontobel 
when applied for the first time or were not relevant for 
Vontobel:

 – IAS 40 – Transfers of Investment Properties;
 – IFRS 2 – Classification and Measurement of Share-

based Payment Transactions;
 – IFRS 4 – Applying IFRS 9 “Financial Instruments” with 

IFRS 4 “Insurance Contracts”;
 – IFRIC 22 – Foreign Currency Transactions and 

Advance Consideration;
 – Annual Improvements 2014–2016 (with first-time 

application from January 1, 2018).

2.1.2 Other changes
Impairment losses on financial investments and loans, and 
reversals of impairment losses, were previously recog-
nized in the income statement in the items “Other income” 
or “Valuation adjustments, provisions and losses” (now 
“Provisions and losses”). Due to the adoption of IFRS 9, all 
changes in expected credit losses under the impairment 
model are now recognized in the item “credit loss (ex–
pense) / recovery” as a component of net interest income.

For the purpose of comparisons: In the income statement 
and segment reporting for the financial year 2017, CHF 0.2 
mn (1H17: CHF 0.0 mn, 2H17: CHF 0.2 mn) was reclassified 
from the income statement item “Provisions and losses” to 
the item “credit loss (expense) / recovery”. This reclassifi-
cation has no impact on net profit and consolidated share-
holders’ equity for the prior year.

2.2 Changes in estimates
No material changes in estimates.
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IFRS 9 accounting principles

Initial recognition
Purchases and disposals of financial assets are recog-
nized in the balance sheet at the trade date. At the time of 
initial recognition, financial assets or financial liabilities are 
classified according to IFRS 9 criteria, assigned to the rel-
evant category and measured at the fair value of the con-
sideration paid or received, including directly attributable 
transaction costs. In the case of trading portfolio assets 
and liabilities and other financial instruments at fair value 
(“Fair value through profit and loss”), the transaction costs 
are immediately recognized through profit or loss.

Measuring fair value, fair value hierarchy and recognition 
of “day 1 profit” 
For information on the measurement of fair value of finan-
cial instruments, the valuation techniques used, the fair 
value hierarchy and day 1 profit, please refer to note 11 
“Fair value of financial instruments”.

Trading portfolio assets and trading portfolio liabilities 
(“fair value through profit or loss”) 
Financial assets or financial liabilities held for trading pur-
poses are recognized at fair value in “Trading portfolio 
assets” or “Trading portfolio liabilities”. All income compo-
nents are recognized in “Trading income”.

Derivative financial instruments (“fair value through 
profit or loss”) and hedge accounting
Derivative instruments are recognized as positive and 
negative replacement values at fair value. Provided no 
hedge accounting is applied for the relevant derivatives, all 
income components are recognized in “Trading income”. 

Other financial assets at fair value (“fair value through 
profit or loss”)
This balance sheet item contains financial assets that are 
not held for trading purposes but fall within the category 
“fair value through profit or loss” due to IFRS 9 criteria. An 
exception are those equity securities that Vontobel 
assigned to the category “financial investments” at initial 
recognition. They are treated the same way in the income 
statement as trading portfolio assets.

Other financial liabilities at fair value (“fair value through 
profit or loss”)
This balance sheet item contains issued structured prod-
ucts for which the fair value option is applied. They are 
managed, measured and reported to the Board of Direc-
tors and the Executive Board on a fair value basis accord-
ing to a documented strategy. They are treated the same 
way in the income statement as trading portfolio liabilities 

(information on the treatment of the impact of changes in 
own credit risk is provided in Note 3 “Trading income”). 
Income from issued structured products is therefore 
treated in the same way as income from the corresponding 
hedging positions.

Financial investments (“fair value through other 
comprehensive income”)
This balance sheet item contains long-term equity invest-
ments (e.g. investments in infrastructure companies) on 
the one hand, and on the other hand debt instruments held 
within a business model whose objective is both selling 
debt instruments and collecting contractual cash flows 
that are solely payments of principal and interest on the 
principal amount outstanding. The financial investments 
are recognized at fair value.

In the case of equity investements, dividends are recog-
nized in net interest income and all other income compo-
nents are recognized in other comprehensive income. 
Realized income is not transferred to profit or loss.

In the case of debt instruments, changes in fair value are 
recognized in other comprehensive income. The change in 
expected credit losses is shown in “Net interest income”, 
and the reverse entry is recognized in other comprehen-
sive income. If a debt instrument is sold, expected credit 
losses and cumulative changes in fair value are transferred 
from other comprehensive income to the items “Net inter-
est income” and “Other income”. Interest is accrued in the 
period in which it is earned using the effective interest 
method and recognized in “Net interest income”. For fur-
ther information on expected credit losses, see the sec-
tion “Impairment model”.

Cash, due from banks, cash collateral for securities 
borrowing agreements, cash collateral for reverse-
repurchase agreements and loans (“amortized cost”)
These positions are held to collect contractual cash flows, 
that are solely payments of principal and interest on the 
principal amount outstanding. The cash holdings in the 
balance sheet item “Cash” are recognized at nominal value 
and other positions are recognized at amortized cost less 
expected credit losses. Securities received in the context 
of securities borrowing agreements or reverse-repurchase 
agreements are not recognized in the balance sheet, since 
the risks and rewards of ownership are not transferred to 
Vontobel.

The change in expected credit losses is shown in “Net 
interest income”. Interest on positions that are not past 
due is accrued in the period in which it is earned using the 

Changes due to IFRS 9
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effective interest method and recognized in “Net interest 
income”. Negative interest is shown as interest expense.

For further information on expected credit losses, see the 
section “Impairment model”.

Due to banks, cash collateral from securities lending 
agreements, cash collateral from repurchase 
agreements, due to customers and debt issued 
(“amortized cost”)
These positions are recognized at amortized cost. Interest 
is accrued in the period in which it is incurred using the 
effective interest method and recognized in “Net interest 
income”. Negative interest is shown as interest income. 
Securities that are transferred in the context of securities 
lending and repurchase agreements are not derecognized 
since the risks and rewards resulting from ownership are 
not transferred. Additional Tier 1 bond positions held due 
to market making activities are classed as repaid and are 
offset in the balance sheet item “Debt issued”.

Impairment model
At Vontobel, it is mainly financial assets recognized at 
amortized cost, debt instruments in financial investments 
and credit risks from off-balance-sheet items that are sub-
ject to the IFRS 9 impairment model. Vontobel applies the 
impairment model individually for all relevant financial 
instruments.

At Vontobel, a financial instrument is assigned to stage 1 
of the impairment model at the time of initial recognition. 
Vontobel has elected under IFRS 9 to continue to allocate 
all financial instruments with an internal or external rating 
of at least “investment grade” to stage 1 after initial recog-
nition. At Vontobel, this applies to the vast majority of 
financial instruments. If a financial instrument displays a 
significantly increased credit risk (risk of default) com-
pared to the time of initial recognition and if any (internal or 
external) rating no longer corresponds to at least “invest-
ment grade”, it is transferred to stage 2. The main indica-
tors of a significant increase in credit risk are: a missed 
payment and a material deterioration in the rating, credit 
risk-related market data (e.g. increase in the risk premium) 
or borrower-related (idiosyncratic) factors. If a payment is 
more than 30 days past due, a financial instrument is, in 
principle, always transferred to stage 2. If there is objective 
evidence of impairment, the financial instrument is trans-
ferred to stage 3. Objective evidence of impairment 
includes missed payments, substantial financial difficul-
ties on the part of the borrower, a material reduction in the 
market price of a debt instrument due to borrower-spe-
cific factors, and a material reduction in the value of the 
collateral received.

The financial investments held by Vontobel generally con-
sist solely of liquid debt instruments from high-quality bor-
rowers that have been assigned an external rating in the 
high “investment grade” range by a recognized rating 
agency. The creditworthiness of the borrowers is moni-
tored continuously based on changes in external ratings, 
market factors as well as internal assessments. If a debt 
instrument no longer meets the internal rules governing 
creditworthiness, it is generally sold within a very short 
period of time. In exceptional cases where the instrument 
is not sold, checks are carried out at the next balance 
sheet date to determine whether there has been a signifi-
cant increase in the credit risk or whether there is objec-
tive evidence of impairment. Since the debt instruments 
are highly liquid, the market price is a reliable indicator of 
the financial position of a borrower. In the event of a signif-
icant decrease in market price due to company-specific 
factors, the debt instrument is classed as impaired.

The secured loans provided to investment clients (“lom-
bard lending”) and exposures to professional counterpar-
ties – with the exception of the financial investments 
described above – are generally only entered into on a 
secured basis, with securities serving as easily realizable 
collateral. Further information about the daily procedures 
to ensure that adequate collateral is in place and the meth-
ods and processes used to carefully manage counterparty 
risks resulting from unsecured exposures is provided in 
the Annual Report 2017 in chapter 5 of the notes on risk 
management and risk control. The daily management and 
control of counterparty risks minimizes the probability that 
a stage 1 exposure will have to be transferred to stages 2 
or 3.

The expected credit losses in stage 1 of the impairment 
model correspond to the present value of expected credit 
losses resulting from possible default events within 12 
months of the balance sheet date (“12-month losses”). 
The expected credit losses in stages 2 and 3 correspond 
to the present value of all expected credit losses over the 
remaining lifetime of the financial instrument (“lifetime 
expected credit losses”). The change in expected credit 
losses is recognized in “Net interest income”.

The expected credit losses on financial instruments with 
an external or comparable internal rating in stages 1 and 2 
are calculated by multiplying the exposure at default (EAD) 
with the probability of default (PD) and the loss given 
default (LGD). The interest rate effect is considered if 
material. The probabilities of default are generally deter-
mined using the rating transition matrixes of rating agen-
cies or internal ratings, and the loss given default is deter-
mined based on market observations. The forecasts of 
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future events that are incorporated into the calculation of 
expected credit losses are based, among other things, on 
market observations and market estimates, early warning 
signals, and industry and segment analysis. The value of 
collateral is taken into account when calculating expected 
credit losses. For this reason, lombard loans in particular 
– which account for by far the largest proportion of the 
balance sheet item “Loans” – and cash collateral for 
reverse-repurchase agreements in stages 1 and 2 gener-
ally only entail minimal expected credit losses.

The expected credit losses of financial instruments in 
stage 3 are calculated after taking account of collateral 
valued at the liquidation value using an individual assess-
ment of the unsecured portion of the loan. They are gener-
ally derecognized at the point in time when a legal title 
confirms the conclusion of the realization proceedings.

Balance sheet adjustments

Following the adoption of IFRS 9, the following changes 
were made to the opening balance sheet as of January 1, 
2018, compared to the balance sheet as of December 31, 
2017, under IAS 39:
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Assets

IFRS 9 IAS 39 ADJUSTMENTS DUE TO IFRS 9 IFRS 9
AND IAS 39 

MEASUREMENT 31.12.2017
RECLASSIFI-

CATIONS
REMEASURE-

MENTS
CREDIT  
LOSSES 01.01.2018

CATEGORY CHF MN CHF MN CHF MN CHF MN CHF MN
Cash 1 6,287.9 6,287.9
Due from banks 1 1,658.7 –0.4 1,658.3
Cash collateral for securities borrowing 
agreements 1 8.5 8.5
Cash collateral for reverse-repurchase 
agreements 1 1,007.2 1,007.2
Trading portfolio assets 2 3,991.2 3,991.2
Positive replacement values 2 243.9 243.9
Other financial assets at fair value 2 3,490.9 3.1 3,494.0
Debt instruments 3,419.7 3,419.7
Equity instruments 0.0 2.2 2.2
Units in investment funds 47.5 0.9 48.4
Structured products 23.7 23.7
Loans 1 3,310.5 –0.3 3,310.2
Financial investments 3 1,788.9 –3.1 56.8 0.0 1,842.6
Debt instruments 1,773.0 1,773.0
Equity instruments 15.0 –2.2 56.8 69.6
Units in investment funds 0.9 –0.9 0.0
Investments in associates n / a 0.9 0.9
Property and equipment n / a 159.7 159.7
Goodwill and other intangible assets n / a 291.1 291.1
Other assets 1, 2 664.3 0.2 664.5
Total assets 22,903.7 0.0 56.8 –0.5 22,960.0

1 = amortized cost
2 = fair value through profit or loss
3 = fair value through other comprehensive income

A-38



46 Notes to the consolidated financial statements

Liabilities and equity

IFRS 9 IAS 39 ADJUSTMENTS DUE TO IFRS 9 IFRS 9
AND IAS 39 

MEASUREMENT 31.12.2017
RECLASSIFI-

CATIONS
REMEASURE-

MENTS CREDIT LOSSES 01.01.2018
CATEGORY CHF MN CHF MN CHF MN CHF MN CHF MN

Due to banks 1 1,221.3 1,221.3
Trading portfolio liabilities 2 158.2 158.2
Negative replacement values 2 725.6 725.6
Other financial liabilities at fair value 2 8,451.3 8,451.3
Due to customers 1 9,758.2 9,758.2
Provisions n / a 40.6 0.1 40.7
Other liabilities 1, 2 928.0 12.5 940.5
Total liabilities 21,283.2 0.0 12.5 0.1 21,295.8

Share capital n / a 56.9 56.9
Treasury shares n / a –79.6 –79.6
Capital reserve n / a –160.3 –160.3
Retained earnings n / a 1,854.7 1.4 44.3 –0.9 1,899.5
Unrealized income on financial 
investments* n / a –1.6 –1.4 0.3 –2.7
Currency translation adjustments n / a –48.4 –48.4
Cash flow hedges n / a –1.2 –1.2
Minority interests n / a 0.0 0.0
Total equity 1,620.5 0.0 44.3 –0.6 1,664.2

Total liabilities and equity 22,903.7 0.0 56.8 –0.5 22,960.0

* Under IFRS 9: “Unrealized income from debt instruments in financial investments”
1 = amortized cost
2 = fair value through profit or loss

Reclassifications due to IFRS 9

With the adoption of IFRS 9, essentially all of the equity 
securities and units in investment funds that were recog-
nized in the balance sheet item “Financial investments” 
under IAS 39 now fall within the category “Fair value 
through profit or loss”, which is why they are now shown in 
the balance sheet item “Other financial assets at fair 
value”. For long-term equity investments (e.g. in infrastruc-
ture companies), Vontobel has elected to recognize them 
in the category “Fair value through other comprehensive 
income”, which is why they continue to be shown in the 
balance sheet item “Financial investments” under IFRS 9. 
When financial assets are sold, only the unrealized income 
from debt instruments is transferred to profit or loss under 
IFRS 9. They therefore remain in the equity component 
“Unrealized income from debt instruments in financial 
investments”, while unrealized income from equity securi-
ties and investment funds is transferred to “retained earn-
ings”.

 
 
Under IAS 39, the fair value option was applied to financial 
instruments in the balance sheet item “Other financial 
assets at fair value”. Under IFRS 9, the applicable require-
ments are no longer met. Based on categorization criteria, 
however, the relevant financial instruments continue to fall 
within the category “Fair value through profit or loss” 
under IFRS 9. This means there are no changes to the rec-
ognition, measurement and disclosure of these financial 
instruments.

Vontobel will continue to record the impact of the change 
in own credit risk in profit or loss (see note 3, “Trading 
income”) due to an accounting mismatch. Consequently, 
there are no changes relating to this point.
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Remeasurements due to IFRS 9

Under IAS 39, unquoted equity securities were generally 
recognized at cost less impairment. With the adoption of 
IFRS 9, this special provision no longer applies. As a result, 
the fair value of the corresponding items is now estimated 
based on a proportionate share of the net asset value, tak-
ing account of further measurement-relevant factors. The 
increase in deferred tax liabilities due to remeasurements 
is recognized in other liabilities.

Expected credit losses due to IFRS 9

With the adoption of IFRS 9, expected credit losses for 
financial instruments that fall under the new impairment 
model were calculated. The following table shows the 
expected credit losses for balance sheet items recognized 
at amortized cost, financial investments and off-balance-
sheet items as of January 1, 2018.

STAGE 1 STAGE 2 STAGE 3 TOTAL
CHF MN CHF MN CHF MN CHF MN

Cash 0.0 0.0 0.0 0.0
Due from banks 0.2 0.2 0.0 0.4
Cash collateral for securities borrowing agreements 0.0 0.0 0.0 0.0
Cash collateral for reverse-repurchase agreements 0.0 0.0 0.0 0.0
Loans 0.3 0.0 18.5 18.8
Financial investments (debt instruments) 0.4 0.0 0.0 0.4
Other assets 0.0 0.0 0.0 0.0
Off-balance sheet positions 0.1 0.0 0.0 0.1
Total 1.0 0.2 18.5 19.7

Expected credit losses as of January 1, 2018, in stage 3 
correspond to specific allowances for credit losses as of 
December 31, 2017, which is why no corresponding 
adjustment was necessary. Expected credit losses as of 
January 1, 2018, in stages 1 and 2 were charged to retained 
earnings, since there were no corresponding allowances 
for credit losses or provisions as of December 31, 2017. 
They led to a reduction in the carrying amount of the rele-
vant balance sheet items. Debt instruments in financial 
investments, for which the expected credit losses as of 

January 1, 2018, led to an increase in the equity compo-
nent “Unrealized income from debt instruments in finan-
cial investments”, are an exception. The expected credit 
losses on off-balance-sheet items were recognized in  
provisions. The increase in deferred tax assets due to 
expected credit losses is recognized in other assets. The 
deferred tax effect on expected credit losses of financial 
investments was recognized in the equity component 
“Unrealized income from debt instruments in financial 
investments.”
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1 Net interest income

30.06.2018 30.06.2017 31.12.2017 CHANGE TO 30.06.2017
(6 MONTHS) CHF MN CHF MN CHF MN CHF MN IN %
Interest income from banks and 
customers 23.9 17.8 21.3 6.1 34
Interest income from securities 
borrowing and reverse-repurchase 
agreements 1.4 3.1 4.0 –1.7 –55
Interest income from financial 
liabilities 2.7 2.3 2.2 0.4 17
Total interest income from financial 
instruments at amortized cost 28.0 23.2 27.5 4.8 21
Dividend income from equity 
instruments in financial investments 3.4 3.4 0.2 0.0 0
Interest income from debt instruments 
in financial investments 14.1 14.4 14.2 –0.3 –2
Total interest and dividend income 
from financial assets at fair value 17.5 17.8 14.4 –0.3 –2
Total interest income 45.5 41.0 41.9 4.5 11
Interest expense from securities 
lending and repurchase agreements 1.3 1.0 1.0 0.3 30
Interest expense from other financial 
liabilities at amortized cost 2.7 2.0 3.3 0.7 35
Interest expense from financial assets 4.1 3.3 3.6 0.8 24
Total interest expense from financial 
instruments at amortized cost 8.1 6.3 7.9 1.8 29
Credit loss (expense) / recovery on 
debt instruments in financial 
investments 0.0 0.0 0.0 0.0
Other credit loss (expense) / recovery –0.2 0.0 –0.2 –0.2
Total credit loss (expense) / recovery –0.2 0.0 –0.2 –0.2
Total 37.2 34.7 33.8 2.5 7

Details on consolidated  
income statement
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2 Net fee and commission income

30.06.2018 30.06.2017 31.12.2017 CHANGE TO 30.06.2017
(6 MONTHS) CHF MN CHF MN CHF MN CHF MN IN %
Brokerage fees 52.4 59.4 52.4 –7.0 –12
Custody fees 93.8 77.5 87.3 16.3 21
Advisory and management fees 323.7 268.1 307.0 55.6 21
Corporate finance 8.4 9.9 3.6 –1.5 –15
Other commission income from 
securities and investment transactions 19.1 15.4 15.8 3.7 24
Total fee and commission income 
from securities and investment trans-
actions 497.4 430.3 466.1 67.1 16
Other fee and commission income 4.3 2.9 3.2 1.4 48
Brokerage fees 14.0 9.8 9.4 4.2 43
Other commission expense 109.2 89.8 100.6 19.4 22
Total commission expense 123.2 99.6 110.0 23.6 24
Total 378.5 333.6 359.3 44.9 13

Vontobel offers its clients a broad range of services that 
represent its main earnings stream. Fee and commission 
income can be divided into two categories: Fees for ser-
vices provided over time (e.g. portfolio management and 
investment advisory in the fund business and Wealth Man-
agement), which constitute by far the largest portion of 
Vontobel’s fee and commission income, and fees for ser-
vices provided at a point in time (e.g. brokerage fees).

Fees for services provided over time are generally recorded 
as a percentage of the average amount of relevant assets 
under management during the period when the service is 
rendered and recognized in profit or loss on a proportion-
ate basis over the relevant period. They are invoiced to the 
client (e.g. private clients or investment funds) at least 
quarterly and charged to the relevant client assets. In the 
case of some services, additional performance-based 
fees may be incurred (e.g. performance fees in the funds 
business). They are recognized in profit or loss when it is 
highly probable that they will be collected, which is gener-
ally only the case once all performance criteria have been 
met. The measurement period for performance fees is 
usually a maximum of one year.

Fees for services provided at a point in time are generally 
determined as a percentage of the corresponding trans-
action volume. They are invoiced to the client after the ser-
vice has been rendered and charged to the corresponding 
client assets. At the same time, they are recognized in 
profit or loss.

Based on the nature of Vontobel’s commission business, 
as described above, the related claims, accruals and 
deferrals at the balance sheet date, and the corresponding 
impairment loss, are generally immaterial. The deferred 
commission income as at the balance sheet date is 
 generally recognized in profit or loss in the following 
period. Subsequent changes to income are immaterial in 
Vontobel’s fee and commission business.
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3 Trading income

30.06.2018 30.06.2017 31.12.2017 CHANGE TO 30.06.2017
(6 MONTHS) CHF MN CHF MN CHF MN CHF MN IN %
Securities –293.3 353.9 535.3 –647.2
Other financial instruments  
at fair value 440.7 –220.8 –406.5 661.5
Forex and precious metals 18.9 10.4 16.5 8.5 82
Total 166.3 143.5 145.3 22.8 16

Trading income as of 30.06.2018 includes income of CHF 6.2 mn (6 months ending 30.06.2017: CHF 1.9 mn; 6 months ending 31.12.2017:  
CHF 0.6 mn), which is attributable to changes in fair value due to a change in Vontobel’s own credit risk. Of the total impact, CHF –0.1 mn was 
realized as of 30.06.2018 (6 months ending 30.06.2017: CHF –0.6 mn; 6 months ending 31.12.2017: CHF –0.2 mn), while the remaining  
CHF 6.3 mn (6 months ending 30.06.2017: CHF 2.5 mn; 6 months ending 31.12.2017: CHF 0.8 mn) comprises unrealized income. The changes 
in own credit risk resulted in cumulative income of CHF 9.5 mn, of which CHF 3.8 mn was realized and CHF 5.7 mn was unrealized. Cumulative 
unrealized income is shown in the balance sheet item “Other financial liabilities at fair value” and will be completely reversed over the term of 
the relevant instruments provided they are not redeemed or repurchased prior to their contractual maturity.

To determine unrealized income due to a change in own 
credit risk, the first step is the calculation of the risk pre-
mium of the instrument at the balance sheet date. This is 
the difference between the fair value of the instrument at 
the balance sheet date and the value that would result 
without taking account of own credit risk at the balance 
sheet date. In a second step, the risk premium of the 
instrument at the time of issue is determined and reduced 
in relation to the period between the balance sheet date 
and the time of issue on the one hand, and the total lifetime 
of the instrument on the other hand (“adjusted risk pre-
mium at the time of issue”). In a third step, cumulative 
unrealized income is calculated as the difference between 
the risk premium at the balance sheet date and the 
adjusted risk premium at the time of issue. The unrealized 
income for the period is the result of the change in cumu-
lative unrealized income during the corresponding period. 
The realized income due to the change in own credit risk is 
essentially calculated in the same way and is the result of 
the difference between the risk premium at the time of 
redemption of the product and the adjusted risk premium 
at the time of issue.

Under IFRS 9, the impact of the change in own credit risk 
of financial liabilities, for which the fair value option is 
applied, is generally recorded in other comprehensive 
income. However, if this treatment would create or enlarge 
an accounting mismatch in profit or loss, the correspond-
ing impact should be recorded in profit or loss. At Vontobel, 
the fair value option is applied exclusively to issued struc-
tured products. They essentially consist of an interest 
component and an option component. The risks from the 
interest component are hedged with a portfolio of bonds, 
interest rate swaps and credit default swaps. The risks 

from the option component are hedged with a portfolio of 
derivatives and the corresponding underlyings. The struc-
tured products in the balance sheet item “Other liabilities 
at fair value” and the corresponding hedging transactions 
are managed at portfolio level to achieve the highest pos-
sible hedge and consequently the lowest possible fluctua-
tions in value at portfolio level. Market risks in the form of 
general interest rate risks, currency risks and option risks 
are subject to low sensitivity and volume limits, resulting in 
low Value-at-Risk and stress exposure figures. In terms of 
fluctuations in value due to changes in credit risk premi-
ums, there is a close economic relationship between the 
assets and liabilities sides in two respects. On the one 
hand, the Vontobel credit risk premiums included in the 
structured products (liabilities side) and the issuer’s credit 
risk premiums contained in the hedging positions (assets 
side) are subject to general market movements (increase 
or decrease in credit risk premiums). On the other hand, in 
view of the significant importance of the issuing business 
for Vontobel, the credit risk premiums on hedging posi-
tions observable in the market have an impact on 
Vontobel’s credit risk premium. As of June 30, 2018, the 
balance sheet item “Other financial liabilities at fair value” 
corresponded to 38 % of the Vontobel Group’s total assets 
and 546 % of shareholders’ equity. To assess whether the 
impact of the change in own credit risk (“impact on the 
liabilities side”) should be recognized in profit or loss or in 
other comprehensive income, Vontobel has, for the period 
2008 to 2017, compared the income from changes in 
credit risk premiums on the assets side (“impact on the 
assets side”) with the income from changes in credit risk 
premiums from the entire issuing business (“net impact” 
as the total from the impact on the assets side and the 
impact on the liabilities side). The (absolute) net impact 
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over this period – particularly in times of increased volatil-
ity of the credit risk premiums – is significantly lower than 
the (absolute) impact on the assets side. This means that 
the impact on the liabilities side has a compensating effect 
on the impact on the assets side. In addition, the net 
impact is significantly less volatile than the impact on the 
assets side. If the impact of a change in own credit risk 
was recognized in other comprehensive income, net profit 
over this period would also have been much more volatile. 

For this reason, Vontobel has concluded that it is appropri-
ate to recognize the impact of the change in own credit 
risk in profit or loss. As a result, income from structured 
products is recognized fully in profit or loss and is thus 
treated in the same way as the corresponding hedging 
positions. The treatment of the impact of the change in 
own credit risk of these liabilities reflects a material judge-
ment. 

4 Other income 
30.06.2018 30.06.2017 31.12.2017 CHANGE TO 30.06.2017

(6 MONTHS) CHF MN CHF MN CHF MN CHF MN IN %
Real estate income 0.0 0.0 0.0 0.0
Income from the sale of property  
and equipment 0.0 0.0 0.0 0.0
Income from the sale of debt 
instruments in financial investments 1 –0.1 3.5 2.5 –3.6
Impairments of financial investments 2 0.0 –0.1 0.0
Income from investments in associates 0.4 0.2 0.5 0.2 100
Other income 1.0 2.0 1.3 –1.0 –50
Total 1.3 5.7 4.2 –4.4 –77

1 In the financial year 2017, this item included income from the sale of equity securities and units in investment funds that were classified as 
“available-for-sale” under IAS 39.

2 In the financial year 2017, this item included impairment losses and reversals on equity securities and units in investment funds that were 
classified as “available-for-sale” under IAS 39.

5 Personnel expense
30.06.2018 30.06.2017 31.12.2017 CHANGE TO 30.06.2017

(6 MONTHS) CHF MN CHF MN CHF MN CHF MN IN %
Salaries and bonuses 235.7 217.4 228.0 18.3 8
Pension and other employee  
benefit plans 1 12.4 17.8 18.0 –5.4 –30
Other social contributions 19.9 19.0 17.8 0.9 5
Other personnel expense 8.6 7.9 6.7 0.7 9
Total 276.6 262.1 270.5 14.5 6

Personnel expense includes the expense for share-based compensation of CHF 17.4 mn (6 months ending 30.06.2017: CHF 15.9 mn;  
6 months ending 31.12.2017: CHF 16.7 mn), of which CHF 13.6 mn (6 months ending 30.06.2017: CHF 12.7 mn; 6 months ending 31.12.2017: 
CHF 12.9 mn) relates to performance shares and CHF 3.8 mn (6 months ending 30.06.2017: CHF 3.2 mn; 6 months ending 31.12.2017:  
CHF 3.8 mn) to the awarding of bonus shares at preferential terms as well as deferred compensation in cash of CHF 1.6 mn (6 months ending 
30.06.2017: CHF 1.3 mn; 6 months ending 31.12.2017: CHF 1.1 mn).

1 As of 30.06.2018: Expense from pension and other employee benefit plans includes the impacts of changes to Swiss pension fund 
regulations in the amount of CHF 7.4 mn (primarily the reduction of conversion rates).
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6 General expense
30.06.2018 30.06.2017 31.12.2017 CHANGE TO 30.06.2017

(6 MONTHS) CHF MN CHF MN CHF MN CHF MN IN %
Occupancy expense 16.0 16.7 16.3 –0.7 –4
IT, telecommunications and  
other equipment 39.2 38.9 32.8 0.3 1
Travel and representation,  
public relations, marketing 20.7 18.8 24.3 1.9 10
Consulting and audit fees 14.9 12.9 13.9 2.0 16
Other general expense 20.5 14.5 15.9 6.0 41
Total 111.3 101.8 103.2 9.5 9

7 Depreciation of property, equipment and intangible assets
30.06.2018 30.06.2017 31.12.2017 CHANGE TO 30.06.2017

(6 MONTHS) CHF MN CHF MN CHF MN CHF MN IN %
Depreciation of property and 
equipment 25.9 25.9 25.2 0.0 0
Amortization of other intangible assets 6.2 3.8 5.5 2.4 63
Impairments of property and 
equipment 0.0 0.0 0.6 0.0
Total 32.1 29.7 31.3 2.4 8

8 Provisions and losses
30.06.2018 30.06.2017 31.12.2017 CHANGE TO 30.06.2017

(6 MONTHS) CHF MN CHF MN CHF MN CHF MN IN %
Increase in provisions 1.8 1.3 5.3 0.5 38
Release of provisions –0.1 –0.2 0.0 0.1
Recoveries 0.1 0.0 0.0 0.1
Other 0.6 0.3 –4.5 0.3 100
Total 2.4 1.4 0.8 1.0 71

9 Taxes
30.06.2018 30.06.2017 31.12.2017 CHANGE TO 30.06.2017

(6 MONTHS) CHF MN CHF MN CHF MN CHF MN IN %
Current income taxes 22.1 18.5 24.8 3.6 19
Deferred income taxes 6.1 2.5 4.5 3.6 144
Total 28.2 21.0 29.3 7.2 34
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10 Tax effects to other comprehensive income
30.06.2018

CHF MN (6 MONTHS)
AMOUNT 

BEFORE TAX
TAX INCOME /  

(EXPENSE)
AMOUNT  

NET OF TAX
Translation differences during the reporting period 1.4 0.0 1.4
Translation differences transferred to the income statement 0.0 0.0 0.0
Income from debt instruments in financial investments during the reporting period –10.2 2.1 –8.1
Income from debt instruments in financial investments transferred to the income statement 0.3 –0.1 0.2
Income from cash flow hedges during the reporting period –0.9 0.0 –0.9
Income from cash flow hedges transferred to the income statement 0.0 0.0 0.0
Income from equity instruments in financial investments –1.0 0.2 –0.8
Income from defined benefit pension plans 1.0 –0.2 0.8
Total other comprehensive income –9.4 2.0 –7.4

30.06.2017

CHF MN (6 MONTHS)
AMOUNT 

BEFORE TAX
TAX INCOME /  

(EXPENSE)
AMOUNT  

NET OF TAX
Translation differences during the reporting period –7.6 0.0 –7.6
Translation differences transferred to the income statement 0.0 0.0 0.0
Income from debt instruments in financial investments during the reporting period 3.3 –0.9 2.4
Income from debt instruments in financial investments transferred to the income statement –3.1 0.8 –2.3
Income from cash flow hedges during the reporting period 0.2 0.0 0.2
Income from cash flow hedges transferred to the income statement 0.0 0.0 0.0
Income from equity instruments in financial investments
Income from defined benefit pension plans 15.1 –3.3 11.8
Total other comprehensive income 7.9 –3.4 4.5

31.12.2017

CHF MN (6 MONTHS)
AMOUNT 

BEFORE TAX
TAX INCOME /  

(EXPENSE)
AMOUNT  

NET OF TAX
Translation differences during the reporting period 9.2 0.0 9.2
Translation differences transferred to the income statement 0.0 0.0 0.0
Income from debt instruments in financial investments during the reporting period –6.6 1.5 –5.1
Income from debt instruments in financial investments transferred to the income statement –1.4 0.2 –1.2
Income from cash flow hedges during the reporting period –0.8 0.1 –0.7
Income from cash flow hedges transferred to the income statement 0.0 0.0 0.0
Income from equity instruments in financial investments
Income from defined benefit pension plans –2.9 0.7 –2.2
Total other comprehensive income –2.5 2.5 0.0
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11 Fair value of financial instruments

11a Financial instruments measured at fair value
The following table shows the fair value hierarchy of those 
financial instruments that are measured at fair value. Fair 

value is defined as the price that would be received to sell 
an asset or paid to transfer a liability in an orderly transac 
tion between market participants at the measurement 
date. 

Financial instruments measured at fair value

CHF MN LEVEL 1 LEVEL 2 LEVEL 3
30.06.2018 

TOTAL
Assets
Trading portfolio assets 3,426.0 53.2 0.1 3,479.3
Debt instruments 267.4 53.2 - 320.6
Equity instruments 2,374.5 - 0.0 2,374.5
Units in investment funds 155.5 0.0 0.1 155.6
Precious metals and cryptocurrencies 628.6 - - 628.6
Positive replacement values 50.5 147.7 0.0 198.2
Other financial assets at fair value 2,933.9 1,309.0 5.6 4,248.5
Debt instruments 1 2,873.0 1,271.6 - 4,144.6
Equity instruments 0.0 - 1.9 1.9
Units in investment funds 60.9 0.3 3.7 64.9
Structured products - 37.1 - 37.1
Financial investments 1,817.3 23.7 68.7 1,909.7
Debt instruments 1,817.3 23.7 - 1,841.0
Equity instruments 0.0 - 68.7 68.7
Other assets 0.0 0.0  1.1 1.1
Total financial assets at fair value 8,227.7 1,533.6 75.5 9,836.8

Liabilities
Trading portfolio liabilities 143.0 4.7 0.0 147.7
Debt instruments 101.1 4.7 - 105.8
Equity instruments 41.9 - 0.0 41.9
Units in investment funds 0.0 0.0 0.0 0.0
Negative replacement values 173.2 644.3 - 817.5
Other financial liabilities at fair value 2 - 9,170.7 - 9,170.7
Other liabilities 0.0 0.0  76.1 76.1
Total financial liabilities at fair value 316.2 9,819.7 76.1 10,212.0

1 In the case of debt instruments measured at fair value through profit and loss, the difference between the book value (fair value) and the 
contractually agreed redemption amount at maturity was CHF 27.3 mn.

2 Level 2 of the balance sheet item “Other financial liabilities at fair value” contains listed issued products with a fair value of CHF 4'830.6 mn.

Risk related to balance sheet
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Financial instruments measured at fair value

CHF MN LEVEL 1 LEVEL 2 LEVEL 3
31.12.2017  

TOTAL
Assets
Trading portfolio assets 3,936.9 54.0 0.3 3,991.2
Debt instruments 277.6 53.9 - 331.5
Equity instruments 2,651.9 - 0.0 2,651.9
Units in investment funds 166.8 0.1 0.3 167.2
Precious metals and cryptocurrencies 840.6 - - 840.6
Positive replacement values 33.3 210.6 0.0 243.9
Other financial assets at fair value 2,623.5 861.9 5.5 3,490.9
Debt instruments 1 2,590.7 829.0 - 3,419.7
Units in investment funds 32.8 9.2 5.5 47.5
Structured products - 23.7 - 23.7
Financial investments 1,749.5 24.6 14.8 1,788.9
Debt instruments 1,748.6 24.4 - 1,773.0
Equity instruments 0.2 - 14.8 15.0
Units in investment funds 0.7 0.2 0.0 0.9
Other assets 8.3 0.0 0.0 8.3
Total financial assets at fair value 8,351.5 1,151.1 20.6 9,523.2

Liabilities
Trading portfolio liabilities 153.0 5.2 0.0 158.2
Debt instruments 100.8 5.2 - 106.0
Equity instruments 52.2 - 0.0 52.2
Units in investment funds 0.0 0.0 0.0 0.0
Negative replacement values 47.9 677.7 - 725.6
Other financial liabilities at fair value 2 - 8,451.3 - 8,451.3
Other liabilities  0.6 0.0  74.4 75.0
Total financial liabilities at fair value 201.5 9,134.2 74.4 9,410.1

1 In the case of debt instruments measured at fair value through profit and loss, the difference between the book value (fair value) and the 
contractually agreed redemption amount at maturity was CHF 37.3 mn.

2 Level 2 of the balance sheet item “Other financial liabilities at fair value” contains listed issued products with a fair value of CHF 4,951.8 mn.

Level-1-Instrumente
In the fair value hierarchy defined in IFRS 13, level 1 in- 
struments are those financial instruments whose fair value 
is based on quoted prices in active markets. This category 
essentially comprises almost all equity instruments and 
government bonds, liquid debt instruments issued by pub-
lic sector entities and companies, investment funds for 
which a binding net asset value is published at least daily, 
exchange-traded derivatives, precious metals and crypto-
currencies.

Mid-market prices are used for the valuation of debt instru-
ments in the trading book provided the market price risks 
from these positions are offset fully or to a significant 
extent by other positions in the trading book. For the valu-
ation of other debt instruments, bid prices are used in the 
case of long positions and ask prices are used in the case 

of short positions. For equity instruments, listed invest-
ment funds and exchange-traded derivatives, the closing 
or settlement prices of the relevant markets are used. Pub-
lished net asset values are used in the case of unlisted 
investment funds. In the case of foreign currencies, pre-
cious metals and cryptocurrencies, generally accepted 
prices are applied.

No valuation adjustments are made in the case of level 1 
instruments.

Level-2-Instrumente
Level 2 instruments are financial instruments whose fair 
value is based on quoted prices in markets that are not 
active or on a valuation method where significant input 
parameters can be observed directly or indirectly. They 
mainly comprise products issued by Vontobel, debt instru-
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ments issued by public sector entities and companies with 
reduced market liquidity and OTC derivatives, as well as 
investment funds for which a binding net asset value is 
published at least quarterly.

Since there is no active market pursuant to the definition 
of IFRS 13 for the products issued by Vontobel, their fair 
value is determined using valuation methods. In the case 
of issued options (warrants) and option components of 
structured products, generally recognized option pricing 
models and quoted prices in markets that are not active 
are used to determine their fair value, while the present 
value method is used to determine the fair value of the in- 
terest rate components of structured products. To meas- 
ure the fair value of debt instruments where quoted prices 
are available but the low trading volume means there is no 
active market, the same rules apply to the use of mid-mar-
ket prices and bid or ask prices as for the corresponding 
level 1 instruments. The valuation of debt instruments for 
which no quoted prices are available is carried out using 
generally recognized methods. For the valuation of OTC 
derivatives, generally recognized valuation models and 
quoted prices in markets that are not active are used. Pub-
lished net asset values are used in the case of investment 
funds.

The valuation models take account of the relevant param- 
eters such as contract specifications, the market price  
of the underlying asset, foreign exchange rates, market 
interest rates or funding rates, default risks and volatility. 
Vontobel’s credit risk is only taken into account when 
determining the fair value of financial liabilities if market 
participants would consider it when calculating prices. OTC 
derivatives are traded only on a collateralized basis, which is 
why own credit risk (as well as third-party credit risk in the 
case of receivables) is not included in the valuation.

Level-3-Instrumente
Level 3 instruments are financial instruments whose fair 
value is based on a valuation method that uses at least one 
significant input parameter that cannot be observed di- 
rectly or indirectly in the market. They include primarily the 
liability to acquire the minority interests in TwentyFour 
Asset Management LLP, the liability from an earn-out 
agreement relating to the acquisition of the Eastern Euro-
pean client portfolio of Notenstein La Roche, investment 
funds for which a binding net asset value is not published 
at least quarterly, and several unlisted equity instruments. 
An asset from an earn-out agreement related to the acqui-
sition of Finter Bank Zurich AG was settled in the financial 
year 2017.

The fair value of the liability to acquire minority interests in 
TwentyFour Asset Management LLP is calculated using a 
discounted cash flow analysis in which expected future 
cash flows based on internal business plans are dis-
counted. This involves various input parameters that can-
not be observed such as the future development of assets 
under management, their profitability, the cost / income 
ratio and long-term growth.

The fair value of the liability from the earn-out agreement 
relating to the acquisition of the Eastern European client 
portfolio of Notenstein La Roche depends on individual 
contractually agreed Key Performance Indicators for the 
acquired activities. The value of this liability is determined 
on the basis of internal business plans.

The fair value of investment funds is generally calculated 
using estimates from external experts regarding the level 
of future payouts from fund units. The measurement of 
unquoted equity securities is based on the proportionate 
share of the net asset value, taking account of any further 
measurement-relevant factors.

The following table shows the change in level 3 financial 
instruments in Vontobel’s balance sheet and the income 
on the positions as of the balance sheet date.

A-49



57Notes to the consolidated financial statements

Level 3 financial instruments 

CHF MN (6 MONTHS)

FINANCIAL  
INSTRUMENTS AT 

FAIR VALUE 
THROUGH PROFIT 

OR LOSS
FINANCIAL 

INVESTMENTS
OTHER 

ASSETS

30.06.2018  
TOTAL 

FIANCIAL 
ASSETS

OTHER 
LIABILITIES 1 

30.06.2018  
TOTAL 

FINANCIAL  
LIABILITIES

Balance sheet
Holdings at the beginning of 
the year 5.8 14.8 0.0 20.6 –74.4 –74.4
Impact of changes to the 
accounting principles 2.2 54.9 0.0 57.1 0.0 0.0
Additions in scope of 
consolidations 0.0 0.0 0.0 0.0 0.0 0.0
Disposals from scope of 
consolidation 0.0 0.0 1.1 1.1 0.0 0.0
Investments 0.0 0.0 0.0 0.0 0.0 0.0
Disposals –0.6 0.0 0.0 –0.6 0.0 0.0
Redemptions 0.0 0.0 0.0 0.0 2.3 2.3
Expense recognized in the 
income statement –2.1 0.0 0.0 –2.1 –0.4 –0.4
Expense recognized in other 
comprehensive income 0.0 –1.0 0.0 –1.0 0.0 0.0
Income recognized in the 
income statement 0.4 0.0 0.0 0.4 0.0 0.0
Income recognized in other 
comprehensive income 0.0 0.0 0.0 0.0 0.0 0.0
Change recognized in 
shareholders’ equity 0.0 0.0 0.0 0.0 –5.3 –5.3
Reclassifications to level 3 0.0 0.0 0.0 0.0 0.0 0.0
Reclassifications from level 3 0.0 0.0 0.0 0.0 1.7 1.7
Translation differences 0.0 0.0 0.0 0.0 0.0 0.0
Total book value at balance 
sheet date 5.7 68.7 1.1 75.5 –76.1 –76.1

Income in the financial year 
on holdings on balance sheet 
date
Unrealized losses recognized 
in the trading income –2.2 0.0 0.0 –2.2 0.0 0.0
Unrealized losses recognized 
in other income –0.0 0.0 0.0 0.0 0.0 0.0
Expense recognized in 
operating expense 0.0 0.0 0.0 0.0 –0.4 –0.4
Unrealized losses recognized 
as other comprehensive 
income 0.0 –1.0 0.0 –1.0 0.0 0.0
Unrealized gains recognized 
in the trading income 0.0 0.0 0.0 0.0 0.0 0.0
Unrealized gains recognized 
in other income 0.0 0.0 0.0 0.0 0.0 0.0
Unrealized gains recognized 
as other comprehensive 
income 0.0 0.0 0.0 0.0 0.0 0.0

Of the gains and losses recognized in the income statement, CHF –1.7 mn were included in trading income, CHF 0.0 mn in other income and 
CHF –0.4 mn in operating expense.

1 This item contains the liability to acquire the minority interests in TwentyFour Asset Management LLP (30.06.2018: CHF 63.1 Mio.; 
31.12.2017: CHF 57.4 Mio.) and the liability from an earn-out-agreement relating to the acquisition of the Eastern client portfolio of Notenstein 
La Roche (30.06.2018: CHF 13.0 Mio.; 31.12.2017: CHF 17.0 Mio.).
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Level 3 financial instruments 

CHF MN (6 MONTHS)

FINANCIAL  
INSTRUMENTS AT 

FAIR VALUE 
THROUGH PROFIT 

OR LOSS
FINANCIAL 

INVESTMENTS
OTHER 

ASSETS 1 

30.06.2017  
TOTAL 

FINANCIAL  
ASSETS

OTHER 
LIABILITIES 2 

30.06.2017  
TOTAL 

FINANCIAL  
LIABILITIES

Balance sheet
Holdings at the beginning of 
the year 6.2 14.9 3.7 24.8 –50.3 –50.3
Additions in scope of 
consolidations 0.0 0.0 0.0 0.0 0.0 0.0
Investments 0.0 0.0 0.0 0.0 0.0 0.0
Disposals 0.0 0.0 0.0 0.0 0.0 0.0
Redemptions –0.3 0.0 0.0 –0.3 0.0 0.0
Expense recognized in the 
income statement –0.4 0.0 0.0 –0.4 –0.4 –0.4
Expense recognized in other 
comprehensive income 0.0 –0.1 0.0 –0.1 0.0 0.0
Income recognized in the 
income statement 0.1 0.0 0.0 0.1 0.0 0.0
Income recognized in other 
comprehensive income 0.0 0.0 0.0 0.0 0.0 0.0
Change recognized in 
shareholders’ equity 0.0 0.0 0.0 0.0 –3.0 –3.0
Reclassifications to level 3 0.0 0.0 0.0 0.0 0.0 0.0
Reclassifications from level 3 0.0 0.0 0.0 0.0 0.0 0.0
Translation differences 0.0 0.0 0.0 0.0 0.5 0.5
Total book value at balance 
sheet date 5.6 14.8 3.7 24.1 –53.2 –53.2

Income in the financial year 
on holdings on balance sheet 
date
Unrealized losses recognized 
in the trading income –0.4 0.0 0.0 –0.4 0.0 0.0
Unrealized losses recognized 
in other income 0.0 0.0 0.0 0.0 0.0 0.0
Expense recognized in 
operating expense 0.0 0.0 0.0 0.0 –0.4 –0.4
Unrealized losses recognized 
as other comprehensive 
income 0.0 –0.1 0.0 –0.1 0.0 0.0
Unrealized gains recognized 
in the trading income 0.0 0.0 0.0 0.0 0.0 0.0
Unrealized gains recognized 
in other income 0.0 0.0 0.0 0.0 0.0 0.0
Unrealized gains recognized 
as other comprehensive 
income 0.0 0.0 0.0 0.0 0.0 0.0

Of the gains and losses recognized in the income statement, CHF –0.3 mn were included in trading income, CHF 0.0 mn in other income and 
CHF –0.4 mn in operating expense.

1 This item contains an asset from an earn-out agreement relating to the acquisition of Finter Bank Zurich AG.
2 This item contains the liability to acquire the minority interests in TwentyFour Asset Management LLP.
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Valuation adjustments
The fair value of level 2 and level 3 instruments is always an 
estimate or an approximation of a value that cannot be 
determined with absolute certainty. Furthermore, the valu-
ation methods used do not always reflect all of the factors 
that are relevant when determining fair value. To ensure 
that the valuations are appropriate, additional factors are 
considered in the case of products issued by Vontobel. 
These factors include uncertainties relating to models and 
parameters, as well as liquidity risks and the risk of the 
early redemption of the products issued. The adjustments 
due to uncertainties relating to the models and parame-
ters reflect the uncertainties in the model assumptions 
and input parameters associated with the valuation meth-
ods used. The adjustments due to liquidity risks take 
account of the expected costs of hedging open net risk 
positions. Management believes it is necessary and appro-
priate to take these factors into account in order to cor-
rectly determine the fair value.

The appropriateness of the valuation of financial instru- 
ments that are not traded in an active market is ensured 

through the application of clearly defined methods and 
processes as well as independent controls. The control 
processes comprise the analysis and approval of new 
instruments, the regular analysis of risks as well as gains 
and losses, the verification of prices and the examination 
of the models on which the estimates of the fair value of 
financial instruments are based. These controls are con-
ducted by units that possess the relevant specialist knowl-
edge and operate independently from the trading and 
investment functions.

Sensitivity of fair values of level 3 instruments
Key assumptions for the measurement of the liability to 
acquire minority interests in TwentyFour Asset Manage-
ment LLP are the discount rate (30.06.18: 12.0 %; 31.12.17: 
12.0 %) that will be used to discount future cash flows, as 
well as the long-term growth of these cash flows (30.06.18: 
1.0 %; 31.12.17: 1.0 %). The following table shows how the 
measurement is affected by changes in these two assump-
tions.

Key assumptions

VARIATION OF THE CHANGE IN THE FAIR VALUE CHANGE IN THE FAIR VALUE
KEY ASSUMPTION AS OF 30.06.2018 AS OF 31.12.2017

IN CHF MN IN CHF MN
Discount rate +1 percentage point –4.6 –4.4
Discount rate –1 percentage point 5.5 5.1
Long-term growth +1 percentage point 2.8 2.5
Long-term growth –1 percentage point –2.4 –2.1

In the case of the liability from the earn-out agreement 
relating to the acquisition of the Eastern European client 
portfolio of Notenstein La Roche, a reasonably realistic 
change in input parameters has no significant impact on 
Vontobel's consolidated financial satements.

A change in the net asset value of investment funds or 
unquoted equity securities leads to a proportional change 
in fair value of these financial instruments. A reasonably 
realistic change in input parameters has no significant 
impact on Vontobel’s consolidated financial statements.

Day 1 profit
When a financial instrument is recognized for the first 
time, the transaction price provides the best indication of 
the fair value unless the fair value of this financial instru-
ment can be evidenced by comparison with other observ-
able current market transactions involving the same 
instrument (level 1 instrument) or is based on a valuation 
method that uses market data (level 2 instrument). If this is 

the case, the difference between the transaction price and 
the fair value – referred to as “day 1 profit” – is recorded in 
“Trading income” in the case of trading portfolio assets 
and liabilities, other financial instruments at fair value and 
derivative financial instruments and is recorded in “Other 
comprehensive income” in the case of financial invest-
ments.

In the case of level 3 instruments, the “day 1 profit” is 
deferred and only recognized in “Trading income” or 
“Other comprehensive income” when the prices of equiv-
alent financial instruments or the underlying inputs 
become observable or when day 1 profit is realized. During 
the financial year and the previous year, no positions with 
deferred day 1 profit were recorded.

Reclassifications within the fair value hierarchy
In the first half 2018 (first respectively second half-year of 
2017), positions with a fair value of CHF 17.1 mn (6 months 
ending 30.06.17: CHF 55.3 mn; 6 months ending 31.12.17: 
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CHF 40.4 mn) were reclassified from level 1 to level 2 and 
positions with a fair value of CHF 36.1 mn (6 months end-
ing 30.06.17: CHF 21.5 mn; 6 months ending 31.12.17: CHF 
31.4 mn) were reclassified from level 2 to level 1. In the 
event of changes in the availability of market prices (mar-
ket liquidity) or of binding net asset values of investment 

funds, reclassifications are made at the end of the period 
under review.

11b Financial instruments measured at amortized cost
The following table shows the book value, the estimated 
fair value and the fair value hierarchy of those financial 
instruments that are measured at amortized cost

Financial instruments measured at amortized cost 

30.06.2018 31.12.2017
FAIR VALUE BOOK VALUE FAIR VALUE BOOK VALUE

CHF MN LEVEL 1 LEVEL 2 LEVEL 3 TOTAL TOTAL TOTAL TOTAL
Assets
Cash 6,441.3 0.0 - 6,441.3 6,441.3 6,287.9 6,287.9
Due from banks -  984.5 - 984.5 984.5 1,658.7 1,658.7
Cash collateral for securities 
borrowing agreements -  6.7 - 6.7 6.7 8.5 8.5
Cash collateral for reverse- 
repurchase agreements -  989.2 - 989.2 989.2 1,007.2 1,007.2
Loans -  4,373.5 - 4,373.5 4,301.9 3,351.4 3,310.5
Other assets 1 32.9 651.4 - 684.3 684.3 436.2 436.2
Total 6,474.2 7,005.3 0.0 13,479.5 13,407.9 12,749.9 12,709.0

Liabilities
Due to banks - 583.6 - 583.6 583.6 1,221.3 1,221.3
Cash collateral from repurchase 
agreements - 74.5 - 74.5 74.5 0.0 0.0
Due to customers - 9,789.3 - 9,789.3 9,789.3 9,758.2 9,758.2
Debt issued  455.2 0.0 - 455.2 447.4 0.0 0.0
Other liabilities 1 0.6 797.8 - 798.4 798.4 792.6 792.6
Total 455.8 11,245.2 0.0 11,701.0 11,693.2 11,772.1 11,772.1

1 The position mainly includes the accrued interest as well as open settlement positions.

Short-term financial instruments at amortized cost or 
par value
Included here are accounts due from / to banks, loans and 
accounts due to customers as well as cash collateral from 
repurchase and for reverse-repurchase and as well for 
securities-borrowing agreements that have a maturity or a 
refinancing profile of at most one year, the balance sheet 
item “cash”, as well as financial instruments included in 
other assets / liabilities. In the case of short-term financial 
instruments, it is assumed that the book value is close 
enough to the fair value.

Long-term financial instruments at amortized cost 
Included here are accounts due from / to banks, loans and 
accounts due to customers, cash collateral from repur-
chase and for reverse-repurchase and as well for securi-
ties-borrowing agreements that have a maturity or a refi-
nancing profile of over one year as well as debt issued. Fair 
value is determined using the present value method. For 
the valuation of debt issued the bid price is used.
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12 Off-balance sheet information
30.06.2018 31.12.2017 CHANGE TO 31.12.2017

CHF MN CHF MN CHF MN IN %
Contingent liabilities 352.1 608.1 –256.0 –42
Irrevocable commitments 115.9 90.2 25.7 28
Commitments for capital increases and capital contributions 0.2 0.2 0.0 0
Fiduciary transactions 2,021.3 1,608.3 413.0 26
Contract volumes of derivatives 28,061.1 27,550.4 510.7 2

13 Litigation

Vontobel agreed a mutual settlement with the authorities 
in the German state of North Rhine-Westphalia in connec-
tion with untaxed assets held by German clients and paid 
a one-off sum of approximately EUR 13.3 million in the first 
half of the year 2018 for which appropriate provisions for 
litigation risks and process risks were available.

In connection with the fraud committed by Bernard Mad-
off, the liquidators of investment vehicles that invested 
directly or indirectly in Madoff funds have filed lawsuits 
with various courts against more than 100 banks and 
 custodians. The litigation is targeted at investors who 
redeemed their investments in these vehicles between 
2004 and 2008. The liquidators are demanding that the 

investors repay the sums involved because they consider 
them to have been obtained unjustly as a result of the 
redemptions. Since the liquidators often only know the 
names of the investors’ custodian banks, they have filed 
the lawsuits against them. Several legal entities of Vontobel 
are or may be affected by the litigation in their capacity as 
a bank or custodian. The claims filed against Vontobel 
since 2010 concern the redemption of investments worth 
around USD 43.1 mn. However, based on the information 
currently available to it, Vontobel believes the probability of 
a lawsuit resulting in an outflow of funds is low and has 
therefore decided not to set aside any provisions for such 
a lawsuit, but rather to disclose the amount under contin- 
gent liabilities.

14 Client assets
30.06.2018 31.12.2017 CHANGE TO 31.12.2017

CHF BN CHF BN CHF BN IN %
Assets under management 168.6 165.3 3.3 2
Other advised client assets 13.4 12.8 0.6 5
Structured products outstanding 9.3 8.5 0.8 9
Total advised client assets 191.2 186.6 4.6 2
Custody assets 62.3 59.9 2.4 4
Total client assets 253.6 246.5 7.1 3

Client assets
Client assets is a broader term than assets under manage- 
ment and comprises all bankable assets that are managed 
by or deposited with Vontobel, including assets that are 
held solely for transaction or custody purposes and for 
which further services are provided, as well as investment 
products offered by Financial Products to give private and 
institutional clients access to all asset classes and markets.

Off-balance sheet  
and other information
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Assets under management

30.06.2018 31.12.2017 CHANGE TO 31.12.2017
CHF BN CHF BN CHF BN IN %

Assets in self-managed collective investment instruments 51.2 48.3 2.9 6
Assets with management mandate 63.6 64.4 –0.8 –1
Other assets under management 53.8 52.6 1.2 2
Total assets under management (including double counts) 168.6 165.3 3.3 2
of which double counts 4.5 4.4 0.1 2

Calculation in accordance with the guidelines issued by the Swiss Financial Market Supervisory Authority (FINMA) concerning accounting 
standards for financial institutions and Vontobel internal guidelines

Development of assets under management

CHF BN 30.06.2018 30.06.2017 31.12.2017
Total assets under management (incl. double counts) at the beginning of the period 165.3 138.5 138.5
Change attributable to net new money 5.1 0.3 5.9
Change attributable to market value –1.0 8.2 18.8
Change attributable to other effects 1 –0.9 –0.5 2.1
Total assets under management (incl. double counts) at the balance sheet date 168.6 146.5 165.3

1 As of 30.06.2018: Sale of the Liechtenstein operation in February 2018 
As of 30.06.2017: The decrease in assets under management reflects the reclassification of certain assets (CHF 0.5 bn) that are not held for 
investment purposes. 
As of 31.12.2017: Acquisition of the Eastern European client portfolio of Notenstein La Roche in December 2017

Assets under management and net inflows / outflows of 
new money
Assets under management are calculated and reported in 
accordance with the guidelines issued by the Swiss Finan- 
cial Market Supervisory Authority (FINMA) concerning 
accounting standards for financial institutions. Assets 
under management comprise all of the assets managed or 
held for investment purposes of private, corporate and 
institutional clients excluding borrowings, as well as assets 
in self-managed collective investment instruments. This 
includes all amounts due to customers on savings and 
deposit accounts, fixed-term and fiduciary deposits, and 
all valued assets. Assets under management that are 
deposited with third parties are included to the extent that 
they are managed by a Vontobel company. Assets under 
management only include those assets on which Vontobel 
generates considerably higher income than on assets that 
are held solely for custody purposes or the execution of 
transactions. These types of custody assets are reported 
separately. Assets that are counted more than once, i. e. in 
several categories of assets under management to be dis-
closed, are shown under double counts. They primarily 
include shares in self-managed collective investment in- 
struments in client portfolios.

Net inflows or outflows of assets under management dur-
ing the reporting period consist of the acquisition of new 
clients, the departure of clients as well as inflows and out-
flows of assets from existing clients. This also includes 
borrowing and the repayment of loans. The calculation of 
the net inflow or outflow of new money is performed at the 
level “total assets under management” (excl. double 
counts). If there is a change in the service provided, result- 
ing in the reclassification of assets under management as 
assets held for custody purposes or vice versa, this is 
recorded as an outflow of new money or an inflow of new 
money, respectively. Securities-related and currency- 
related changes in market value, interest income and divi-
dends, fee charges, loan interest paid and the impacts of 
acquisitions and disposals in Vontobel’s subsidiaries or 
businesses do not constitute inflows or outflows of assets.
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15 Events after the balance sheet date

Vontobel acquired 100 % of Notenstein La Roche Privat-
bank AG from Raiffeisen Switzerland on July 2, 2018. This 
acquisition complements Vontobel’s organic growth in 
wealth management and in business with External Asset 
Managers (EAM). Beyond that Vontobel strengthens its 
presence in its Swiss home market through the addition of 
13 locations where Notenstein La Roche operates. Noten-
stein La Roche will be integrated into Vontobel, with the 
realization of existing synergies.

The contractually agreed purchase price is estimated to 
be around CHF 700 million and will be paid in cash in two 
tranches. The purchase price consists of the capital of 
Notenstein La Roche as of the acquisition date plus 1.78 % 
of assets under management at signing in the amount of 
CHF 16.4 billion. Due to the short period of time between 
the acquisition date and the approval of the Half-Year 
Report 2018, the definitive purchase price, purchase price 
allocation and other disclosures required under IFRS 3 can 
only be provided in the Annual Report 2018. 

Vontobel financed the acquisition through available capital 
and a CHF 450 million Additional Tier 1 (AT1) bond with a 
coupon of 2.625%, which was placed in the market at an 
issue price of 100 % in June 2018. The AT1 bond was rec-
ognized in the balance sheet item “Debt issued” at issu-
ance. Further information on the treatment of the AT1 
bond in the consolidated financial statements is provided 
in “IFRS 9 accounting principles”.

Apart from that no events have occurred since the balance 
sheet date that affect the relevance of the information pro-
vided in the half-year 2018 financial statements and would 
therefore need to be disclosed.
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Segment reporting

16 Segment reporting principles

External segment reporting reflects the organizational 
structure of Vontobel as well as internal management 
reporting, which forms the basis for the assessment of the 
financial performance of the segments and the allocation 
of resources to the segments. 

Vontobel comprises the following divisions, which repre-
sent the operating and reportable segments according to 
IFRS 8. They provide the following services to clients:

Wealth Management
Wealth Management enompasses portfolio management 
services for private clients, investment advisory, custodian 
services, financial advisory services relating to legal, inher-
itance and tax matters, lending against collateral, mort-
gage loans, pension advice and wealth consolidation ser-
vices.

Asset Management
Asset Management specializes in active asset manage-
ment, and is positioned as a multi-boutique provider. Its 
products are distributed to institutional clients, indirectly 
through wholesale channels, and also by cooperation 
partners.

Investment Banking
Investment Banking focuses on the structured products 
and derivatives business, services for external asset man- 
agers, brokerage, corporate finance, securities and foreign 
exchange trading, and securities services supplied by 
Transaction Banking.

Corporate Center
The Corporate Center provides core services for the divi-
sions, and comprises the support units Operations, 
Finance & Risk, and Corporate Services as well as the 
Board of Directors support units.

Income, expenses, assets and liabilities are allocated to 
the divisions on the basis of client responsibility or accord- 
ing to the principle of origination. Items that cannot be 
allocated directly to the divisions are reported in the Cor-
porate Center accounts. The Corporate Center also 
includes consolidating entries.

The costs of the services supplied internally are reported 
in the item “Services from / to other segment(s)” as a re- 
duction in costs for the service provider and as an increase 
in costs for the recipient, based on agreements that are 
renegotiated periodically according to the same principle 
as if they were concluded between independent third par-
ties (“at arm’s length”).
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Segment reporting

CHF MN (6 MONTHS)
WEALTH  

MANAGEMENT
ASSET  

MANAGEMENT
INVESTMENT 

BANKING
CORPORATE 

CENTER 
30.06.2018  

TOTAL
Net interest income after credit losses 25.6 0.2 5.6 5.7 37.2
Net fee and commission income 119.3 234.9 41.8 –17.6 378.5
Trading income and other operating 
income 10.0 –0.4 140.5 17.4 167.6
Total operating income 154.9 234.8 187.9 5.6 583.3
Personnel expense 1 61.3 88.7 63.1 63.4 276.6
General expense 7.7 26.3 31.6 45.7 111.3
Services from / to other segment(s) 40.8 22.5 23.0 –86.3 0.0
Depreciation of property, equipment 
and intangible assets 2.4 4.1 3.2 22.4 32.1
Provisions and losses 0.3 0.7 1.2 0.2 2.4
Total operating expense 112.5 142.3 122.2 45.4 422.4
Segment profit before taxes 42.4 92.5 65.7 –39.8 160.9
Taxes 28.2
Net profit 132.7
of which minority interests 4.9

Additional information
Segment assets 3,509.6 466.5 10,083.6 9,922.3 23,981.9
Segment liabilities 7,330.3 853.2 13,245.3 874.4 22,303.1
Allocated equity according to BIS 2 170.5 270.0 242.7 98.7 781.9
Client assets (CHF bn) 45.9 124.2 85.3 –1.9 253.6
Net new money (CHF bn) 1.3 3.8 0.0 0.1 5.1
Capital expenditure 0.0 0.0 0.8 22.2 23.0
Employees (full-time equivalents) 397.0 406.4 393.4 498.4 1,695.2

1 Personnel expense includes the impacts of changes to Swiss pension fund regulations in the amount of CHF 7.4 mn (primarily the reduction 
of conversion rates). This positive impact was broken down according to the employer contributions made during the reporting period and 
allocated to the business units (Wealth Management CHF 2.0 mn; Asset Management CHF 1.5 mn; Investment Banking CHF 1.7 mn; 
Corporate Center CHF 2.2 mn).

2 The allocation of the regulatory capital required in accordance with BIS standards to the individual segments is based on the principle of 
origination. With regard to capital requirements for credit risks related to balance sheet assets, allocation is based on guidelines analogous 
to those used for reporting segmental assets. The prescribed deduction of CHF 284.5 mn from core capital for intangible assets has been 
included in the figures above of the divisions Wealth Management and Asset Management. The valuation adjustments of own liabilities are 
assigned to the Investment Banking divison. The deduction of CHF 48.7 mn from core capital for treasury shares is not included in the figures 
above.

Information on regions 1

CHF MN (6 MONTHS) SWITZERLAND
EUROPE EXCL. 
SWITZERLAND AMERICAS

OTHER  
COUNTRIES 2 

CONSOLI-
DATION

30.06.2018 
TOTAL

Operating income related to external 
customers 322.1 139.7 62.1 59.4 583.3
Assets 15,771.7 723.9 84.7 9,364.7 –1,963.2 23,981.9
Property, equipment and intangible 
assets 359.3 78.4 2.4 1.3 441.4
Capital expenditure 21.9 0.9 0.3 0.0 23.0

1 Reporting is based on operating locations.
1 Mainly U.A.E.
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Segment reporting

CHF MN (6 MONTHS)
WEALTH  

MANAGEMENT
ASSET  

MANAGEMENT
INVESTMENT 

BANKING
CORPORATE 

CENTER 
30.06.2017 

 TOTAL
Net interest income after credit losses 15.9 0.1 4.7 13.9 34.7
Net fee and commission income 106.6 200.2 42.5 –15.7 333.6
Trading income and other operating 
income 9.4 1.4 121.6 16.8 149.2
Total operating income 131.9 201.7 168.8 15.0 517.5
Personnel expense 55.4 82.3 59.4 65.0 262.1
General expense 7.7 21.9 24.7 47.5 101.8
Services from / to other segment(s) 40.0 25.4 19.2 –84.6 0.0
Depreciation of property, equipment 
and intangible assets 1.5 2.5 2.7 23.0 29.7
Provisions and losses 0.2 0.1 0.0 1.0 1.4
Total operating expense 104.8 132.2 106.0 51.9 395.0
Segment profit before taxes 27.1 69.5 62.8 –36.9 122.5
Taxes 21.0
Net profit 101.5
of which minority interests 2.8

Additional information
Segment assets 2,559.9 477.0 6,895.2 11,234.0 21,166.1
Segment liabilities 7,002.8 743.7 10,070.6 1,833.3 19,650.4
Allocated equity according to BIS 1 145.2 270.0 209.9 98.8 723.9
Client assets (CHF bn) 41.2 106.8 62.6 –2.9 207.7
Net new money (CHF bn) 1.0 –1.7 1.0 0.0 0.3
Capital expenditure 0.0 0.0 0.0 21.8 21.8
Employees (full-time equivalents) 390.3 398.5 376.9 477.2 1,642.9

1 The allocation of the regulatory capital required in accordance with BIS standards to the individual segments is based on the principle of 
origination. With regard to capital requirements for credit risks related to balance sheet assets, allocation is based on guidelines analogous 
to those used for reporting segmental assets. The prescribed deduction of CHF 274.4 mn from core capital for intangible assets has been 
included in the figures above of the divisions Wealth Management and Asset Management. The valuation adjustments of own liabilities are 
assigned to the Investment Banking division. The deduction of CHF 65.7 mn from core capital for treasury shares is not included in the 
figures above.

The reporting of interest income has changed. The figures were adapted accordingly.

Information on regions 1 

CHF MN (6 MONTHS) SWITZERLAND
EUROPE EXCL. 
SWITZERLAND AMERICAS

OTHER  
COUNTRIES 2 

CONSOLI-
DATION

30.06.2017 
TOTAL

Operating income related to external 
customers 260.4 112.4 63.3 81.4 517.5
Assets 14,806.0 606.2 142.3 7,114.8 –1,503.2 21,166.1
Property, equipment and intangible 
assets 342.4 77.3 2.9 1.5 424.1
Capital expenditure 21.2 0.1 0.2 0.3 21.8

1 Reporting is based on operating locations.
2 Mainly U.A.E.
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Segment reporting

CHF MN (6 MONTHS)
WEALTH  

MANAGEMENT
ASSET  

MANAGEMENT
INVESTMENT 

BANKING
CORPORATE 

CENTER 
31.12.2017  

TOTAL
Net interest income after credit losses 22.6 0.0 5.3 6.0 33.8
Net fee and commission income 108.6 231.6 33.5 –14.4 359.3
Trading income and other operating 
income 9.3 1.6 121.2 17.4 149.5
Total operating income 140.5 233.2 160.0 9.0 542.6
Personnel expense 57.7 89.9 55.9 67.0 270.5
General expense 9.4 21.7 29.4 42.7 103.2
Services from / to other segment(s) 37.9 24.1 22.4 –84.4 0.0
Depreciation of property, equipment 
and intangible assets 1.7 4.0 2.8 22.8 31.3
Provisions and losses 0.4 0.1 0.2 0.1 0.8
Total operating expense 107.1 139.8 110.7 48.2 405.8
Segment profit before taxes 33.4 93.4 49.3 –39.2 136.8
Taxes 29.3
Net profit 107.5
of which minority interests 3.8

Additional information
Segment assets 3,051.0 374.4 9,694.5 9,783.8 22,903.7
Segment liabilities 7,570.5 801.7 12,528.6 382.4 21,283.2
Allocated equity according to BIS 1 172.7 272.6 227.8 93.8 766.9
Client assets (CHF bn) 45.8 121.3 82.2 –2.8 246.5
Net new money (CHF bn) 0.0 5.3 0.4 –0.1 5.6
Capital expenditure 0.5 0.0 1.5 51.5 53.5
Employees (full-time equivalents) 408.2 404.9 383.1 492.0 1,688.2

1 The allocation of the regulatory capital required in accordance with BIS standards to the individual segments is based on the principle of 
origination. With regard to capital requirements for credit risks related to balance sheet assets, allocation is based on guidelines analogous 
to those used for reporting segmental assets. The prescribed deduction of CHF 291.1 mn from core capital for intangible assets has been 
included in the figures above of the divisions Wealth Management and Asset Management. The valuation adjustments of own liabilities are 
assigned to the Investment Banking division. The deduction of CHF 79.6 mn from core capital for treasury shares is not included in the 
figures above.

The reporting of interest income has changed. The figures were adapted accordingly.

Information on regions 1

CHF MN (6 MONTHS) SWITZERLAND
EUROPE EXCL. 
SWITZERLAND AMERICAS

OTHER  
COUNTRIES 2

CONSOLI-
DATION

31.12.2017  
TOTAL

Operating income related to external 
customers 272.8 138.1 63.6 68.1 542.6
Assets 15,398.1 734.7 131.8 7,949.7 –1,310.6 22,903.7
Property, equipment and intangible 
assets 366.5 80.2 2.6 1.5 450.8
Capital expenditure 52.4 0.5 0.3 0.3 53.5

1 Reporting is based on operating locations.
2 Mainly U.A.E.

A-60
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6. Important Information 

6.1. Persons responsible 

Vontobel Financial Products GmbH, Bockenheimer Landstraße 24, 60323 Frankfurt am Main as Issuer, Bank Vontobel Europe 
AG, Alter Hof 5, 80331 Munich as Offeror and German Guarantor as well as Vontobel Holding AG, Gotthardstrasse 43, 8002 
Zurich, Switzerland as Swiss Guarantor accept responsibility for the contents of the Base Prospectus in accordance with 
section 5 paragraph (4) WpPG and hereby declare that to the best of their knowledge the information in the Base Prospectus is 
correct and no material circumstances have been omitted. 

However, Bank Vontobel Europe AG issues this declaration only in respect of the information relating to the German Guarantor 
(in section 4 of the Base Prospectus and in the Registration Document of the German Guarantor, incorporated by reference into 
this Base Prospectus), the information relating to the German Guarantee (in section 11 of the Base Prospectus) and the 
information relating to the German Guarantor in the summary (in section 1 of the Base Prospectus) and the risk factors (in 
section 2.4 of the Base Prospectus and in the Registration Document of the German Guarantor). 

Moreover, Vontobel Holding AG issues this declaration only in respect of the information relating to the Swiss Guarantor (in 
section 5 of the Base Prospectus and in the Registration Document of the Swiss Guarantor, incorporated by reference into this 
Base Prospectus), the information relating to the Swiss Guarantee (in section 12 of the Base Prospectus) and the information 
relating to the Swiss Guarantor in the summary (in section 1 of the Base Prospectus) and the risk factors (in section 2.5 of the 
Base Prospectus and in the Registration Document of the Swiss Guarantor). 

In connection with the issue, sale and offer of the Securities issued under the Base Prospectus, no person is authorised to 
circulate any information or make any declarations that are not contained in the Base Prospectus. The Issuer, the Offeror and 
the Guarantors accept no responsibility of any kind for information from third parties that is not included in the Base Prospectus. 
The information contained in the Base Prospectus relates to the date of the Base Prospectus and may now be incorrect and/or 
incomplete as a result of changes that have occurred subsequently. The Issuer will publish important new circumstances or 
material inaccuracies relating to the information contained in the Base Prospectus in a supplement to the Base Prospectus in 
accordance with section 16 WpPG. 

6.2. Interests of other persons involved in the issue and conflicts of interest 

The interests and conflicts of interest existing within the Vontobel Group have already been described in section 2.6 of the Base 
Prospectus. 

Third parties may also have an interest in commissions or other commercial interest in the issues to be launched under the 
Base Prospectus. 

It should also be noted that the payment of commissions and incentives to sales partners may generate conflicts of interest to 
the disadvantage of the investor, because this could create an incentive for the sales partner to sell Securities with a higher 
commission to its customers in preference to other products. Such commissions are included in the price of the Security. The 
sales partners and investment advisers may be pursuing their own interests with respect to the sale of the Securities and their 
associated advisory activities. A conflict of interest on the part of the advisers may result in the advisers making an investment 
decision or issuing a recommendation in their own interests and not in the interests of the investors. 

Bank Vontobel Europe AG will act as Market Maker for the Securities. Through such market making, Bank Vontobel Europe AG 
will – supported by other companies of the Vontobel Group – as a principle determine the price of the Securities on its own. As 
a result, the prices quoted by the Market Maker will not normally correspond to the prices that would have been established 
without such market making and in a liquid market. 

6.3. Reasons for the offer and intention to generate profit 

The Issuer's objective is to generate profit through the issue or increase of Securities and it will use the proceeds of the 
issuance of offering of the Securities to hedge against risks arising from the respective issues. The proceeds from the Securities 
issued under the Base Prospectus will be used to finance the Issuer's general business activities. 

For claritfication: Although the Cash Amounts or the performance of the Securities are calculated with reference to the price of 
the Underlying defined in the Terms and Conditions, the Issuer is free to decide on the use of proceeds. The proceeds are 
basically used to generate profit, to hedge against risks arising from the issue and/or to protect against certain risks of the 
Issuer. Under no circumstances the Issuer is obliged to invest the proceeds out of the issuance of the Securities in the 
Underlying or the Reference Instruments. The Security Holders have no ownership rights or interests in the Underlyings or the 
Reference Instruments. The Issuer may freely dispose of the issue proceeds. 

6.4. Consent to the use of the Base Prospectus 

With reference to article 3 (2) of Directive 2003/71/EC (as amended, the "Prospectus Directive"), the Issuer and the Offeror 
consent to the use of the Base Prospectus for Public Offers in Denmark, Finland, France, Italy, the Netherlands, Norway and 
Sweden for the duration of its validity and accept responsibility for the contents of the Base Prospectus also with respect to any 
subsequent resale or final placing of Securities by financial intermediaries. 
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This consent by the Issuer and the Offeror is subject to the conditions (i) that the Base Prospectus and the Final Terms are 
provided to potential investors only together with all supplements published up to the time of such provision and (ii) that, in 
making use of the Base Prospectus and the Final Terms, each financial intermediary ensures that it complies with all applicable 
laws and legal requirements in force in the respective jurisdictions. 

Such consent is given for the term of the respective Securities as specified in the applicable Final Terms. If the term of such 
Securities exceeds the duration of the validity of the Base Prospectus, the subsequent resale and final placement of the 
Securities can be made during the period in which a Succeeding Base Prospectus (as defined in the respective Final Terms) 
exists. In this case, the consent to the use of the Base Prospectus also applies to the use of the Succeeding Base Prospectus. 

The Issuer reserves the right to withdraw its consent to the use of the Base Prospectus with respect to certain 
distributors and/or all financial intermediaries. The above consent is subject to compliance with the selling restrictions 
applicable to the Securities and with any applicable law. Each financial intermediary is obliged to only provide the Base 
Prospectus together with any supplement thereto (if any) to any potential investor. 

The Issuer reserves the right to withdraw its consent to the use of the Base Prospectus with respect to certain distributors 
and/or all financial intermediaries. 

If a placement is planned by door-to-door selling in Italy as indicated in the respective Final Terms, a lead manager (the "Lead 
Manager") will act as "Responsabile del Collocamento" pursuant to Article 93 -bis of the Italian Legislative Decree n. 58 dated 24 
February 1998 (the "Italian Financial Service Act"), as amended, in connection with the Offer. The Offer Period for the Securities 
placed through "door-to-door selling" (pursuant to Article 30 of the Italian Financial Service Act) will be defined in the Final Terms, 
save in case of early termination or extension as agreed between the Issuer and the Lead Manager. 

In the event that a financial intermediary makes an offer, that financial intermediary shall inform the investor about the 
conditions of the offer as specified in the Base Prospectus at the time the offer is made. 

Each financial intermediary using the Base Prospectus shall state on its website that it is using the Base Prospectus 
with consent and in accordance with the conditions to which the consent is subject. 

6.5. Conditions of the offer 

Under the Base Prospectus Securities are issued by way of a new issue or an increase. Such Securities either will be publicly 
offered ("Public Offer") or will be placed in application of an exceptional case pursuant to section 3 paragraph 2 WpPG and at 
the same time admitted to trading on a regulated market (so-called "Private Placement"). In addition, the already started and 
uninterrupted Public Offer of certain Securities is continued. Further information concerning the increase of Securities can be 
found in section 7.6 of the Base Prospectus; further information on the continuation of a Public Offer can be found in section 7.7 
of the Base Prospectus. 

The Securities are issued by Vontobel Financial Products GmbH, Frankfurt am Main, Germany in the context of the Base 
Prospectus, underwritten in each case (on the basis of a framework agreement between the Issuer, Bank Vontobel AG and 
Vontobel Financial Products Ltd., Dubai International Financial Centre, United Arab Emirates, dated 7 April 2010) by Bank 
Vontobel AG, Gotthardstrasse 43, 8002 Zurich, Switzerland (tap issue) and offered by Bank Vontobel Europe AG, Munich, 
Germany. 

Bank Vontobel AG is a wholly owned subsidiary of Vontobel Holding AG and is currently the most important fully consolidated 
group company in the Vontobel Group. Bank Vontobel Europe AG and Vontobel Financial Products Ltd. are also wholly owned 
and fully consolidated subsidiaries of Vontobel Holding AG. The respective issues of the Securities are made either under a 
guarantee given by Bank Vontobel Europe AG (the "German Guarantee", see section 11of the Base Prospectus) or a 
guarantee given by Vontobel Holding AG (the "Swiss Guarantee", see section 12 of the Base Prospectus) (each a 
"Guarantee"). The relevant Guarantor in relation to the issue of (a Series of) Securities will be specified in the relevant Final 
Terms. 

The Issuer is engaged in the issue of securities, including for example the Securities issued under the Base Prospectus, as an 
ongoing business and the new issue and/or increase of securities therefore does not require any special basis documented in 
accordance with corporate law. 

The details of the offer and of the sale of the Securities, in particular the issue date, the issue volume offered and the issue price 
of the Securities to be issued under the Base Prospectus and the offer type (Public Offer or Private Placement) will be specified 
in the relevant Final Terms. The issue price of the Securities will be set by Bank Vontobel Europe AG – supported by other 
companies of the Vontobel Group. 

From the start of off-market trading or from the date of stock exchange listing – if provided for in the Final Terms – the price of 
the Securities will be determined by the Market Maker on a continuous basis. 

Delivery of the Securities sold will be made by the relevant paying agent via the relevant central securities depository after the 
issue date on the value date, all as specified in the relevant Final Terms. In the case of a sale of the Securities after the value 
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date, delivery will be made via the central securities depository set out in the Terms and Conditions in accordance with the 
applicable local market practices. 

Interested investors may purchase the Securities in the context of the Public Offer in Denmark, Finland, France, Italy, the 
Netherlands, Norway and/or Sweden – as provided for in the Final Terms – at the issue price or at the selling prices quoted by 
the Market Maker during the term of the Securities via brokers, banks or savings banks from the date on which the Public Offer 
commences all as specified in the respective Final Terms. The minimum trading lot is one Security in each case (unless 
specified otherwise in the respective Final Terms). Details of any transaction costs should be requested from the relevant sales 
partner or from the investor's house bank or broker. No further amounts will be charged to the investor by the Issuer or Offeror 
over and above the issue price or the selling price. 

6.6. Stock exchange listing, trading in the Securities, pricing 

The Securities offered may be bought and sold during the term via brokers, banks and savings banks in principle in off-market 
transactions and – if so provided in the Final Terms – in stock exchange transactions. The respective Final Terms will contain 
details on whether application will be made for the Securities to be admitted to trading on the regulated market of the Nordic 
Growth Market (Nordic Derivatives Exchange Denmark and/or Finland, and/or Sweden, NDX), Euronext (Amsterdam N.V. 
and/or Paris S.A.) and/or Mercato Telematico of securitised derivatives ("SeDeX") of Borsa Italiana S.p.A. or another stock 
exchange and/or to be included in the regulated unofficial market of an exchange. 

Investors should familiarise themselves with the rules and regulations applicable on the relevant stock exchanges or off-market 
trading systems (such as the mistrade rules) before purchasing the Securities. 

Listing 

Where a stock exchange listing is provided for, the Final Terms will contain details of the relevant exchanges and market 
segments to which the Securities are expected to be admitted and/or included, together with date of the planned admission to 
listing and/or inclusion and details of the expected last exchange trading day. In this case, the Securities will also be tradable in 
principle in off-market transactions (as described below). 

As the case may be, Bank Vontobel Europe AG, acting as market maker for the Securities (the "Market Maker"), will assume an 
obligation vis-à-vis particular stock exchanges in compliance with the locally applicable rules to provide bid and offer prices for 
certain order or Securities volumes (whereas such obligation will not apply in exceptional cases such as technical service 
interruptions, special market situations or a temporary sell-out of the issue). Such an obligation will, however, apply only vis-à-
vis the respective stock exchange involved. Third parties, such as Security Holders, cannot derive any obligation of the Market 
Maker from the above. The purchasers of the Securities can therefore not assume that they will be able to sell the Securities at 
a particular time or at a particular price. In particular, the Market Maker is not obliged to repurchase the Securities. 

The exceptions to a binding commitment, if any, of the Market Maker to set prices apply in accordance with the relevant rules 
and regulations, in particular in the case of: 

• abnormal circumstances affecting the Market Maker's operations (e.g. telephone problems, technical faults or power 
failures); 

• unusual market situations (e.g. exceptional market movement of the Reference Instrument due to particular 
circumstances in the home market or unusual events affecting the security used as the Reference Instrument during 
pricing) or unusual market conditions due to serious disruptions of the economic and political situation (e.g. terrorist 
attacks or market crashes); 

• (temporary) sell-out of the issue. In these circumstances, only a bid price must be provided and an offer price may not 
be provided. 

Off-market trading 

If only off-market trading in the Securities is provided for in the Final Terms, the Securities will not be included in trading on a 
stock exchange. It will then be possible in principle, however, to buy or sell the Securities offered during their term in off-market 
transactions. 

No secondary market 

The Final Terms may also specify that no market making will be provided by Bank Vontobel Europe AG for the Securities to be 
issued. In this event, investors should not assume that it will be possible to sell the relevant Securities during their term. 

Pricing 

The Market Maker undertakes to provide bid and offer prices for the Securities pertaining to the Securities of an issue subject to 
regular market conditions. However, Bank Vontobel Europe AG is vis-à-vis the Security Holders neither obliged to take over the 
function as market maker nor to maintain the function of market maker once assumed. 
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In the event of extraordinary market conditions or extremely volatile markets, the Market Maker will not provide any bid and offer 
prices. The Market Maker will provide bid and offer prices for the Securities only under regular market conditions. However, 
even in the case of regular market conditions, the Market Maker does not assume any legal responsibility towards the Security 
Holders to provide such prices and/or that such prices provided by the market maker are reasonable. 

The issue price and the prices of the Securities set by the Market Maker in the secondary market on an ongoing basis are made 
up of different components. Those components are: the mathematical value of the Securities, the margin and any other 
charges. 

The mathematical value of a Security is calculated on the basis of the pricing model used in each case by the Issuer, the Market 
Maker and/or affiliated companies and, in addition to the value of the Underlyings and the respective Reference Instruments, 
also depends on other variable factors. The other factors can include derivative components, expected income from the 
respective Reference Instruments, the volatility of the Underlyings and/or the respective Reference Instruments, the remaining 
term of the Securities and the supply and demand for hedging instruments. The pricing models are established by the Issuer 
and/or Market Maker at its own discretion and may differ from the pricing models that other issuers or market makers use to 
calculate comparable securities. 

The margin is also set by the Issuer and/or Market Maker at its own discretion and may differ from the margins that other 
issuers or market makers charge for comparable securities. The calculation of the margin takes into account the price and 
volatility of the Underlying and the respective Reference Instrument, the bargain and demand for securities, costs for accepting 
and hedging risk, structuring and selling the Securities and, if applicable, licence and management fees, in addition to income 
considerations. The margin may also include costs and commissions paid to third parties in connection with services for placing 
the Securities. 

The price quoted by the Market Maker is the monetary price per Security. 

6.7. Costs and Charges 

The Final Terms may provide for one-off costs, ongoing costs and/or distribution charges.  

If so specified in the Final Terms, one-off costs may occur. One-off costs are regularly already included in the price of the 
Security. In case one-off costs are not included in the price of the Security, these costs are indicated separately. An example for 
such a separately indicated one-off cost is the price surcharge (or premium). The price surcharge refers to the additional charge 
that an investor in the Securities has to pay on top of the issue price. It is usually expressed as a percentage of the issue price. 
The price surcharge is paid to the respective distributor; alternatively, the Issuer or the Market Maker may deliver the Securities 
to the respective distributor at the issue price without a price surcharge. 

If so specified in the Final Terms, ongoing costs may occur. In case of Securities where fees at product level or at the level of 
the proprietary underlying (such as index fees) or other ongoing costs are charged and deducted at the expense of the investor, 
these fees or costs are indicated as ongoing costs. 

If so specified in the Final Terms, distribution charges may occur. Distribution charges may be included in the one-off costs or 
may be paid additionally by the investor. Furthermore, distribution charges may be paid as a discount on the issue price or as 
an one-off and/or periodic payment by the issuer to one or more financial intermediaries. For example, the respective distributor 
may receive a placement commission if so indicated in the Final Terms. The placement commission is paid as a revenue-
dependent distribution charge to the respective distributor. Placement commissions are paid from the sales proceeds as one-
time or recurring payments; alternatively, the Issuer and/or the Market Maker may grant the respective distributor a 
corresponding discount on the selling price (with no price surcharge). As a further example, the respective distributor may 
receive a corresponding trailer fee if so specified in the Final Terms. The trailer fee (also referred to as a portfolio or trail 
commission) is a recurring payment to the distributor from the sales proceeds depending on the size of the portfolio. 

The distributor acts independently and is not an agent of the Issuer, the Offeror or of the Market Maker. If a company of the 
Vontobel Group is involved in the distribution, the relevant amounts are credited to the distributing entity. 

Information on any transaction costs may be obtained from the relevant distributor. 

6.8. Note on currency references 

References to "Euro" or "EUR" in the Base Prospectus and in the Final Terms are references to the currency introduced at the 
beginning of the third phase of the European Economic and Monetary Union pursuant to the Treaty establishing the European 
Community, as amended. All references to "US dollars" or "USD" refer to dollars of the United States of America, all references 
to "CHF" refer to francs of the Swiss Federation, all references to "JPY" refer to yen of Japan, all references to "HKD" refer to 
dollars of the Chinese special administrative region of Hong Kong, all references to "SGD" refer to dollars of the Republic of 
Singapore, all references to "GBP" refer to pounds of the United Kingdom of Great Britain and Northern Ireland, all references 
to "NOK" refer to kroner of the Kingdom of Norway, all references to "SEK" refer to Kronor of the Kingdom of Sweden, all 
references to "DKK" refer to Kroner of the Kingdom of Denmark and all references to "AUD" refer to dollars of the 
Commonwealth of Australia and all references to "CNH" refer to Renminbi of the People’s Republic of China (traded offshore). 
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Where figures are quoted in the Final Terms in another currency, this is expressly noted with respect to the figures in question 
by the identification of the relevant currency or the respective currency symbol in accordance with the ISO currency codes (ISO 
4217). 

6.9. Selling restrictions 

6.9.1. General principles 

The delivery, dissemination and/or distribution of the Base Prospectus and of the respective Final Terms – in whole or in parts - 
and the offer of the Securities being issued hereunder may be subject to legal restrictions in certain jurisdictions. The Securities 
may therefore not be offered or sold directly or indirectly in any country, and the Base Prospectus, advertising of any kind or 
other marketing documentation may not be delivered, distributed and/or published, except in compliance with the legal 
requirements applicable in each case. The Issuer and the Offerror do not provide any assurance that the distribution of the Base 
Prospectus or of a Public Offer of the Securities is lawful outside Denmark, Finland, France, Italy, the Netherlands, Norway 
and/or Sweden – as applicable –, and do not accept any responsibility that the distribution of the Base Prospectus or of a Public 
Offer is permitted there in each case. Restrictions relating to the distribution of the Base Prospectus and the offer of the 
Securities issued under it apply in particular within the European Economic Area, Switzerland, Australia, Singapore, Hong Kong 
and the USA. 

The Securities may only be offered or sold in compliance with any applicable security law and/or any further applicable rules 
and regulations in the respective legal system, in which a purchase, offer, sale or delivery of securities is intended or in which 
the Base Prospectus is disseminated or kept, and only if any necessary approval and authorization which is required for the 
purchase, supply, sale or delivery of securities in such jurisdiction has been obtained. The Issuer hereby requests any person 
who comes into possession of the Base Prospectus and the respective Final Terms must review and comply with any applicable 
restriction. 

6.9.2. European Economic Area 

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a 
"Relevant Member State"), any person offering the Securities has represented and agreed, that with effect from and including 
the date on which the Prospectus Directive is implemented in that Relevant Member State (the "Relevant Implementation 
Date"), it has not made and will not make an offer of Securities which are the subject of the offering contemplated by the Base 
Prospectus as completed by the Final Terms in relation thereto to the public in that Relevant Member State except that it may, 
with effect from and including the Relevant Implementation Date, make an offer of such Securities to the public in that Relevant 
Member State: 

(a) if the Final Terms relating to the Securities specify that an offer of those Securities may be made otherwise than 
pursuant to Article 3 (2) of the Prospectus Directive in that Relevant Member State (a "Non-Exempt Offer"), following 
the date of publication of the Base Prospectus in relation to such Securities which has been approved by the 
competent authority of that Relevant Member State or, where applicable, approved in another Relevant Member State 
and notified to the competent authority in that Relevant Member State, provided that the Base Prospectus has 
subsequently been completed by the Final Terms contemplating such Non-Exempt Offer in accordance with the 
Prospectus Directive, in the period beginning and ending on the dates specified in the Base Prospectus and Final 
Terms, as applicable and the Issuer has consented in writing to its use for the purposes of that Non-Exempt Offer; 

(b) at any time to persons who are qualified investors as defined in the Prospectus Directive; 
(c) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus 

Directive), subject to obtaining the prior consent of the respective dealer or dealers nominated by the Issuer for any 
such offer; or 

(d) at any time in any other circumstances falling within Article 3 (2) of the Prospectus Directive, 

provided that no such offer referred to in (b) to (d) above shall require the Issuer or any person offering the Securities 
under an obligation to publish a prospectus pursuant to Article 3 of the Prospectus Directive or a supplement to a 
prospectus pursuant to Article 16 of the Prospectus Directive. 

For the purposes of this provision, the term "offer of the Securities to the public", in relation to any Securities in any Relevant 
Member State means the communication in any form and by any means of sufficient information about the conditions of the 
offer and the Securities to be offered to enable an investor to decide whether to purchase or subscribe the Securities, as the 
same may be varied in that Relevant Member State by any measure implementing the Prospectus Directive in that Relevant 
Member State and the expression "Prospectus Directive" means Directive 2003/71/EC (and amendments thereto, including 
the Directive 2010/73/EU) and includes any respective implementing measure in the Relevant Member State. 

6.9.3. Denmark 

In addition to the restrictions described in the selling restrictions for the European Economic Area (see section 6.9.2 of the Base 
Prospectus), the following matters should be noted with respect to Denmark: 
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No Securities may be offered to the public in Denmark nor admitted to trading on a regulated market in Denmark unless and 
until (a) a prospectus in relation to those Securities has been approved by the Danish Financial Services Authority 
(Finanstilsynet) being the competent authority or, where appropriate, approved in another Relevant Member State and such 
competent authority has notified the Danish Financial Supervisory Authority in accordance with the Prospectus Directive and the 
Danish Securities Trading Act and the relevant executive orders cf. chapter 6 or (ii) an exemption from the prospectus 
requirements is available pursuant to the Danish Securities Trading Act and the relevant executive orders. 

6.9.4. Finland 

In addition to the restrictions described in the selling restrictions for the European Economic Area (see section 6.9.2 of the Base 
Prospectus), the following matters should be noted with respect to Finland: 

Unless the relevant Final Terms specify that a public offer is made in Finland, the offering of the Securities has not been 
prepared to comply with the standards and requirements applicable under Finnish law, including the Finnish Securities Market 
Act (746/2012) as amended and it has not been approved by the Finnish Financial Supervisory Authority. Accordingly, the 
Securities cannot, directly or indirectly, be offered or sold in Finland other than in compliance with all applicable provisions of the 
laws of Finland, including the Finnish Securities Market Act (746/2012) and any regulation issued thereunder, as supplemented 
and amended from time to time. 

6.9.5. France 

In addition to the restrictions described in the selling restrictions for the European Economic Area (see section 6.9.2 of the Base 
Prospectus), the following matters should be noted with respect to France. 

An offer of Securities to the public in France may only be made and will only be made following the notification of the approval 
of this Base Prospectus to the Autorité des marchés financiers ("AMF") by the BaFin, all in accordance with Articles L.411-1, 
L.412-2, L. 412-1 and L.621-8 et seq. of the French Code monétaire et financier and the Règlement général of the AMF. 

Where an issue, offer or sale of Securities is effected in respect of an exception to the public offer rules in France by way of an 
offer or a sale exclusively addressed to (a) persons providing investment services relating to portfolio management for the 
account of third parties (personnes fournissant le service d’investissement de gestion de portefeuille pour compte de tiers), 
and/or (b) qualified investors (investisseurs qualifiés) other than individuals acting for their own account and/or (iii) a restricted 
circle of investors (cercle restreint d’investisseurs) providing that these investors are acting for their own account, all as defined 
in, and in accordance with, Articles L.411-1, L.411-2, and D.411-1, D.411-4, D.734-1, D.744-1, D.754-1 and D.764-1 of the 
French Code monétaire et financier, these qualified investors or these investors must be informed that:  

• this issue, offer or sale of Securities does not require a prospectus to be submitted to the AMF;  

• they can only invest in the Securities for their own account or for account of third parties in the conditions specified in 
article D.411-1 of the French Code monétaire et financier; 

• the direct or indirect offer or sale, to the public in France, of Securities so purchased can be made only in accordance 
with Articles L.411-1, L.411-2, and D.411-1, D.411-4, D.734-1, D.744-1, D.754-1 and D.764-1 of the French Code 
monétaire et financier. 

6.9.6. Italy 

In addition to the restrictions described in the selling restrictions for the European Economic Area (see section 6.9.2 of the Base 
Prospectus), the following matters should be noted with respect to Italy: 

The offering of the Securities has not been registered and will not be registered with the Italian Financial Regulator 
(Commissione Nazionale per le Società e la Borsa or "CONSOB") pursuant to Italian securities legislation and, accordingly, the 
financial intermediary in charge of the offering, if any, has represented and agreed, and each further financial intermediary 
appointed under the Base Prospectus and each other dealer will be required to represent and agree, that no Securities may be 
offered, sold, promoted, advertised or delivered, directly or indirectly, in the Republic of Italy, nor may copies of the Base 
Prospectus, any Final Terms or any other document relating to the Securities be distributed, made available or advertised in the 
Republic of Italy, except: 

(1)  if it is specified that an offer (that does not fall under an exemption pursuant to the Prospectus Directive) may be made to 
the public in the Republic of Italy, that it may offer, sell or deliver Securities or distribute copies of any prospectus relating 
to the Securities, provided that such prospectus has been (i) approved in another Relevant Member State and notified for 
the offering in Italy in compliance with the provisions set forth by article 98, paragraph 2 of the Italian Legislative Decree 
no. 58 of 24 February 1998, as amended from time to time ("Italian Financial Services Act") and implemented by 
article 11, paragraph 4 of the CONSOB Regulation no. 11971 of 14 May 1999, as amended from time to time ("CONSOB 
Issuers Regulation"); and (ii) completed by final terms (if applicable) expressly contemplating such offer, in the twelve 
months period of validity of the Base Prospectus commencing on the date of its approval, in accordance with the 
Prospectus Directive, as implemented in the Republic of Italy under the Italian Financial Services Act and the CONSOB 
Issuers Regulation; 



63/243 Investment Banking / Base Prospectus for Contstant Leverage Certificates / 27 August 2018  Vontobel 

(2) with regard to an offer to "Qualified Investors" (Investitori Qualificati) as defined pursuant to article 100, paragraph 1 a) of 
Italian Financial Services Act, and the combined provisions of article 34-ter paragraph 1. letter b) of the CONSOB Issuers 
Regulation, and article 26 paragraph 1 d) of the CONSOB Regulation No. 16190 of 29 October 2007, as amended from 
time to time ("CONSOB Intermediaries Regulation"); or 

(3)  in any other circumstances where an express applicable exemption from compliance with the restrictions on the offer of 
financial products to the public applies, as provided under the Italian Financial Services Act and/or CONSOB Issuers 
Regulation and any other applicable laws and regulations. 

Any such offer, sale or delivery of the Securities or distribution of copies of the Base Prospectus, any Final Terms or any other 
document relating to the Securities in the Republic of Italy under (1), (2) or (3) above must be: 

(a)  made by an investment firm, bank or financial intermediary permitted to conduct such activities in the Republic of Italy in 
accordance with the Italian Financial Services Act, CONSOB Intermediaries Regulation and the Italian legislative decree 
No. 385 of 1 September 1993, as amended from time to time (the "Italian Banking Act"); and 

(b)  in compliance with any securities, tax exchange control and any other applicable laws and regulations including any 
limitation or notifications requirements which may be imposed from time to time by CONSOB or the Bank of Italy (including 
the reporting requirements, where applicable, pursuant to Article 129 of the Italian Banking Act and the implementing 
guidelines of the Bank of Italy, as amended from time to time) and/or any other Italian competent authority. 

6.9.7. The Netherlands 

In addition to the restrictions described in the selling restrictions for the European Economic Area (see section 6.9.2 of the Base 
Prospectus), the following matters should be noted with respect to The Netherlands: 

Unless relevant Final Terms specify that a public offer is made in the Netherlands, the Securities have not and shall not been 
admitted to trading on a regulated market situated or operating in the Netherlands nor be offered, sold, transferred or delivered 
to the public in the Netherlands, unless (1) a prospectus in relation to the Securities has been approved by the competent 
authority in the Netherlands or, where appropriate, approved in another Relevant Member State and such competent authority 
has notified the competent authority in the Netherlands, all in accordance with the Prospectus Directive and the Dutch Financial 
Supervision Act (Wet op het financieel toezicht) or (2) in respect of such offering to the public in the Netherlands in reliance on 
(the Dutch implementation of) Article 3(2) of the Prospectus Directive and provided: 

(a) such offer is made exclusively to qualified investors (gekwalificeerde beleggers) within the meaning of the Dutch Financial 
Supervision Act in the Netherlands; or 

(b) standard logo and exemption wording are incorporated in the Final Terms, advertisements and documents in which the 
offer is announced, as required by article 5:20(5) of the Dutch Financial Supervision Act; or 

(c) such offer is otherwise made in circumstances in which article 5:20(5) of the Dutch Financial Supervision Act is not 
applicable. 

6.9.8. Norway 

In addition to the restrictions described in the selling restrictions for the European Economic Area (see section 6.9.2 of the Base 
Prospectus), the following matters should be noted with respect to Norway: 

No Securities may be offered to the public in Norway nor admitted to trading on a regulated market in Norway unless and until 
(a) a prospectus in relation to those Securities has been approved by the Financial Supervisory Authority of Norway or, where 
appropriate, approved in another Relevant Member State and such competent authority has notified the Financial Supervisory 
Authority of Norway, all in accordance with the Prospectus Directive and the Norwegian Securities Trading Act; or (b) an 
exemption from the requirement to prepare a prospectus is available under the Norwegian Securities Trading Act. 

6.9.9. Sweden 

In addition to the restrictions described in the selling restrictions for the European Economic Area (see section 6.9.2 of the Base 
Prospectus), the following matters should be noted with respect to Sweden: 

No Securities may be offered to the public in Sweden nor admitted to trading on a regulated market in Sweden unless and until 
(a) a prospectus in relation to those Securities has been approved by the competent authority in Sweden or, where appropriate, 
approved in another Relevant Member State and such competent authority has notified the competent authority in Sweden, all 
in accordance with the Prospectus Directive and the Swedish Financial Instruments Trading Act; or (b) an exemption from the 
requirement to prepare a prospectus is available under the Swedish Financial Instruments Trading Act. 

6.9.10. United Kingdom 

In addition to the restrictions described in the selling restrictions for the European Economic Area (see section 6.9.2 of the Base 
Prospectus), the following matters should be noted with respect to the United Kingdom: 

Any offeror of Securities will be required to represent and agree that: 
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• in relation to any Securities which have a maturity of less than one year, (i) it is a person whose ordinary activities 
involve it in acquiring, holding, managing or disposing of investments (as principal or agent) for the purposes of its 
business and (ii) it has not offered or sold and will not offer or sell any Securities other than to persons whose ordinary 
activities involve them in acquiring, holding, managing or disposing of investments (as principal or as agent) for the 
purposes of their businesses or who it is reasonable to expect will acquire, hold, manage or dispose of investments 
(as principal or agent) for the purposes of their businesses where the issue of the Securities would otherwise 
constitute a contravention of section 19 of the Financial Services and Markets Act 2000 ("FSMA") by the Issuer; 

• it has only communicated or caused to be communicated and will only communicate or cause to be communicated an 
invitation or inducement to engage in investment activity (within the meaning of section 21 of the FSMA) received by it in 
connection with the issue or sale of any Securities in circumstances in which section 21(1) of the FSMA does not apply 
to the Issuer or the relevant Guarantor; and 

• it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in 
relation to any Securities in, from or otherwise involving the United Kingdom. 

6.9.11. Restrictions outside the EEA 

In a jurisdiction outside the EEA, the Securities may be publicly offered only in compliance with all applicable rules and 
regulations in force in such jurisdiction, to the extent that this takes place in accordance with the regulations applicable in each 
case and other relevant provisions and to the extent that neither the Issuer nor the Offeror enters into any obligations in this 
respect. 

6.9.12. Switzerland 

In addition to the selling restrictions described for offers outside the EEA (see section 6.9.11 of the Base Prospectus), the 
following conditions must be observed in Switzerland: 

An offer of these Securities in Switzerland may be prepared in accordance with the applicable rules and regulations in 
Switzerland, including, but not limited to, the regulations issued by the Swiss Federal Banking Commission and / or the Swiss 
National Bank in respect of the offer, sale, delivery or transfer of the Securities or the dissemination of sales documents relating 
to such securities in Switzerland. 

6.9.13. USA 

Neither the Securities nor the Guarantee in respect of obligations in relation to the Securities has been or will be registered 
under the United States Securities Act of 1933, as amended (the "Securities Act") and neither the Securities nor the Guarantee 
may be offered or sold within the United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S 
under the Securities Act).  

Trading in the Securities has not been and will not be approved by the United States Commodity Futures Trading Commission 
under the United States Commodity Exchange Act or by any other state securities commission nor has the Commodity Futures 
Trading Commission or any other state securities commission passed upon the accuracy or the adequacy of the Base 
Prospectus. The Base Prospectus may not be used in the United States and may not be delivered in the United States. 

The Securities will not be directly or indirectly offered, sold, traded or delivered within the United States or to or for the account 
or benefit of U.S. persons (as defined in Regulation S under the Securities Act). 

Each offeror is required to agree that it will not offer or sell the Securities as part of their distribution at any time within the United 
States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the Securities Act). 

The term "United States" as used herein means the United States of America, its territories or possessions, any state of the 
United States, the District of Columbia or any other enclave of the United States government, its agencies or instrumentalities. 

6.9.14. Hong Kong 

Each offeror of Securities represents and agrees that:  

(1)  it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any Securities (except for 
Securities which are a "structured product" as defined in the Securities and Futures Ordinance (Cap. 571) laws of Hong 
Kong) (the "SFO") other than (a) to "professional investors" within the meaning of Part 1 of Schedule 1 of the SFO and any 
rules made there under; or (b) in other circumstances which do not require a document that is a "prospectus" or do not 
result in any document being a "prospectus" as defined in the Companies (Winding Up and Miscellaneous Provisions 
Ordinance (Cap. 32) laws of Hong Kong (the "C(WUMP)O") or which do not constitute an offer to the public or an 
invitation of offers by the public within the meaning of the C(WUMP)O; and 

(2)  it has not issued or had in its possession for the purposes of issue, and will not issue or have in its possession for the 
purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating to the 
Securities, which is directed at, or the contents of which are likely to be accessed r read by, the public in  Hong Kong 
(except if permitted to do so under the securities laws of Hong Kong) other than with respect to the Securities which are or 
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are intended to be disposed of only to persons outside Hong Kong or only to "professional investors" as defined in the 
SFO and any rules made there under. 

6.9.15. Singapore 

Each offeror of Securities acknowledges that this Prospectus has not been registered as a prospectus with the Monetary 
Authority of Singapore (the "MAS"). Accordingly, each offeror has represented, warranted and agreed that it has not offered or 
sold any Securities or caused the Securities to be made the subject of an invitation for subscription or purchase and will not 
offer or sell any Securities or cause the Securities to be made the subject of an invitation for subscription or purchase, and has 
not circulated or distributed, nor will it circulate or distribute, this Prospectus or any other document or material in connection 
with the offer or sale, or invitation for subscription or purchase, of the Securities, whether directly or indirectly, to any person in 
Singapore other than (i) to an institutional investor (as defined in Section 4A of the Securities and Futures Act (Chapter 289 of 
Singapore) (the "SFA")) pursuant to Section 274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA) 
pursuant to Section 275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance with the 
conditions specified in Section 275 of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other 
applicable provision of the SFA. 

Where the Securities are subscribed or purchased under Section 275 of the SFA by a relevant person which is: 

(a)  a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to 
hold investments and the entire share capital of which is owned by one or more individuals, each of whom is an accredited 
investor; or 

(b)  a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of 
the trust is an individual who is an accredited investor, 

securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries’ rights and interest (howsoever 
described) in that trust shall not be transferred within six months after that corporation or that trust has acquired the Securities 
pursuant to an offer made under Section 275 of the SFA except: 

(1)  to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person arising from an 
offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA; 

(2)  where no consideration is or will be given for the transfer; 

(3)  where the transfer is by operation of law; 

(4)  as specified in Section 276(7) of the SFA; or 

(5)  as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and Debentures) Regulations 
2005 of Singapore. 

6.10. Form of the Base Prospectus and publication 

The Base Prospectus constitutes a base prospectus pursuant to Article 5, paragraph (4) of the Prospectus Directive and as 
implemented into German law by section 6 WpPG in connection with Regulation (EC) No. 809/2004 of 29 April 2004 as 
amended from time to time. 

The Base Prospectus is published in accordance with section 6 WpPG in connection with section 14 WpPG and has been 
approved in this form by the BaFin. The BaFin decided to give its approval after the completion of a completeness check of the 
Base Prospectus, including a check of the coherence and comprehensibility of the information presented. The BaFin has not 
examined the Base Prospectus for factual accuracy. 

The summary (see section 1 of the Base Prospectus) contains an introduction to the Base Prospectus. The Base Prospectus 
also contains the securities note with the information relating to the Securities to the extent known at the date of approval, and 
the required information concerning both the Issuer and the Guarantors which is incorporated by reference into the Base 
Prospectus from the respective registration document (see section 14 of the Base Prospectus). 

For the purpose of a new issue or increase, final terms of the offer ("Final Terms") will in each case be prepared for the 
Securities containing the information that can only be determined at the date of the respective issue or increase of Securities in 
the context of the Base Prospectus. 

The Final Terms of the Securities will only be determined shortly before the Public Offer and will be filed with the BaFin at the 
latest on the date of the Public Offer in accordance with the provisions of section 6 WpPG in connection with section 14 WpPG. 
The Final Terms will not be reviewed by the BaFin. 

The Final Terms, as well as the Base Prospectus and any supplements thereto, will be published on the website of the Issuer 
(certificates.vontobel.com), whereby the Final Terms for an particular issue are accessible by entry of the respective ISIN on the 
website certificates.vontobel.com and the Base Prospectus and any supplements thereto are directly accessible on the website 
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certificates.vontobel.com under the section <<Legal Documents>>. In addition, the Issuer will have copies of the Base 
Prospectus, any supplements thereto and the respective Final Terms available for free distribution. 

6.11. Additional disclosures 

To the extent that information from third parties has been included that information has been reproduced correctly. As far as the 
Issuer is aware or can deduce from the information published by third parties, no facts have been omitted that would render the 
information reproduced incorrect or misleading. The source of the information is named directly after the disclosure of the 
information. 

Unless specified otherwise in the Final Terms, the Issuer does not intend to publish post-issuance information, unless it is 
information that is required to be published in accordance with legal obligations or in accordance with the Terms and Conditions 
as a notice in a national official journal, the website certificates.vontobel.com under the section <<Notices>>. 

For the sake of clarity: The Issuer will publish important new circumstances or material inaccuracies relating to the information 
contained in the Base Prospectus in a supplement to the Base Prospectus in accordance with section 16 WpPG. 
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7. Information about the Securities to be offered 

The Issuer from time to time issues Constant Leverage Certificates linked to the various Underlyings described below (Vontobel 
Leveraged Indices), also referred to in the following as "Factor Indices" (the "Constant Leverage Certificates", the 
"Securities"). The Securities are underwritten by Bank Vontobel AG, Zurich, and offered by Bank Vontobel Europe AG, in each 
case. The issues of the Securities are made either under a guarantee given by Bank Vontobel Europe AG (the "German 
Guarantee", see section 11 of the Base Prospectus) or a guarantee given by Vontobel Holding AG (the "Swiss Guarantee", 
see section 12 of the Base Prospectus) (each a "Guarantee"). Each Guarantee may be obtained at the office of the Issuer, 
Bockenheimer Landstraße 24, 60323 Frankfurt am Main, Germany, during usual business hours. 

The issue price of the Securities is set by Bank Vontobel Europe AG, Munich – supported by other companies of the Vontobel 
Group. Since the issue size (i.e. the number of Securities), the product features and the specific terms of the offer will only be 
determined at the time of the issue and not at the date of the Base Prospectus, this information and the Terms and Conditions 
set out in section 8 of the Base Prospectus must be read together with the Final Terms, which complete the Base Prospectus 
and are published at the start of the Public Offer or Private Placement of the Securities respectively in accordance with 
section 14 WpPG. 

The following description is intended to illustrate the general operation of the Securities. The Securities are described 
in detail in the Terms and Conditions. 

The description of the method of operation generally assumes that the Security is purchased at the issue price at the time of the 
issue. In case of purchases or sales of the Securities in the secondary market, particular attention should be paid to the spread, 
i.e. the difference between the buying and selling prices of the Securities set by the Market Maker. 

The Issuer may also increase the issue size of Securities issued under the Base Prospectus. 

7.1. Form of the Securities 

Securities under the Base Prospectus may be issued as further explained in the following: 

(i) German Global Certificates 

Where the Terms and Conditions stipulate German Global Certificates to be applicable, the Securities will be evidenced by a 
global certificate (Sammelurkunde) in accordance with section 9 of the German Securities Custody Act (Depotgesetz) (the 
"Global Certificate"). The Global Certificate will be deposited with Clearstream Banking AG, Mergenthalerallee 61, 65760 
Eschborn, Germany (the "Central Securities Depository") and will be kept in custody by the Central Securities Depository until 
all obligations of the Issuer under the Securities have been fulfilled. No definitive securities will be issued. Bearers are entitled to 
co-ownership interests, economical ownership rights or comparable rights in the Global Certificates, which are transferable in 
accordance with the rules of the Central Securities Depository and the laws of Germany. 

(ii) Swiss Uncertificated Securities 

Where the Terms and Conditions stipulate Swiss Uncertificated Securities to be applicable, the Securities represent 
intermediated securities within the meaning of the Swiss Federal Act on Intermediated Securities (Bundesgesetz über 
Bucheffekten, "BEG"). They will be issued initially in dematerialised form pursuant to article 973 c of the Swiss Civil Code 
(Zivilgesetzbuch) (law of obligations) as uncertificated securities (Wertrechte). Uncertificated securities are created by the Issuer 
by a registration with a register of uncertificated securities maintained by the Issuer. The uncertificated securities are then 
registered with the main register maintained by SIX SIS AG, Baslerstrasse 100, 4600 Olten, Switzerland (the "Central 
Securities Depository"). When the uncertificated securities are registered with the SIX SIS AG's main register and credited in 
one or more securities accounts, intermediated securities are created in accordance with article 6 (1) c) BEG. Uncertificated 
securities in the form of intermediated Securities may be transferred or disposed of in some other way only in accordance with 
the provisions of the BEG and of the applicable law, i.e. by crediting the intermediated securities to a securities account of the 
purchaser. 

(iii) Danish Uncertificated Securities 

Where the Terms and Conditions stipulate Danish Uncertificated Securities to be applicable, the Securities will be issued in 
uncertified and dematerialised book-entry form and will only be evidenced by book entries in the system of VP SECURITIES 
A/S, Weidekampsgade 14, P.O. Box 4040, 2300 Copenhagen S, Denmark ("VP SECURITIES" or the "Central Securities 
Depository") for registration of securities and settlement of securities transactions in accordance with Consolidated Act 
No. 1530 of 2 December 2015 on Securities Trading etc. (the "Securities Trading Act"), as amended from time to time, and 
Executive Orders issued thereunder including Executive Order No. 819 of 26 June 2013 on the registration of dematerialised 
securities in a central securities depository (Bekendtgørelse om registrering m.v. af fondsaktiver i en værdipapircentral) (the 
"Registration Order"). Transfers of Securities and other registration measures shall be made in accordance with the Securities 
Trading Act, the Registration Order and the regulations, rules and operating procedures applicable to and/or issued by VP 
SECURITIES from time to time. The Securities will be issued in uncertificated and dematerialised book-entry form and no global 
bearer securities or definitive securities will be issued in respect thereof. The Securities issued and cleared through VP 
SECURITIES are transferable negotiable instruments and not subject to any restrictions on their transferability within Denmark. 
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(iv) Dutch Uncertificated Securities 

Where the Terms and Conditions stipulate Dutch Uncertificated Securities to be applicable, the Securities will be issued and 
represented by a global bearer security (the "Global Security"), which shall be deposited with Nederlands Centraal Instituut 
voor Giraal Effectenverkeer B.V., Herengracht 459-469, 1017 BS Amsterdam, the Netherlands ("Euroclear Nederland" or the 
"Central Securities Depository"). The Securities will be registered in uncertificated book-entry form with Euroclear Nederland. 
No Securities in definitive form will be issued. The Securities are subject to the Dutch Securities Giro Act (Wet giraal 
effectenverkeer, "Wge") (as amended from time to time) and the applicable rules issued by Euroclear Nederland. Delivery 
(uitlevering) of Securities will only be possible in the limited circumstances prescribed by the Wge. The Security holders shall 
receive co-ownership participations in and/or rights with respect to the Global Security which are transferable in accordance 
with the Wge and the rules and regulations applicable to and/or issued by Euroclear Nederland. 

(v) French Registered Securities 

Where the Terms and Conditions stipulate French Registered Securities to be applicable, the Securities will be issued in bearer 
dematerialised form (titres au porteur dématérialisés). Title to the Securities will be evidenced by book entries (inscription en 
compte) in the system of Euroclear France S.A., 66 rue de la Victoire 75009 Paris, France ("Euroclear France" or the "Central 
Securities Depository"), acting as central depository and which shall credit the accounts of the relevant account holders, in 
accordance with the provisions of the French Monetary and Financial Code (Code Monétaire et Financier) relating to Holding of 
Securities (currently, Articles L. 211-3 et seq. and R. 211-1 et seq. of the French Code Monétaire et Financier). No physical 
document of title (including certificats représentatifs pursuant to Article R. 211-7 of the French Code Monétaire et Financier) will 
be issued in respect of the Securities. Transfers of the Securities and other registration measures shall be made in accordance 
with the French Code Monétaire et Financier, the regulations, rules and operating procedures applicable to and/or issued by 
Euroclear France. 

(vi) Finnish Registered Securities 

Where the Terms and Conditions stipulate Finnish Registered Securities to be applicable, the Securities will be in 
dematerialised form and will only be evidenced by book entries in the system of Euroclear Finland Oy, PL 1110, Urho Kekkosen 
katu 5C, 00101 Helsinki, Finland (the "Central Securities Depository") for registration of securities and settlement of securities 
transactions in accordance with the Finnish Act on Book-Entry Accounts (827/1991, as amended and/or re-enacted from time to 
time) and the Finnish Act on the Book-Entry System and Clearing Operations (348/2017, as amended and/or re-enacted from 
time to time) to the effect that there will be no certificated securities. 

(vii) Italian Uncertificated Certificates 

Where the Terms and Conditions stipulate Italian Uncertificated Certificates to be applicable, the Securities are issued in bearer 
uncertificated and dematerialised book-entry form pursuant to the Italian Financial Services Act (Testo Unico della Finanza) and 
cleared through and registered at Monte Titoli S.p.A., with registered office in Piazza degli Affari, 6, 20123 Milan, Italy (the 
"Central Securities Depository" or the "Central Securities Depository") in accordance with the Italian Financial Services Act 
and the relevant implementing rules governing central depositories, settlement services, guarantee systems and related 
management companies, issued by Bank of Italy and CONSOB. 

No physical securities, such as global temporary or permanent securities or definitive securities will be issued in respect of the 
Italian Uncertificated Certificates. However, any holder of Italian Uncertificated Certificates still has the right to obtain a 
certificate pursuant to articles 83-quinquies  paragraph 3, and 83-novies, paragraph 1., letter b), of the Italian Financial Services 
Act. 

(viii) Norwegian Registered Securities 

Where the Terms and Conditions stipulate Norwegian Registered Securities to be applicable, the Securities will be in 
dematerialized registered form and will only be evidenced by book entries in the system of the Norwegian Central Securities 
Depositary VPS ASA, P.O. Box 4, 0051, Oslo, Norway (VPS) (the "Central Securities Depository") for registration of securities 
and settlement of securities transactions in accordance with the Norwegian Securities Register Act (lov om registrering av 
finansielle instrumenter 2002 5. juli nr. 64). There will be neither global bearer securities nor definitive securities and no physical 
securities will be issued in respect of the Securities. Securities issued through VPS must comply with the Norwegian Securities 
Trading Act, and the procedures applicable to and/or issued by the VPS from time to time and as amended from time to time. 
Transfers of the title to the Securities and other registration measures shall be made in accordance with the Norwegian 
Securities Register Act (lov om registrering av finansielle instrumenter 2002 5. juli nr. 64), the regulations, rules and operating 
procedures applicable to and/or issued by VPS. 

(ix) Swedish Registered Securities 

Where the Terms and Conditions stipulate Swedish Registered Securities to be applicable, the Securities will be in 
dematerialised form and will only be evidenced by book entries in the system of Euroclear Sweden AB, Klarabergsviadukten 63, 
Box 191, SE-101 23 Stockholm, Sweden (the "Central Securities Depository") for registration of securities and settlement of 
securities transactions in accordance with Chapter 4 of the Swedish Financial Instruments Accounts Act (lag (1998:1479) om 
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värdepapperscentraler och kontoföring av finansiella instrument) (the "SFIA Act") to the effect that there will be no certificated 
securities. Euroclear Sweden is a Swedish private limited liability company which operates under the supervision of the Swedish 
Financial Supervisory Authority (Finansinspektionen) and is authorised as a central securities depository. 

The holder of Swedish Registered Securities will be the person evidenced as such by the register for such Securities 
maintained by Euroclear Sweden on behalf of the Issuer. Where a nominee (förvaltare) in accordance with the SFIA Act is so 
evidenced it shall be treated by the Issuer as the holder of the relevant Swedish Registered Securities. 

Title to the Swedish Registered Securities will pass by way of registration in the Euroclear Sweden register, perfected in 
accordance with the legislation (including the SFIA Act), rules and regulations applicable to and/or issued by Euroclear Sweden 
that are in force and effect from time to time. 

Settlement of sale and purchase transactions in respect of Swedish Registered Securities in Euroclear Sweden will take place 
in accordance with market practice at the time of the transaction. Transfers of interests in the relevant Swedish Registered 
Securities will take place in accordance with the then applicable rules and procedures of Euroclear Sweden. 

The person evidenced (including any nominee) as a holder of Swedish Registered Securities shall be treated as the holder of 
such Swedish Registered Securities for the purposes of payment of principal or interest on such Swedish Registered Securities. 

The Issuer shall have the right to obtain extracts from the debt register of Euroclear Sweden. 

7.2. General description of the Securities 

The Securities (Constant Leverage Certificates) issued under the Base Prospectus are tradeable securities and give the 
respective Security Holder (in accordance with the Final Terms of the Securities) the right to the payment of a Cash Amount by 
the Issuer. The rights of the respective Security Holders are governed in detail by the applicable Terms and Conditions and are 
either materialised by a global certificate or global note or are registered as uncertificated, book-entry securities during the term 
of the Securities, in accordance with the Final Terms. The settlement procedure for the Securities is described in section 3 of 
the Terms and Conditions. 

Where the Terms and Conditions stipulate Italian Uncertificated Certificates to be applicable, the Italian Uncertificated 
Certifiates are securitized derivatives classified as 'leverage certificates' class B according to the current rules and instructions 
of Borsa Italiana S.p.A. Such Securities replicate, with a fixed leverage effect, the performance of the underlying. 

Each series of Securities is linked to particular Underlying (Factor Index) which again is based on various types of financial 
instruments (so-called Reference Instruments). The Reference Instrument is either a share, a security representing shares 
(ADR/GDR) or other dividend-bearing security, an (other) index, an exchange rate, a future or interest rate future, a precious 
metal or a commodity. On the basis of the Securities, investors can participate in the performance of a certain Reference 
Instrument indirectly via the Underlying (Factor Index) without having to purchase the respective Reference Instrument directly.  

Because of various features of the Securities, an investment in the Securities is not comparable to a direct investment in the 
respective Underlying or in its Reference Instrument. Those features include, in particular, the inability to trade the Underlying 
(Factor Index) itself, the leverage effect achieved by the method of calculating the index, provision for the payment of the Cash 
Amount at maturity, the absence of the right to distributions (e.g. dividends), subscription rights or other similar income from the 
Underlying or its Reference Instrument, as well as the risk of the insolvency of the Issuer and of the relevant Guarantor. 

Furthermore, particularly Securities on Factor Indices presented in the Base Prospectus of the Short type are not comparable 
with a direct investment in the Underlying or in its Reference Instrument because changes in the value of the Factor Index (and 
therefore also of the Security) move in the opposite direction to changes in the value of the reference instrument. 

The Reference Instrument und the functionality of the relevant Underlying (Factor Index) in each case are laid out in the 
description of the Factor Indices in section 9 (in the form as completed by the Final Terms). 

Investors must therefore form a well-founded opinion about the performance of the respective Underlying (i.e. in particular of the 
respective Reference Instrument on which it is based) when making their investment decisions, and must always be aware that 
the past performance of an Underlying or of a Reference Instrument does not permit any conclusions to be drawn about its 
future performance. Investors must also always be aware that the performance of the market may be different from the 
performance that they had hoped for. 

The purchase of the Securities may lead to a loss of the capital invested by the investor. In the worst case, the risk of loss 
may result in the total loss of the capital invested and the transaction costs incurred. This risk exists irrespective of the 
financial capacities of the Issuer and of the relevant Guarantor. The Securities will only produce a positive return if the Cash 
Amount is higher than the purchase price the investor has paid for the Security (including any associated costs and fees). If the 
Cash Amount is lower than the purchase price paid (including any associated costs and fees), the investor will suffer a loss. 
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7.3. Description of the rights 

Upon the purchase of the Securities, the Issuer grants each Security Holder the right to the exercise and redemption of the 
Securities in accordance with the Terms and Conditions. All rights and obligations arising in connection with the Securities are 
determined in accordance with those Terms and Conditions, see section 8 of the Base Prospectus. 

The investor has the right to redeem the Securities (exercise right of the Security Holder), provided that the investor complies 
with the preconditions for effective exercise set out in section 4 of the Terms and Conditions. The Issuer has the right to 
terminate all of the Securities ordinarily pursuant to section 5 of the Terms and Conditions. In the event of an ordinary 
termination – as in the case of an extraordinary termination – the term of the Securities ends. 

Limitations to the rights 

In addition to particular rights applicable in the event of a market disruption (see section 7 of the Terms and Conditions under 
section 8 of the Base Prospectus), the Issuer has the ability to terminate the Securities extraordinarily by giving notice in certain 
cases described in Section 6 of the Terms and Conditions in section 8 of the Base Prospectus. These extraordinary termination 
rights will be exercised, for example, in the case of changes in the Underlying (e.g. as a result of changes in the Reference 
Instrument) where it is not possible in the Issuer's opinion to make an adjustment to the Securities that makes sense in financial 
terms. In the case of an extraordinary termination, all investors’ receive a termination amount pursuant to section 6 (3) of the Terms 
and Conditions (see section 8 of the Base Prospectus). There is a risk that the paid termination amount will be zero (0). 

Ranking of the Securities 

The Securities constitute direct and unsecured obligations of the Issuer that rank pari passu in relation to one another and in 
relation to all other current and future unsecured and unsubordinated obligations of the Issuer, with the exception of obligations 
that have priority due to mandatory statutory requirements. 

A detailed description of the rights attaching to the Securities – including any limitations to them – is contained in the 
Terms and Conditions. 

7.4. Operation of the Securities 

The following section contains a general description of the method of operation and principal features of the Securities that are 
the subject of the Base Prospectus. The final features of the Securities will be specified in the Final Terms. The rights and 
obligations of the Issuer and of the Security Holders are governed finally by the Terms and Conditions. 

Derivative component/leverage effect 

A feature common to all of the Securities to be issued under the Base Prospectus is that they are linked to a Factor Index as the 
Underlying and are therefore particularly risky investment instruments which combine features of derivatives transactions 
with those of leveraged products. The leverage (factor) incorporated in the Factor Index and the associated leverage effect on 
the value of the index is the consequence of the fact that only a small amount of capital needs to be employed for an indirect 
investment in the reference instrument as the Underlying for the index in comparison with a direct investment in the Reference 
Instrument itself. As a result, these Securities create opportunities for profit that can be greater than those of other investments. 
At the same time, however, these Securities are also associated with disproportionate risks of loss including total loss. 

With Securities whose Underlying is a Factor Index of the Long type, investors are able to benefit from rising prices of the 
respective reference instrument, while Securities whose Underlying is a Factor Index of the Short type enable investors to profit 
from falling prices of the reference instrument. Consequently, the Securites have a derivative component, i.e. they are financial 
instruments whose value is derived from the value of another financial instrument, the Underlying or – on a leveraged basis, 
moreover – its Reference Instrument. 

No current income 

The Securities do not provide current income (such as interest or dividends). The only method of generating income is an 
increase in the price of the Security. Investors must always bear in mind that the performance of the market may differ from their 
expectations. The investor's potential gain or loss is always dependent on the purchase price paid for the Securities and is 
calculated as the difference between the purchase price and the Cash Amount, or the difference between the purchase price 
and the selling price in the event that the Securities are sold prior to maturity (in each case taking into account transaction costs 
and any taxes incurred). 

Term, termination 

The Securities issued under the Base Prospectus are either securities without a finite term ("Open End") or with a finite term. 
Where the Terms and Conditions stipulate Italian Uncertificated Certificates to be applicable, due to applicable Italian rules and 
regulations, Constant Leverage Certificates are securities with a finite term. 

Especially in cases where the Securities have a finite term or the term ends early as a result of termination by the Issuer or for 
other reasons, there can be no assurance, in the event that the Security performs badly for the respective investor in relation to 
its purchase price, that its value will subsequently recover before the end of the term to a level at which the respective investor 
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will at least not incur a loss. The term of the Securities ends in all cases with redemption on the relevant date in each case. 
Participation in any subsequent price movement of the Underlying in a direction that is favourable for the investor is excluded. 

Ratio 

The Securities are issued with a ratio. The ratio may be expressed as a number or as a fraction and indicates the number of 
units of the Underlying to which one Security is linked. 

For example: If the ratio is expressed as a number and equals 10, one Security is linked to 10 units of the Underlying. On the 
other hand, a ratio expressed as a fraction, for example 10:1, indicates that 10 Securities are linked to 1 unit of the Underlying. 
Since in the latter example one Security is linked to one tenth of an Underlying, therefore, this ratio could also be expressed as 
the number 0.1. 

Currency conversion 

If the Underlying for the Securities or its Reference Instrument is denominated wholly or partly in a currency other than the 
settlement currency, the respective rate of exchange between the currency of the Underlying and the settlement currency plays 
an important role in calculating the Cash Amount. This exchange rate may be constantly changing and may be different on the 
date of the currency conversion from the rate of exchange on the date when the Securities were purchased. Changes in the rate 
of exchange between the currency of the Underlying and the settlement currency will already affect the value of the Securities 
during their term, since the bid and offer prices are quoted in the relevant settlement currency. 

Redemption in the case of exercise or ordinary termination by the Issuer 

Constant Leverage Certificates enable the investor to participate in a rise (Long type Factor Index) or fall (Short type Factor 
Index) of the Underlying on a leveraged basis taking into account certain parameters described below. 

Except for Italian Uncertificated Certificates, Constant Leverage Certificates do not have a fixed term and therefore do not grant 
the holder the right to payment of the Cash Amount on a particular date, specified in advance at the time of issue. In case of 
Italian Uncertificated Certificates, Constant Leverage Certificates have a fixed maturity. 

If the Security Holder is unable or unwilling to sell its Securities on a stock exchange or off-market, it will be able to require the 
Issuer to redeem the securities only if it exercises the rights attaching to the Securities on specified redemption dates and by 
doing so requests payment of a Cash Amount. The Cash Amount will also be paid in the event that the Issuer terminates the 
Securities. In both cases, the rights attaching to the Securities will expire upon redemption (i.e. as a result of payment of the 
Cash Amount on the Maturity Date). 

Calculation of the Cash Amount 

The Cash Amount corresponds to the reference price of the Underlying on the valuation date under consideration of the ratio. 
Subject to any postponement (inter alia due to a market disruption), the valuation date is the exercise date chosen by the 
Security Holder. In the event of ordinary termination by the Issuer, the valuation date, and therefore the time at which the 
Ordinary Termination Amount (which is calculated analogous to the Cash Amount) is calculated, is based on the time and 
content of the termination (see details in Section 5 of the Terms and Conditions under section 8 of the Base Prospectus). 

If the currency of the Underlying is different from the settlement currency of the Securities, the Cash Amount is converted into 
the settlement currency of the Securities in accordance with the relevant conversion rate. 

If the Cash Amount calculated is not positive, the Security right expires worthless, signifying a total loss. 

7.5. General description of the Underlying 

The Underlyings for the Securities are Factor Indices. The discussion below contains a general analysis of the Factor Indices 
and their method of operation. A detailed description of the Factor Indices can be found in the respective Index Description 
(section 9) in the form in which it is published in the respective Final Terms. 

The relevant Final Terms will specify the respective Underlying and contain information about the respective Underlying. 

Information about the past and further performance of the Underlying and its volatility can be obtained on the internet at 
https://indices.vontobel.com. 

The Issuer does not intend to provide further information about the Underlying after the issue. 

The Factor Indices are not recognised financial indices, but indices designed and calculated by Bank Vontobel AG as 
the index calculation agent, the sole function of which is to serve as the Underlying for this type of securities 
(Constant Leverage Certificates). 

The Factor Indices reflect the daily percentage change in value of a particular reference instrument with a particular degree of 
leverage (Factor). The Factor is specified at the start of a new Factor Index and always remains unchanged for the entire 
calculation period of the Factor Index. The reference instruments may be shares, securities representing shares (ADRs/GDRs), 
other dividend-bearing securities, indices, exchange rates, futures or interest rate futures, precious metals or commodities. A 
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Factor Index may focus on rising (Long) or falling (Short) prices of the reference instrument. Factor Indices therefore replicate 
a leveraged investment in a reference instrument. 

In the case of a Long Factor Index, a rise in the price of the reference instrument – compared with the price of the reference 
instrument for the preceding day – results in a correspondingly leveraged percentage rise in the Factor Index. A fall in the price 
of the reference instrument is reflected in a correspondingly leveraged fall in the Factor Index. A Short Factor Index behaves in 
the opposite (inverse) manner: In this case, a rise in the price of the reference instrument results in a correspondingly 
magnified fall in the Factor Index, while a fall in the price of the reference instrument leads to a magnified rise in the Factor 
Index. Accordingly, the leverage effect means that Factor Indices are capable of suffering disproportionate price losses which 
can range up to a total loss. 

In order to ensure that the value of the Factor Index does not become zero (0) or negative within one day due to a sharp 
movement in the price of the reference instrument, every Factor Index has a "Barrier" specified at the start of the index: In the 
event of price losses in the Factor Index that are too high (depending on the structure of the respective Factor Index), the 
calculation of the Factor Index is interrupted and a new day is simulated. 

Factor Indices are calculated from two components: the (i) leverage component, and the (ii) financing component. 

Leverage component 

In the case of the Long version, a percentage increase in the reference instrument results in an increase in the leverage 
component equal to a multiple – in accordance with the Factor – of that percentage. Conversely, a declining price of the 
reference instrument results in a corresponding decline in the leverage component. A Long Factor Index therefore replicates 
a multiple investment in the reference instrument. The performance of this multiple investment is reflected in the Factor Index 
by the leverage component. 

In the Short version, a percentage fall in the reference instrument results in a rise in the leverage component equal to a 
multiple – in accordance with the Factor – of that percentage. Conversely, a rising price of the reference instrument results in 
a corresponding fall in the leverage component. A Short Factor Index therefore replicates - for shares, (share) indices and 
precious metals/ commodities as the reference instrument - a multiple short sale of the reference instrument. The term 
"Short Sale" refers to the sale (for example) of the reference instrument, even though it is not owned by the seller at the time 
when the sale agreement is entered into. In order to ensure that the seller is able to deliver the reference instrument sold at 
the latest a few days after the conclusion of the sale agreement (so-called settlement), the seller has either already borrowed 
the reference instrument at the time when the sale agreement is entered into or has reached an agreement to borrow the 
reference instrument in order to be able to deliver it on settlement ("Repurchase Agreement"). 

Financing component 

If the investor was pursuing the investment strategy of a Long Factor Index he would need to buy the reference instrument 
multiple times depending on the amount of leverage (Factor). In the case of a Short Factor Index, the reference instrument 
would have to be sold short multiple times in accordance with the leverage (Factor). 

This would also give rise to costs and possibly to income, depending on the type of reference instrument (see the overview 
below). These costs and any income earned are incorporated into the calculation of the Factor Index as the "financing 
component". As long as any income earned is less than the costs incurred, the financing component will therefore reduce the 
value of the Factor Index. 

In addition, the index calculation agent calculates an index fee, which is also included in the Index Calculation as part of the 
financing component. The index fee is a fee set by the index calculation agent for the calculation and administration of the 
index which also has the effect of reducing the value of the Factor Index. For example, if the index fee amounts to 1.0% p.a., 
the level of the index will be reduced by 0.00277778% of the index level per calendar day (on the basis of a 360-day year) as 
a result of the deduction of the index fee. 

The following overview shows the costs (-) and income (+) included in the calculation of Factor Indices as part of the 
financing component, analysed by type of the Reference Instrument and type of Factor Index: 
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Reference 
instrument 

Long Factor Index Short Factor Index 

Share1 - costs of obtaining capital for multiple 
purchases of the reference instrument 

- index fee 

- costs of obtaining multiple reference 
instruments using repurchase agreements 

+ income from investing the proceeds of 
multiple short sales of the reference 
instrument as overnight money 

- index fee 

Index2 - costs of obtaining capital for multiple 
purchases of the reference instrument (or of 
its constituents) 

- index fee 

- costs of obtaining multiple reference 
instruments (or their constituents) using 
repurchase agreements 

+ income from investing the proceeds of 
multiple short sales of the reference 
instrument as overnight money 

- index fee 

Exchange rate3 - costs of obtaining capital in currency 24 

+ income from investing that capital in 
currency 1 

- costs of obtaining capital in currency 15 

+ income from investing that capital in 
currency 2 

Future/ 

interest rate future 

- costs of margin payments on futures 
contracts 

+ income from investing the equivalent value of 
the Factor Index as overnight money 

- index fee 

- costs of margin payments on futures 
contracts 

+ income from investing the equivalent value 
of the Factor Index as overnight money 

- index fee 

Precious metal/ 

commodity 

- costs of obtaining capital for multiple 
purchases of the reference instrument 

- index fee 

- costs of obtaining multiple reference 
instruments using repurchase agreements 

+ income from investing the proceeds of 
multiple short sales of the reference 
instrument as overnight money 

- index fee 

Theoretical example of the operation of the Vontobel Leveraged Indices (Factor Indices) 

The purpose of this section is to demonstrate the method of operation of the Vontobel Leveraged Indices in both Long and 
Short versions using a theoretical example. Financing costs, fees (financing component) and any distributions on the 
reference instrument are not taken into account for this purpose; it is assumed that the reference instrument and the index are 
quoted and calculated to two decimal places. 

The purpose of this example is solely to illustrate the method of operation of the Factor Indices and, in particular, it 
does not permit any conclusions to be drawn about specific features of a Factor Index. 

The example is based on the following assumptions: 

• The reference instrument has a value of 100 currency units on day T0. 

                                                               
1 The information given also applies to securities representing shares (ADRs/GDRs) and other dividend-bearing securities. 
2 Since it is not possible to acquire an index itself, such a strategy can only be implemented by acquiring the index constituents 

in accordance with their weightings in the index. As an alternative, it would also be possible in practice to replicate the 
performance of the index using ETFs, tracker certificates or other derivatives such as futures, options or swap agreements. 

3 The reference instrument is an exchange rate between a currency pair (currency 1/ currency 2). An increase in an exchange 
rate (currency 1/ currency 2) therefore indicates that currency 1 is appreciating and currency 2 is depreciating, and vice versa. 
One point in the Factor Index corresponds to one unit of currency 2. 
Example of exchange rates: 
Currency 1 = EUR, currency 2 = USD, EUR/USD exchange rate = USD 1.3300 (standard market quotation) 
Currency 1 = USD, currency 2 = EUR, USD/EUR exchange rate = EUR 0.7519 (nonstandard quotation) 

4 In order to make multiple purchases of the exchange rate to establish the leverage component, currency 2 is borrowed and 
converted into currency 1. 
5 In order to make multiple sales of the exchange rate to establish the leverage component, currency 1 is borrowed and 
converted into currency 2. 
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• One currency unit of the reference instrument corresponds to one currency unit of the Factor Index. 

• The leverage (Factor) is 4. 

The table below shows the theoretical performance of the reference instrument and of a Long Factor Index and a Short Factor 
Index linked to it. 

Day 
Reference 
instrument 

Change 4x Long Factor Index -4x Short Factor Index 

T 0 100.00  100.00 100.00 

T 1 105.00 +5.00% 120.00 80.00 

T 2 110.25 +5.00% 144.00 64.00 

T 3 115.76 +5.00% 172.79 51.21 

T 4 100.00 -13.61% 78.69 79.10 

T 5 90.00 -10.00% 47.21 110.74 

T 6 99.00 +10.00% 66.09 66.44 

T 7 108.90 +10.00% 92.53 39.86 

T 8 100.00 -8.17% 62.28 52.89 

Both the Long and the Short Factor Index start at 100. The underlying Reference Instrument rises by 5% on each of the first 3 
days. The reference instrument itself therefore records cumulative growth in value of 15.76% (100 -> 115.76) up to day 3. 
Although both indices offer a leverage factor of 4 or -4, respectively, the Factor Index does not simply rise (Long) or fall (Short) 
four times as far, i.e. +63.04% or -63.04% (= 4 x 15.76%), respectively. A simple calculation of this sort ignores the fact that the 
starting price, i.e. the index closing value, is reset each day and then forms the basis for the calculation of the index on the next 
day. 

By way of illustration, the first four days are analysed in greater detail below: 

T 1: The reference instrument has risen by 5%. The movement in the Factor Indices is correspondingly leveraged and 
amounts to a rise (Long) or fall (Short) of 4 x 5% = 20%. This respective gain/loss in value is calculated on the basis of 
the previous day's closing price of the Factor Index, in this case 100.00. The Long Factor Index therefore rises to 120.00 
(= 100.00 plus 20% of 100.00), while the Short Factor Index falls to 80.00 (= 100.00 less 20% of 100.00). These values 
now represent the respective starting points for the following day. 

T 2: The reference instrument has risen to 110.25. In comparison with its closing price on day T 1 this represents a further 
increase of 5%. The movement in the Factor Indices is correspondingly leveraged and again amounts to a rise (Long) or 
fall (Short) of 4 x 5% = 20%. This respective gain/loss in value is calculated on the basis of the closing prices of the 
Factor Indices on day T 1, i.e. 120.00 (Long) and 80.00 (Short). 

 The Long Factor Index therefore rises to 144.00 (= 120.00 plus 20% of 120.00) on day T 2, while the Short Factor Index 
falls to 64.00 (= 80.00 less 20% of 80.00). These values now represent the respective starting points for the following day. 

T 3: The reference instrument has risen to 115.76. In comparison with its closing price on day T 2 this represents a further 
increase of 5%. The movement in the Factor Indices is correspondingly leveraged and amounts to a rise (Long) or fall 
(Short) of 4 x 5% = 20%. This gain/loss in value is calculated on the basis of the closing prices of the Factor Indices on 
day T 2, i.e. 144.00 (Long) and 64.00 (Short). 

 The Long Factor Index therefore rises to 172.79 (= 144.00 plus 20% of 144.00) on day T 3, while the Short Factor Index 
falls to 51.21 (= 64.00 less 20% of 64.00). These values now represent the respective starting points for the following day. 

T 4: The decline of 13.61% (after rounding) to 100.00 in the reference instrument on day T 4, i.e. to the original level on day T 
0, generates a decline of 54.457% (4 x 13.614%) in the Long Factor Index within one day. It falls to 78.69 (= 172.79 less 
54.457% of 172.79). In contrast, the Short Factor Index recovers by 54.457% (4 x 13.614%) to 79.10 (= 51.21 plus 
54.457% of 51.21). 
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The following graph shows the performance of the reference instrument, on one hand, and of the Long and Short Factor 
Indices, on the other. 

 

The illustration shows that the daily adjustment of the starting price results in a greater change in the Factor Index than 
expected. The daily adjustment can also have the opposite effect and can mitigate price losses. However, a negative 
consequence of the daily adjustment of the starting price is that once the index has sustained price losses due to a negative 
movement in the reference instrument, a recovery in the index due to the same positive movement in the reference instrument 
will not be able to make up the full amount of the losses incurred. 

In this example, the price of the reference instrument remains ultimately unchanged after eight (8) days of volatile sideways 
movement, but both the Long Factor Index and the Short Factor Index have lost more than 40% of their original value. An 
investment in Constant Leverage Certificates with daily adjustment of the starting price therefore results in losses for 
the investor during phases of sideways movement (reference instrument rising and falling alternately). 

7.6. Increase of Issues 

Under the Base Prospectus the issue size of Securities issued under this Base Prospectus or under the Base Prospectus dated 
6 September 2017, under the Base Prospectus dated 21 September 2016, under the Base Prospectus dated 3 May 2016, 
under the Base Prospectus dated 2 December 2015 or under the Base Prospectus dated 4 December 2014 (the "Original 
Securities") may be increased (the "Increase"), whereby Securities may be increased several times. For this purpose Final 
Terms will be prepared for the respective Additional Securities (as defined hereinafter) in the form as provided for in section13 
of this Base Prospectus. 

The Additional Securities together with the Original Securities will form a single issue of Securities pursuant to Section 13 of the 
Terms and Conditions (according to the increased issue size), i.e. they have identical security identification numbers and 
Product Features. 

"Additional Securities" mean the Securities the issue size of which (as specified in the Terms and Conditions) increases the 
issue size of the Original Securities. The serial number of the increase of the respective Securities will be specified on the front 
page of the Final Terms. 

In case of an Increase of Securities issued under the Base Prospectus of Vontobel Financial Products GmbH dated 
6 September 2017, the Base Prospectus of Vontobel Financial Products GmbH dated 21 September 2016, the Base 
Prospectus of Vontobel Financial Products GmbH dated 3 May 2016 for Constant Leverage Certificates, the Base Prospectus 
of Vontobel Financial Products GmbH dated 2 December 2015 for Constant Leverage Certificates or the Base Prospectus of 
Vontobel Financial Products GmbH dated 4 December 2014 for Constant Leverage Certificates (each a "First Base 
Prospectus") the terms and conditions set out in section 8 of this Base Prospectus shall not apply to the Additional Securities. 
Instead, the terms and conditions set out in the First Base Prospectus shall apply. 
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The Final Terms and the First Base Prospectus will be made available in electronic form on the Issuer's website, 
certificates.vontobel.com under the section <<Legal Documents>>. Printed copies will be available on request free of charge 
from the Issuer (Bockenheimer Landstraße 24, 60323 Frankfurt am Main, Germany). 

7.7. Continuation of a Public Offer of Securities 

Under this Prospectus, the Public Offer of Securities, which has initially begun under the Base Prospectus dated 6 September 
2017 or the Base Prospectus dated 21 September 2016 and which still continues uninterruptedly at the time of the approval of 
this Base Prospectus, will continue as described below. The Base Prospectus dated 27 August 2017 is valid for 12 months after 
its approval. 

The Base Prospectus dated 27 August 2018 follows the Base Prospectus dated 6 September 2017 which followed the Base 
Prospectus dated 21 September 2015 respectively. 

For this purpose, the information contained in the Form of Final Terms included in the Base Prospectus dated 6 September 
2017 and in the Base Prospectus dated 21 September 2016 will be incorporated by reference in the Base Prospectus in 
accordance with § 11 of the German Securities Prospectus Act (Wertpapierprospektgesetz, "WpPG") (see section 14 of the 
Base Prospectus). The Securities for which the Public Offer is to be continued are indicated by their respective international 
securities identification number (ISIN) in section 15 of the Base Prospectus (Appendix "Continued Offers"). The Final Terms for 
the securities described therein are published on the Issuer's website at certificates.vontobel.com.  

Information on the Terms and Conditions applicable in the event of a Continuation of a Public Offer 

For the purposes described in Section 15 of the Base Prospectus, the Terms and Conditions under the Base Prospectus dated 
6 September 2017 and the Base Prospectus dated 21 September 2016 continue to be legally binding. For this reason, the 
Terms and Conditions contained in the Base Prospectus dated 6 September 2017 and the Base Prospectus dated 
21 September 2016 will be included in the Base Prospectus according to § 11 WpPG (see section 14 of the Base Prospectus). 
The Terms and Conditions as set out in section 8 of the Base Prospectus are not relevant for the Securities for which the Public 
Offer is to be continued. 
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8. Terms and Conditions 

The provisions of the following "Terms and Conditions" principally apply to all Constant Leverage Certificates to be issued 
under the Base Prospectus as completed by the information in the respective Final Terms to the Base Prospectus, please refer 
to the Form of Final Terms in section 13 of this Base Prospectus. 

However, in the case of an Increase of Securities issued under the First Base Prospectus the terms and conditions set out in 
the First Base Prospectus shall apply instead (as described in section 7.6 above). For this purpose the terms and conditions 
from the First Base Prospectus are incorporated by reference at this point into this Base Prospectus pursuant to section 11 
WpPG. 

The product details identified by means of a placeholder ● or square brackets [  ] as an option in these Terms and Conditions 
will not be specified by the Issuer until shortly prior to the start of the offer and will be completed and/or selected in the Final 
Terms. 

The product details in the form in which they are published in the Final Terms must be read in conjunction with these Terms and 
Conditions under section 8 of this Base Prospectus. The Terms and Conditions under section 8 will not be replicated in the Final 
Terms. 

References in the Base Prospectus or in the Final Terms to the term "Securities" are intended to include all securities and 
every form in which securities are issued under the Base Prospectus and the Final Terms. 

Section 1 Security Right, Status, Guarantee 

(1) Vontobel Financial Products GmbH, Frankfurt am Main, Germany (the "Issuer") from time to time issues Securities to which 
these terms and conditions in the form as completed by the Final Terms (the "Terms and Conditions") shall apply. 

(2) Each Security identified by its respective securities identification numbers shall contain the right for each Security Holder (as 
defined in section 8 of these Terms and Conditions) to demand from the Issuer redemption of the Security in accordance with 
section 3 of these Terms and Conditions (the "Security Right"). 

(3) The Securities shall not bear interest and shall not entitle the Security Holder to dividend payments or other distributions. 
Termination of the Securities by the Security Holders during the term shall not be possible. 

(4) The term (the "Term") of the Securities shall begin on the Issue Date and – subject to the provisions below – shall be in 
principle unlimited (open-end). 

(5) The obligations arising from the Securities constitute direct and unsecured obligations of the Issuer that rank pari passu in 
relation to one another and in relation to all other unsecured and unsubordinated obligations of the Issuer, with the exception of 
obligations that have priority due to mandatory statutory requirements. 

If the Terms and Conditions stipulate Guarantor – Bank Vontobel Europe AG, Munich (the German Guarantor), the 
following paragraph (6) shall apply: 

(6) The performance of the Issuer's obligations under these Terms and Conditions is guaranteed by Bank Vontobel Europe AG, 
Munich, Germany (the "German Guarantor"). The obligations of the German Guarantor under the guarantee (the "German 
Guarantee") constitute direct, unsubordinated and unsecured obligations of the German Guarantor ranking, in the event of 
dissolutions, liquidation or insolvency of the German Guarantor or any proceeding to avoid insolvency of the German Guarantor, 
pari passu with all other present and future unsubordinated and unsecured obligations of the German Guarantor, save for such 
obligations which may be preferred by applicable law. Upon first written demand by the Security Holders and their written 
confirmation that an amount under the Securities has not been paid when due by the Issuer, the German Guarantor shall pay to 
them all amounts required to fulfil the intent and purpose of the German Guarantee. Payments under the German Guarantee 
are subject to (without limitation) the Terms and Conditions of the Securities. The form and content of the German Guarantee as 
well as all rights and duties arising therefrom are governed exclusively by the laws of Germany. Non-exclusive court of venue 
for all litigation with the German Guarantor and arising from the legal relations established under the German Guarantee is 
Munich. 

If the Terms and Conditions stipulate Guarantor – Vontobel Holding AG, Zurich (the Swiss Guarantor), the following 
paragraph (6) shall apply: 

(6) The performance of the Issuer's obligations under these Terms and Conditions is guaranteed by Vontobel Holding AG, 
Zurich, Switzerland (the "Swiss Guarantor"). The obligations of the Swiss Guarantor under the guarantee (the "Swiss 
Guarantee") constitute direct, unconditional and unsecured obligations of the Swiss Guarantor that rank pari passu in relation to 
one another. Upon the first request of the Security Holders and written confirmation by them that an amount relating to the 
Securities has not been paid by the Issuer at the proper time, the Swiss Guarantor shall pay to the Security Holders without 
undue delay all amounts payable in accordance with the Terms and Conditions. All rights and obligations arising from the Swiss 
Guarantee shall be subject in all respects to Swiss law. The courts of the Canton of Zurich shall have exclusive jurisdiction over 
all actions and legal disputes relating to the Swiss Guarantee. The place of jurisdiction shall be Zurich 1. Notwithstanding the 
foregoing, appeals may be lodged with the Swiss Federal Supreme Court in Lausanne, whose decision shall be final. 
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Section 2 Definitions 

Subject to any adjustments pursuant to section 6 of these Terms and Conditions, extraordinary termination in accordance with 
section 6 of these Terms and Conditions and subject to a Market Disruption pursuant to section 7 of these Terms and 
Conditions, the following definitions shall apply for the purposes of these Terms and Conditions. 

Business Day means a day (other than a Saturday or Sunday) 

(a) on which the Central Securities Depository and/or Clearing System is open for 
business transactions; and 

(b) on which either (i) – for payments to be made in Euro – the Trans-European 
Automated Real-time Gross Settlement Express Transfer (TARGET2) System 
is operating or (ii) – for payments to be made in any other currency than Euro – 
commercial banks and foreign exchange markets in the principal financial 
centre in the country of the currency process payments and are open for 
business transactions (including trading in foreign exchange and foreign 
currency deposits). 

Cash Amount [The Cash Amount shall correspond to the Reference Price of the Underlying on the 
Valuation Date divided by the Ratio.] 

[The Cash Amount shall correspond to the Reference Price of the Underlying on the 
Valuation Date multiplied by the Ratio.] 

Cash Amount Rounding The figures resulting from the calculation of the Cash Amount shall be commercially 
rounded to [two (2)][three (3)][four (4)][●] decimal places. 

Constituent of the 
Underlying 

shall mean the reference instrument of the Underlying. 

Currency Conversion If the Settlement Currency is different from the Currency of the Underlying, all payable 
amounts under the Securities shall be converted into the Settlement Currency at the 
Conversion Rate. 

"Conversion Rate" shall mean 

[the relevant conversion rate as determined by Bloomberg L.P. [for the Valuation 
Date][●] and as retrievable on the website 
http://www.bloomberg.com/markets/currencies/fx-fixings around [2:00 PM (local 
time Frankfurt am Main][●]. 

[If such a Conversion Rate is not determined or published or if the method of 
calculating the Conversion Rate changes materially or the time of the regular 
publication is changed by more than 30 minutes, the Calculation Agent shall 
specify the Conversion Rate applicable at the time of determination of the 
Reference Price on the Valuation Date in its reasonable discretion.]] 

[insert modified provision for the determination of the relevant Conversion Rate, 
as the case may be: ●]] 

Derivatives Exchange The Derivatives Exchange for the purposes of the Terms and Conditions, in particular for 
determining Market Disruptions in accordance with section 7 or making adjustments in 
accordance with section 6, shall be the exchange or trading system with the highest 
trading volume in options and futures contracts linked to the respective Constituent of the 
Underlying, together with its legal successors and any substitute exchange or substitute 
trading system to which trading in options and futures contracts linked to the Constituent 
of the Underlying has been transferred. 



79/243 Investment Banking / Base Prospectus for Contstant Leverage Certificates / 27 August 2018  Vontobel 

Exercise Agent shall mean [BNP PARIBAS Securities Services, Milan Branch 

 Via Ansperto no. 5 

 20123 Milan 

 Italy 

 Telephone: +39 02 7247 4156 - 4292 

 Fax: +39 02 7247 4130 – 4260] 

 [Svenska Handelsbanken AB (publ) 

 SE-106 70 Stockholm 

 Sweden 

 Telephone: ● 

 Fax: ●] 

 [Bank Vontobel AG 

 for the attention of Corporate Actions  

 Gotthardstrasse 43 

 8002 Zurich 

 Switzerland 

 Telephone:  +41 (0)58 283 74 69 

 Fax:  +41 (0)58 283 51 60] 

 [●] 

Exercise Cut-off Date shall mean each [fifth (5th)] [●] [Business Day] [●] before an Exercise Date. 

Exercise Dates shall mean ● [, commencing as of ●]. 

Exercise Day shall be the Exercise Date on which the Security Right has been validly exercised 
pursuant to section 4 of these Terms and Conditions. 

Exercise Time ● 

[Expiry Date (Data di 
Scadenza) 

[shall mean the Valuation Date.] [[●] Business Days following the Valuation Date.] [●]] 

Guarantor [Vontobel Holding AG (the Swiss Guarantor)] 

[Bank Vontobel Europe AG (the German Guarantor)] 

Governing Law The Securities shall be governed by [German Law] [Swiss Law] [●]. 

Index Calculation Agent shall mean Bank Vontobel AG, Gotthardstrasse 43, 8002 Zurich, Switzerland. 

Index Concept shall mean for the purposes of these Terms and Conditions the rules on which the 
respective Underlying for the Securities is based, as derived from the respective index 
description in the form in which it is published in the Final Terms and appended to the 
Terms and Conditions. 

Index Day shall mean a day on which the Index Calculation Agent normally calculates and publishes 
the Underlying in accordance with the Index Concept. 

Issue Date ● 

Issue Size [(up to)] ● Securities. 

Maturity Date shall be at the latest the [fifth (5th)] [seventh (7th)] [●] Business Day following the Valuation 
Date. 

Minimum Exercise Number ● 

Product Features shall mean the Underlying and the Ratio. 



80/243 Investment Banking / Base Prospectus for Contstant Leverage Certificates / 27 August 2018  Vontobel 

Ratio The Ratio shall be expressed as a [fraction and shall amount to ● : ●] [number and shall 
amount to ●]. 

Reference Price The Reference Price shall be the relevant price of the Underlying for the purpose of 
determining and calculating the Cash Amount and shall correspond to the [index [opening] 
[closing] value determined and published by the Index Calculation Agent on the Valuation 
Date] [●]. 

Registry Type [German Global Certificates] 

[Swiss Uncertified Securities] 

[Italian Uncertificated Certificates] 

[Danish Uncertificated Securities] 

[Dutch Uncertificated Securities] 

[Finnish Registered Securities] 

[French Registered Securities] 

[Norwegian Registered Securities] 

[Swedish Registered Securities] 

Settlement Currency of the Securities shall mean [EUR] [CHF] [USD] [HKD] [NOK] [SEK] [DKK] [●]. 

Term means the term of the Securities as specified in the Terms and Conditions and as 
completed by the information in the respective Final Terms. The Term always commences 
from the Issue Date. 

Termination Cut-Off Date shall be [30 Business Days] [●] prior to the relevant Termination Date. 

Termination Date shall mean ● [, commencing as of ●]. 

Underlying [insert name of Factor Index:  ●] 

[ISIN:  ●] 

Currency of the Underlying: [EUR][USD][CHF][JPY][HKD][SGD][GBP][NOK] 
[SEK][AUD][DKK] 

For the purposes of the Terms and Conditions, one index point corresponds to one unit 
of the Currency of the Underlying. 

The Index Concept on which the Underlying is based is derived from the index 
description as set out in number III. of the respective Final Terms. 

Valuation Date shall mean  

[(a) in case of valid exercise by the Security Holder pursuant to section 4 of the Terms 
and Conditions the relevant Exercise Date; 

(b)  in case of Ordinary Termination by the Issuer pursuant to section 5 of the Terms 
and Conditions the Ordinary Termination Date; 

(c) in other cases [●] which is the date on which the Security Right is deemed to be 
exercised automatically pursuant to section 3 of the Terms and Conditions] 

[the Expiry Date] [●]. 

If the Valuation Date is not an Index Day, the Valuation Date shall be postponed to the 
next following Index Day. 

Section 3 Redemption, Maturity 

(1) If the Registry Type is stipulated to be Italian Uncertificated Certificates pursuant to section 2, the following shall apply: 
Unless terminated and redeemed early, each Security shall be automatically exercised on the Valuation Date and expire – if the 
Securities do not have a finite term (open end) – on the Expiry Date (Data di Scadenza). 

Each such Security shall be redeemed on the Maturity Date at which time the Security Holder will be entitled to receive the 
Cash Amount in accordance with the other provisions of the Terms and Conditions. If the Cash Amount is not positive, the 
Security Right shall expire worthless. 
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(2) If the Registry Type is NOT stipulated to be Italian Uncertificated Certificates pursuant to section 2, the following shall apply: 
Each Security shall be redeemed on the Maturity Date at which time the Security Holder will be entitled to receive the Cash 
Amount in accordance with the other provisions of the Terms and Conditions. If the Cash Amount is not positive, the Security 
Right shall expire worthless. 

(3) As long as the Security has not expired automatically, the payment of the Cash Amount can only be effected by the valid 
exercise of the Security Right by the Security Holder pursuant to section 4. 

(4) The Issuer shall have the right to terminate the Securities ordinarily pursuant to section 5. Ordinary Termination shall also 
give the Security Holder the right to require the Security to be redeemed, i.e. to require payment of the Ordinary Termination 
Amount. 

Section 4 Exercise Right of the Security Holder 

(1) The Security Holder may exercise the Security Right on each Exercise Date. 

The exercise of the Security Right in accordance with the following provisions shall give the Security Holder the right specified in 
section 3 (1) to demand payment of the Cash Amount by the Issuer. 

(2) The exercise by the Issuer of its right to Ordinary Termination pursuant to section 5 shall not prevent the Security Holder 
from exercising the Security Right with effect to an Exercise Date up until the Ordinary Termination Date (as defined in section 5 
(2)) (excluding). An Exercise Notice (as defined below) with respect to an Exercise Date on or after this date shall be invalid. 

(3) In order to validly exercise the Security Right with respect to an Exercise Date the Security Holder is obliged to 

(a) deliver a duly completed and filled in Exercise Notice via the account holding bank to the Exercise Agent in the form 
available at the Exercise Agent or by providing all information and statements as provided for in paragraph (5) below; 
and 

(b) deliver the Securities via the account holding bank to the account of the Exercise Agent with the Central Securities 
Depository. 

The Exercise Notice has to be received by the Exercise Agent until the Exercise Cut-Off Date for the relevant Exercise Date by 
the Exercise Time. The Securities have to be delivered to the account of the Exercise Agent with the Central Securities 
Depository until the Exercise Date. 

The Exercise Agent may further agree with the Issuer other circumstances in which an Exercise Notice is to be deemed as 
valid. 

(4) Security Rights can only be exercised for the Minimum Exercise Number of Securities or for an integral multiple thereof. Any 
exercise of less than the Minimum Exercise Number of Securities shall be void. Any exercise of more than the Minimum 
Exercise Number of Securities that is not an integral multiple thereof, shall be deemed to be an exercise of the next smaller 
number of Securities which is the minimum number or an integral multiple thereof. Securities exceeding the Minimum Exercise 
Number or an integral multiple thereof shall be re-transferred for the cost and the risk of the Security Holder to the account 
holding bank. 

(5) The "Exercise Notice" shall be a notice submitted by the Security Holder giving the following information: 

(a) name and address of the Security Holder, 

(b) notice by the Security Holder of his irrevocable intention hereby to exercise his Security Right, 

(c) exact description of the Securities (including the ISIN), the series and the number of Securities for which the Security 
Right is being exercised, 

(d) representation that (i) the Security is not being exercised within the United States, (ii) the Exercise Notice or the Delivery 
Notice, as applicable, is not being delivered within the United States, (iii) the holder is not a U.S. person (as defined in 
Regulation S under the United States Securities Act of 1933, as amended), (iv) the Security is not being exercised, or 
the Delivery Notice is not being delivered, on behalf of a U.S. person and (v) no cash, no securities or other property 
have been or will be transferred in the United States or to, or the account of benefit of, a U.S. person in connection with 
any exercise or redemption thereof, and 

(e) settlement instructions for the account holding bank. 

(6) The Exercise Notice shall be binding and irrevocable once it has been received by the Exercise Agent. 

If the requirements laid out in paragraphs (3) to (5) above are met on the relevant Exercise Cut-Off Date by the Exercise Time, 
the Exercise Notice shall take effect on the respective Exercise Date. If an Exercise Notice is received late (i.e. after the 
relevant Exercise Cut-Off Date by the Exercise Time) or if the Securities to which an Exercise Notice relate are not delivered to 
the Exercise Agent at the proper time or not delivered at all, such Exercise Notice shall become effective on the next following 
Exercise Date for which the requirements laid out in paragraphs (3) to (5) are met. 
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If the number of Securities specified in the Exercise Notice differs from the number of Securities transferred within the period 
specified, then the Exercise Notice shall be deemed to have been submitted only in respect of the number of Securities 
corresponding to the lesser of the two figures. 

In both cases, surplus Securities shall be retransferred to the account holding bank at the cost and risk of the Security Holder. 

(7) Once a valid Exercise Notice has been submitted, no further transfer of the Securities shall be permitted. 

(8) Upon payment of the Cash Amount, all rights of the Security Holder deriving from the Securities exercised shall expire. 

Section 5 Ordinary Termination of the Securities by the Issuer 

(1) The Issuer shall have the right to terminate all of the Securities ordinarily on a Termination Date ("Ordinary Termination"). 

(2) Ordinary Termination shall be effected by giving notice in accordance with section 12. The Issuer shall give notice of the 
Ordinary Termination at the latest by the Termination Cut-Off Date. The notice must specify the date on which the termination 
becomes effective (the "Ordinary Termination Date") and shall be irrevocable. 

(3) In the event of an Ordinary Termination, the Term of the Securities shall end on the Ordinary Termination Date. The Issuer 
will pay the ordinary termination amount (the "Ordinary Termination Amount") to the Security Holder. The calculation and 
payment of the Ordinary Termination Amount for each Security shall follow the same procedure as the calculation and payment 
of the Cash Amount upon exercise in accordance with section 4; the Ordinary Termination Date shall replace the Exercise Date 
in all respects. The rights arising from the Securities shall expire upon payment of the Ordinary Termination Amount. 

(4) The right of the Security Holder to exercise the Security Right to an Exercise Date prior to the Ordinary Termination Date 
shall remain unaffected. An Exercise Notice submitted in relation to the Ordinary Termination Date or a later Exercise Date shall 
be invalid. 

Section 6 Adjustments, Extraordinary Termination of the Securities by the Issuer 

(1) If, with respect to an Underlying, one of the events described below is announced in advance or occurs (the "Adjustment 
Event"): 

(a) change, adjustment or other measure affecting the relevant concept and the calculation of the Underlying, resulting, in 
the reasonable discretion of the Issuer (for Securities governed by German law in accordance with sections 315, 317 
BGB), in the relevant concept or the relevant calculation of the Underlying no longer being comparable to those 
applicable on the Issue Date. These factors are no longer comparable if, in particular, a change, adjustment or other 
measure results in a material change in the Underlying despite the fact that the prices of a Constituent of the Underlying 
and its weighting remain the same. 

(b) cancellation of the Underlying and/or replacement by a different index concept; or 

(c) for any other reason that has comparable economic effects 

the Issuer may adjust the Security Right in accordance with the following provisions. 

(2) If an Adjustment Event pursuant to paragraph (1) exists, the Issuer will adjust the Security Right - subject to termination 
pursuant to paragraph (3) - in its reasonable discretion (for Securities governed by German law in accordance with sections 
315, 317 BGB) and taking into account the most recent price determined for the Underlying, provided that the Due Date (as 
defined below) for the Adjustment Event is prior to the or prior to a Valuation Date or falls on that date, and for this purpose will 
determine Product Features to be adjusted the economic effect of which will correspond as closely as possible to the previous 
provisions. 

The Issuer may, in exercising its discretion for the purpose of making the adjustment, base the timing and substance of the 
adjustment on the manner in which the Derivatives Exchange makes corresponding adjustments for futures or options contracts 
on the Underlying (index) or on a Constituent of the Underlying traded on it, but shall not be obliged to do so. In case of doubts 
about the application of the adjustment rules of the Derivatives Exchange, the Issuer shall decide such questions in its 
reasonable discretion (for Securities governed by German law in accordance with sections 315, 317 BGB). The Issuer shall be 
entitled where appropriate to depart from the adjustments made by the Derivatives Exchange if it considers such a course of 
action to be necessary in its reasonable discretion (for Securities governed by German law in accordance with sections 315, 
317 BGB) in order to reflect differences between these Securities and the futures or options contracts traded on the Derivatives 
Exchange. 

"Due Date" within the meaning of these Terms and Conditions means the first Index Day on which trading in the corresponding 
futures or options contracts takes place after taking account of the adjustment. 

If the Underlying (index) is cancelled or replaced by a different index concept, or if it is not possible to continue the licensing 
agreement between the Index Calculation Agent and the Issuer or the Calculation Agent, the Issuer shall determine, making 
corresponding adjustments to the Product Features where appropriate, whether the calculation of the Security Right shall be 
based in future on another Index Concept and on which other Index Concept. 
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If the Underlying is no longer calculated and determined and/or published by the Index Calculation Agent but by another person, 
company or institution that the Issuer in its reasonable discretion (for Securities governed by German law in accordance with 
sections 315, 317 BGB) considers to be suitable (the "Substitute Index Calculation Agent"), then the Cash Amount shall be 
calculated where applicable on the basis of the Underlying calculated and published by the Substitute Index Calculation Agent. 
All references to the Index Calculation Agent contained in these Terms and Conditions shall be deemed to refer analogously to 
the Substitute Index Calculation Agent. 

(3) If, in the reasonable discretion of the Issuer (for Securities governed by German law in accordance with sections 315, 317 
BGB), (i) an appropriate adjustment or the determination of another relevant index concept is not possible for any reason 
whatsoever (or if the Derivatives Exchange terminates the futures or options contracts based on the Underlying early, or would 
do so if corresponding futures or options contracts were traded there), or (ii) the Substitute Index Calculation Agent is not 
qualified, or (iii) if the Substitute Index Calculation Agent materially modifies the calculation method of an Underlying (index) with 
effect on or after the Issue Date, or materially modifies the Underlying (index) in any other way (except for modifications which 
are contemplated in the calculation method of the Index relating to a change with respect to the Underlying (index) components, 
the market capitalisation or with respect to any other routine measures), then the Issuer shall be entitled, but not obliged, to (a) 
continue the calculation and publication of the Underlying (index) on the basis of the former concept of the Underlying (index) 
and its last determined level or (b) terminate the Securities extraordinarily ("Extraordinary Termination") by giving notice in 
accordance with section 12 specifying the Termination Amount defined in the following. The Issuer may also terminate the 
Securities if the Issuer is, even following economically reasonable efforts, not in the position (i) to enter, reenter, replace, 
maintain, liquidate, acquire or dispose of any transactions or investments that the Issuer considers necessary to hedge its risks 
resulting from the assumption and performance of its obligations under the Securities or (ii) to realize, regain or transfer the 
proceeds resulting from such transactions or investments. The termination shall become effective at the time notice is given in 
accordance with section 12 ("Extraordinary Termination Date"). In this event, the Term of the Securities shall end on the 
Extraordinary Termination Date. 

In the event of Extraordinary Termination, the Issuer shall pay to each Security Holder within five Business Days following the 
Extraordinary Termination Date an amount for each Security (the "Extraordinary Termination Amount") determined by the 
Issuer or the Calculation Agent in its reasonable discretion (for Securities governed by German law in accordance with sections 
315, 317 BGB) as the appropriate market price of a Security. In other respects, the rules set out in section 10 shall apply 
analogously to the payment of the Extraordinary Termination Amount. 

(5) Adjustments and determinations and the date on which they come into effect shall be notified by the Issuer pursuant to 
section 12. 

Section 7 Market Disruption 

(1) If a Market Disruption, as defined in paragraph (3), occurs or exists on the Valuation Date, or if the Reference Price of the 
Underlying is not determined, the next following Index Day on which the Market Disruption has ceased to exist or on which the 
Reference Price of the Underlying is determined again shall be deemed to be the Valuation Date. The Maturity Date shall be 
postponed accordingly. The Issuer shall endeavour to give notice without delay in accordance with section 12 that a Market 
Disruption has occurred. There shall be no obligation to give notice, however. 

(2) If the Valuation Date has been postponed for five consecutive Index Days, the fifth Index Day shall be deemed to be the 
Valuation Date. In this event, the Issuer in its reasonable discretion (for Securities governed by German law in accordance with 
sections 315, 317 BGB) shall designate as the Reference Price an applicable value of the Underlying that reflects in its 
judgment the prevailing market conditions on the Valuation Date. 

(3) "Market Disruption" shall mean 

a) the temporary suspension or material restriction of trading in an individual Constituent of the Underlying on the 
exchange or in the trading system used by the Index Calculation Agent for the purpose of calculating the Underlying in 
accordance with the relevant index description. 

 A reduction in the trading period or number of trading days does not constitute a Market Disruption if it is the result of a 
previously announced change to the normal business hours. A restriction on trading imposed during a trading day for 
the purpose of preventing price movements that would exceed particular prescribed limits constitutes a Market 
Disruption if that restriction remains in place until the end of the trading period on the day in question. 

 or 

(b) the event that the interest rate used by the Index Calculation Agent for the purpose of calculating the Underlying in 
accordance with the relevant index description is not determined. 

The cases described in section 6 (1) that give rise to an Adjustment Event do not fall under the foregoing definition. 

Section 8 Governing Law, Form of Securities, Central Securities Depository, Clearing System, Transferability 

(1a) If the Governing Law is stipulated to be German Law pursuant to section 2, the following sub-paragraphs shall apply: 
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(a) If the Guarantor is stipulated to be Bank Vontobel Europe AG (the German Guarantor), the following shall apply:  

 The Securities and the rights and duties of the Security Holder, the Issuer, the Paying Agents and the Calculation 
Agent shall in all respects be governed by the laws of Germany, except as provided for in paragraphs (2a) to (2i) of 
this section 8. Notwithstanding the foregoing, the German Guarantee shall exclusively be governed by the laws of 
Germany (section 1 (6)). 

(b) If the Guarantor is stipulated to be Vontobel Holding AG (the Swiss Guarantor), the following shall apply: 

 The Securities and the rights and duties of the Security Holder, the Issuer, the Paying Agents and the Calculation 
Agent shall in all respects be governed by the laws of Germany, except as provided for in paragraphs (2a) to (2i) of 
this section 8. Notwithstanding the foregoing, the Swiss Guarantee shall exclusively be governed by the laws of the 
Swiss Confederation (section 1 (7)). 

(1b) If the Governing Law is stipulated to be Swiss Law pursuant to section 2, the following shall apply: 

The Securities and the rights and duties of the Security Holders, the Issuer, the Paying Agents, the Calculation Agent and the 
Guarantor shall in all respects be governed by the laws of the Swiss Confederation, except as provided for in paragraphs (2a) to 
(2i) of this section 8. Notwithstanding the foregoing, the Swiss Guarantee shall exclusively be governed by Swiss law 
(section 1 (7)). 

(2a) If the Registry Type is stipulated to be German Global Certificates pursuant to section 2, the following sub-paragraphs shall 
apply: 

 (a) The Securities will be evidenced by a global certificate (Sammelurkunde) in accordance with section 9 a of the 
German Securities Custody Act (Depotgesetz) (the "Global Certificate"). The Global Certificate will be deposited 
with Clearstream Banking AG, Mergenthalerallee 61, 65760 Eschborn, Germany (the "Central Securities 
Depository") and will be kept in custody by the Central Securities Depository until all obligations of the Issuer under 
the Securities have been fulfilled. No definitive securities will be issued. Bearers are entitled to co-ownership 
interests, economical ownership rights or comparable rights in the Global Certificates, which are transferable in 
accordance with the rules of the Central Securities Depository and the laws of Germany. 

(b) "Clearing System" is each of Clearstream Banking AG, Mergenthalerallee 61, 65760 Eschborn, Germany and SIX 
SIS AG, Baslerstrasse 100, 4600 Olten, Switzerland. 

(c) In the clearing and settlement systems (Effektengiroverkehr), the Securities are transferable in units of one (1) 
Security or an integer multiple thereof. 

(d) "Security Holder" means any holder of a co-ownership interest or right, an economic ownership right or a 
comparable right in the Global Certificate. 

(2b) If the Registry Type is stipulated to be Swiss Uncertificated Securities pursuant to section 2, the following sub-paragraphs 
shall apply: 

(a) The Securities represent intermediated securities (the "Intermediated Securities") within the meaning of the Swiss 
Federal Act on Intermediated Securities (Bundesgesetz über Bucheffekten, "BEG"). They will be issued initially in 
unsecuritised form pursuant to article 973 c of the Swiss Civil Code (Zivilgesetzbuch) (Code of Obligations) as 
uncertificated securities (Wertrechte) (the "Uncertificated Securities"). 

Uncertificated Securities are created by the Issuer by an entry in a register of uncertificated securities maintained by 
the Issuer. These uncertificated securities are then entered into the main register of SIX SIS AG, Baslerstrasse 100, 
4600 Olten, Switzerland (the "Central Securities Depository"). When the Uncertificated Securities are entered in 
the Central Securities Depository’s main register and credited in one or more securities accounts, Intermediated 
Securities are created in accordance with article 6 (1) c) BEG. 

Uncertificated Securities in the form of intermediated securities may be transferred or disposed of in some other way 
only in accordance with the provisions of the Swiss Federal Act on Intermediated Securities and the law of the Swiss 
Confederation, i.e. by crediting the Intermediated Securities to a securities account of the purchaser. 

Neither the Issuer nor the Security Holders are entitled at any time to convert the Uncertificated Securities into a 
global note or definitive securities or to demand such conversion or to cause or demand a delivery of a global note or 
definitive securities. 

The records of the Central Securities Depository will determine the number of Intermediated Securities held through 
each participant with the Central Securities Depository. With respect to Intermediated Securities, holders of the 
Intermediated Securities are (i) the persons, other than the Central Securities Depository itself, holding the 
Intermediated Securities in a securities account (Effektenkonto) with the Central Securities Depository and (ii) the 
custodians holding the Intermediated Securities for their own account. The Paying Agent may assume that a bank or 
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financial intermediary submitting or transmitting to it a notice of the Security Holder pursuant to these Terms and 
Conditions has been duly authorised by the respective Security Holder for these purposes. 

(b) "Clearing System" is each of Clearstream Banking AG, Mergenthalerallee 61, 65760 Eschborn, Germany and SIX 
SIS AG, Baslerstrasse 100, 4600 Olten, Switzerland. 

(c) In the clearing and settlement systems (Effektengiroverkehr), the Securities are transferable in units of one (1) 
Security or an integer multiple thereof. 

(d) "Security Holder" means the person holding the Securities in a securities account in its own name and for its own 
account. 

(2c) If the Registry Type is stipulated to be Danish Uncertificated Securities pursuant to section 2, the following sub-paragraphs 
shall apply: 

 (a) The Securities will be issued in uncertified and dematerialised book-entry form and will only be evidenced by book 
entries in the system of VP SECURITIES A/S, Weidekampsgade 14, P.O. Box 4040, 2300 Copenhagen S, Denmark 
(the "Central Securities Depository") for registration of securities and settlement of securities transactions (the 
"Clearing System") in accordance with Consolidated Act No. 1530 of 2 December 2015 on Securities Trading etc. 
(the "Securities Trading Act"), as amended from time to time, and Executive Orders issued thereunder including 
Executive Order No. 819 of 26 June 2013 on the registration of dematerialised securities in a central securities 
depository (Bekendtgørelse om registrering m.v. af fondsaktiver i en værdipapircentral) (the "Registration Order"). 

(b) Transfers of Securities and other registration measures shall be made in accordance with the Securities Trading Act, 
the Registration Order and the regulations, rules and operating procedures applicable to and/or issued by the 
Central Securities Depository from time to time. The Securities will be issued in uncertificated and dematerialised 
book-entry form and no global bearer securities or definitive securities will be issued in respect thereof. The 
Securities issued and cleared through the Central Securities Depository are transferable instruments and not subject 
to any restrictions on their transferability within Denmark. The Issuer is entitled to receive from the Central Securities 
Depository, at its request, a transcript of the register for the Securities. 

(c) "Security Holder" means any person that is for the time being shown in the book entry system and register 
maintained by the Central Securities Depository as the holder of such Securities for all purposes in accordance with 
the Securities Trading Act and the Registration Order. For nominee registered Securities the authorised custodial 
nominee account holder shall be considered to be the Security Holder. 

(2d) If the Registry Type is stipulated to be Dutch Uncertificated Securities pursuant to section 2, the following sub-paragraphs 
shall apply: 

(a) The Securities will be registered in uncertificated book-entry form with the Nederlands Centraal Instituut voor Giraal 
Effectenverkeer B.V., Herengracht 459-469, 1017 BS Amsterdam, the Netherlands ("Euroclear Nederland" or the 
"Central Securities Depository"). 

(b) No Securities in definitive form will be issued. The Securities are subject to the Dutch Securities Giro Act (Wet giraal 
effectenverkeer, "Wge") (as amended from time to time) and the applicable rules issued by Euroclear Nederland. 
Delivery (uitlevering) of Securities will only be possible in the limited circumstances prescribed by the Wge. The 
Security holders shall receive co-ownership participations in and/or rights with respect to the Global Security which 
are transferable in accordance with the Wge and the rules and regulations applicable to and/or issued by Euroclear 
Nederland (the "Clearing System"). 

(2e) If the Registry Type is stipulated to be French Registered Securities pursuant to section 2, the following sub-paragraphs 
shall apply: 

(a) The Securities will be issued in bearer dematerialised form (dématérialisation). Title to the Securities will be 
evidenced by book entries (inscription en compte) in the system of Euroclear France, acting as central depositary 
(the "Central Securities Depository"), in accordance with the provisions of the French Monetary and Financial 
Code (Code Monétaire et Financier) relating to Holding of Securities (currently, Articles L. 211-3 et seq. and R. 211-
1 et seq. of the French Code Monétaire et Financier). No physical document of title (including certificats 
représentatifs pursuant to Article R. 211-7 of the French Code Monétaire et Financier) will be issued in respect of the 
Securities. Unless this possibility is expressly excluded in the relevant Final Terms, according to Article L. 228-2 of 
the French Code de commerce, the Issuer may at any time request from the Central Securities Depositary 
identification information of holders of Securities in bearer form (au porteur) such as the name or the company 
name, nationality, date of birth or year of incorporation and mail address or, as the case may be, e-mail address of 
such holders. 

(b) Transfers of the Securities and other registration measures shall be made in accordance with the French Code 
Monétaire et Financier, the regulations, rules and operating procedures applicable to and/or issued by Euroclear 
France (the "Clearing System"). 
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(c) "Security Holder" means any person holding Securities through a financial intermediary entitled to hold accounts 
with the Clearing System on behalf of its customers (the "Security Account Holder") or, in the case of a Security 
Account Holder acting for its own account, such Security Account Holder. 

(2f) If the Registry Type is stipulated to be Finnish Registered Securities pursuant to section 2, the following sub-paragraphs 
shall apply: 

(a) The Securities will be in dematerialised form and will only be evidenced by book entries in the system of Euroclear 
Finland Oy, PL 1110, Urho Kekkosen katu 5C, 00101 Helsinki, Finland ("Euroclear Finland" or the "Central 
Securities Depository") for registration of securities and settlement of securities transactions in accordance with the 
Finnish Act on Book-Entry Accounts (827/1991, as amended and/or re-enacted from time to time) and the Finnish 
Act on the Book-Entry System and Clearing Operations (348/2017, as amended and/or re-enacted from time to time) 
to the effect that there will be no certificated securities. 

(b) Registration requests relating to the Securities shall be directed to an account holding bank. 

(c) Transfers of Securities and other registration measures shall be made in accordance with the Finnish Act on Book-
Entry Accounts (827/1991, as amended and/or re-enacted from time to time) and the Finnish Act on the Book-Entry 
System and Clearing Operations (348/2017, as amended and/or re-enacted from time to time) as well as the 
regulations, rules and operating procedures applicable to and/or issued by Euroclear Finland (the "Clearing 
System"). Title to Finnish Registered Securities will be transferred only by registration in the book-entry securities 
system operated by Euroclear Finland (except where the Securities are nominee-registered and are transferred from 
one sub-account to another sub-account with the same nominee). The Issuer and the Finnish Paying Agent are 
entitled to receive from Euroclear Finland, at their request, a transcript of the register for the Securities. 

(d) "Security Holder" means any person that is registered in a book-entry account managed by the account operator as 
holder of a Security. For nominee registered Securities the authorised custodial nominee account holder shall be 
considered to be the Security Holder. 

(2g) If the Registry Type of the Securities is stipulated to be Italian Uncertificated Certificates pursuant to Section 2 above, the 
following sub-paragraphs shall apply: 

(a)  The Securities will be issued in uncertificated and dematerialised book-entry form pursuant to the "Italian Financial 
Services Act" (Testo Unico della Finanza) and the relevant implementing regulations, and are registered in the 
books of Monte Titoli S.p.A. with registered office in Piazza degli Affari, 6, 20123 Milan, Italy (the "Central 
Securities Depository") in accordance with the Italian Financial Services Act and the relevant implementing rules 
governing central depositories, settlement services, guarantee systems and related management companies, issued 
by Bank of Italy and the Italian securities regulator (Commissione Nazionale per le Società e la Borsa, "CONSOB"). 
No physical document of title will be issued to represent the Security. 

(b) "Clearing System" is Monte Titoli S.p.A., Piazza degli Affari 6, 20123 Milan, Italy. 

(c) The transfer of the Securities operates by way of registration on the relevant accounts opened with the Clearing 
System by any intermediary adhering, directly or indirectly, to the Clearing System (the "Security Account 
Holders"). As a consequence, the subject who from time to time is the owner of the account held with a Security 
Account Holder will be considered as the legitimate owner of the Securities (the "Security Holder") and will be 
authorised to exercise all rights related to them. 

(2h) If the Registry Type is stipulated to be Norwegian Registered Securities pursuant to section 2, the following sub-paragraphs 
shall apply: 

(a) The Securities will be in dematerialized registered form and will only be evidenced by book entries in the system of 
the Norwegian Central Securities Depositary VPS ASA, P.O. Box 4, 0051, Oslo, Norway (the "Central Securities 
Depository") for registration of securities and settlement of securities transactions in accordance with the Norwegian 
Securities Register Act (lov om registrering av finansielle instrumenter 2002 5. juli nr. 64). There will be neither 
global bearer securities nor definitive securities and no physical securities will be issued in respect of the Securities. 
Securities issued through the Central Securities Depository must comply with the Norwegian Securities Trading Act, 
and the procedures applicable to and/or issued by the Central Securities Depositary from time to time and as 
amended from time to time. 

(b) Transfers of the title to the Securities and other registration measures shall be made in accordance with the 
Norwegian Securities Register Act (lov om registrering av finansielle instrumenter 2002 5. juli nr. 64), the regulations, 
rules and operating procedures applicable to and/or issued by the Norwegian Central Securities Depositary VPS 
ASA, P.O. Box 4, 0051, Oslo, Norway (the "Clearing System") (the "Norwegian CSD Rules"). 

(c) "Security Holder" means any person that is registered on an account of the Clearing System as holder of a Security 
or, where applicable, any other person acknowledged as the holder pursuant to the Norwegian CSD Rules. For 
nominee registered security the authorised nominee shall be considered to be the Security Holder. The Issuer shall 
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be entitled to obtain information from the Clearing System in accordance with the Norwegian CSD Rules. Except as 
ordered by a court of competent jurisdiction or as required by law, the Security Holder of any Security shall be 
deemed to be and may be treated as its absolute owner for all purposes, whether or not it is overdue and regardless 
of any notice of ownership, trust or an interest in it and no person shall be liable for treating the holder as owner. 

(2i) If the Registry Type is stipulated to be Swedish Registered Securities pursuant to section 2, the following sub-paragraphs 
shall apply: 

(a) The Securities will be in dematerialised form and will only be evidenced by book entries in the system of Euroclear 
Sweden AB, registration number 556112-8074, Klarabergsviadukten 63, Box 191, SE-101 23 Stockholm, Kingdom 
of Sweden ("Euroclear Sweden", the "Clearing System" or the "Central Securities Depository") for registration of 
securities and settlement of securities transactions in accordance with Chapter 4 of the Swedish Financial 
Instruments Accounts Act (lag (1998:1479) om värdepapperscentraler och kontoföring av finansiella instrument) (the 
"SFIA Act") to the effect that there will be no certificated securities. Securities registered in the Central Securities 
Depository are negotiable instruments and not subject to any restrictions on free negotiability under Swedish law. 
The registration of Swedish Registered Securities in the Central Securities Depository will be governed by, and 
construed in accordance with, Swedish law. The Issuer shall have the right to obtain extracts from the debt register 
of Euroclear Sweden. 

(b) Registration requests relating to the Securities shall be directed to an account operator. 

(c) Transfers of Securities and other registration measures shall be made in accordance with the SFIA Act, the 
regulations, rules and operating procedures applicable to and/or issued by Euroclear Sweden. The from time to time 
applicable Euroclear Sweden Rules for Issuers and Issuer Agents (the "Euroclear Sweden Rules") may be 
downloaded from its website: http://www.euroclear.eu. The Issuer is entitled to receive from Euroclear Sweden, at its 
request, a transcript of the register for the Securities. 

(d) "Security Holder" means any person that is registered in a book-entry account managed by the account operator as 
holder of a Security. For nominee registered Securities the authorised custodial nominee account holder shall be 
considered to be the Security Holder. 

Section 9 Calculation Agent, Paying Agents 

(1) "Calculation Agent" shall be Bank Vontobel AG, Gotthardstrasse 43, 8002 Zurich, Switzerland. The Issuer shall be entitled 
at any time to replace the Calculation Agent with another bank, to appoint one or more additional Calculation Agent(s) and/or to 
revoke their appointment. The Calculation Agent shall act solely to assist the Issuer in the performance of its duties and shall 
have no obligations of any kind to the Security Holders. The Calculation Agent shall be exempt from the restrictions contained in 
section 181 BGB (for Securities governed by German law) and any restrictions of a similar nature under the applicable law of 
other countries (if permitted). Notice shall be given of all of the measures referred to in sentence 2 pursuant to section 12. 

 (2) "Principal Paying Agent" shall be Bank Vontobel AG, Zurich, Switzerland, "German Paying Agent" shall be Bank 
Vontobel Europe AG, Alter Hof 5, 80331 Munich, Germany, "Danish Paying Agent" shall be Handelsbanken, Danish branch of 
Svenska Handelsbanken AB (publ), Havneholmen 29, DK-1561 Copenhagen V, Denmark, "Dutch Paying Agent" shall be 
Citibank Europe Plc UK Branch, Canary Wharf Group, 25 Canada Square, London E14 5LB, United Kingdom, "Finnish Paying 
Agent" shall be Svenska Handelsbanken AB (publ), SE-106 70 Stockholm, Sweden, "French Paying Agent" shall be Citibank 
Europe Plc UK Branch, Canary Wharf Group, 25 Canada Square, London E14 5LB, United Kingdom and "Italian Paying 
Agent" shall be BNP PARIBAS Securities Services, Milan Branch, Via Ansperto no. 5, 20123 Milan, Italy, "Nowegian Paying 
Agent" shall be Handelsbanken Kapitalforvaltning AS, with registered office at Tjuvholmen allé 11, Postboks 1342 Vika 0113 Oslo, 
Norway, and "Swedish Paying Agent" shall be Svenska Handelsbanken AB (publ), SE-106 70 Stockholm, Sweden, (the 
Principal Paying Agent, the German Paying Agent, the Danish Paying Agent, the Dutch Paying Agent, the Finnish Paying 
Agent, the French Paying Agent, the Italian Paying Agent, the Norwegian Paying Agent and the Swedish Paying Agent 
together, the "Paying Agents"). 

The Issuer shall be entitled at any time to replace any of the Paying Agents, to appoint one or more additional Paying Agents 
and/or to revoke their appointment. A Paying Agent shall act solely to assist the Issuer in the performance of its duties and shall 
have no obligations of any kind to the Security Holder. The Paying Agent shall be exempt from the restrictions contained in 
section 181 BGB (for Securities governed by German law) and any restrictions of a similar nature under the applicable law of 
other countries (if permitted). Notice shall be given of all of the measures referred to in sentence 2 pursuant to section 12. 

Section 10 Settlement 

(1) If the Registry Type is stipulated to be German Global Certificates, Swiss Uncertificated Securities, Norwegian Registered 
Securities or Italian Uncertificated Certificates pursuant to section 2, the following shall apply: 

The Issuer shall provide the due payments for all Securities issued by it on the Maturity Date by way of making available the 
due payments to the Central Securities Depository for onward transfer to the Security Holders. Thus, the Issuer will be 
discharged of all of its performance obligations. 
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(2) If the Registry Type is stipulated to be Danish Uncertificated Securities pursuant to section 2, the following shall apply: 

The Issuer shall provide the due payments for all Securities issued by it by not later than the Maturity Date by way of making 
available the due payments to the Danish Paying Agent for onward transfer to the Central Securities Depository or pursuant to 
the Central Securities Depository’s instruction for credit to the relevant accountholders in accordance with the Danish Securities 
Trading Act and Executive Order No. 819 of 26 June 2013 on the registration of dematerialised securities in a central securities 
depository (Bekendtgørelse om registrering m.v. af fondsaktiver i en værdipapircentral) as well as the regulations, rules and 
operating procedures applicable to and/or issued by the Central Securities Depository. The transfer to the Central Securities 
Depository or pursuant to the Central Securities Depository’s instruction shall release the Issuer from its payment obligations 
under the Securities in the amount of such payment. Settlement shall be effected to the Security Holder recorded as such on 
the relevant record date in accordance with the regulations, rules and operating procedures applicable to and/or issued by the 
Central Securities Depository. 

(3) If the Registry Type is stipulated to be Dutch Uncertificated Securities pursuant to section 2, the following shall apply: 

The Issuer shall provide the due payments for all Securities issued by it by way of making available the due payments to the 
Dutch Paying Agent for onward transfer by Euroclear Nederland or pursuant to the instruction by Euroclear Nederland for credit 
to the relevant accountholders in accordance with the Wge, the regulations, rules and operating procedures applicable to and/or 
issued by Euroclear Nederland. Payments of principal and/or interest in respect of the Securities shall be made to the Security 
Holders registered as such on the business day (as defined by the then applicable Euroclear Nederland rules) before the due 
date for such payment, or such other business day falling closer to the due date as then may be stipulated in the Euroclear 
Nederland rules and will be made in accordance with the Euroclear Nederland rules. Such day shall be the "Record Date" in 
respect of the Securities in accordance with the Euroclear Nederland rules. 

 (4) If the Registry Type is stipulated to be Finnish Registered Securities pursuant to section 2, the following shall apply: 

The Issuer shall provide the due payments for all Securities issued by it by not later than the Maturity Date by way of making 
available the due payments to the Finnish Paying Agent for onward transfer by the Central Securities Depository or pursuant to 
the Central Securities Depository’s instruction for credit to the relevant accountholders in accordance with the Finnish Act on 
Book-Entry Accounts (827/1991, as amended and/or re-enacted from time to time) and the Finnish Act on the Book-Entry 
System and Clearing Operations (348/2017, as amended and/or re-enacted from time to time) as well as the regulations, rules 
and operating procedures applicable to and/or issued by the Central Securities Depository. The transfer by the Central 
Securities Depository or pursuant to the Central Securities Depository’s instruction shall release the Issuer from its payment 
obligations under the Securities in the amount of such payment. Settlement shall be effected to the Security Holder recorded as 
such on the relevant Euroclear Finland record date in accordance with the regulations, rules and operating procedures 
applicable to and/or issued by the Central Securities Depository. 

(5) If the Registry Type is stipulated to be French Registered Securities pursuant to section 2, the following shall apply: 

The Issuer shall provide the due payments for all Securities issued by it by not later than the Maturity Date by way of making 
available the due payments to French Paying Agent for onward transfer by the Central Securities Depository or pursuant to the 
Central Securities Depository’s instruction for credit to the relevant Securities Holders in accordance with the French Code 
monétaire et financier, the regulations, rules and operating procedures applicable to and/or issued by Euroclear France. The 
transfer by the Central Securities Depository or pursuant to the Central Securities Depository’s instruction shall release the 
Issuer from its payment obligations under the Securities in the amount of such payment. 

(6) If the Registry Type is stipulated to be Swedish Registered Securities pursuant to section 2, the following shall apply: 

The Issuer shall provide the due payments for all Securities issued by it by not later than the Maturity Date by way of making 
available the due payments to the Swedish Paying Agent for onward transfer by the Central Securities Depository or pursuant to 
the Central Securities Depository’s instruction for credit to the relevant accountholders in accordance with the SFIA Act, the 
regulations, rules and operating procedures applicable to and/or issued by Euroclear Sweden. The transfer by the Central 
Securities Depository or pursuant to the Central Securities Depository’s instruction shall release the Issuer from its payment 
obligations under the Securities in the amount of such payment. 

(7) The due payments shall be calculated by the Calculation Agent and are binding for the Security Holders, unless there is an 
obvious error. 

(8) The figures resulting from the calculation of any payable amounts under the Securities shall be rounded pursuant to the 
Cash Amount Rounding (as defined in section 2). 

(9) A potential conversion of any payable amounts from the Currency of the Underlying into the Settlement Currency shall be 
made pursuant to the Currency Conversion. 

(10) If a due payment is required to be made in accordance with the Terms and Conditions on a day that is not a Business Day, 
the payment may be postponed until the next following Business Day. The Security Holder shall not be entitled to demand 
interest or other compensation as a result of such a postponement. 
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(11) All taxes, national and international transaction taxes, fees or other charges that may be incurred in connection with the 
due payments shall be borne by the Security Holder. The Issuer and/or the Paying Agent shall be entitled to deduct any taxes, 
fees or charges payable by the Security Holder from the due payments. 

(12) Settlement of the Securities shall be subject to all laws, regulations, administrative requirements and procedures applicable 
on the respective Exercise Date, Expiry Date, Valuation Date, Termination Date or Maturity Date. The Issuer shall not be 
responsible for the eventuality that, as a result of these requirements and procedures, it is not in a position to meet its 
obligations in accordance with the preceding paragraphs despite making all reasonable efforts to do so, nor for actions or 
omissions by settlement agents arising from or in connection with the performance of the obligations arising from these 
Securities. 

(13) Neither the Issuer, the Calculation Agent nor the Paying Agent(s) shall be obliged to check the entitlement of the Security 
Holders. 

Section 11 Replacement of the Issuer 

(1) The Issuer shall be entitled to substitute another obligor in respect of the Securities (the "New Issuer") for itself at any time 
without the consent of the Security Holders provided that: 

(a) the New Issuer assumes all obligations of the Issuer arising from or in connection with the Securities pursuant to an 
agreement with the Issuer, 

(b) the Issuer has provided an unconditional and irrevocable guarantee in favour of the Security Holders of the performance 
of all the obligations arising from or in connection with the Securities to be assumed by the New Issuer and 

(c) the New Issuer has received all necessary approvals from the authorities of the country in which it has its registered 
office. 

(2) In the event of such replacement, all references to the Issuer contained in the Terms and Conditions shall be deemed to 
refer henceforth to the New Issuer. 

(3) The replacement shall be notified without delay pursuant to section 12. 

Section 12 Notices 

(1) All notices relating to the Securities shall be published on the website of the Issuer at certificates.vontobel.com (on the 
relevant product page for the respective Security accessible by entry of the respective ISIN on the website 
certificates.vontobel.com or generally under certificates.vontobel.com under the section <<Notices>>) or on any other website 
which the Issuer will announce with at least six (6) weeks lead time in accordance with this section 12. Any such notice will be 
deemed to have been effected on the date of first publication of such notice. 

(2) The Issuer reserves the right, in addition to the publication of a notice pursuant to paragraph (1), to deliver a notice to the 
relevant Central Securities Depository for communication by the Central Securities Depository to the Security Holder. Even if 
the notice is communicated by the relevant Central Securities Depository the first publication pursuant to sentence 2 of 
paragraph (1) remains decisive for the time of effectiveness of the notice. 

(3) Notices shall additionally be published to the extent and as required by statute or by stock exchange regulations. 

(4) Unless required by statute or by stock exchange regulations or unless expressly so provided in these Terms and Conditions 
notices shall be given for information purposes only and do not represent a requirement for legal effectiveness. 

Section 13 Increase of Issue, Repurchase of Securities 

(1) The Issuer shall be entitled at any time to issue additional Securities with the same features in such a way that they are 
consolidated with the Securities, form a single issue with them and increase their number. In the case of such an increase, the 
term "Securities" shall also refer to the additional Securities issued. 

(2) The companies of the Vontobel Group (these include all consolidated subsidiaries of Vontobel Holding AG, Zurich) shall be 
entitled at any time during the Term of the Securities to buy or sell the latter in off-market or, where applicable, on-market 
transactions. These companies are under no obligation to inform the Security Holders of such purchases or sales. Repurchased 
Securities may be cancelled, held, resold or otherwise disposed of. 

Section 14 Presentation Period and Statute of Limitations 

(1) If the Terms and Conditions stipulate Registry Type – German Global Certificates, the following provisions shall apply: 

The presentation period for the Securities (pursuant to section 801 (1) sentence 1 BGB) shall be shortened to ten years, 
beginning with the date on which the relevant obligation of the Issuer arising from the Securities first becomes due. Claims 
arising from Securities presented during this presentation period shall lapse within two years beginning with the expiry of the 
presentation period. 

(2) If the Terms and Conditions stipulate Registry Type – Swiss Uncertificated Securities, the following provisions shall apply:  
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In accordance with applicable law of the Swiss Confederation, claims of all kinds against the Issuer arising in connection with 
the Securities shall lapse ten years after the relevant payment becomes due. This provision does not apply to claims for interest 
payments which shall expire after five years after the relevant interest payments become due. 

(3) If the Terms and Conditions stipulate Registry Type – Danish Uncertificated Securities, the following provisions shall apply: 

The presentation period for claims of a Security Holder against the Issuer for payment of principal corresponds to ten (10) years 
from the due date of such payment. The presentation period for claims of a Security Holder against the Issuer for the payment 
of interest or other amounts payable corresponds to three (3) years from the due date of such payment. 

(4) If the Terms and Conditions stipulate Registry Type – Dutch Uncertificated Securities, the following provisions shall apply: 

In accordance with applicable Dutch Law, claims of all kinds against the Issuer arising in connection with the Securities shall 
lapse five (5) years after the relevant payment becomes due. 

(5) If the Terms and Conditions stipulate Registry Type – French Uncertificated Securities, the following provisions shall apply: 

Claims against the Issuer for payment in respect of the Securities shall be prescribed unless made within five (5) years. 

(6) If the Terms and Conditions stipulate Registry Type – Finnish Registered Securities, the following provisions shall apply: 

In the case of Finnish Registered Securities, claims against the Issuer for the payment of any such amount payable in respect of 
the Securities shall become void unless made within three (3) years, in each case after the Relevant Date. For the purposes of 
this condition, "Relevant Date" means the date on which such payment first becomes due, or such later date on which an 
interruption of the period of limitation (Fi. vanhentumisen katkaiseminen) is made in accordance with the Finnish Limitations Act 
(728/2003, as amended). 

(7) If the Terms and Conditions stipulate Registry Type – Italian Uncertificated Certificates, the following provisions shall apply: 

The presentation period for claims of a Security Holders against the Issuer for the payment of principal corresponds to ten (10) 
years from the due date for such payment. The presentation period for claims of a Security Holder against the Issuer for the 
payment of interest corresponds to five (5) years from the due date for such payment. 

(8) If the Terms and Conditions stipulate Registry Type – Norwegian Registered Securities, the following provisions shall apply: 

In accordance with the Norwegian Limitation Act of 1979, claims of Security Holders against the Issuer shall lapse ten years 
after the due dates of payment of principal. Any interest payments after such ten years have passed, lapse after three (3) years 
from the due dates of such later interest payments. 

(9) If the Terms and Conditions stipulate Registry Type – Swedish Registered Securities, the following provisions shall apply: 

Claims against the Issuer in respect of Swedish Registered Securities will be prescribed unless made within ten (10) years after 
the due date for payment. If the presentation period in respect of Swedish Registered Securities is interrupted a new 
presentation period of ten years will commence. Where the presentation period is interrupted through any acknowledgement, 
claim or reminder a new presentation period shall commence on the date of the interruption or, where the presentation period is 
interrupted through legal proceedings or the claims for payment is brought before in a court of law, enforcement authority or in 
arbitration proceedings, bankruptcy proceedings or proceedings for a judicial composition with creditors, a new presentation 
period shall commence on the date on which a judgment or final decision is rendered or the procedure is otherwise terminated. 

Section 15 Miscellaneous Provisions 

(1) If the Governing Law is stipulated to be German Law pursuant to section 2, the following provisions under paragraph (1) 
letters (a) to (f) as well as the provisions of paragraphs (3) to (4) shall apply: 

(a) The place of performance shall be Frankfurt am Main. 

(b) If the Guarantor is stipulated to be Bank Vontobel Europe AG (the German Guarantor) pursuant to section 2, the 
following shall apply: The place of jurisdiction for all legal disputes arising from the matters dealt with in these Terms and 
Conditions for merchants (Kaufleute), legal persons subject to public law, public-sector special corporations and persons 
without a general place of jurisdiction in Germany shall be, to the extent legally permitted, Frankfurt am Main. 

(c) If the Guarantor is stipulated to be Vontobel Holding AG (the Swiss Guarantor)  pursuant to section 2, the following shall 
apply: The place of jurisdiction for all legal disputes arising from the matters dealt with in these Terms and Conditions for 
merchants (Kaufleute), legal persons subject to public law, public-sector special corporations and persons without a 
general place of jurisdiction in Germany shall be, with the exception of the Swiss Guarantee (section 8), to the extent 
legally permitted, Frankfurt am Main. 

(d) To the extent that the Issuer or the Calculation Agent make or do not make adjustments in accordance with these Terms 
and Conditions and take or do not take other measures, they are liable only if they fail to meet the duty of care of a 
prudent businessman or in the event of gross negligence. 
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(e) The Issuer shall be entitled to amend or to correct (i) obvious clerical or computational errors or other manifest mistakes 
and (ii) contradictory or incomplete provisions in these Terms and Conditions without the consent of the Security Holder. 
In this context, only such corrections or amendments are permitted in the cases specified under (ii) that, with due 
consideration for the interests of the Issuer, are not disadvantageous to the Security Holder i.e. that do not have a 
material adverse effect on the Security Holder’s financial position. Amendments or corrections to these Terms and 
Conditions shall be notified without delay in accordance with section 12. 

(f) The Issuer, the German Guarantor as well as Vontobel Holding AG, Gotthardstrasse 44, CH-8022 Zürich, Switzerland, 
appoint each other as authorised recipients in Germany and Switzerland, respectively, for all proceedings in connection 
with the Securities pending in those countries. Delivery shall be deemed to have been effected when the item has been 
received by the relevant authorised recipient (irrespective of whether it has been passed on to the Issuer and the 
German Guarantor and the latter have received it). The Issuer and the German Guarantor undertake to appoint a 
substitute authorised recipient in the event that the relevant authorised recipient is no longer in a position for whatever 
reason to act as such, or no longer has an address in Germany or Switzerland, respectively. Notice shall be given of 
such an appointment in accordance with section 12. The right to effect delivery in any other legally permitted manner 
shall remain unaffected by this provision. 

(2) If the Governing Law is stipulated to be Swiss Law pursuant to section 2, the following provisions under paragraph (2) letters 
(a) to (c) as well as the provisions of paragraphs (3) to (4) shall apply: 

(a) The Issuer and the Swiss Guarantor irrevocably declare themselves subject to the jurisdiction of the Commercial Court 
of the Canton of Zurich for all legal disputes relating to the Securities. The place of jurisdiction shall be Zurich 1. The 
right to appeal against a decision to the Swiss Federal Supreme Court in Lausanne in accordance with the applicable 
procedural law shall remain reserved. In this respect the Issuer and the Swiss Guarantor waive the objection of lack of 
jurisdiction and the objection that proceedings have been brought before an inappropriate court (forum non conveniens). 
This declaration is made for the benefit of each Security Holder; it does not limit the right of the Security Holder to bring 
proceedings before any other competent court, nor do proceedings pending in one or more jurisdictions exclude 
proceedings in another jurisdiction (whether simultaneous or not). 

(b) The Issuer shall be entitled to amend or to correct all of the provisions without the consent of the Security Holders (i) for 
the purpose of correcting an obvious error and (ii) for the purpose of clarifying any matter which is unclear or for making 
any correction or amendment to the provisions that is necessary or desirable in the judgment of the Issuer, but only such 
corrections or amendments shall be permitted in the cases referred to under (ii) that do not have a material adverse 
effect on the financial situation of the Security Holders. The right of the Issuer to amend or to correct all of the provisions 
to the extent required by legislation or by decisions of the courts or of the authorities shall remain reserved. Notice shall 
be given of amendments or corrections to the provisions in accordance with section 12. 

(c) The Issuer and the Swiss Guarantor appoint each other as authorised recipients in Germany and Switzerland, 
respectively, for all proceedings in connection with the Securities pending in those countries. Delivery shall be deemed 
to have been effected when the item has been received by the relevant authorised recipient (irrespective of whether it 
has been passed on to the Issuer and the Swiss Guarantor and the latter have received it). The Issuer and the Swiss 
Guarantor undertake to appoint a substitute authorised recipient in the event that the relevant authorised recipient is no 
longer in a position for whatever reason to act as such, or no longer has an address in Germany or Switzerland, 
respectively. Notice shall be given of such an appointment in accordance with section 12. The right to effect delivery in 
any other legally permitted manner shall remain unaffected by this provision. 

(3) The distribution of the Base Prospectus and of the Final Terms including the Terms and Conditions and the offering or 
purchase of the Securities may be subject to legal restrictions in certain countries. The Securities may be offered or purchased 
in a given country only if the applicable national requirements are observed. 

(4) The English version of these Terms and Conditions shall be binding. Any translation is for convenience only. 

Section 16 Severability 

If a provision included in these Terms and Conditions is or becomes wholly or partly invalid, incomplete or impracticable, this 
shall not affect the validity of the remaining provisions. A provision corresponding to the meaning and purpose of these Terms 
and Conditions and to the interests of the parties shall replace the invalid, incomplete or impracticable provision and fill in the 
respective gaps in these Terms and Conditions. 
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9. Description of the Factor Indices 

The index features identified by means of square brackets [  ] as an option in the following index descriptions for the Vontobel 
Leveraged Indices (the "Factor Indices") will not be specified by the Index Calculation Agent until shortly prior to the start of the 
offer of the Securities (Constant Leverage Certificates) and will be added accordingly by the Issuer in the Final Terms. The 
options available for a Reference Instrument in each case are exclusively the index features indicated within the square 
brackets or the index features included in the respective list of permitted Reference Instruments (the "Reference Instrument 
List") referred to. If necessary, the Reference Instrument List may be extended by way of a supplement pursuant to section 16 
WpPG. 

The Issuer will publish the index description with the options selected in each case in the respective Final Terms. 

9.1. Factor Indices linked to shares, securities representing shares and other dividend-bearing securities 

9.1.1. Index description 

[ 

Index name:  [2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40] X [Long] [Short] Index linked to [insert name 
of the Reference Instrument in accordance with the Reference Instrument List in section 9.1.2] (the 
"Factor Index") 

Reference Instrument:  [insert name of the Reference Instrument in accordance with the Reference Instrument List in 
section 9.1.2 

Index Calculation Agent: Bank Vontobel AG, Gotthardstrasse 43, 8002 Zurich, Switzerland 

Information Page: https://indices.vontobel.com [and Reuters page [screen page]] [and [insert other information page, if 
any: ●]] 

The composition and calculation of the Factor Index specified above is described in the following. The Index Calculation Agent 
will make an index guide available on the Information Page for each Factor Index, containing this description together with the 
stipulations in the Final Terms. The index guide constitutes the basis for calculating and publishing the Factor Index. 

 

A) Index description 

[for Long Factor Indices: The Factor Index reflects price movements in the Reference Instrument with a leverage factor of 
[2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40]. An increase in the price of the Reference Instrument since the most 
recent calculation of an Index Closing Value results in a positive change in the Factor Index as compared to the previous price 
of the Factor Index and vice-versa. The Factor Index therefore reflects a "long" strategy. 

The Factor Index consists of a leverage component and a financing component. 

Leverage component 

The leverage component tracks an investment in the Reference Instrument, whereby movements in the price of the Reference 
Instrument are multiplied by the Leverage (Factor). This leverage effect occurs with either positive or negative movements in the 
price of the Reference Instrument, having a disproportionate effect on the value of the Factor Index. 

For example (leaving aside the financing component): 

1. An increase in the price of the Reference Instrument (as compared to the most recent Valuation Price of the 
Reference Instrument) by 2% results in an increase in the Factor Index by 
[2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40] x 2%; 

2. A decrease in the price of the Reference Instrument (as compared to the most recent Valuation Price of the Reference 
Instrument) by 2% results in a decrease in the Factor Index by [2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40] 
x 2%. 

Financing component 

The financing component tracks the capital costs that would be incurred in the event of a corresponding investment in the 
Reference Instrument. Additionally, a fee charged by the Index Calculation Agent for the calculation and administration of the 
Factor Index is added (Index Fee). 

The financing component therefore reduces the value of the Factor Index.] 

[for Short Factor Indices: The Factor Index reflects price movements in the Reference Instrument with a leverage factor of 
[2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40]. A decrease in the price of the Reference Instrument since the most 
recent calculation of an Index Closing Value results in a positive change in the Factor Index as compared to the previous price 
of the Factor Index and vice versa. The Factor Index therefore replicates a "short" strategy. 
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The Factor Index consists of a leverage component and a financing component. 

Leverage component 

The leverage component inversely tracks an investment in the Reference Instrument, whereby movements in the price of the 
Reference Instrument are multiplied by the Leverage (factor). This leverage effect occurs with either positive or negative 
movements in the Reference Instrument, having a disproportionate effect on the value of the Factor Index. 

For example (leaving aside the financing component): 

1. An increase in the price of the Reference Instrument (as compared to the most recent Valuation Price of the 
Reference Instrument) of 2% results in a decrease in the Factor Index by 
[2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40] x 2%; 

2. A decrease in the price of the Reference Instrument (as compared to the most recent Valuation Price of the Reference 
Instrument) of 2% results in an increase in the Factor Index by [2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40] 
x 2%. 

Financing component 

The financing component emulates the capital costs that would arise from acquiring the Reference Instrument, selling it and 
investing the proceeds at the risk-free rate. Additionally, a fee charged by the Index Calculation Agent for the calculation and 
administration of the Factor Index is added (Index Fee) which reduces the value of the index). 

If the acquisition costs and the Index Fee exceed the interest income based on the relevant Interest Rate on a particular day, 
the value of the Factor Index is reduced on such day.] 

 

B) Index definitions 

The definitions below shall apply for the purposes of this index description. 

"Adjustment Date" means [the first] [the last] [each] Index Calculation Day of [each] [a] calendar month. 

"Extraordinary Adjustment Event" means any of the following events as they relate to the Reference Instrument: 

(a) capital increase by way of the issue of new shares in return for contributions in cash or in kind with the grant of a 
subscription right, capital increase from retained earnings, issue of securities with option or conversion rights into shares, 
distribution of special dividends, share split, subdivision, consolidation or reclassification of the shares; 

(b) spin-off of a division of the company in such a manner that a new independent company is created or the division is 
absorbed by a third company; 

(c) probable or definitive cessation of stock exchange trading in the shares as a result of a merger by absorption or new 
company formation or takeover of the company of the underlying by another company; 

(d) any other event which the Index Calculation Agent may at its reasonable discretion deem to have a comparable or 
similar impact on the calculation of the Factor Index in the event no adjustment were to be made; 

In case of securities representing shares (ADRs/GDRs) as the Reference Instrument, the following provisions (e) to (h) shall 
additionally apply: 

(e) modification of the terms and conditions of the securities representing shares by their issuers; 

(f) cessation of the stock exchange quotation of the securities representing shares or of the shares underlying them; 

(g) insolvency of the issuer of the securities representing shares; 

(h) end of the term of the securities representing shares as a result of termination by the issuer of the securities 
representing shares. 

In case of securities representing shares (ADRs/GDRs) and other dividend-bearing securities (e.g. profit participation rights, 
participation certificates) as the Reference Instrument the provisions specified under (a) to (c) shall apply mutatis mutandis with 
respect to the Reference Instrument and the issuing company. 

"Valuation Price" of the Reference Instrument for an Index Calculation Day means – subject to an Extraordinary Adjustment to 
the calculation of the index in accordance with section D) – the [opening] [closing] price of the Reference Instrument, as 
determined and published for that day by the Reference Exchange. If an Index Calculation Day falls on a day which is not a 
Trading Day, the Valuation Price of the immediately preceding Index Calculation Day shall continue to apply. If no Valuation 
Price for the Reference Instrument is determined or published on a Trading Day, the Index Calculation Agent shall determine 
the Valuation Price of the Reference Instrument for that day on the basis of the most recent prices set for the Reference 
Instrument at its due discretion. 
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"Dividend" shall mean the dividend of the company, exclusive of which the Reference Instrument is traded on the Reference 
Exchange on the Ex-dividend Day. 

"Dividend Tax Factor" means [1.0] [0.95] [0.9] [0.85] [0.8] [0.75] [0.7] [0.65] [0.6] [0.5] on the Index Start Date. The Index 
Calculation Agent may change the Dividend Tax Factor at its due discretion on any Index Calculation Day with prospective 
effect if the relevant tax law applicable to the Index Calculation Agent changes, resulting in a change in the amount of the – after 
tax – Dividend virtually accruing to it. 

"Ex-Dividend Date" means the Trading Day on which the Reference Instrument trades "ex-dividend" on the Reference 
Exchange. 

"Financing Spread"  

[for Long Factor Indices: represents (in the form of a premium over the relevant Interest Rate) the financing costs which may be 
incurred if the long strategy tracked by the Factor Index is financed with debt.] 

[for Short Factor Indices: reflects the current annual costs for acquiring the Reference Instrument as at the Index Calculation 
Day via a securities lending and repurchase ("repo") transaction.] 

The Financing Spread on the Index Start Date corresponds to the Initial Financing Spread. The Index Calculation Agent then 
adjusts the "Current Financing Spread" in its due discretion on each Adjustment Date to reflect current market conditions and 
publishes it in accordance with section E) of this index description. The adjusted Financing Spread shall apply immediately as 
from the relevant Adjustment Date. 

"Initial Financing Spread" means [0.1] [0.2] [0.25] [0.3] [0.4] [0.5] [0.6] [0.7] [0.75] [0.8] [0.9] [1.0] [1.1] [1.2] [1.25] [1.3] [1.4] 
[1.5] [1.75] [2.0] [2.25] [2.5] [2.75] [3.0] [3.25] [3.5] [3.75] [4.0] [4.25] [4.5] [4.75] [5.0] [5.5] [6.0] [6.5] [7.0] [7.5] [8.0] [8.5] [9.0] 
[9.5] [10] [11] [12] [13] [14] [15] [20] [25] [30]% per annum. 

"Trading Day" means every day on which the Reference Instrument is traded on the Reference Exchange. 

"Leverage" means [for Short Factor Indices: -][2][3][4][5][6][7][8][9][10][12][15][16][17] [18][19][20][40]. It describes the impact 
that a change in the price of the Reference Instrument has on the relevant Factor Index. [for Short Indices: The negative sign for 
the Leverage indicates that the Short Factor Index participates inversely in the performance of the Reference Instrument.] 

"Index Calculation Agent" means Bank Vontobel AG, Gotthardstrasse 43, 8002 Zurich, Switzerland 

"Index Calculation Day" means every day from Monday to Friday. 

"Index Fee" means [0.1] [0.2] [0.3] [0.4] [0.5] [0.6] [0.7] [0.8] [0.9] [1.0] [1.1] [1.2] [1.3] [1.4] [1.5] [1.75] [2.0] [2.25] [2.5] [2.75] 
[3.0] [3.25] [3.5] [3.75] [4.0] [4.25] [4.5] [4.75] [5.0]% per annum. The Index Fee is charged each calendar day, beginning as of 
the Index Start Date. It is calculated on the basis of a 360-day year and the most recently calculated Index Closing Value. 

"Index Closing Value" is calculated for each Index Calculation Day by the Index Calculation Agent in accordance with 
section C) 1) of this index description on the basis of the Valuation Price of the Reference Instrument for this Index Calculation 
Day and published in accordance with section E) of this index description.  

"Index Start Date" means [1] [2] [3] [4] [5] [6] [7] [8] [9] [10] [11] [12] [13] [14] [15] [16] [17] [18] [19] [20] [21] [22] [23] [24] [25] 
[26] [27] [28] [29] [30] [31] [January] [February] [March] [April] [May] [June] [July] [August] [September] [October] [November] 
[December] [2014] [2015] [2016] [2017] [2018] [2019] [2020]. 

"Index Start Value" means [10] [100] [1,000] [10,000] index points and represents the Index Closing Value on Index Calculation 
Day T=0 for the purposes of calculating the index in accordance with C). 

"Index Currency" means [EUR][USD][CHF][JPY][HKD][SGD][GBP][NOK][SEK][AUD][DKK]. 

"Information Page" means https://indices.vontobel.com [and Reuters page [screen page]] [and [●]]. 

"Reference Instrument Price" corresponds at any time during the trading period on the Reference Exchange to [the mean 
between the bid and offer prices] [the price] of the Reference Instrument on the Reference Exchange, as determined by the 
Index Calculation Agent. 

"Reference Exchange" means [insert the relevant trading platform for the Reference Instrument in accordance with the 
Reference Instrument List in section 9.1.2]. 

"Reference Instrument" means [insert name in accordance with the Reference Instrument List in section 9.1.2]. 

Type: [insert type in accordance with the Reference Instrument List in section 9.1.2] 

Currency: [insert currency in accordance with the Reference Instrument List in section 9.1.2] 

Company: [insert issuer in accordance with the Reference Instrument List in section 9.1.2] 

ISIN: [insert ISIN in accordance with the Reference Instrument List in section 9.1.2] 
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Bloomberg symbol:  [insert Bloomberg symbol in accordance with the Reference Instrument List in section 9.1.2] 

"Barrier" means [2][3][4][5][6][7][8][9][10][12][14][15][17][19][20][21][22][23][24][25][26][27][28][29] 
[30][31][33][35][40][42][45][47][48]%. It indicates the maximum permitted [for Long Factor Indices: 
negative] [for Short Factor Indices: positive] change in the price of the Reference Instrument compared to 
its most recent Valuation Price before an Intraday Index Adjustment takes place.  

"Derivatives Exchange" means [insert Derivatives Exchange in accordance with the Reference Instrument List in 
section 9.1.2]. 

"Interest Rate" means 

[EONIA. 

EONIA (Euro Over Night Index Average) is a weighted average interest rate for overnight interbank money calculated 
act/360 by the European Central Bank since 4 January 1999 on the basis of effective turnover.] 

[EUR 1M-EURIBOR. 

EURIBOR means Euro Interbank Offered Rate. The EURIBOR is a reference interest rate for the term deposits in EUR in 
the interbank market. It is sponsored by the associations European Money Markets Institute (EMMI) and Euribor ACI. A 
representative selection of 24 international banks provide, on a daily basis, the interbank interest rates for term deposits in 
EUR for terms of 1 week, 2 weeks, 1 month, 2, 3, 6, 9 and 12 months (EUR 1M-EURIBOR signifies a 1-month term).] 

[[EUR] [CHF] [USD] [JPY] [GBP] [1W-] [1M-] LIBOR [O/N (overnight)]. 

LIBOR stands for London InterBank Offered Rate. LIBOR is an average interest rate based on information submitted by 
the contributing banks. The panel banks indicate the interest rates at which they are able to refinance their own interbank 
activities in the relevant currency for the relevant term on an unsecured basis. To calculate the reference interest rate, the 
highest and lowest quartiles of these interest rates are eliminated, and the remaining interest rates are averaged. LIBOR 
is calculated for 7 different terms and 5 different currencies. The LIBOR interest rates (ICE Libor) are administered by ICE 
Benchmark Administration Limited (IBA) and determined each business day at 11 a.m. (London time). [1W-] [1M-] LIBOR 
[O/N (overnight)] stands for terms of 1 [week] [month] [day].] 

[[1W-] [1M-] HIBOR [O/N (overnight)]. 

HIBOR stands for Hong Kong Interbank Offered Rate and is set each business day. HIBOR is a Hong Kong dollar 
interbank interest rate set by the Hong Kong Bankers’ Association, based on estimates by 20 banks (panel banks) 
appointed by the Hong Kong Bankers’ Association. The panel banks estimate the interest rates at which another major 
bank is able to refinance its interbank activities in Hong Kong dollars for the relevant term. [1W-] [1M-] HIBOR [O/N 
(overnight)] stands for terms of 1 [week] [month] [day].] 

[[1W-] [1M-] SGD SIBOR [O/N (overnight)]. 

SGD SIBOR stands for Singapore Interbank Offered Rate and is set each business day. It is a Singapore dollar interbank 
interest rate set by the ABS (Association of Banks in Singapore), based on information provided by participating banks 
(panel banks). The panel banks indicate the interest rates at which they are able to refinance their own interbank activities 
in Singapore dollars for the relevant term. [1W-] [1M-] SGD SIBOR [O/N (overnight)] stands for terms of 1 [week] [month] 
[day].] 

[STIBOR T/N (Tomorrow/Next). 

STIBOR T/N stands for Stockholm Interbank Offered Rate Overnight and is set each business day in Sweden at 11:00 
a.m. (CET). It is a Swedish kronor interbank interest rate at which banks selected by the Svenska Bankföreningen 
(Swedish Bankers’ Association) are prepared to lend Swedish kronor to each other for a term of one day.] 

[NOWA. 

The NOWA rate (Norwegian Overnight Weighted Average) is set each business day in Norway. It is an overnight interest 
rate for interbank business in Norwegian kroner set by Norges Bank (the Norwegian Central Bank) as a weighted average 
of all overnight transactions reported by the NOWA panel banks. It is the rate at which the banks are prepared to lend 
Norwegian kroner to each other for a term of one day.] 

[DKK T/N. 

The DKK T/N (Tomorrow/ Next) interest rate is an uncollateralised day-to-day interest rate for money-market lending 
calculated and published by Danmarks Nationalbank. The T/N market comprises lending starting on the first banking day 
after the transaction date and expiring on the second banking day after the transaction date. Calculation of the T/N interest 
rate is based on daily reports from the largest banks in the Danish money market. It is calculated as a turnover-weighted 
average of interest rates on actual lending. The Danish Bankers Association has the overall responsibility of the T/N 
interest rate.] 
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If the Interest Rate is neither set nor published on an Index Calculation Day, the Interest Rate applied on the immediately 
preceding Index Calculation Day is used to calculate the Index in accordance with section C). 

If the Interest Rate has neither been set nor published for ten consecutive Index Calculation Days, the Index Calculation 
Agent has the right and obligation to stipulate in its reasonable discretion an alternative relevant Interest Rate which has 
functions comparable to the previous Interest Rate. 

 

C) Index calculation 

The Factor Index shall be calculated for the first time on the Index Start Date. The initial level of the Index on the Index 
Start Date corresponds to the Index Start Value. The respective current index level is calculated by the Index Calculation 
Agent on a continuous basis during the trading period of the Reference Instrument on the Reference Exchange on each 
Index Calculation Day, rounded to two decimal places and published in accordance with section E). 

One index point corresponds to one unit of the Index Currency. 

 

C) 1) Index formula 

The Factor Index is calculated for each time t during an Index Calculation Day T in accordance with the following formula: 

[for Long Factor Indices: 

 

 

 

 leverage component financing component 

where: 

T =  current Index Calculation Day  

IDXt = Index Value at time t on Index Calculation Day T 

IDXT-1 = Index Closing Value on Index Calculation Day T-1 which immediately precedes the 
current Index Calculation Day T 

L = Leverage (Factor): [insert Leverage in accordance with B)] 

Rt = Reference Instrument Price at time t 

RT-1 = Valuation Price on Index Calculation Day T-1 

divf = Dividend Tax Factor 

div = Dividend on Index Calculation Day T. This amount is 0, except on the Ex-Dividend 
Date 

IRT-1 = Interest Rate on Index Calculation Day T-1 

FST = Financing Spread on Index Calculation Day T 

IG = Index Fee 

d = Number of calendar days between Index Calculation Days T-1 and T 

] 
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[for Short Factor Indices: 

 

 

 

 leverage component financing component 

where: 

T =  current Index Calculation Day 

IDXt = Index Value at time t on Index Calculation Day T 

IDXT-1 = Index Closing Value on Index Calculation Day T-1 which immediately precedes the 
current Index Calculation Day T 

L = Leverage (Factor): [insert Leverage in accordance with B)] 

Rt = Reference Instrument Price at time t 

RT-1 = Valuation Price on Index Calculation Day T-1 

divf = Dividend Tax Factor 

div = Dividend on Index Calculation Day T. This amount is 0, except on the Ex-Dividend Date 

IRT-1 = Interest Rate on Index Calculation Day T-1 

FST = Financing Spread on Index Calculation Day T 

IG = Index Fee 

d = Number of calendar days between Index Calculation Days T-1 and T 

] 

 

C) 2) Intraday Index Adjustment 

[for Long Factor Indices: 

If at time s on Index Calculation Day T the Reference Instrument Price [(on an Ex-Dividend Date, plus Dividend multiplied by the 

Dividend Tax Factor: )] falls below the most recent Valuation Price of the Reference Instrument by more than 

[insert Barrier in accordance with B)]% (Barrier), an "Intraday Index Adjustment" takes place, simulating a new day: 

 

s = T, i.e. IDXT-1 (new) = IDXs 

RT-1 (new) = RT-1 (old) x [insert difference between 1 and the Barrier in accordance with B)] [– divf x div] 

d =  0 

A new Valuation Price valid after time s (RT-1 (new)) is calculated by multiplying the previous Valuation Price (RT-1 (old)) 
by [insert difference between 1 and the Barrier in accordance with B)]. [If the Index Calculation Day T is an Ex-Dividend 
Date, the net dividend shall be deducted.] 

If the Index Calculation Day T is an Ex-Dividend Date, the newly simulated Index Calculation Day shall no longer be 
treated as an Ex-Dividend Date, i.e. Dividend and Dividend Tax Factor shall not be considered in the index calculation in 
section C) 1) on that simulated day. 

The financing component remains unchanged. No additional interest or costs are incurred for the newly simulated day.] 

[for Short Factor Indices: 

If at time s on Index Calculation Day T the Reference Instrument Price [(on an Ex-Dividend Date, plus Dividend multiplied 

by the Dividend Tax Factor: )] exceeds the most recent Valuation Price of the Reference Instrument by 

more than [insert Barrier in accordance with B)]% (Barrier), an "Intraday Index Adjustment" takes place, simulating a 
new day: 
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s = T, i.e. IDXT-1 (new) = IDXs 

RT-1 (new) = RT-1 (old) x [insert total of 1 and the Barrier in accordance with B)] [– divf x div] 

d =  0 

A new Valuation Price valid after time s (RT-1 (new)) is calculated by multiplying the previous Valuation Price (RT-1 (old)) 
by [insert total of 1 and the Barrier in accordance with B)]. [If Index Calculation Day T is an Ex-Dividend Date, the net 
dividend shall be deducted.] 

If the Index Calculation Day T is an Ex-dividend Day the newly simulated Index Calculation Day shall no longer be treated 
as Ex-Dividend Date, i.e. Dividend and Dividend Tax Factor shall not be considered in the index calculation in section C) 
1) on such simulated Index Calculation Day. 

The financing component remains unchanged. No additional costs are incurred for the newly simulated day.] 

 

D) Extraordinary adjustment of the index calculation 

In the event of an Extraordinary Adjustment Event occurring in relation to the Reference Instrument, the Index Calculation Agent 
will adjust the index calculation on the Reference Date (as defined below). The Index Calculation Agent will – to the extent 
possible – endeavor to calculate the leverage component as if no Extraordinary Adjustment Event had occurred. 

The Index Calculation Agent will generally adjust the index calculation by correcting at its due discretion the relevant Valuation 
Price for the Reference Instrument on Index Calculation Day T-1 on the Reference Date, in order to factor into the index 
calculation the adjustments made on the Derivatives Exchange for futures and options linked to the Reference Instrument 
traded there. 

The Index Calculation Agent may adjust the Index Calculation in some other manner if it deems this necessary in its due 
discretion in order to account for differences between this Factor Index and the futures and options traded on the Derivatives 
Exchange. Such adjustments may in particular relate to the Reference Instrument being replaced by a basket of shares, 
securities representing shares or other dividend-bearing securities or in the event of a merger by an appropriate number of 
shares, securities representing shares or other dividend-bearing securities issued by the absorbing or newly formed company 
and where necessary stipulating a different Reference Exchange, Derivatives Exchange and Reference Instrument Price. 

The list of Extraordinary Adjustment Events listed in section B) is not exhaustive. The deciding factor is whether the Derivatives 
Exchange deems an adjustment of the contract size, an underlying or the involvement of relevant Reference Exchange 
determining the price of the Reference Instrument to be necessary. If neither futures nor options linked to the Reference 
Instrument are traded on the Derivatives Exchange, the adjustment shall be made in such a manner in which the Derivatives 
Exchange would do so if corresponding futures or options were traded there. In case of doubt about the application of the 
modification rules of the Derivatives Exchange, the Index Calculation Agent shall decide such questions in its reasonable 
discretion. The rules and regulations of the Derivatives Exchange shall apply in addition to the provisions set out above. 

In the event that the company issuing the Reference Instrument underlying the Factor Index is liquidated or if insolvency, 
winding-up or similar proceedings are instituted against the assets of the company or if the possibility that such proceedings will 
be initiated becomes known, the price of the Reference Instrument will continue to be factored into the index calculation for as 
long as the price of the Reference Instrument continues to be determined on the Reference Exchange. However, if pricing in 
such a case is temporarily or permanently suspended, the leverage component shall remain unchanged and the index level will 
be determined solely on the basis of the other components of the index formula. 

"Reference Date" within the meaning of this index description means the first Index Calculation Day on which the relevant 
futures or options are traded on the Derivatives Exchange after taking the adjustment into account, or would be so traded if 
corresponding futures or options were traded on the Derivatives Exchange. 

Adjustments relating to the Factor Index and all other measures set forth under this section will be published by the Index 
Calculation Agent in accordance with section E). 

 

E) Notices 

All notices pertaining to the Factor Index will be published on the Information Page. Such notices shall be deemed to have been 
given on the date on which they are first published. 

Notices are made for information purposes only and do not represent a precondition for legal effectiveness.] 
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9.1.2. Reference Instrument List (shares, securities representing shares and other dividend-bearing securities) 

 

NAME TYPE CURRENCY COMPANY ISIN BLOOMBERG REFERENCE EXCHANGE DERIVATIVES EXCHANGE 

3I Group Plc Registered Share GBP 3I Group Plc, 16 Palace Street, London, 
ENG SW1E 5JD, United Kingdom 

GB00B1YW4409 III LN Equity London Stock Exchange Eurex 

3M Company Registered Share USD 3M Co, 3M Center, St Paul, MN 55144, 
United States 

US88579Y1010 MMM UN Equity NYSE Chicago Board Options 
Exchange 

A.O.Smith Corp Registered Share USD AO Smith Corp, 11270 West Park 
Place, PO Box 245008, Milwaukee, WI 
53224-9508, United States 

US8318652091 AOS UN Equity NYSE Chicago Board Options 
Exchange 

A.P. Moller Maersk A/S Registered Share DKK A.P. Moller Maersk A/S, Esplanaden 
50, 1098 Copenhagen K, Denmark 

DK0010244508 MAERSKB DC 
Equity 

NASDAQ OMX Copenhagen NASDAQ OMX Copenhagen 

A2A SpA Registered Share EUR A2A SpA, Via Lamarmora, 230-25124, 
Brescia, Italy 

IT0001233417 A2A IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

Aalberts Industries N.V. Bearer Share EUR Aalberts Industries N.V., Sandenbur-
gerlaan 4, LANGBROEK, 3947 CS, 
Netherlands 

NL0000852564 AALB NA Equity Euronext Amsterdam Eurex 

Aareal Bank AG Bearer Share EUR Aareal Bank AG, Paulinenstrasse 15, 
65189 Wiesbaden, Germany 

DE0005408116 ARL GY Equity XETRA Eurex 

AB Industrivarden Registered Share SEK AB Industrivarden, Storgatan 10 Box 
5403, Stockholm, 114 84, Sweden 

SE0000190126 INDUA SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

ABB Ltd Registered Share SEK ABB Ltd, Affolternstrasse 44, CH-8050 
Zürich 

CH0012221716 ABB SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

ABB Ltd Registered Share CHF ABB Ltd, Affolternstrasse 44, CH-8050 
Zürich 

CH0012221716 ABBN SE Equity SIX Swiss Exchange Eurex 

Abbott Laboratories Registered Share USD Abbott Laboratories, 100 Abbott Park 
Road, Abbott Park, IL 60064-6400, 
United States 

US0028241000 ABT UN Equity NYSE Chicago Board Options 
Exchange 

AbbVie Inc Registered Share USD AbbVie Inc, 1 North Waukegan Road, 
North Chicago, IL 60064, USA 

US00287Y1091 ABBV UN Equity NYSE Chicago Board Options 
Exchange 

ABN AMRO Group N.V. Registered Share EUR ABN AMRO Group N.V., Gustav Mah-
lerlaan 10 , 1082 PP Amsterdam, 
Netherlands 

NL0011540547 ABN NA Equity Euronext Amsterdam Eurex 
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Accenture PLC Common Share USD Accenture PLC, 1 Grand Canal Square, 
Grand Canal Harbour, Dublin - 2, Ire-
land 

IE00B4BNMY34 ACN UN Equity NYSE Chicago Board Options 
Exchange 

Accor SA Registered Share EUR Accor SA, 2 Rue de la Mare Neuve, 
Evry, 91000, France 

FR0000120404 AC FP Equity Euronext Paris Euronext EQF 

Ackermans & van Haaren 
NV 

Bearer Share EUR Ackermans & van Haaren NV, 
Begijnenvest 113, Antwerpen, 2000, 
Belgium 

BE0003764785 ACKB BB Equity Euronext Brussels Euronext Brussels, Derivati-
ves 

ACS Actividades de Cons-
truccion y Servicios SA 

Registered Share EUR ACS Actividades de Construccion y 
Servicios SA, Avenida Pio XII No 102, 
28020 Madrid, Spain 

ES0167050915 ACS SQ Equity Mercado Continuo Espanol Eurex 

Activision Blizzard Inc. Registered Share USD Activision Blizzard Inc., 3100 Ocean 
Park Boulevard, Santa Monica, CA 
90405, USA 

US00507V1098 ATVI UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Adecco Group AG Registered Share CHF Adecco Group AG, CH-1275 Chéserex CH0012138605 ADEN SE Equity SIX Swiss Exchange Eurex 

Adidas AG Registered Share EUR Adidas AG, Adi-Dassler-Strasse 1-2, D-
91074 Herzogenaurach  

DE000A1EWWW0 ADS GY Equity XETRA Eurex 

Admiral Group PLC Registered Share GBP Admiral Group PLC, Capital Tower 
Greyfriars Road, Cardiff, WAL CF10 
3AZ, United Kingdom 

GB00B02J6398 ADM LN Equity London Stock Exchange Eurex 

Adobe Systems Inc. Registered Share USD Adobe Systems Incorporated, 345 Park 
Avenue, San Jose, CA 95110-2704, 
USA 

US00724F1012 ADBE UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Advance Auto Parts Inc Registered Share USD Advance Auto Parts Inc, 5008 Airport 
Road Roanoke, VA 24012 United 
States 

US00751Y1064 AAP UN Equity NYSE Chicago Board Options 
Exchange 

Advanced Micro Devices 
Inc. 

Registered Share USD Advanced Micro Devices Inc., One 
AMD Place, PO Box 3453, Sunnyvale, 
CA 94088, USA 

US0079031078 AMD UR Equity Nasdaq Capital Market Chicago Board Options 
Exchange 

Aegon N.V. Registered Share EUR Aegon N.V., AEGONplein 50, PO Box 
202, 2501 CE The Hague, The Nether-
lands 

NL0000303709 AGN NA Equity Euronext Amsterdam Eurex 

Aeroports de Paris SA Bearer Share EUR Aeroports de Paris SA, 291 Boulevard 
Raspail, Paris, 75014, France 

FR0010340141 ADP FP Equity Euronext Paris Euronext Paris 
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Aetna Inc Registered Share USD Aetna Inc, 151 Farmington Avenue, 
Hartford, CT 06156, USA 

US00817Y1082 AET UN Equity NYSE Chicago Board Options 
Exchange 

Affiliated Managers Group 
Inc. 

Registered Share USD Affiliated Managers Group Inc., 600 
Hale Street, Prides Crossing, MA 
01965, United States 

US0082521081 AMG UN Equity NYSE Chicago Board Options 
Exchange 

Aflac Inc. Registered Share USD Aflac Inc., Worldwide Headquarters, 
1932 Wynnton Road, Columbus, GA 
31999, United States 

US0010551028 AFL UN Equity NYSE Chicago Board Options 
Exchange 

Ageas N.V. Registered Share EUR Ageas N.V., Rue du Marquis 1, 
Bruxelles, 1000, Belgium 

BE0974264930 AGS BB Equity Euronext Brussels Euronext Brussels, Derivati-
ves 

Aggreko PLC Registered Share GBP Aggreko PLC, 8th Floor 120 Bothwell 
Street, Glasgow, ENG G2 7JS, United 
Kingdom 

GB00BK1PTB77 AGK LN Equity London Stock Exchange Eurex 

Agilent Technologies Inc Registered Share USD Agilent Technologies Inc, 5301 Stevens 
Creek Boulevard, Santa Clara, CA 
95051, USA 

US00846U1016 A UN Equity NYSE Chicago Board Options 
Exchange 

Air France-KLM Bearer Share EUR Air France-KLM, 45 Rue De Paris, 
Roissy CDG Cedex, Paris, 95747, 
France 

FR0000031122 AF FP Equity Euronext Paris Euronext EQF 

Air Liquide SA Bearer Share EUR Air Liquide, 75 quai dOrsay, 75007 
Paris, France 

FR0000120073 AI FP Equity Euronext Paris Eurex 

Air Products and Chemi-
cals, Inc. 

Registered Share USD Air Products and Chemicals, Inc., 7201 
Hamilton Boulevard, Allentown, PA 
18195-1501, USA 

US0091581068 APD UN Equity NYSE Chicago Board Options 
Exchange 

Airbus SE Bearer Share EUR Airbus Group SE, Beechavenue 130-
132, NL-1119 PR Schiphol Rijk 

NL0000235190 AIR FP Equity Euronext Paris Eurex 

Aixtron SE Bearer Share EUR Aixtron SE, Kaiserstrasse 98, DE-
52134 Herzogenrath 

DE000A0WMPJ6 AIXA GY Equity XETRA Eurex 

Akamai Technologies Inc Registered Share USD Akamai Technologies Inc, 8 Cambridge 
Center, Cambridge, MA 02142, USA 

US00971T1016 AKAM UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Akzo Nobel N.V. Bearer Share EUR Akzo Nobel, Strawinskylaan 2555, NL-
1070 Amsterdam 

NL0000009132 AKZA NA Equity Euronext Amsterdam Eurex 

Albemarle Corp Registered Share USD Albemarle Corp, 4350 Congress Street 
Suite 700 Charlotte, NC, 28209 United 

US0126531013 ALB UN Equity NYSE Chicago Board Options 
Exchange 
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States 

Alcatel-Lucent Bearer Share EUR Alcatel-Lucent, 54 Rue la Boétie, F-
75008 Paris 

FR0000130007 ALU FP Equity Euronext Paris Eurex 

Alcoa Corporation Registered Share USD Alcoa Corp., 390 Park Avenue,Alcoa 
Global Center,New York,NY,10022-
4608, USA 

US0138721065 AA UN Equity NYSE Chicago Board Options 
Exchange 

Alexion Pharmaceuticals 
Inc. 

Registered Share USD Alexion Pharmaceuticals Inc, 352 Knot-
ter Drive, Cheshire, CT 06410, United 
States 

US0153511094 ALXN UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Alfa Laval AB Bearer Share SEK Alfa Laval AB, Rudeboksvagen 1, Box 
73, Lund, 226 55, Sweden 

SE0000695876 ALFA SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Alibaba Group Holding 
Ltd. 

ADR USD Alibaba Group Holding Ltd., at the 
offices of Trident Trust Company 
(Cayman) Limited, Fourth Floor, One 
Capital Place, P.O. Box 847, George 
Town, Grand Cayman, Cayman Islands 

US01609W1027 BABA UN Equity NYSE Chicago Board Options 
Exchange 

Align Technology Inc Registered Share USD Align Technology Inc, 2560 Orchard 
Parkway, San Jose, CA 95131, United 
States 

US0162551016 ALGN UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Allegion PLC Registered Share USD Allegion PLC, Harcourt Road, Iveagh 
Court, Block D, Dublin - 2, Ireland 

IE00BFRT3W74 ALLE UN Equity NYSE Chicago Board Options 
Exchange 

Allergan Inc. Registered Share USD Allergan Inc., Morris Corporate Center 
III, 400 Interpace Parkway, Parsippany, 
NJ 07054, USA 

IE00BY9D5467 AGN UN Equity NYSE Chicago Board Options 
Exchange 

Allianz SE Registered Share EUR Allianz SE, Königinstrasse 28, D-80802 
München  

DE0008404005 ALV GY Equity XETRA Eurex 

Allstate Corp. Registered Share USD Allstate Corp/The, 2775 Sanders Road, 
Northbrook, IL 60062-6127, United 
States 

US0200021014 ALL UN Equity NYSE Chicago Board Options 
Exchange 

Alphabet, Inc. Registered Share USD Alphabet, Inc., 1600 Amphitheatre 
Parkway, Mountain View, CA 94043, 
USA 

US02079K3059 GOOGL UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Alphabet, Inc. Registered Share USD Alphabet, Inc., 1600 Amphitheatre 
Parkway, Mountain View, CA 94043, 
USA 

US02079K1079 GOOG UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 
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Alstom SA Bearer Share EUR Alstom, 3, avenue André Malraux, F-
92309 Levallois-Perret 

FR0010220475 ALO FP Equity Euronext Paris Eurex 

alstria office REIT-AG Bearer Share EUR alstria office REIT-AG, Baeckerbreiter-
gang 75 Hamburg, 20355 Germany 

DE000A0LD2U1 AOX SE Equity SIX Swiss Exchange Eurex 

Altaba Inc. Registered Share USD Altaba Inc., 701 First Avenue, Sunnyva-
le, CA 94089, USA 

US0213461017 AABA UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Altice N.V. Registered Share EUR Altice N.V.,  Prins Bernhardplein 200, 
1097 JB Amsterdam, Netherlands 

NL0011333752 ATC NA Equity Euronext Amsterdam Eurex 

Altran Technologies SA Bearer Share EUR Altran Technologies SA, 96, avenue 
Charles de Gaulle, Neuilly-sur-Seine, 
92200, France 

FR0000034639 ALT FP Equity Euronext Paris Eurex 

Altria Group Inc. Registered Share USD Altria Group Inc., 120 Park Avenue, 
New York, NY 10017, USA 

US02209S1033 MO UN Equity NYSE Chicago Board Options 
Exchange 

Amadeus IT Holding SA Bearer Share EUR Amadeus IT Holding SA, Salvador de 
Madariaga, 1, Madrid, 28027, Spain 

ES0109067019 AMS SQ Equity Mercado Continuo Espanol MEFF Renta Veriable 

Amazon.com Inc. Registered Share USD Amazon.Com Inc., 1200 12th Avenue 
South, Suite 1200, Seattle, WA 98144-
2734 

US0231351067 AMZN UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Ambu A/S Registered Share DKK Ambu A/S, Baltorpbakken 13, Ballerup, 
2750, Denmark 

DK0060946788 AMBUB DC Equity NASDAQ OMX Copenhagen NASDAQ OMX Stockholm 

Amer Sports Oyj Common Share EUR Amer Sports Oyj, Makelankatu 91, P O 
Box 130, Helsinki, 00101, Finland 

FI0009000285 AMEAS FH Equity NASDAQ OMX Helsinki NASDAQ OMX Stockholm 

Ameren Corporation Registered Share USD Ameren Corporation, One Ameren 
Plaza, 1901 Chouteau Avenue, St 
Louis, MO 63103, USA 

US0236081024 AEE UN Equity NYSE Chicago Board Options 
Exchange 

American Airlines Group 
Inc. 

Registered Share USD American Airlines Group Inc., 4333 
Amon Carter Blvd, Fort Worth, TX 
76155, USA 

US02376R1023 AAL UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

American Electric Power 
Co., Inc 

Registered Share USD American Electric Power Co., Inc, 1 
Riverside Plaza, Columbus, OH 43215, 
USA 

US0255371017 AEP UN Equity NYSE Chicago Board Options 
Exchange 

American Express Com-
pany 

Registered Share USD American Express Company, 200 
Vesey Street, New York, NY 10285-
3106, USA 

US0258161092 AXP UN Equity NYSE Chicago Board Options 
Exchange 
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American International 
Group Inc. 

Registered Share USD American International Group, 70 Pine 
Street, New York, NY 10270, USA 

US0268747849 AIG UN Equity NYSE Chicago Board Options 
Exchange 

American Tower Corp. Registered Share USD American Tower Corp., 116 Huntington 
Avenue 11th Floor, Boston, MA 02116, 
USA 

US03027X1000 AMT UN Equity NYSE Chicago Board Options 
Exchange 

American Water Works 
Co. Inc. 

Registered Share USD American Water Works Co. Inc., 1025 
Laurel Oak Road, Voorhees, NJ 08043, 
USA 

US0304201033 AWK UN Equity NYSE Chicago Board Options 
Exchange 

Ameriprise Financial Inc. Registered Share USD Ameriprise Financial Inc., 55 Ameriprise 
Financial Center, Minneapolis, MN 
55474, USA 

US03076C1062 AMP UN Equity NYSE Chicago Board Options 
Exchange 

AmerisourceBergen Corp Registered Share USD AmerisourceBergen Corp, 1300 Morris 
Drive, Chesterbrook, PA 19087-5594, 
USA 

US03073E1055 ABC UN Equity NYSE Chicago Board Options 
Exchange 

Ametek Inc. Registered Share USD Ametek Inc., 1100 Cassatt Road P.O. 
Box 1764, Berwyn, PA 19312, USA 

US0311001004 AME UN Equity NYSE Chicago Board Options 
Exchange 

Amgen Inc. Registered Share USD Amgen Inc., MS 38-5-A, One Amgen 
Center Drive, Thousand Oaks, CA, 
91320-1799 USA 

US0311621009 AMGN UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Amphenol Corp Registered Share USD Amphenol Corp, 358 Hall Avenue, 
Wallingford, CT 06492, USA 

US0320951017 APH UN Equity NYSE Chicago Board Options 
Exchange 

AMS AG Bearer Share CHF AMS AG, Tobelbader Strasse 30, Un-
terpremstatten, 8141, Austria 

AT0000A18XM4 AMS SE Equity SIX Swiss Exchange Eurex 

Amundi S.A. Bearer Share EUR Amundi S.A., 90 Blvd. Pasteur, 75015 
Paris, France 

FR0004125920 AMUN FP Equity Euronext Paris Eurex 

Anadarko Petroleum Corp. Registered Share USD Anadarko Petroleum Corp, 1201 Lake 
Robbins Drive, PO Box 1330, The 
Woodlands, TX 77380-1046, USA 

US0325111070 APC UN Equity NYSE Chicago Board Options 
Exchange 

Analog Devices Inc Registered Share USD Analog Devices Inc, 3 Technology Way, 
Norwood, MA 02062, USA 

US0326541051 ADI UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Andeavor Registered Share USD Andeavor, 19100 Ridgewood Parkway, 
San Antonio, TX 78259-1828, United 
States 

US03349M1053 ANDV UN Equity NYSE Chicago Board Options 
Exchange 

Andritz AG Bearer Share EUR Andritz AG, Stattegger Strasse 18, A- AT0000730007 ANDR AV Equity Wiener Börse Wiener Börse 
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8045 Graz 

Anglo American PLC Registered Share GBP Anglo American PLC, 20 Carlton House 
Terrace, London, SW1Y 5AN, United 
Kingdom 

GB00B1XZS820 AAL LN Equity London Stock Exchange Eurex 

Anheuser-Busch InBev NV Registered Share EUR Anheuser-Busch InBev NV, Brou-
werijplein 1, 3000 Leuven, Belgium 

BE0974293251 ABI BB Equity Euronext Brussels Euronext Brussels, Derivati-
ves 

ANSYS Inc. Registered Share USD ANSYS Inc., Southpointe, 275 Tech-
nology Drive, Canonsburg, PA 15317, 
USA 

US03662Q1058 ANSS UQ Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Anthem Inc. Registered Share USD Anthem Inc., 120 Monument Circle, 
Indianapolis, IN 46204, United States 

US0367521038 ANTM UN Equity NYSE Chicago Board Options 
Exchange 

Antofagasta PLC Registered Share GBP Antofagasta PLC, 5 Princes Gate, 
Knightsbridge, London, SW7 1QJ, 
United Kingdom 

GB0000456144 ANTO LN Equity London Stock Exchange Eurex 

Apache Corp. Registered Share USD Apache Corp, One Post Oak Central 
Suite 100, 2000 Post Oak Boulevard, 
Houston, TX 77056-4400, United 
States 

US0374111054 APA UN Equity NYSE Chicago Board Options 
Exchange 

Apartment Investment and 
Management Co. 

Registered Share USD Apartment Investment and Manage-
ment Co., Suite 1100, 4582 South 
Ulster Street, DENVER, CO 80237, 
USA 

US03748R1014 AIV UN Equity NYSE Chicago Board Options 
Exchange 

Apple Inc. Registered Share USD Apple Inc., 1 Infinite Loop, Cupertino, 
CA 95014, USA 

US0378331005 AAPL UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Applied Materials Inc. Registered Share USD Applied Materials, 3050 Bowers Ave-
nue, P.O. Box 58039, Santa Clara, CA 
95054-3299, USA 

US0382221051 AMAT UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

APTIV PLC Registered Share USD Aptiv PLC, Courtney Road, Hoath Way, 
Gillingham, Kent, ME8 0RU, United 
Kingdom 

JE00B783TY65 APTV UN Equity NYSE Chicago Board Options 
Exchange 

ArcelorMittal S.A. Registered Share EUR ArcelorMittal, 24-26 Boulevard des 
Avranches, L-2930, Luxembourg 

LU1598757687 MT NA Equity Euronext Amsterdam Eurex 

Archer-Daniels-Midland 
Company 

Registered Share USD Archer-Daniels-Midland Company, 
4666 Faries Parkway, Box 1470, Deca-
tur, IL 62525, 

US0394831020 ADM UN Equity NYSE Chicago Board Options 
Exchange 
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Arconic Incorporation Registered Share USD Arconic Inc., 390 Park Avenue,Alcoa 
Global Center,New York,NY,10022-
4608, USA 

US03965L1008 ARNC UN Equity NYSE Chicago Board Options 
Exchange 

Arkema SA Bearer Share EUR Arkema SA, 420, rue d'Estienne-
d'Orves, Colombes, 92705, France 

FR0010313833 AKE FP Equity Euronext Paris Euronext Paris 

Aroundtown SA Bearer Share EUR Aroundtown SA, Wittestrase 30, Haus 
F, Berlin, 13509, Germany 

LU1673108939 AT1 GY Equity XETRA Eurex 

Arthur J.Gallagher & Co Registered Share USD Arthur J Gallagher & Co, 2850 Golf 
Road, Rolling Meadows, IL 60008, 
United States 

US3635761097 AJG UN Equity NYSE Chicago Board Options 
Exchange 

Ascom Holding AG Registered Share CHF Ascom Holding AG, Belpstrasse 37, 
CH-3000 Bern 14 

CH0011339204 ASCN SE Equity SIX Swiss Exchange Eurex 

Ashtead Group PLC Registered Share GBP Ashtead Group PLC, Kings House, 36-
37 King Street, LONDON, ENG EC2V 
8BB, United Kingdom 

GB0000536739 AHT LN Equity London Stock Exchange Eurex 

ASM International NV Registered Share EUR ASM International NV, Versterkerstraat 
8, 1322 AP Almere, Netherlands 

NL0000334118 ASM NA Equity Euronext Amsterdam Eurex 

ASML Holding NV Bearer Share EUR ASML Holding NV, De Run 6501, 5504 
Dr Veldhoven, Netherlands 

NL0010273215 ASML NA Equity Euronext Amsterdam Euronext EQF 

ASR Nederland N.V. Registered Share EUR ASR Nederland N.V., Archimedeslaan 
10, 3584 BA Utrecht, Nederlands 

NL0011872643 ASRNL NA Equity Euronext Amsterdam Eurex 

ASSA ABLOY AB Registered Share SEK ASSA ABLOY AB, Box 70340 Klara-
bergsviadukten 90, Stockholm, 107 23, 
Sweden 

SE0007100581 ASSAB SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Assicurazioni Generali 
SpA 

Registered Share EUR Assicurazioni Generali SpA, Piazza 
Duca degli Abruzzi 2, 34132 Trieste, 
Italy 

IT0000062072 G IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

Associated British Foods 
PLC 

Registered Share GBP Associated British Foods PLC, Weston 
Centre 10 Grosvenor Street, London, 
W1K 4QY, United Kingdom 

GB0006731235 ABF LN Equity London Stock Exchange Eurex 

AstraZeneca Group PLC Registered Share GBP AstraZeneca Plc., 15 Stanhope Gate, 
London, W1K 1LN, United Kingdom 

GB0009895292 AZN LN Equity London Stock Exchange Eurex 

AstraZeneca Group PLC Registered Share SEK AstraZeneca Plc., 15 Stanhope Gate, 
London, W1K 1LN, United Kingdom 

GB0009895292 AZN SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 
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AT&T Inc. Registered Share USD AT&T Inc., One AT&T Way, 900 Routes 
202/206, Bedminster, NJ 07921, USA 

US00206R1023 T UN Equity NYSE Chicago Board Options 
Exchange 

Atlantia SpA Registered Share EUR Atlantia SpA, Via Antonio Nibby, 20, 
Rome, 00161, Italy 

IT0003506190 ATL IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

Atlas Copco AB Registered Share SEK Atlas Copco AB, Sickla Industrivag 3, 
Stockholm, 10523, Sweden 

SE0011166610 ATCOA SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Atos Origin SA Registered Share EUR Atos Origin SA, Tour Les Miroirs - Bat 
C, 18 Avenue d'Alsace, Paris La De-
fense Cedex, 92926, France 

FR0000051732 ATO FP Equity Euronext Paris Euronext EQF 

Aurubis AG Registered Share EUR Aurubis AG, Hovestrabe 50, Hamburg, 
D-20539, Germany 

DE0006766504 NDA GY Equity XETRA Eurex 

Autodesk Inc. Registered Share USD Autodesk Inc, 111 McInnis Parkway, 
San Rafael, CA 94903, United States 

US0527691069 ADSK UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Automatic Data Proces-
sing Inc. 

Registered Share USD Automatic Data Processing Inc., 1 ADP 
Boulevard Roseland, NJ 07068, USA 

US0530151036 ADP UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

AutoZone Inc. Registered Share USD AutoZone Inc., JR Hyde III Store Sup-
port Cntr, 123 South Front Street, 
Memphis, TN 38103, USA 

US0533321024 AZO UN Equity NYSE Chicago Board Options 
Exchange 

AvalonBay Communities 
Inc 

Registered Share USD AvalonBay Communities Inc, 2900 
Eisenhower Avenue Suite 300, Alexan-
dria, VA 22314, USA 

US0534841012 AVB UN Equity NYSE Chicago Board Options 
Exchange 

Aviva Plc Registered Share GBP Aviva Plc, St Helen's, 1 Undershaft, 
GB-London EC3P 3DQ 

GB0002162385 AV/ LN Equity London Stock Exchange Eurex 

AXA SA Bearer Share EUR AXA, 25, Avenue Matignon, F-75008 
Paris 

FR0000120628 CS FP Equity Euronext Paris Eurex 

Axel Springer SE Registered Share EUR Axel Springer SE, Axel-Springer-StraBe 
65, 10888 Berlin, Germany 

DE0005501357 SPR GY Equity XETRA Eurex 

Babcock International 
Group PLC 

Registered Share GBP Babcock International Group PLC, 33 
Wigmore Street, London, ENG W1U 
1QX, United Kingdom 

GB0009697037 BAB LN Equity London Stock Exchange Eurex 

BAE Systems PLC Registered Share GBP BAE Systems PLC, 6 Carlton Gardens, 
London, SW1Y 5AD, United Kingdom 

GB0002634946 BA/ LN Equity London Stock Exchange Eurex 

Baidu Inc. ADR USD Baidu Inc., Baidu Campus, No. 10 
Shangdi 10th Street, Beijing, 10085 

US0567521085 BIDU UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 
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China 

Baker Hughes, a GE 
Company 

Registered Share USD Baker Hughes Incorporated, 3900 
Essex Lane Suite 1200, Houston, TX 
77027, USA 

US05722G1004 BHGE UN Equity NYSE Chicago Board Options 
Exchange 

Balfour Beatty PLC Registered Share GBP Balfour Beatty PLC, 130 Wilton Road, 
London, ENG SW1V 1LQ, United King-
dom 

GB0000961622 BBY LN Equity London Stock Exchange Eurex 

Bâloise Holding AG Registered Share CHF Bâloise-Holding AG, Aeschengraben 
21, CH-4002 Basel 

CH0012410517 BALN SE Equity SIX Swiss Exchange Eurex 

Banca Popolare dell'Emilia 
Romagna 

Registered Share EUR Banca Popolare dell'Emilia Romagna, 
Via San Carlo, 8/20, Modena, 41100, 
Italy 

IT0000066123 BPE IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

Banco Bilbao Vizcaya 
Argentaria SA 

Bearer Share EUR BBVA SA, Plaza de San Nicolas 4, 
48005 Bilbao, Spain 

ES0113211835 BBVA SQ Equity Mercado Continuo Espanol Eurex 

Banco BPM S.p.A. Registered Share EUR Banco BPM S.p.A., Piazza F, Meda, 4, 
I-20121 Milano 

IT0005218380 BAMI IM Equity Borsa Italiana Eurex 

Banco Comercial Portu-
gues SA 

Registered Share EUR Banco Comercial Portugues SA, Edifi-
cio 1 - Piso 0/B Tagus Park, Porto 
Salvo, 2744-002, Portugal 

PTBCP0AM0015 BCP PL Equity Euronext Lissabon Eurex 

Banco de Sabadell SA Registered Share EUR Banco de Sabadell SA, Avda Diagonal 
407 bis, Barcelona, BAR 08008, Spain 

ES0113860A34 SAB SQ Equity Mercado Continuo Espanol MEFF Renta Veriable 

Banco Santander SA Bearer Share EUR Banco Santander SA, Paseo de Pereda 
9-12, 28660 Santander, Spain 

ES0113900J37 SAN SQ Equity Mercado Continuo Espanol Eurex 

Bank of America Corpora-
tion 

Registered Share USD Bank of America Corporation, 101 
South Tryon Street, NC1-002-29-01, 
Charlotte, NC 28255, USA 

US0605051046 BAC UN Equity NYSE Chicago Board Options 
Exchange 

Bank of New York Mellon 
Corp. 

Registered Share USD Bank of New York Mellon Corp., One 
Wall Street, New York, NY 10286, 
United States 

US0640581007 BK UN Equity NYSE Chicago Board Options 
Exchange 

Bankinter SA Bearer Share EUR Bankinter SA, Paseo de la Castellana, 
Castelna, MAD 28046, Spain 

ES0113679I37 BKT SQ Equity Mercado Continuo Espanol MEFF Renta Veriable 

Barclays Plc Registered Share GBP Barclays Plc, 1 Churchill Place, Lon-
don, E14 5HP, UK 

GB0031348658 BARC LN Equity London Stock Exchange Eurex 

Barratt Developments PLC Registered Share GBP Barratt House Cartwright Way,Forest GB0000811801 BDEV LN Equity London Stock Exchange Eurex 
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Business Park Bardon Hill, Coalville, 
LE67 1UF, United Kingdom 

Barrick Gold Corp. Registered Share USD Barrick Gold Corporation, RB Plaza, 
South Tower, S 2700, 200 Bay Street, 
PO Box 119, Toronto, ON M5J 2J3, 
Canada 

CA0679011084 ABX UN Equity NYSE Chicago Board Options 
Exchange 

Barry Callebaut AG Registered Share CHF Barry Callebaut AG, Pfingstweidstrasse 
60 (Westpark), CH-8005 Zürich 

CH0009002962 BARN SE Equity SIX Swiss Exchange Eurex 

BASF SE Registered Share EUR BASF SE, Carl-Bosch-Strasse 38, D-
67056 Ludwigshafen 

DE000BASF111 BAS GY Equity XETRA Eurex 

Basilea Pharmaceutica 
Ltd. 

Registered Share CHF Basilea Pharmaceutica AG, Grenza-
cherstrasse 487, CH-4058 Basel 

CH0011432447 BSLN SE Equity SIX Swiss Exchange Eurex 

Bausch Health Companies 
Inc. 

Registered Share USD Bausch Health Companies Inc. , 2150 
St. Elzéar Blvd. West , Laval, Quebec 
H7L 4A8, Canada 

CA0717341071 BHC UN Equity NYSE Chicago Board Options 
Exchange 

Bavarian Nordic A/S Registered Share DKK Bavarian Nordic A/S, Hejreskovvej 10A, 
DK-3490 Kvistgaard, Denmark 

DK0015998017 BAVA DC Equity NASDAQ OMX Copenhagen NASDAQ OMX Stockholm 

Baxter International Inc. Registered Share USD Baxter International Inc., One Baxter 
Parkway, Deerfield, IL 60015-4633, 
United States 

US0718131099 BAX UN Equity NYSE Chicago Board Options 
Exchange 

Bayer AG Registered Share EUR Bayer AG, ABT UK-ZF/Stab K12, D-
51368 Leverkusen 

DE000BAY0017 BAYN GY Equity XETRA Eurex 

Bayerische Motoren Wer-
ke AG 

Bearer Share EUR Bayerische Motoren Werke (BMW) AG, 
Petuelring 130, D-80788 München 

DE0005190003 BMW GY Equity XETRA Eurex 

BB Biotech AG Registered Share CHF BB Biotech AG, Seestrasse 16, Post-
fach, 8700 Küsnacht, Switzerland 

CH0038389992 BION SE Equity SIX Swiss Exchange Eurex 

BB&T Corp. Registered Share USD BB&T Corp., 200 W. Second Street, 
Winston-Salem, NC 27101, USA 

US0549371070 BBT UN Equity NYSE Chicago Board Options 
Exchange 

Bechtle AG Registered Share EUR Bechtle AG, Bechtle Platz 1, 74172 
Neckarsulm, Germany 

DE0005158703 BC8 GY Equity XETRA Eurex 

Becton, Dickinson and 
Company 

Registered Share USD Becton Dickinson and Co, 1 Becton 
Drive, Franklin Lakes, NJ 07417-1880, 
United States 

US0758871091 BDX UN Equity NYSE Chicago Board Options 
Exchange 

Beiersdorf AG Bearer Share EUR Beiersdorf AG, Unnastrasse 48, DE- DE0005200000 BEI GY Equity XETRA Eurex 
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20245 Hamburg 

Bellway PLC Registered Share GBP Bellway PLC, Seaton Burn House, 
Dudley Lane, Seaton Burn, Newcastle 
Upon Tyne, NE13 6BE, United King-
dom 

GB0000904986 BWY LN Equity London Stock Exchange XETRA 

Berkshire Hathaway Inc. Registered Share USD Berkshire Hathaway Inc., 3555 Farnam 
Street, Omaha, NE 68131, USA 

US0846707026 BRK/B UN Equity NYSE Chicago Board Options 
Exchange 

Bertrandt AG Registered Share EUR Bertrandt AG, Birkensee 1, Ehningen, 
71139, Germany 

DE0005232805 BDT GY EQUITY XETRA Eurex 

Best Buy Co. Inc. Registered Share USD Best Buy Co. Inc., 7601 Penn Avenue 
South, Richfield, Minnesota 55423-
3645, USA 

US0865161014 BBY UN Equity NYSE Chicago Board Options 
Exchange 

BHP Billiton Ltd. Registered Share GBP BHP Billiton Ltd, 180 Lonsdale Street, 
Melbourne, VIC 3000, Australia 

GB0000566504 BLT LN Equity London Stock Exchange Eurex 

Bilfinger SE Bearer Share EUR Bilfinger SE, Carl-Reiss-Platz 1-5, DE-
68165 Mannheim 

DE0005909006 GBF GY Equity XETRA Eurex 

Biogen Inc. Registered Share USD Biogen Inc, 225 Binney Street, Cam-
bridge, MA 02142, United States 

US09062X1037 BIIB UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

BioMerieux SA Bearer Share EUR BioMerieux SA, Marcy l'Etoile, 69280, 
France 

FR0013280286 BIM FP Equity Euronext Paris Euronext Paris 

Biotest AG Prefered Share EUR Biotest AG, Landsteinerstrasse 5, P.O 
Box 10 20 40, Dreieich, D-63303, Ger-
many 

DE0005227235 BIO3 GY Equity XETRA Eurex 

BlackBerry Ltd. Registered Share USD BlackBerry Ltd., 295 Phillip Street, 
Waterloo, ON N2L 3W8, Canada 

CA09228F1036 BB UN Equity NYSE Chicago Board Options 
Exchange 

BlackRock Inc. Registered Share USD BlackRock Inc., 55 East 52nd Street, 
Suite 2503-5 One Ifc, New York, NY 
10055, USA 

US09247X1019 BLK UN Equity NYSE Chicago Board Options 
Exchange 

BNP Paribas Bearer Share EUR BNP Paribas , 3 rue d'Antin, F-75002 
Paris 

FR0000131104 BNP FP Equity Euronext Paris Eurex 

Boeing Company Registered Share USD Boeing Company, 100 North Riverside 
Plaza, Chicago, IL 60606-1596, USA 

US0970231058 BA UN Equity NYSE Chicago Board Options 
Exchange 

Boliden AB Bearer Share SEK Boliden AB, Klarabergsviadukten 90, 
PO Box 44, 1101 20 Stockholm, Swe-

SE0011088665 BOL SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 
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den 

Bollore SA Bearer Share EUR Bollore SA, 31-32 quai de Dion Bouton, 
Puteaux, 92811, France 

FR0000039299 BOL FP Equity Euronext Paris Eurex 

Bolsas y Mercados Espa-
ñoles, SHMSF, S.A. 

Bearer Share EUR Bolsas y Mercados Españoles, 
SHMSF, S.A., Plaza de la Lealtad 1, 
Madrid, MAD 28014, Spain 

ES0115056139 BME SQ Equity Mercado Continuo Espanol MEFF Renta Veriable 

Booking Holdings Inc. Registered Share USD Booking Holdings Inc., 800 Conecticut 
Avenue, Norwalk, CT 06854, USA 

US09857L1089 BKNG UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

BorgWarner Inc Registered Share USD BorgWarner Inc, 3850 Hamlin Road, 
Auburn Hills, MI 48326, United States 

US0997241064 BWA UN Equity NYSE Chicago Board Options 
Exchange 

Boston Properties Inc Registered Share USD Boston Properties Inc, 800 Boylston 
Street The Prudential Center, Boston, 
MA 02199, USA 

US1011211018 BXP UN Equity NYSE Chicago Board Options 
Exchange 

Boston Scientific Corpora-
tion 

Registered Share USD Boston Scientific Corp, One Boston 
Scientific Place, Natick, MA 01760-
1537, United States 

US1011371077 BSX UN Equity NYSE Chicago Board Options 
Exchange 

Bouygues SA Bearer Share EUR Bouygues SA, 32 Avenue Hoche, 
75008  Paris, France 

FR0000120503 EN FP Equity Euronext Paris Euronext EQF 

BP PLC Registered Share GBP BP Plc, 1 St James's Square, Lon-
don,SW1Y 4PD, United Kingdom 

GB0007980591 BP/ LN Equity London Stock Exchange Eurex 

Brenntag AG Registered Share EUR Brenntag AG, Stinnes-Platz 1, 45472 
Muehlheim an der Ruhr, Germany 

DE000A1DAHH0 BNR GY Equity XETRA Eurex 

Brighthouse Financial Inc Registered Share USD Brighthouse Financial Inc, Gragg Build-
ing, 11225 North Community, House 
Road, Charlotte, NC 28277, United 
States 

US10922N1037 BHF UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Bristol-Myers Squibb Co. Registered Share USD Bristol-Myers Squibb Co., 345 Park 
Avenue, New York, NY 10154-0037, 
United States 

US1101221083 BMY UN Equity NYSE Chicago Board Options 
Exchange 

British American Tobacco 
PLC 

Registered Share GBP British American Tobacco PLC, Globe 
House, 4 Temple Place, London, 
WC2R 2PG, United Kingdom 

GB0002875804 BATS LN Equity London Stock Exchange Eurex 

British Land Co Plc Registered Share GBP British Land Co Plc, York House, 45 
Seymour Street, GB-London W1H 7LX 

GB0001367019 BLND LN Equity London Stock Exchange Eurex 
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Britvic PLC Registered Share GBP Britvic House Broomfield Road, 
Chelmsford, CM1 1TU, United Kingdom 

GB00B0N8QD54 BVIC LN Equity London Stock Exchange Eurex 

Broadcom Inc. Registered Share USD Broadcom Ltd, 1320 Ridder Park Drive, 
San Jose, CA 95131, United States  

US11135F1012 AVGO UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

BT Group PLC Registered Share GBP BT Group PLC, BT Centre, 81 Newgate 
Street, London, EC1A 7AJ, United 
Kingdom 

GB0030913577 BT/A LN Equity London Stock Exchange Eurex 

Bucher Industries AG Registered Share CHF Bucher Industries AG, Murzlenstrasse 
80, CH-8166 Niederweningen 

CH0002432174 BUCN SE Equity SIX Swiss Exchange Eurex 

Bunzl Plc Registered Share GBP Bunzl Plc, York House, 45 Seymour 
Street, GB-London W1H 7JT 

GB00B0744B38 BNZL LN Equity London Stock Exchange Eurex 

Burberry Group PLC Registered Share GBP Burberry Group PLC, Horseferry 
House, Horseferry Road, London, 
SW1P2AW, United Kingdom 

GB0031743007 BRBY LN Equity London Stock Exchange Eurex 

Bureau Veritas SA Bearer Share EUR Bureau Veritas SA, 67/71 Boulevard du 
Chateau Ile-De-France, Neuilly sur 
Seine, 92200, France 

FR0006174348 BVI FP Equity Euronext Paris Euronext Paris 

C.H. Robinson Worldwide 
Inc 

Registered Share USD C.H. Robinson Worldwide Inc, 14701 
Charlson Road Eden Prairie, Minnesota 
55347, USA 

US12541W2098 CHRW UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

CA, Inc Registered Share USD CA, Inc, 1 CA Plaza, Islandia, 
NY11749, USA 

US12673P1057 CA UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Cabot Oil & Gas Corp Common Share USD Cabot Oil & Gas Corp, 840 Gessner 
Road, Suite 1400, Houston, TX 77024, 
United States 

US1270971039 COG UN Equity NYSE Chicago Board Options 
Exchange 

CaixaBank SA Bearer Share EUR CaixaBank SA, Avda. Diagonal, 621, 
BARCELONA, BAR 08028, Spain 

ES0140609019 CABK SQ Equity Mercado Continuo Espanol Eurex 

Campbell Soup Co. Registered Share USD Campbell Soup Co., One Campbell 
Place, Camden, NJ 08103-1799, USA 

US1344291091 CPB UN Equity NYSE Chicago Board Options 
Exchange 

Canon Inc. Registered Share JPY Canon Inc., 3-30-2 Shimomaruko, 
Ohta-ku, JP-Tokio, 146-8501 

JP3242800005 7751 JT Equity Tokyo Stock Exchange Osaka Securities Exchange 

Capgemini SE Registered Share EUR Capgemini SE, Place de l'Étoile 11, rue 
de Tilsitt, 75 017 Paris, France 

FR0000125338 CAP FP Equity Euronext Paris Eurex 

Capita Group PLC Registered Share GBP Capita Group PLC, 71 Victoria Street GB00B23K0M20 CPI LN Equity London Stock Exchange Eurex 
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Westminster, London, ENG SW1H 
0XA, United Kingdom 

Capital One Financial 
Corp. 

Registered Share USD Capital One Financial Corp., 1680 
Capital One Drive, McLean, VA 22102-
3491, USA 

US14040H1059 COF UN Equity NYSE Chicago Board Options 
Exchange 

Capital Stage AG Bearer Share EUR Capital Stage AG, Grosse Elbstrasse 
45, D-22767, Hamburg, Germany 

DE0006095003 CAP GY Equity XETRA Eurex 

Cardinal Health Inc Registered Share USD Cardinal Health Inc, 7000 Cardinal 
Place, Dublin, OH 43017, USA 

US14149Y1082 CAH UN Equity NYSE Chicago Board Options 
Exchange 

Carl Zeiss Meditec AG Bearer Share EUR Carl Zeiss Meditec AG, Goeschwitzer 
Strasse 51-52, Jena, 07745, Germany 

DE0005313704 AFX GY Equity XETRA Eurex 

Carlsberg A/S Registered Share DKK Carlsberg A/S, 100 NY Carlsberg Vej, 
Copenhagen, 1760, Denmark 

DK0010181759 CARLB DC Equity NASDAQ OMX Copenhagen NASDAQ OMX Copenhagen 

CarMax Inc. Registered Share USD CarMax Inc, 12800 TUCKAHOE 
CREEK PARKWAY, Richmond, VA 
23238, United States 

US1431301027 KMX UN Equity NYSE Chicago Board Options 
Exchange 

Carnival Corp. Registered Share USD Carnival Corp., 3655 NW 87th Avenue, 
Miami, FL 33178-2428, USA 

PA1436583006 CCL UN Equity NYSE Chicago Board Options 
Exchange 

Carnival PLC Registered Share GBP Carnival PLC, Carnival House, 5 Gains-
ford Street, London, United Kingdom 

GB0031215220 CCL LN Equity London Stock Exchange Eurex 

Carrefour SA Bearer Share EUR Carrefour SA, 26 quai Michelet, F-
92300 Levallois-Perret 

FR0000120172 CA FP Equity Euronext Paris Eurex 

Casino Guichard Per-
rachon SA 

Registered Share EUR Casino Guichard Perrachon SA, 1 
Esplanade de France, BP 306, 42008 
Saint-Etienne, France 

FR0000125585 CO FP Equity Euronext Paris Euronext EQF 

Castellum AB Bearer Share SEK Castellum AB, Kaserntorget 5, PO Box 
2269, Goteborg, 403 14, Sweden 

SE0000379190 CAST SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Caterpillar Inc. Registered Share USD Caterpillar Inc., 100 NE Adams Street, 
Peoria, IL 61629, USA 

US1491231015 CAT UN Equity NYSE Chicago Board Options 
Exchange 

Cboe Global Markets Inc Registered Share USD Cboe Global Markets Inc, 400 South 
LaSalle Street Chicago, IL 60605 Unit-
ed States 

US12503M1080 CBOE UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

CBRE Group Inc Common Share USD CBRE Group Inc, 11150 Santa Monica 
Blvd, Suite 1600, Los Angeles, CA 

US12504L1098 CBG UN Equity NYSE Chicago Board Options 
Exchange 
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90025, United States 

CBS Corporation Registered Share USD CBS Corporation, 51 W. 52nd Street, 
New York, NY 10019-6188, USA 

US1248572026 CBS UN Equity NYSE Chicago Board Options 
Exchange 

Ceconomy AG Bearer Share EUR Ceconomy AG, Benrather Strasse 18-
20, D-40213 Düsseldorf 

DE0007257503 CEC GY Equity XETRA Eurex 

Celgene Corp. Registered Share USD Celgene Corp., 86 Morris Avenue, 
Summit, NJ 07901, United States 

US1510201049 CELG UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Cellnex Telecom S.A. Bearer Share EUR Cellnex Telecom SA., Avinguda del 
Parc Logistic, 12, Barcelona, 08040, 
Spain 

ES0105066007 CLNX SQ Equity Mercado Continuo Espanol Eurex 

Cembra Money Bank AG Registered Share CHF Cembra Money Bank AG, Bandliweg 
20, Zurich, 8048, Switzerland 

CH0225173167 CMBN SE Equity SIX Swiss Exchange Eurex 

Centene Corporation Registered Share USD Centene Corporation, 7700 Forsyth 
Blvd, St. Louis, MO 63105, USA 

US15135B1017 CNC UN Equity NYSE Chicago Board Options 
Exchange 

CenterPoint Energy Inc. Common Share USD CenterPoint Energy Inc., 1111 Louisi-
ana Street, Houston, TX 77002, United 
States 

US15189T1079 CNP UN Equity NYSE Chicago Board Options 
Exchange 

Centrica PLC Registered Share GBP Centrica PLC, Millstream, Maidenhead 
Road, Windsor, SL4 5GD, United King-
dom 

GB00B033F229 CNA LN Equity London Stock Exchange Eurex 

Centurylink Inc Registered Share USD Centurylink Inc, 100 CenturyLink Drive, 
Monroe, LA 71203, USA 

US1567001060 CTL UN Equity NYSE Chicago Board Options 
Exchange 

Cerner Corp. Registered Share USD Cerner Corp, 2800 Rockcreek Parkway, 
Kansas City, MO 64117, United States 

US1567821046 CERN UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Cewe Color Holding AG Registered Share EUR Cewe Color Holding AG, Meerweg 30-
32, 26133 Oldenburg, Germany 

DE0005403901 CWC GY Equity XETRA Eurex 

CF Industries Holdings 
Inc. 

Registered Share USD CF Industries Holdings Inc, 4 Parkway 
North, Suite 400, Deerfield, IL 60015-
2590, United States 

US1252691001 CF UN Equity NYSE Chicago Board Options 
Exchange 

Charles Schwab Corp. Registered Share USD Charles Schwab Corp., 120 Kearny 
Street, San Francisco, CA 94108, USA 

US8085131055 SCHW UN Equity NYSE Chicago Board Options 
Exchange 

Charles Vögele Holding 
AG 

Bearer Share CHF Charles Vögele Holding AG, Gwatt-
strasse 15, Postfach 58, CH-8808 
Pfäffikon 

CH0006937772 VCH SE Equity SIX Swiss Exchange Eurex 
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Charter Communications 
Inc. 

Registered Share USD Charter Communications Inc., 400 
Atlantic Street, Stamford, CT 06901, 
United States 

US16119P1084 CHTR UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Chevron Corp. Registered Share USD Chevron Corp., 6001 Bollinger Canyon 
Road, San Ramon, CA 94583, USA 

US1667641005 CVX UN Equity NYSE Chicago Board Options 
Exchange 

Chipotle Mexican Grill Inc. Registered Share USD Chipotle Mexican Grill Inc, 1401 
Wynkoop Street, Suite 500, Denver, 
CO 80202, United States 

US1696561059 CMG UN Equity NYSE Chicago Board Options 
Exchange 

CHR Hansen Holding A/S Bearer Share DKK CHR Hansen Holding A/S, Boge Alle 
10-12, Dk 2970 Hoersholm, 2970, 
Denmark 

DK0060227585 CHR DC Equity NASDAQ OMX Copenhagen NASDAQ OMX Copenhagen 

Christian Dior SA Bearer Share EUR Christian Dior SA, 30 Avenue Mon-
taigne, 75008 Paris, France 

FR0000130403 CDI FP Equity Euronext Paris Eurex 

Cie Générale des Etablis-
sements Michelin 

Registered Share EUR Compagnie Generale des Etablisse-
ments Michelin SA, 12, cours Sablon, 
63040 Clermont-Ferrand, France 

FR0000121261 ML FP Equity Euronext Paris Eurex 

Cie Générale d'Optique 
Essilor International SA 

Registered Share EUR Cie Generale d'Optique Essilor, 147 
Rue de Paris, 94220 Charenton-Le-
Pont, France 

FR0000121667 EI FP Equity Euronext Paris Euronext EQF 

Cigna Corp Registered Share USD Cigna Corp, 1601 Chestnut Street, 
Philadelphia, PA 19192, USA 

US1255091092 CI UN Equity NYSE Chicago Board Options 
Exchange 

Cimarex Energy Co. Registered Share USD Cimarex Energy Co, 1700 Lincoln 
Street, Suite 1800, Denver, CO 80203-
4518, United States 

US1717981013 XEC UN Equity NYSE Chicago Board Options 
Exchange 

Cincinnati Financial Corp Registered Share USD Cincinnati Financial Corp, 6200 South 
Gilmore Road Fairfield, OH 45014-5141 
United States 

US1720621010 CINF UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Cintas Corp Registered Share USD Cintas Corp, 6800 Cintas Boulevard, 
P.O.Box 625737, Cincinnati, OH 
45262-5737, United States 

US1729081059 CTAS UN Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Cisco Systems Inc. Registered Share USD Cisco Systems Inc., 170 West Tasman 
Drive, San Jose, CA 95134-1706, USA 

US17275R1023 CSCO UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Citigroup Inc. Registered Share USD Citigroup Inc., 399 Park Avenue, New 
York, NY 10022, USA 

US1729674242 C UN Equity NYSE Chicago Board Options 
Exchange 
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Citizens Financial Group 
Inc. 

Registered Share USD Citizens Financial Group Inc., 1 Citi-
zens Plaza, Providence, RI 02903, 
United States 

US1746101054 CFG UN Equity NYSE CBOE Futures Exchange 

Citrix Systems Inc Registered Share USD Citrix Systems Inc, 851 West Cypress 
Creek Road Fort Lauderdale, FL 
33309, USA 

US1773761002 CTXS UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Clariant AG Registered Share CHF Clariant AG, Rothausstrasse 61, CH-
4132 Muttenz 1 

CH0012142631 CLN SE Equity SIX Swiss Exchange Eurex 

Close Brothers Group PLC Registered Share GBP Close Brothers Group PLC, 10 Crown 
Place, London, ENG EC2A 4FT, United 
Kingdom 

GB0007668071 CBG LN Equity London Stock Exchange Eurex 

CME Group Inc. Registered Share USD CME Group Inc., 20 South Wacker Dr, 
Chicago, IL 60606, USA 

US12572Q1058 CME UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

CNH Industrial N.V. Registered Share EUR CNH Industrial N.V., 25 St. James's 
Street, London, SW1A 1HA, United 
Kingdom 

NL0010545661 CNHI IM Equity Borsa Italiana Eurex 

CNP Assurances Registered Share EUR CNP Assurances, 4 Place Raoul Dau-
try, 75724 Paris Cedex 15, France 

FR0000120222 CNP FP Equity Euronext Paris Euronext EQF 

Cobham PLC Registered Share GBP Cobham PLC, Brook Road Dorset, 
Wimborne, ENG BH21 2BJ, United 
Kingdom 

GB00B07KD360 COB LN Equity London Stock Exchange Eurex 

Coca-Cola Company Registered Share USD The Coca-Cola Company, One Coca-
Cola Plaza, Atlanta, GA 30313, USA 

US1912161007 KO UN Equity NYSE Chicago Board Options 
Exchange 

Cognizant Technology 
Solutions Corp. 

Registered Share USD Cognizant Technology Solutions Corp., 
Glenpointe Centre West 500 Frank W. 
Burr Blvd., Teaneck, NJ 07666, USA 

US1924461023 CTSH UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Colgate-Palmolive Com-
pany 

Registered Share USD Colgate-Palmolive Company, 300 Park 
Avenue, 11th Floor, New York, NY 
10022-7499, USA 

US1941621039 CL UN Equity NYSE Chicago Board Options 
Exchange 

Coloplast A/S Registered Share DKK Coloplast A/S, Holtedam 1, Humlebaek, 
3050, Denmark 

DK0060448595 COLOB DC Equity NASDAQ OMX Copenhagen NASDAQ OMX Copenhagen 

Colruyt Group Bearer Share EUR Colruyt Group, Klantendienst Edingen-
sesteenweg 196, Halle, 1500, Belgium 

BE0974256852 COLR BB Equity Euronext Brussels Euronext Brussels, Derivati-
ves 

Comcast Corp. Registered Share USD Comcast Corporation, One Comcast 
Center, Philadelphia, PA 19103-2838, 

US20030N1019 CMCSA UW Equity Nasdaq Global Select Market Chicago Board Options 
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USA Exchange 

Comerica Inc. Registered Share USD Comerica Inc., Comerica Bank Tower, 
1717 Main Street, Dallas, TX 75201, 
United States 

US2003401070 CMA UN Equity NYSE CBOE Futures Exchange 

Commerzbank AG Bearer Share EUR Commerzbank AG, Kaiserplatz, DE-
60261 Frankfurt am Main 

DE000CBK1001 CBK GY Equity XETRA Eurex 

Compagnie de St-Gobain Bearer Share EUR Compagnie de Saint-Gobain, Les Mi-
roirs, 18, avenue d'Alsace, 92400 
Courbevoie, France 

FR0000125007 SGO FP Equity Euronext Paris Eurex 

Compagnie Financière 
Richemont SA 

Registered Share CHF Compagnie Financière Richemont SA, 
Boulevard James-Fazy 8, CH-1201 
Genève 

CH0210483332 CFR SE Equity SIX Swiss Exchange Eurex 

Compagnie Plastic Omni-
um S.A. 

Bearer Share EUR Compagnie Plastic Omnium S.A., 19, 
boulevard Jules-Carteret, 69007 Lyon, 
France 

FR0000124570 POM FP Equity Euronext (Paris) Eurex 

Compass Group PLC Registered Share GBP Compass Group PLC, Compass 
House, Guildford Street, Chertsey, 
KT16 9BQ, United Kingdom 

GB00BD6K4575 CPG LN Equity London Stock Exchange Eurex 

CompuGroup Medical AG Bearer Share EUR CompuGroup Medical AG, Maria Trost 
21, Koblenz, 56070, Germany 

DE0005437305 COP GY Equity XETRA Eurex 

ConAgra Foods Inc Registered Share USD ConAgra Foods Inc, One ConAgra 
Drive, Omaha, NE 68102-5001, USA 

US2058871029 CAG UN Equity NYSE Chicago Board Options 
Exchange 

Concho Resources Inc Registered Share USD Concho Resources Inc, 550 West Tex-
as Avenue, Suite 100, Midland, TX 
79701, United States 

US20605P1012 CXO UN Equity NYSE Chicago Board Options 
Exchange 

ConocoPhillips Registered Share USD ConocoPhillips, 600 North Dairy Ash-
ford Road, Houston, TX 77079, United 
States 

US20825C1045 COP UN Equity NYSE Chicago Board Options 
Exchange 

Consolidated Edison Inc. Registered Share USD Consolidated Edison Inc., 4 Irving 
Place, New York, NY 10003, USA 

US2091151041 ED UN Equity NYSE Chicago Board Options 
Exchange 

Constellation Brands, Inc. Registered Share USD Constellation Brands, Inc., Building 
100, 207 High Point Drive, VICTOR, NY 
14564, USA 

US21036P1084 STZ UN Equity NYSE Chicago Board Options 
Exchange 

Continental AG Bearer Share EUR Continental AG, Vahrenwalder Strasse DE0005439004 CON GY Equity XETRA Eurex 
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9, D-30165 Hannover 

Cooper Companies Inc. Registered Share USD Cooper Companies Inc., 6140 Ston-
eridge Mall Road Suite 590 Pleasanton, 
CA 94588 United States 

US2166484020 COO UN Equity NYSE Chicago Board Options 
Exchange 

Corning Inc. Registered Share USD Corning Inc., One Riverfront Plaza, 
Corning, NY 14831, United States 

US2193501051 GLW UN Equity NYSE Chicago Board Options 
Exchange 

Costco Wholesale Corp. Registered Share USD Costco Wholesale Corp., 999 Lake 
Drive, Issaquah, WA 98027, United 
States 

US22160K1051 COST UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Coty Inc. Registered Share USD Coty Inc., 350 Fifth Avenue, New York, 
NY 10118, United States 

US2220702037 COTY UN Equity NYSE Chicago Board Options 
Exchange 

Covestro AG Bearer Share EUR Covestro AG, Kaiser-Wilhelm-Allee 60, 
Leverkusen, 51373, Germany 

DE0006062144 1COV GY Equity XETRA Eurex 

Crédit Agricole SA Bearer Share EUR Crédit Agricole S.A., 91-93, Boulevard 
Pasteur, F-75710 Paris 

FR0000045072 ACA FP Equity Euronext Paris Eurex 

Credit Suisse Group AG Registered Share CHF Credit Suisse Group, Paradeplatz 8, 
Postfach, CH-8070 Zürich 

CH0012138530 CSGN SE Equity SIX Swiss Exchange Eurex 

CRH PLC Registered Share EUR CRH PLC, Belgard Castle Clondalkin, 
Dublin, 22, Ireland 

IE0001827041 CRH ID Equity Dublin Stock Exchange Eurex 

Croda International PLC Registered Share GBP Croda International PLC, Cowick Hall 
Snaith, Goole, East Yorkshire, ENG 
DN14 9AA, United Kingdom 

GB00BYZWX769 CRDA LN Equity London Stock Exchange Eurex 

Crown Castle International 
Corp. 

Registered Share USD Crown Castle International Corp., 1220 
Augusta Drive, Suite 500, Houston, TX 
77057, USA 

US22822V1017 CCI UN Equity NYSE Chicago Board Options 
Exchange 

CSX Corp. Registered Share USD CSX Corp., 500 Water Street, 15th 
Floor, Jacksonville, FL 32202, USA 

US1264081035 CSX UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

CTS Eventim AG Registered Share EUR CTS Eventim AG, Contrescarpe 75 A, 
28195 Bremen, Germany 

DE0005470306 EVD GY Equity XETRA Eurex 

Cummins Inc. Registered Share USD Cummins Inc, 500 Jackson Street, Box 
3005, Columbus, IN 47202-3005, Unit-
ed States 

US2310211063 CMI UN Equity NYSE Chicago Board Options 
Exchange 

CVS Health Corp. Registered Share USD CVS Health Corp, One CVS Drive, 
Woonsocket, RI 02895, United States 

US1266501006 CVS UN Equity NYSE Chicago Board Options 
Exchange 
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D.R. Horton, Inc. Registered Share USD D.R. Horton, Inc., Suite 500, 301 Com-
merce Street, FORT WORTH, TX 
76102, USA 

US23331A1097 DHI UN Equity NYSE Chicago Board Options 
Exchange 

Daily Mail and General 
Trust PLC 

Registered Share GBP Daily Mail and General Trust PLC, 
Northcliffe House, 2 Derry Street, Ken-
sington, London, ENG W8 5TT, United 
Kingdom 

GB0009457366 DMGT LN Equity London Stock Exchange Eurex 

Daimler AG Registered Share EUR Daimler AG, Epplestrasse 225, D-
70546 Stuttgart 

DE0007100000 DAI GY Equity XETRA Eurex 

Danaher Corporation Registered Share USD Danaher Corp, 2099 Pennsylvania 
Avenue, Northwest 12th Floor, Wash-
ington, DC 20006, United States 

US2358511028 DHR UN Equity NYSE Chicago Board Options 
Exchange 

Danone SA Bearer Share EUR Danone SA, 17, Boulevard Hauss-
mann, F-75009 Paris 

FR0000120644 BN FP Equity Euronext Paris Eurex 

Danske Bank A/S Bearer Share DKK Danske Bank A/S, 2-12 Holmens Ka-
nal, Copenhagen, 1092, Denmark 

DK0010274414 DANSKE DC Equity NASDAQ OMX Copenhagen NASDAQ OMX Copenhagen 

Darden Restaurants Inc. Registered Share USD Darden Restaurants Inc., 1000 Darden 
Center Drive, Orlando, FL 32837, Unit-
ed States 

US2371941053 DRI UN Equity NYSE Chicago Board Options 
Exchange 

Dassault Aviation SA Bearer Share EUR Dassault Aviation SA, 9 Rond-Point des 
Champs-Elysee, Marcel Dassault, 
Paris, 75008, France 

FR0000121725 AM FP Equity Euronext Paris Eurex 

Dassault Systèmes S.A. Registered Share EUR Dassault Systemes SA, 10, rue Marcel 
Dassault, Velizy Villacoublay Cedex, 
78140, France 

FR0000130650 DSY FP Equity Euronext Paris Euronext EQF 

Davide Campari-Milano 
SpA 

Registered Share EUR Davide Campari-Milano SpA, Via Fran-
co Sacchetti 20, Sesto San Giovanni, 
MI 20099 Italy 

IT0005252207 CPR IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

DaVita HealthCare Part-
ners Inc. 

Registered Share USD DaVita HealthCare Partners Inc., 1551 
Wewatta Street, Denver, CO 80202, 
USA 

US23918K1088 DVA UN Equity NYSE Chicago Board Options 
Exchange 

Dechra Pharmaceuticals 
PLC 

Registered Share GBP Dechra Pharmaceuticals PLC, 24 
Cheshire Avenue, Cheshire Business 
Park, Northwich, CW9 7UA, United 
Kingdom 

GB0009633180 DPH LN Equity London Stock Exchange Eurex 
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Deere & Co. Registered Share USD Deere & Co, One John Deere Place, 
Moline, IL 61265, United States 

US2441991054 DE UN Equity NYSE Chicago Board Options 
Exchange 

Delivery Hero AG Registered Share EUR Delivery Hero AG, Oranienburger 
Strasse 70 Berlin, 10117 Germany 

DE000A2E4K43 DHER GY Equity XETRA Eurex 

Delta Air Lines Inc. Registered Share USD Delta Air Lines Inc., Post Office Box 
20706, Atlanta, GA 30320-6001, USA 

US2473617023 DAL UN Equity NYSE Chicago Board Options 
Exchange 

Derwent London PLC Registered Share GBP Derwent London PLC, 25 Savile Row 
London, London, ENG W1S 2ER, Unit-
ed Kingdom 

GB0002652740 DLN LN Equity London Stock Exchange Eurex 

Deutsche Bank AG Registered Share EUR Deutsche Bank AG, Taunusanlage 12, 
D-60262 Frankfurt am Main 

DE0005140008 DBK GY Equity XETRA Eurex 

Deutsche Börse AG Registered Share EUR Deutsche Börse AG, Mergenthalerallee 
61, D-65760 Eschborn 

DE0005810055 DB1 GY Equity XETRA Eurex 

Deutsche Euroshop AG Registered Share EUR Deutsche Euroshop AG, Oderfelder 
Strasse 23, Hamburg, 20149, Germany 

DE0007480204 DEQ GY Equity XETRA Eurex 

Deutsche Lufthansa AG Registered Share EUR Deutsche Lufthansa AG, Von-Gablenz-
Strasse 2-6, D-50679 Köln 

DE0008232125 LHA GY Equity XETRA Eurex 

Deutsche Post AG Registered Share EUR Deutsche Post AG, Charles-de-Gaulle 
Strasse 20, D-53113 Bonn 

DE0005552004 DPW GY Equity XETRA Eurex 

Deutsche Telekom AG Registered Share EUR Deutsche Telekom AG, Friedrich-Ebert-
Allee 140, D-53113 Bonn  

DE0005557508 DTE GY Equity XETRA Eurex 

Deutsche Wohnen SE Bearer Share EUR Deutsche Wohnen SE, Pfaffenwiese 
300, 65929 Frankfurt am Main, Germa-
ny 

DE000A0HN5C6 DWNI GY Equity XETRA Eurex 

Deutz AG Registered Share EUR Deutz AG, Ottostrasse 1, Cologne, 
51149, Germany 

DE0006305006 DEZ GY Equity XETRA Eurex 

Devon Energy Corp. Registered Share USD Devon Energy Corp, 20 North Broad-
way, Suite 1500, Oklahoma City, OK 
73102-8260, United States 

US25179M1036 DVN UN Equity NYSE Chicago Board Options 
Exchange 

Diageo PLC Registered Share GBP Diageo PLC, 8 Henrietta Place, Lon-
don, W1G 0NB, United Kingdom 

GB0002374006 DGE LN Equity London Stock Exchange Eurex 

Dialog Semiconductor 
PLC 

Registered Share EUR Dialog Semiconductor PLC, Neue 
Strasse 95, Kirchheim, D-73230, Ger-
many 

GB0059822006 DLG GY Equity XETRA Eurex 
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DIC Asset AG Registered Share EUR DIC Asset AG, Gruenhof, Eschershei-
mer Landstrasse 223, Frankfurt am 
Main, 60320, Deutschland 

DE000A1X3XX4 DIC GY Equity XETRA Eurex 

Digital Realty Trust Inc. Registered Share USD Digital Realty Trust Inc., 560 Mission 
Street, Suite 2900, San Francisco, CA 
94105, USA 

US2538681030 DLR UN Equity NYSE Chicago Board Options 
Exchange 

Discover Financial Ser-
vices 

Registered Share USD Discover Financial Services, 2500 Lake 
Cook Road, Riverwoods, IL 60015, 
USA 

US2547091080 DFS UN Equity NYSE Chicago Board Options 
Exchange 

Discovery Inc. Registered Share USD Discovery Inc., 1 Discovery Place Silver 
Spring, MD 20910 United States  

US25470F1049 DISCA UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

DISH Network Corp. Registered Share USD DISH Network Corp., 9601 South Me-
ridian Blvd, Englewood, CO 80112, 
United States 

US25470M1099 DISH UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Dixons Carphone PLC Registered Share GBP Dixons Carphone PLC, 1 Portal Way, 
London, W3 6RS, United Kingdom 

GB00B4Y7R145 DC/ LN Equity London Stock Exchange Eurex 

DKSH Holding Ltd. Registered Share CHF DKSH Holding Ltd., Wiesenstrasse 8, 
8034 Zurich, Switzerland 

CH0126673539 DKSH SE Equity SIX Swiss Exchange Eurex 

DMG Mori Seiki AG Bearer Share EUR DMG Mori Seiki, Gildemeisterstrasse 
60, Bielefeld, 33689, Germany 

DE0005878003 GIL GY Equity XETRA Eurex 

DnB NOR ASA Bearer Share NOK DnB NOR ASA, Stranden 21, 0021 
Oslo, Norway 

NO0010031479 DNB NO Equity Oslo Stock Exchange Nordic Derivatives Exchange 

Dollar General Corp. Registered Share USD Dollar General Corp.,  100 Mission 
Ridge, Goodlettsville, TN 37072, USA 

US2566771059 DG UN Equity NYSE Chicago Board Options 
Exchange 

Dometic Group AB Registered Share SEK Dometic Group AB, Hemvarnsgatan 15, 
6th floor, Solna, SE- 171 54, Sweden 

SE0007691613 DOM SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Dominion Ressources 
Inc./VA 

Registered Share USD Dominion Ressources Inc./VA, 120 
Tredegar Street, Richmond, VA 23219, 
United States 

US25746U1097 D UN Equity NYSE Chicago Board Options 
Exchange 

dormakaba Holding AG Registered Share CHF dormakaba Holding AG, Hofwisen-
strasse 24, CH-8153 Rümlang 

CH0011795959 DOKA SE Equity SIX Swiss Exchange Eurex 

Dover Corporation Registered Share USD Dover Corporation, 280 Park Ave, New 
York, NY 10017, USA 

US2600031080 DOV UN Equity NYSE Chicago Board Options 
Exchange 

DowDuPont Inc. Registered Share USD DowDuPont Inc.,  US26078J1007 DWDP UN Equity NYSE Chicago Board Options 
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Exchange 

Drägerwerk AG & Co. 
KGaA 

Prefered Share EUR Draegerwerk AG & Co KGaA, Moislin-
ger Allee 53/55, 23542 Luebeck, Ger-
many 

DE0005550636 DRW3 GY Equity XETRA Eurex 

Drillisch AG Registered Share EUR Drillisch AG, Wilhelm Roentgen Strasse 
1-5, Maintal, 63477, Germany 

DE0005545503 DRI GY Equity XETRA Eurex 

Dropbox Inc. Registered Share USD Dropbox Inc., 333 Brannan Street, San 
Francisco, CA 94107 United States 

US26210C1045 DBX UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

DS Smith PLC Registered Share GBP DS Smith PLC, Beech House 68 Lower 
Cookham Road, Whitebrook Park 
Maidenhead, MAIDENHEAD, ENG SL6 
8XY, United Kingdom 

GB0008220112 SMDS LN Equity London Stock Exchange Eurex 

DSV A/S Bearer Share DKK DSV A/S, Banemarksvej 58, Broendby, 
2605, Denmark 

DK0060079531 DSV DC Equity NASDAQ OMX Copenhagen NASDAQ OMX Copenhagen 

DTE Energy Company Registered Share USD DTE Energy Company, One Energy 
Plaza, Detroit, MI 48226-1279, USA 

US2333311072 DTE UN Equity NYSE Chicago Board Options 
Exchange 

Duerr AG Bearer Share EUR Duerr AG, Carl-Benz-Strasse 34, Bie-
tigheim-Bissingen, 74321, Germany 

DE0005565204 DUE GY Equity XETRA Eurex 

Dufry AG Registered Share CHF Dufry AG, Hardstrasse 95, CH-4052 
Basel 

CH0023405456 DUFN SE Equity SIX Swiss Exchange Eurex 

Duke Energy Corp. Registered Share USD Duke Energy Corp, 526 South Church 
Street, Charlotte, NC 28202-1802, 
United States 

US26441C2044 DUK UN Equity NYSE Chicago Board Options 
Exchange 

DWS Group GmbH & Co. 
KGaA  

Bearer Share EUR DWS Group GmbH & Co. KGaA, Main-
zer Landstrasse 11-17, D-60329 Frank-
furt 

DE000DWS1007 DWS GY Equity XETRA Eurex 

DXC Technology Co Registered Share USD DXC Technology Co, 3000 Hanover 
Street Palo Alto, CA 94304-1112 United 
States 

US23355L1061 DXC UN Equity NYSE Chicago Board Options 
Exchange 

E*Trade Financial Corp. Registered Share USD E*Trade Financial Corp, 135 East 57th 
Street, New York, NY 10022, United 
States 

US2692464017 ETFC UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

E.ON SE Registered Share EUR E.ON SE, E.ON-Platz 1, D-40479 Düs-
seldorf 

DE000ENAG999 EOAN GY Equity XETRA Eurex 
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Eastman Chemical Co. Registered Share USD Eastman Chemical Co., 200 South 
Wilcox Drive Kingsport, TN 37660 
United States 

US2774321002 EMN UN Equity NYSE Chicago Board Options 
Exchange 

easyJet PLC  Registered Share GBP easyJet PLC, Hangar 89, London Luton 
Airport, Luton, United Kingdom 

GB00B7KR2P84 EZJ LN Equity London Stock Exchange Eurex 

Eaton Corp PLC Registered Share USD Eaton Corp PLC, 1000 Eaton Boule-
vard, Cleveland, OH 44122, United 
States 

IE00B8KQN827 ETN UN Equity NYSE Chicago Board Options 
Exchange 

eBay Inc. Registered Share USD eBay Inc., Whitman Campus, 2065 
Hamilton Avenue, San Jose, California 
95125, USA 

US2786421030 EBAY UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Ecolab Inc. Registered Share USD Ecolab Inc, 370 Wabasha Street North, 
St Paul, MN 55102, United States 

US2788651006 ECL UN Equity NYSE Chicago Board Options 
Exchange 

Edenred S.A. Registered Share EUR Edenred S.A., 178-180 boulevard Gab-
riel Péri, 92245 Malakoff Cedex, France 

FR0010908533 EDEN FP Equity Euronext Paris Euronext EQF 

EDF SA Bearer Share EUR Electricité de France, 22-30, avenue de 
Wagram  75382 Paris, France  

FR0010242511 EDF FP Equity Euronext Paris Eurex 

Edison International of 
Washington, Inc. 

Registered Share USD Edison International of Washington, 
Inc., 2244 Walnut Grove Ave, 
Rosemead, CA 91770, USA 

US2810201077 EIX UN Equity NYSE Chicago Board Options 
Exchange 

EDP - Energias de Portu-
gal SA 

Registered Share EUR EDP - Energias de Portugal SA, Praca 
Marques de Pombal 12, 1250-162 
Lisbon, Portugal 

PTEDP0AM0009 EDP PL Equity Euronext Lissabon Eurex 

Edwards Lifesciences 
Corp   

Registered Share USD Edwards Lifesciences Corp, 1 Edwards 
Way, Irvine, CA 92614, United States  

US28176E1082 EW UN Equity NYSE Chicago Board Options 
Exchange 

Eiffage SA Bearer Share EUR Eiffage SA, 163, quai du Docteur Der-
vaux, Asnieres-sur-Seine, 92601, 
France 

FR0000130452 FGR FP Equity Euronext Paris Euronext Paris 

Electrocomponents PLC Registered Share GBP Electrocomponents PLC, International 
Management Cent. 8050 Oxford Busi-
ness Park South, Oxford, ENG OX4 
2HW, United Kingdom 

GB0003096442 ECM LN Equity London Stock Exchange Eurex 

Electrolux AB Registered Share SEK Electrolux AB, St Goransgatan 143, 
105 45 Stockholm, Sweden 

SE0000103814 ELUXB SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 
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Electronic Arts Inc. Registered Share USD Electronic Arts Inc., 209 Redwood 
Shores Parkway, Redwood City, CA 
94065, USA 

US2855121099 EA UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Elekta AB Registered Share SEK Elekta AB, Kungstensgatan 18, Stock-
holm, 103 93, Sweden 

SE0000163628 EKTAB SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Eli Lilly & Co. Registered Share USD Eli Lilly & Co., Lilly Corporate Center, 
Indianapolis, IN 46285, United States 

US5324571083 LLY UN Equity NYSE Chicago Board Options 
Exchange 

Elis SA Bearer Share EUR Elis SA, 33 Rue Voltaire, Puteaux, 
92800, France 

FR0012435121 ELIS FP Equity Euronext Paris Eurex 

Elisa OYJ Registered Share EUR Elisa OYJ, Ratavartijankatu 5 Helsinki, 
P.O. Box 1, 00061 Elisa, Finland 

FI0009007884 ELISA FH Equity NASDAQ OMX Helsinki Eurex 

ElringKlinger AG Registered Share EUR ElringKlinger AG, Max Eyth Strasse 2, 
72581 Dettingen/Erms, Germany 

DE0007856023 ZIL2 GY Equity XETRA Eurex 

Emerson Electric Co Registered Share USD Emerson Electric Co, 8000 West Floris-
sant Avenue, PO Box 4100, St Louis, 
MO 63136, United States 

US2910111044 EMR UN Equity NYSE Chicago Board Options 
Exchange 

EMS-Chemie Holding AG Registered Share CHF EMS-Chemie Holding AG, Fuederholz-
strasse 34, Ch-8704 Herrliberg, 
Switzerland 

CH0016440353 EMSN SE Equity SIX Swiss Exchange Eurex 

Enagas SA Bearer Share EUR Enagas SA, Paseo De Los Olmos, 19, 
Madrid, Spain 

ES0130960018 ENG SQ Equity Mercado Continuo Espanol MEFF Renta Veriable 

Endesa SA Bearer Share EUR Endesa SA, Ribera del Loira  60, 28042 
Madrid, Spain 

ES0130670112 ELE SQ Equity Mercado Continuo Espanol MEFF Renta Veriable 

Enel SpA Registered Share EUR Enel SpA, Viale Regina Margherita 
125/137, 00198 Rome, Italy 

IT0003128367 ENEL IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

ENGIE SA Bearer Share EUR ENGIE SA, 1, Place Samuel de Cham-
plain, Courbevoie, 92400, France 

FR0010208488 ENGI FP Equity Euronext Paris Eurex 

ENI SpA Registered Share EUR ENI SpA, Piazzale Enrico Mattei 1, 
00144 Rome, Italy 

IT0003132476 ENI IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

Entergy Corp. Registered Share USD Entergy Corp., 639 Loyola Ave, New 
Orleans, LA 70113, USA 

US29364G1031 ETR UN Equity NYSE Chicago Board Options 
Exchange 

Envision Healthcare Corp Registered Share USD Envision Healthcare Corp, 1A Burton 
Hills Blvd Nashville, TN 37215 United 
States 

US29414D1000 EVHC UN Equity NYSE Chicago Board Options 
Exchange 
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EOG Resources Inc. Registered Share USD EOG Resources Inc, 1111 Bagby, Sky 
Lobby 2, Houston, TX 77002, United 
States 

US26875P1012 EOG UN Equity NYSE Chicago Board Options 
Exchange 

Epiroc AB Registered Share SEK Epiroc AB, Sjobodavagen 9 Norsborg, 
146 53 Sweden 

SE0011166941 EPIB SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

EQT Corp Common Share USD EQT Corp, 625 Liberty Avenue, Suite 
1700, Pittsburgh, PA 15222, United 
States 

US26884L1098 EQT UN Equity NYSE Eurex 

Equifax Inc. Registered Share USD Equifax Inc, 1550 Peachtree Street 
NW, Atlanta, GA 30309, USA 

US2944291051 EFX UN Equity NYSE Chicago Board Options 
Exchange 

Equinor ASA Registered Share NOK Equinor ASA, Forusbeen 50, 4035 
Stavanger, Norway 

NO0010096985 EQNR NO Equity Oslo Stock Exchange Oslo Stock Exchange 

Equity Residential Registered Share USD Equity Residential, Two North Riverside 
Plaza, Chicago, IL 60606, USA 

US29476L1070 EQR UN Equity NYSE Chicago Board Options 
Exchange 

Erste Group Bank AG Bearer Share EUR Erste Group Bank AG, Am Graben 21, 
A-1010 Wien 

AT0000652011 EBS AV Equity Wiener Börse Eurex 

Essex Property Trust Inc. Registered Share USD Essex Property Trust Inc., 925 East 
Meadow Drive, Palo Alto, CA 94303, 
USA 

US2971781057 ESS UN Equity NYSE Chicago Board Options 
Exchange 

Essity AB Registered Share SEK Essity AB, Box 200, Stockholm, 101 23, 
Sweden 

SE0009922164 ESSITYB SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Estée Lauder Companies 
Inc. 

Registered Share USD Estée Lauder Companies Inc., 767 Fifth 
Avenue, New York, NY 10153, United 
States 

US5184391044 EL UN Equity NYSE Chicago Board Options 
Exchange 

Eurazeo SA Bearer Share EUR Eurazeo SA, 32, rue de Monceau, 
Paris, 75008, France 

FR0000121121 RF FP Equity Euronext (Paris) Eurex 

Eurofins Scientific Bearer Share EUR Eurofins Scientific, Chaussee de Ma-
lines 455, B-1950 Kraainem, Belgium 

FR0000038259 ERF FP Equity Euronext Paris Euronext EQF 

Euronext NV Registered Share EUR Euronext NV, PO Box 19163, Damrak 
70, Amsterdam, 1000 GD, Netherlands 

NL0006294274 ENX FP Equity Euronext Paris Euronext EQF 

Eutelsat Communications 
SA 

Bearer Share EUR Eutelsat Communications SA, 70, rue 
Balard, Paris, 75015, France 

FR0010221234 ETL FP Equity Euronext Paris Euronext Paris 

Evonik Industries AG Registered Share EUR Evonik Industries AG, Goldschmidt-
strasse 100, 45127 Essen, Germany 

DE000EVNK013 EVK GY Equity XETRA Eurex 
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Evotec AG Bearer Share EUR Evotec AG, Schnackenburgallee 114, 
Hamburg, 22525, Germany 

DE0005664809 EVT GY Equity XETRA Eurex 

EVRAZ Plc Registered Share GBP EVRAZ Plc, 5th Floor, 6 St Andrew 
Street, London, EC4A 3AE, United 
Kingdom 

GB00B71N6K86 EVR LN Equity London Stock Exchange Eurex 

Exelon Corp. Registered Share USD Exelon Corp., 10 South Dearborn 
Street, Chicago, IL 60680, United 
States 

US30161N1019 EXC UN Equity NYSE Chicago Board Options 
Exchange 

Exor N.V. Registered Share EUR Exor N.V., Gustav Mahlerplein 25, 1082 
MS Amsterdam, The Netherlands 

NL0012059018 EXO IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

Expedia Group Inc. Registered Share USD Expedia Group Inc., 333 108th Avenue 
Northeast Bellevue, WA 98004, United 
States 

US30212P3038 EXPE UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Expeditors International of 
Washington Inc 

Registered Share USD Expeditors International of Washington 
Inc, 015 Third Ave 12th Floor, Seattle, 
Washington 98104, USA 

US3021301094 EXPD UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Experian PLC Registered Share GBP Experian PLC, Newenham House, 
Northern Cross Malahide Road, Dublin, 
17, Ireland 

GB00B19NLV48 EXPN LN Equity London Stock Exchange Eurex 

Express Scripts Holding 
Co 

Registered Share USD Express Scripts Inc, One Express Way, 
St  Louis, MO 63121, United States 

US30219G1085 ESRX UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Exxon Mobil Corp. Registered Share USD Exxon Mobil Corporation, 5959 Las 
Colinas Boulevard, Irving, TX 75039-
2298, USA 

US30231G1022 XOM UN Equity NYSE Chicago Board Options 
Exchange 

F5 Networks, Inc. Registered Share USD F5 Networks, Inc., 401 Elliott Avenue 
West, Seattle, WA 98119, USA 

US3156161024 FFIV UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Facebook Inc. Registered Share USD Facebook Inc., Menlo Park, California, 
USA 

US30303M1027 FB UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Fastenal Co. Registered Share USD Fastenal Co, 2001 Theurer Boulevard, 
Winona, MN 55987-0978, United States 

US3119001044 FAST UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Faurecia S.A. Bearer Share EUR Faurecia S.A., 2 Rue Hennape, 92736 
Nanterre, France 

FR0000121147 EO FP Equity Euronext (Paris) Eurex 

FedEx Corp. Registered Share USD FedEx Corp, 942 South Shady Grove 
Road, Memphis, TN 38120, United 

US31428X1063 FDX UN Equity NYSE Chicago Board Options 
Exchange 
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States 

Ferguson PLC Registered Share GBP Ferguson PLC, 26 New Street, St 
Helier, JE2 3RA, Jersey 

JE00BFYFZP55 FERG LN Equity London Stock Exchange Eurex 

Ferrari N.V. Registered Share EUR Via Abetone Inferiore N 4, Maranello, I-
41053, Italy 

NL0011585146 RACE IM Equity Borsa Italiana Eurex 

Ferrari N.V. Registered Share USD Via Abetone Inferiore N 4, Maranello, I-
41053, Italy 

NL0011585146 RACE UN Equity NYSE Chicago Board Options 
Exchange 

Ferrovial SA Bearer Share EUR Ferrovial SA, C/ Principe de Vergara 
135 0, Madrid, 28002, Spain 

ES0118900010 FER SQ Equity Mercado Continuo Espanol MEFF Renta Veriable 

Fiat Chrysler Automobiles 
N.V. 

Registered Share EUR Fiat Chrysler Automobiles N.V., Fiat 
House, 240 Bath Road, Slough SL1 
4DX, United Kingdom 

NL0010877643 FCA IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

Fielmann AG Bearer Share EUR Fielmann AG, Weidestrasse 118a, 
Hamburg, 22083, Germany 

DE0005772206 FIE GY Equity XETRA Eurex 

Fifth Third Bancorp Registered Share USD Fifth Third Center, 38 Fountain Square 
Plaza,Cincinnati, OH 45263, USA 

US3167731005 FITB UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

FinecoBank Banca Fineco 
SpA 

Registered Share EUR FinecoBank Banca Fineco SpA, Piazza 
Durante 11, Milano, 20131, Italy 

IT0000072170 FBK IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

Fingerprint Cards AB Registered Share SEK Fingerprint Cards AB, Kungsportsplats-
en 2, SE-411 10 Gothenburg, Sweden 

SE0008374250 FINGB SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

FirstEnergy Corp Registered Share USD FirstEnergy Corp, 76 South Main 
Street, Akron, OH 44308-1890, USA 

US3379321074 FE UN Equity NYSE Chicago Board Options 
Exchange 

Fiserv, Inc. Registered Share USD Fiserv, Inc., 255 Fiserv Drive, 
Brookfield, WI 53045, USA 

US3377381088 FISV UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

FleetCor Technologies Inc Registered Share USD FleetCor Technologies Inc., 5445 Tri-
angle Parkway, Suite 400 Peachtree 
Corners, GA 30092 USA 

US3390411052 FLT UN Equity NYSE Chicago Board Options 
Exchange 

Flowserve Corp. Registered Share USD Flowserve Corp, 5215 N O Connor 
Boulevard, Suite 2300, Irving, TX 
75039, United States 

US34354P1057 FLS UN Equity NYSE Chicago Board Options 
Exchange 

FLSmidth & Co. A/S Bearer Share DKK FLSmidth & Co. A/S, Vigerslev Alle 77, 
Valby, 2500, Denmark 

DK0010234467 FLS DC Equity NASDAQ OMX Copenhagen NASDAQ OMX Copenhagen 

Flughafen Zuerich AG Registered Share CHF Flughafen Zürich AG, Postfach, 8058 CH0319416936 FHZN SE Equity SIX Swiss Exchange Eurex 
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Zürich 

Fluor Corp Registered Share USD Fluor Corp, 6700 Las Colinas Blvd, 
Irving, TX 75039, USA 

US3434121022 FLR UN Equity NYSE Chicago Board Options 
Exchange 

FMC Corp. Registered Share USD FMC Corp., 1735 Market Street, Phila-
delphia, PA 19103, United States 

US3024913036 FMC UN Equity NYSE Chicago Board Options 
Exchange 

Fonciere des Regions S.A. Bearer Share EUR Fonciere des Regions S.A., 46 Avenue 
Foch, Metz, 57000, France 

FR0000064578 FDR FP Equity Euronext Paris Euronext Paris 

Foot Locker Inc. Registered Share USD Foot Locker Inc., 112 West 34th Street, 
New York, NY 10120, USA 

US3448491049 FL UN Equity NYSE Chicago Board Options 
Exchange 

Ford Motor Company Registered Share USD Ford Motor Company, One American 
Road, Suite 1026, Dearborn, MI 48126, 
United States 

US3453708600 F UN Equity NYSE Chicago Board Options 
Exchange 

Fortum OYJ Bearer Share EUR Fortum OYJ, Keilaniementie, POB 1, 
00048 Espoo, Finland 

FI0009007132 FORTUM FH Equity NASDAQ OMX Helsinki Eurex 

Franklin Resources Inc. Registered Share USD Franklin Resources Inc., One Franklin 
Parkway, Building 920, San Mateo, CA, 
USA 

US3546131018 BEN UN Equity NYSE Chicago Board Options 
Exchange 

Fraport AG Bearer Share EUR Frankfurt Airport Services Worldwide, 
60547 Frankfurt am Main, Germany 

DE0005773303 FRA GY Equity XETRA Eurex 

Freenet AG Registered Share EUR Freenet AG, Hollerstrasse 126, Budels-
dorf, 24782, Germany  

DE000A0Z2ZZ5 FNTN GY Equity XETRA Eurex 

Freeport-McMoRan Cop-
per & Gold Inc. 

Registered Share USD Freeport McMoRan, One North Central 
Avenue, Phoenix, AZ 85004, USA 

US35671D8570 FCX UN Equity NYSE Chicago Board Options 
Exchange 

Fresenius Medical Care 
AG & Co. KGaA 

Bearer Share EUR Fresenius Medical Care AG & Co. 
KGaA, Else-Kroener-Strasse 1, D- 
61352 Bad Homburg  

DE0005785802 FME GY Equity XETRA Eurex 

Fresenius SE & Co. KGaA Bearer Share EUR Fresenius SE & Co. KGaA, Else-
Kroener-Strasse 1, 61352 Bad Hom-
burg V.D.H., Germany 

DE0005785604 FRE GY Equity XETRA Eurex 

Fresnillo Plc Registered Share GBP Fresnillo Plc, 28 Grosvenor Street, 
London W1k 4QR, United Kingdom 

GB00B2QPKJ12 FRES LN Equity London Stock Exchange Eurex 

Fuchs Petrolub AG Prefered Share EUR Fuchs Petrolub AG, Friesenheimer 
Strasse 17, Mannheim, 68169, Germa-
ny 

DE0005790430 FPE3 GY Equity XETRA Eurex 
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G4S PLC Registered Share GBP G4S PLC, The Manor, Manor Royal, 
CRAWLEY, ENG RH10 9UN, United 
Kingdom 

GB00B01FLG62 GFS LN Equity London Stock Exchange Eurex 

Galapagos N.V. Registered Share EUR Galapagos N.V., Generaal De Wittel-
aan L11 A3, Industriepark Mechelen 
Noord, Mechelen, 2800, Belgium 

BE0003818359 GLPG NA Equity Euronext (Paris) Eurex 

Galenica AG Registered Share CHF Galenica AG, Untermattweg 8, Bern, 
3027, Switzerland 

CH0360674466 GALE SE Equity SIX Swiss Exchange Eurex 

Galp Energia SGPS SA Registered Share EUR Galp Energia SGPS SA, Rua Tomas da 
Fonseca, Torre C, Lisbon, 1600-209, 
Portugal 

PTGAL0AM0009 GALP PL Equity Euronext Lissabon Euronext EQF 

GAM Holding AG Registered Share CHF GAM Holding Ltd., Klausstrasse 10, 
CH-8034 Zurich 

CH0102659627 GAM SE Equity SIX Swiss Exchange Eurex 

Gap Inc. Registered Share USD Gap Inc, Two Folsom Street, San Fran-
cisco, CA 94105, United States 

US3647601083 GPS UN Equity NYSE Chicago Board Options 
Exchange 

Garmin Ltd Registered Share USD Garmin Ltd, Muhlentalstrasse 2, 8200 
Schaffhausen 

CH0114405324 GRMN UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

GEA Group AG Bearer Share EUR GEA Group AG, Dorstener Strasse 
484, Bochum, 44809, Germany 

DE0006602006 G1A GY Equity XETRA Eurex 

Geberit AG Registered Share CHF Geberit AG, Schachenstrasse 77, CH-
8645 Jona  

CH0030170408 GEBN SE Equity SIX Swiss Exchange Eurex 

Gecina SA Registered Share EUR Gecina SA, 14-16 Rue des Capucines, 
Paris, 75002, France 

FR0010040865 GFC FP Equity Euronext Paris Euronext EQF 

Gemalto N.V. Bearer Share EUR Gemalto NV, Barbara Strozzilaan 382, 
Amsterdam, 1083 HN, Netherlands 

NL0000400653 GTO NA Equity Euronext Amsterdam Eurex 

General Dynamics Corp. Registered Share USD General Dynamics Corp., 2941 Fair-
view Park Drive, Suite 100, Falls 
Church, VA 22042-4153, United States 

US3695501086 GD UN Equity NYSE Chicago Board Options 
Exchange 

General Electric Company Registered Share USD General Electric Company, 3135 
Easton Turnpike, Fairfield, CT 06828-
0001, USA 

US3696041033 GE UN Equity NYSE Chicago Board Options 
Exchange 

General Mills Inc. Registered Share USD General Mills Inc, Number One General 
Mills Blvd, Minneapolis, MN 55426, 
USA 

US3703341046 GIS UN Equity NYSE Chicago Board Options 
Exchange 
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General Motors Co. Registered Share USD General Motors Co., 300 Renaissance 
Center, Detroit, Mi 48265-3000, USA 

US37045V1008 GM UN Equity NYSE Chicago Board Options 
Exchange 

Genmab A/S Registered Share DKK Genmab A/S, Bredgade 34, 1260 Co-
penhagen K, Denmark 

DK0010272202 GEN DC Equity NASDAQ OMX Copenhagen NASDAQ OMX Copenhagen 

Genuine Parts Company Registered Share USD Genuine Parts Co, 2999 Circle 75 
Parkway, Atlanta, GA 30339, United 
States 

US3724601055 GPC UN Equity NYSE Chicago Board Options 
Exchange 

Georg Fischer AG Registered Share CHF Georg Fischer AG, Amsler-Laffon-
Strasse 9, CH-8201 Schaffhausen 

CH0001752309 FI/N SE Equity SIX Swiss Exchange Eurex 

Gerresheimer AG Registered Share EUR Gerresheimer AG, Benrather Strasse 
18-20, 40213 Dusseldorf, Germany 

DE000A0LD6E6 GXI GY Equity XETRA Eurex 

Getinge AB Registered Share SEK Getinge AB, Box 69, Getinge, 310 44, 
Sweden 

SE0000202624 GETIB SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Gilead Sciences Inc. Registered Share USD Gilead Sciences Inc, 333 Lakeside 
Drive, Foster City, CA 94404, United 
States 

US3755581036 GILD UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Givaudan SA Registered Share CHF Givaudan SA, 5 Chemin de la Parfume-
rie, CH-1214 Vernier  

CH0010645932 GIVN SE Equity SIX Swiss Exchange Eurex 

Glanbia PLC Registered Share EUR Glanbia PLC, Glanbia House, Kilkenny, 
Ireland 

IE0000669501 GLB ID Equity Dublin Stock Exchange Eurex 

GlaxoSmithKline PLC Registered Share GBP GlaxoSmithKline Plc, 980 Great West 
Road, Brentford, Middlesex, TW8 9GS, 
GB 

GB0009252882 GSK LN Equity London Stock Exchange Eurex 

Glencore PLC Registered Share GBP Glencore PLC, Baarermattstr. 3, CH-
6341 Baar 

JE00B4T3BW64 GLEN LN Equity London Stock Exchange Eurex 

Global Payments Inc Registered Share USD Global Payments Inc, 10 Glenlake 
Parkway, North Tower, Atlanta, GA 
30328-3473, United States 

US37940X1028 GPN UN Equity NYSE Chicago Board Options 
Exchange 

GN Store Nord A/S Bearer Share DKK GN Store Nord A/S, Lautrupbjerg 7 PO 
Box 99, Ballerup, 2750, Denmark 

DK0010272632 GN DC Equity NASDAQ OMX Copenhagen NASDAQ OMX Copenhagen 

Goodyear Tire & Rubber 
Co./The 

Registered Share USD The Goodyear Tire & Rubber Co., 1144 
East Market Street, Akron, OH 44316-
0001, USA 

US3825501014 GT UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

GoPro Inc. Registered Share USD GoPro Inc., 3000 Clearview Way, San US38268T1034 GPRO UW Equity Nasdaq Global Select Market Chicago Board Options 
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Mateo, CA 94402, USA Exchange 

Grammer AG Registered Share EUR Grammer AG, Georg-Grammer-Strasse 
2 P.O. Box 1454, Amberg, 92204, 
Germany 

DE0005895403 GMM GY EQUITY XETRA Eurex 

GrenkeLeasing AG Registered Share EUR GrenkeLeasing AG,  Neuer Markt 2, 
Baden-Baden, D-76532, Germany 

DE000A161N30 GLJ GY Equity XETRA Eurex 

Grifols SA Bearer Share EUR Grifols SA, Avinguda de la Generalitat 
152, Parque empresarial Can Sa, Sant 
Cugat Del Valles, BAR 08174, Spain 

ES0171996087 GRF SQ Equity Mercado Continuo Espanol MEFF Renta Veriable 

Groupe Bruxelles Lambert 
SA 

Bearer Share EUR Groupe Bruxelles Lambert SA, Avenue 
Marnix 24, Brussels, 1000, Belgium 

BE0003797140 GBLB BB Equity Euronext Brussels Euronext Brussels, Derivati-
ves 

Groupe Eurotunnel SA Bearer Share EUR Groupe Eurotunnel SA, 19, boulevard 
Malesherbes, Paris, 75008, France 

FR0010533075 GET FP Equity Euronext Paris Euronext Paris 

Groupe SEB Registered Share EUR Groupe SEB, Les 4 M, Chemin du Petit 
Bois, 69134 Ecully Cedex, France 

FR0000121709 SK FP Equity Euronext Paris Eurex 

GVC Holdings PLC Registered Share GBp GVC Holdings PLC, 32 Athol Street, 
Douglas, IM1 1JB, Isle of Man 

IM00B5VQMV65 GVC LN Equity London Stock Exchange Eurex 

H&R Block Inc. Registered Share USD H&R Block Inc., One H&R Block Way, 
Kansas City, MO 64105, USA 

US0936711052 HRB UN Equity NYSE Chicago Board Options 
Exchange 

H. Lundbeck A/S Registered Share DKK H Lundbeck A/S, Ottiliavej 9, 2500 
Valby Copenhagen, Denmark 

DK0010287234 LUN DC Equity NASDAQ OMX Copenhagen NASDAQ OMX Copenhagen 

Halliburton Co. Registered Share USD Halliburton Co, 3000 N Sam Houston 
Pkwy E, Houston, TX 77032, United 
States 

US4062161017 HAL UN Equity NYSE Chicago Board Options 
Exchange 

Halma PLC Registered Share GBP Halma PLC, Misbourne Court Rectory 
Way, Amersham, ENG HP7 0DE, Unit-
ed Kingdom 

GB0004052071 HLMA LN Equity London Stock Exchange Eurex 

Hamburger Hafen und 
Logistik AG 

Registered Share EUR Hamburger Hafen und Logistik AG, Bei 
Street Annen 1, Hamburg, 20457, 
Germany 

DE000A0S8488 HHFA GY Equity XETRA Eurex 

Hanesbrands Inc. Registered Share USD Hanesbrands Inc., 1000 East Hanes 
Mill Road, Winston Salem, NC 27105, 
United States 

US4103451021 HBI UN Equity NYSE Chicago Board Options 
Exchange 

Hannover Rück SE Registered Share EUR Hannover Rück SE, Karl-Wiechert-Allee DE0008402215 HNR1 GY Equity XETRA Eurex 



132/243 Investment Banking / Base Prospectus for Contstant Leverage Certificates / 27 August 2018  Vontobel 

50, 30625 Hannover, Deutschland 

Harley-Davidson, Inc. Registered Share USD Harley-Davidson, Inc., 3700 West 
Juneau Avenue, Milwaukee, WI 53208, 
USA 

US4128221086 HOG UN Equity NYSE Chicago Board Options 
Exchange 

Harris Corp Registered Share USD Harris Corp, 1025 West NASA Blvd, 
Melbourne, FL 32919, United States 

US4138751056 HRS UN Equity NYSE Chicago Board Options 
Exchange 

Hasbro Inc. Registered Share USD Hasbro Inc., 1027 Newport Avenue, 
Pawtucket, RI 02861, United States 

US4180561072 HAS UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Hays PLC Registered Share GBP Hays PLC, 250 Euston Road, GB-
London NW1 2AF 

GB0004161021 HAS LN Equity London Stock Exchange Eurex 

HCA Healthcare Inc. Registered Share USD HCA Healthcare Inc., One Park Plaza, 
Nashville, TN 37203, USA 

US40412C1018 HCA UN Equity NYSE Chicago Board Options 
Exchange 

HCP Inc Registered Share USD HCP Inc, 3811 Bee Cave Road Suite 
215, Austin, Texas 78746, USA 

US40414L1098 HCP UN Equity NYSE Chicago Board Options 
Exchange 

HeidelbergCement AG Bearer Share EUR HeidelbergCement, Berliner Strasse 6, 
D-69120 Heidelberg 

DE0006047004 HEI GY Equity XETRA Eurex 

Heidelberger Druckma-
schinen AG 

Bearer Share EUR Heidelberger Druckmaschinen AG, 
Kurfuersten-Anlage 52-60, Heidelberg, 
69115, Germany 

DE0007314007 HDD GY Equity XETRA Eurex 

Heineken Holding NV Bearer Share EUR Heineken Holding NV, Tweede Wete-
ringplantsoen 5, Amsterdam, 1017 ZD, 
Netherlands 

NL0000008977 HEIO NA Equity Euronext Amsterdam Euronext EQF 

Heineken NV Registered Share EUR Heineken NV, PO Box 28, Amsterdam, 
1000 AA, Netherlands 

NL0000009165 HEIA NA Equity Euronext Amsterdam Euronext EQF 

Hella GmbH & Co KGaA Bearer Share EUR Hella GmbH & Co KGaA, Rixbecker 
Strasse 75, Lippstadt, D-59552, 
Deutschland 

DE000A13SX22 HLE GY Equity XETRA Eurex 

HelloFresh SE Bearer Share EUR HelloFresh SE, Saarbrücker Strasse 
37a, 10405 Berlin, Germany 

DE000A161408 HFG GF Equity XETRA Eurex 

Helmerich & Payne, Inc. Registered Share USD Helmerich & Payne, Inc., 1437 South 
Boulder Ave. Suite 1400, Tulsa, OK 
74119, USA 

US4234521015 HP UN Equity NYSE Chicago Board Options 
Exchange 

Helvetia Holding AG Registered Share CHF Helvetia Holding AG, Dufourstrasse 40, 
9001 St Gallen, Switzerland 

CH0012271687 HELN SE Equity SIX Swiss Exchange Eurex 
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Henkel AG & Co. KGaA Prefered Share EUR Henkel AG & Co KGaA, Henkelstrasse 
67, 40191, Duesseldorf, Germany 

DE0006048432 HEN3 GY Equity XETRA Eurex 

Hennes & Mauritz AB Registered Share SEK Hennes & Mauritz AB, Master Sa-
muelsgatan 46°, Stockholm, 106 38, 
Sweden 

SE0000106270 HMB SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Henry Schein Inc. Registered Share USD Henry Schein Inc., 135 Duryea Road, 
Melville, NY 11747, United States 

US8064071025 HSIC UQ Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Hermes International Bearer Share EUR Hermès International SA, 24 rue du 
Faubourg St-Honore, F-75008 Paris 

FR0000052292 RMS FP Equity Euronext Paris Eurex 

Hess Corporation Registered Share USD Hess Corp, 1185 Avenue of the Ameri-
cas, New York, NY 10036, United 
States 

US42809H1077 HES UN Equity NYSE Chicago Board Options 
Exchange 

Hewlett-Packard Co. Registered Share USD HP Inc., 3000 Hanover Street, Palo 
Alto, CA-94304-1185, USA 

US40434L1052 HPQ UN Equity NYSE Chicago Board Options 
Exchange 

Hewlett-Packard Enterpri-
se Company 

Registered Share USD Hewlett-Packard Enterprise Company, 
3000 Hanover Street, Palo Alto, CA-
94304-1185, USA 

US42824C1099 HPE UN Equity NYSE Chicago Board Options 
Exchange 

Hexagon AB Registered Share SEK Hexagon AB, Cylindervagen 12 Box 
1112, Nacka Strand, 131 26, Sweden 

SE0000103699 HEXAB SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Hexpol AB Registered Share SEK Hexpol AB, Skeppsbron 3 Malmo, SE 
221 20 Sweden 

SE0007074281 HPOLB SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Hochtief AG Bearer Share EUR Hochtief AG, Opernplatz 3, D-45128 
Essen 

DE0006070006 HOT GY Equity XETRA Eurex 

HollyFrontier Corp. Registered Share USD HollyFrontier Corp., 2828 North Har-
wood, Suite 1300, Dallas, TX 75201-
6915, USA 

US4361061082 HFC UN Equity NYSE Chicago Board Options 
Exchange 

Hologic Inc Registered Share USD Hologic Inc, 35 Crosby Drive, Bedford, 
MA 01730, United States 

US4364401012 HOLX UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Home Depot Inc. Registered Share USD Home Depot Inc., 2455 Paces Ferry 
Road, Atlanta, GA 3039-4024, USA 

US4370761029 HD UN Equity NYSE Chicago Board Options 
Exchange 

Homeserve PLC Registered Share GBP Homeserve PLC, Cable Drive, Walsall, 
ENG WS2 7BN, United Kingdom 

GB00BYYTFB60 HSV LN Equity London Stock Exchange Eurex 

Honeywell International 
Inc. 

Registered Share USD Honeywell International Inc., 101 Co-
lumbia Road, Morris Township, NJ 

US4385161066 HON UN Equity NYSE Chicago Board Options 
Exchange 
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07962, United States 

Hormel Foods Corp Registered Share USD Hormel Foods Corp, 1 Hormel Place, 
Austin, MN 55912-3680, United States  

US4404521001 HRL UN Equity NYSE Chicago Board Options 
Exchange 

Host Hotels & Resorts Inc Registered Share USD Host Hotels & Resorts Inc, 6903 Rock-
ledge Drive, Suite 1500, Bethesda, MD 
20817, USA 

US44107P1049 HST UN Equity NYSE Chicago Board Options 
Exchange 

HSBC Holdings plc Registered Share GBP HSBC Holdings PLC, 8 Canada 
Square, Canary Wharf, London, E14 
5HQ, United Kingdom 

GB0005405286 HSBA LN Equity London Stock Exchange Eurex 

Hugo Boss AG Registered Share EUR Hugo Boss AG, Dieselstrasse 12, 
72555 Metzingen, Germany 

DE000A1PHFF7 BOSS GY Equity XETRA Eurex 

Humana Inc Registered Share USD Humana Inc, 500 West Main Street, 
Louisville, KY 40202, USA 

US4448591028 HUM UN Equity NYSE Chicago Board Options 
Exchange 

Huntington Bancshares 
Inc. 

Registered Share USD Huntington Bancshares Inc, The Hun-
tington Center, 41 South High Street, 
Columbus, OH 43287, United States 

US4461501045 HBAN UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Huntington Ingalls Indust-
ries Inc 

Registered Share USD Huntington Ingalls Industries Inc, 4101 
Washington Avenue, Newport News, 
VA 23607, United States  

US4464131063 HII UN Equity NYSE Chicago Board Options 
Exchange 

Husqvarna AB Registered Share SEK Husqvarna AB, Regeringsgatan 28, 
7454, Stockholm, 103 92, Sweden 

SE0001662230 HUSQB SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Iberdrola SA Bearer Share EUR Iberdrola SA, Cardenal Gardoqui 8, 
48008 Bilbao, Spain 

ES0144580Y14 IBE SQ Equity Mercado Continuo Espanol MEFF Renta Veriable 

ICA Gruppen AB Registered Share SEK ICA Gruppen AB, Svetsarvagen 12, 
Box 1508, Solna, 171 29, Sweden 

SE0000652216 ICA SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Icade SA Bearer Share EUR Icade SA, Millenaire 1 35 rue de la 
Gare, Paris, 75019, France 

FR0000035081 ICAD FP Equity Euronext Paris Euronext Paris 

IDEXX Laboratories Inc. Registered Share USD IDEXX Laboratories Inc, One Idexx 
Drive, Westbrook, ME 04092, United 
States 

US45168D1046 IDXX UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

IG Group Holdings PLC Registered Share GBP IG Group Holdings PLC, Friars House 
157-168, Blackfriars Road, London, 
ENG SE1 8EZ, United Kingdom 

GB00B06QFB75 IGG LN Equity London Stock Exchange Eurex 

IHS Markit Ltd Registered Share USD IHS Markit Ltd, 4th Floor, Ropemaker BMG475671050 INFO UW Equity Nasdaq Global Market Chicago Board Options 
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Place 25 Ropemaker Street London, 
EC2Y 9LY United Kingdom 

Exchange 

Iliad SA Bearer Share EUR Iliad SA, 8 Rue de la Ville I'Eveque, 
Paris, 75008, France 

FR0004035913 ILD FP Equity Euronext Paris Euronext Paris 

Illinois Tool Works Inc. Registered Share USD Illinois Tool Works Inc., 3600 West 
Lake Ave, Glenview, IL 60026, USA 

US4523081093 ITW UN Equity NYSE Chicago Board Options 
Exchange 

Illumina Inc. Registered Share USD Illumina Inc., 9885 Towne Centre Drive, 
San Diego, CA 92121, United States 

US4523271090 ILMN UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

IMCD N.V. Registered Share EUR IMCD N.V., Wilhelminaplein 32, Rotter-
dam, 3072 DE, Netherlands 

NL0010801007 IMCD NA Equity Euronext (Paris) Eurex 

Imerys SA Registered Share EUR Imerys SA, 154/156  Rue de l'Univer-
site, Paris, 75007, France 

FR0000120859 NK FP Equity Euronext Paris Euronext EQF 

IMI PLC Registered Share GBP IMI PLC, Lakeside Solihull Parkway, 
Birmingham Business Park, Birming-
ham, ENG B37 7XZ, United Kingdom 

GB00BGLP8L22 IMI LN Equity London Stock Exchange Eurex 

Imperial Brands PLC Registered Share GBP Imperial Brands PLC, 121 Winterstoke 
Road Bristol, BS3 2LL United Kingdom 

GB0004544929 IMB LN Equity London Stock Exchange Eurex 

Inchcape PLC Registered Share GBP Inchcape PLC, 22a St. James's 
Square, London, ENG SW1Y 5LP, 
United Kingdom 

GB00B61TVQ02 INCH LN Equity London Stock Exchange Eurex 

Incyte Corp Registered Share USD Incyte Corp, 1801 Augustine Cut-Off, 
Wilmington, DE 19803, United States 

US45337C1027 INCY UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Inditex SA Bearer Share EUR Inditex SA, Avda. de la Diputación, s/n, 
15143 Arteixo, A Coruña, Spain 

ES0148396007 ITX SQ Equity Mercado Continuo Espanol Eurex 

Indivior PLC Registered Share GBP Indivior PLC, 103-105 Bath Road, 
England, SL1 3UH, United Kingdom 

GB00BRS65X63 INDV LN Equity London Stock Exchange Eurex 

Indus Holding AG Bearer Share EUR Indus Holding AG, Koelner Strasse 32, 
Bergisch Gladbach, 51429, Germany 

DE0006200108 INH GY Equity XETRA Eurex 

Infineon Technologies AG Registered Share EUR Infineon Technologies AG, St-Martin-
Strasse 53, D-81669 München  

DE0006231004 IFX GY Equity XETRA Eurex 

Informa PLC Registered Share GBP Informa PLC, Dammstrasse 19, CH-
6301, Zug, Switzerland 

GB00BMJ6DW54 INF LN Equity London Stock Exchange Eurex 

ING Groep N.V. Bearer Share EUR ING Groep NV, Amstelveenseweg 500, NL0011821202 INGA NA Equity Euronext Amsterdam Eurex 
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NL-1081 KL Amsterdam 

Ingenico Group SA Bearer Share EUR Ingenico Group SA, 192 Avenue 
Charles de Gaulle, Neuilly-Sur-Seine, 
92200, France 

FR0000125346 ING FP Equity Euronext Paris Euronext EQF 

Ingersoll-Rand Plc Registered Share USD Ingersoll-Rand Plc, 170/175 Lakeview 
Drive, Airside Business Park, Swords, 
Co. Dublin, Ireland 

IE00B6330302 IR UN Equity NYSE Chicago Board Options 
Exchange 

Inmarsat Plc Registered Share GBP Inmarsat Plc, 99 City Road, London, 
ENG EC1Y 1AX, United Kingdom 

GB00B09LSH68 ISAT LN Equity London Stock Exchange Eurex 

Innogy SE Bearer Share EUR Innogy SE, Opernplatz 1, Essen, 
45128, Germany 

DE000A2LQ2L3 IGYB GY Equity XETRA Eurex 

Intel Corp. Registered Share USD Intel Corporation, 2200 Mission College 
Boulevard, Santa Clara, CA 95052-
8119, USA 

US4581401001 INTC UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Intercontinental Hotels 
Group PLC 

Registered Share GBP Intercontinental Hotels Group PLC, 
Broadwater Park, Denham, Bucking-
hamshire, UB9 5HR, United Kingdom 

GB00BD8QVH41 IHG LN Equity London Stock Exchange Eurex 

IntercontinentalExchange 
Inc. 

Registered Share USD IntercontinentalExchange Inc, 2100 
RiverEdge Parkway, Suite 500, Atlanta, 
GA 30328, United States 

US45866F1049 ICE UN Equity NYSE Chicago Board Options 
Exchange 

Intermediate Capital 
Group PLC 

Registered Share GBP Intermediate Capital Group PLC, 20 
Old Broad Street, London, ENG EC2N 
1DP, United Kingdom 

GB00BYT1DJ19 ICP LN Equity London Stock Exchange Eurex 

International Business 
Machines Corp. 

Registered Share USD Intl. Business Machines Corp., One 
New Orchard Road, Armonk, NY 
10504, USA 

US4592001014 IBM UN Equity NYSE Chicago Board Options 
Exchange 

International Consolidated 
Airlines Group SA 

Registered Share GBP International Consolidated Airlines 
Group SA, Newall Road, Hounslow, 
TW6 2SF, United Kindom 

ES0177542018 IAG LN Equity London Stock Exchange Eurex 

International Paper Com-
pany 

Registered Share USD International Paper Co, 6400 Poplar 
Avenue, Memphis, TN 38197, USA 

US4601461035 IP UN Equity NYSE Chicago Board Options 
Exchange 

Intertek Group PLC Registered Share GBP Intertek Group PLC, 25 Saville Row, 
London, ENG W1S 2ES, United King-
dom 

GB0031638363 ITRK LN Equity London Stock Exchange Eurex 
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Intesa Sanpaolo SpA Registered Share EUR Intesa Sanpaolo SpA, Piazza San 
Carlo, 156 10121 Torino, Italy 

IT0000072618 ISP IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

Intu Properties PLC Registered Share GBP Intu Properties PLC, 40 Broadway, 
London, SW1H 0BT, United Kingdom 

GB0006834344 INTU LN Equity London Stock Exchange Eurex 

Intuit Inc. Registered Share USD Intuit Inc., 2632 Marine Way, Mountain 
View, CA 94043, USA 

US4612021034 INTU UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Intuitive Surgical Inc. Registered Share USD Intuitive Surgical Inc, 1266 Kifer Road, 
Building 101, Sunnyvale, CA 94086-
5304, United States 

US46120E6023 ISRG UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Invesco Ltd Registered Share USD Invesco Ltd, 1555 Peachtree Street, 
N.E., Suite 1800, Atlanta, GA 30309, 
USA 

BMG491BT1088 IVZ UN Equity NYSE Chicago Board Options 
Exchange 

Investec PLC Registered Share GBP Investec PLC, 2 Gresham Street, Lon-
don, ENG EC2V 7QP, United Kingdom 

GB00B17BBQ50 INVP LN Equity London Stock Exchange Eurex 

Investor AB Registered Share SEK Investor AB, Arsenalgatan 8C, Stock-
hlom, 10332, Sweden 

SE0000107419 INVEB SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

IPG Photonics Corp Registered Share USD IPG Photonics Corp, 50 Old Webster 
Road, Oxford, MA 01540, United States 

US44980X1090 IPGP UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Ipsen SA Common Share EUR Ipsen SA, 65 Quai Georges Gorse, 
Boulogne Billancourt Cedex, 92650, 
France 

FR0010259150 IPN FP Equity Euronext Paris Euronext EQF 

Isra Vision AG Bearer Share EUR Isra Vision AG, Industriestrasse 14, 
Darmstadt, 64297, Germany 

DE0005488100 ISR GY Equity XETRA Eurex 

ISS A/S Registered Share DKK ISS A/S, Buddingevej 197, Soborg, DK-
2860, Denmark 

DK0060542181 ISS DC Equity NASDAQ OMX Copenhagen OMX Derivatives Markets 

Italgas SpA  Registered Share EUR Italgas SpA, Largo Regio Parco, 9, 
Torino, 10153, Italy 

IT0005211237 IG IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

ITV PLC Registered Share GBP ITV PLC, 200 Gray's Inn Road, London, 
ENG WC1X 8HF, United Kingdom 

GB0033986497 ITV LN Equity London Stock Exchange Eurex 

IWG PLC Registered Share GBP IWG PLC, Dammstrasse 19, Zug, CH-
6300, Switzerland 

JE00BYVQYS01 IWG LN Equity London Stock Exchange Eurex 

J Sainsbury PLC Registered Share GBP J Sainsbury PLC, 33 Holborn, London, 
ENG EC1N 2HT, United Kingdom 

GB00B019KW72 SBRY LN Equity London Stock Exchange Eurex 
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J.M. Smucker Company Registered Share USD JM Smucker Co, One Strawberry Lane, 
Orrville, OH 44667-0280, United States 

US8326964058 SJM UN Equity NYSE Chicago Board Options 
Exchange 

Jacobs Engineering Group 
Inc. 

Registered Share USD Jacobs Engineering Group Inc, 1111 
South Arroyo Parkway, Pasadena, CA 
91105, United States 

US4698141078 JEC UN Equity NYSE Chicago Board Options 
Exchange 

JC Decaux SA Bearer Share EUR JC Decaux SA, 17 Rue Soyer, BP 11, 
Neuilly-Sur-Seine, 92523, France 

FR0000077919 DEC FP Equity Euronext Paris Euronext EQF 

Jenoptik AG Bearer Share EUR Jenoptik AG, Carl-Zeiss-Strasse 1, 
Jena, 07739, Germany 

DE0006229107 JEN GY Equity XETRA Eurex 

Jeronimo Martins SGPS 
SA 

Registered Share EUR Jeronimo Martins SGPS SA, Rua Actor 
Antonio Silva 7, Lisbon, 1600 404, 
Portugal 

PTJMT0AE0001 JMT PL Equity Euronext Lissabon Euronext EQF 

John Wood Group PLC Registered Share GBP John Wood House, Greenwell Road 
East Tullos, Industrial Estate, Aber-
deen, SCO AB12 3AX, United Kingdom 

GB00B5N0P849 WG/ LN Equity London Stock Exchange Eurex 

Johnson & Johnson Registered Share USD Johnson & Johnson, One Johnson & 
Johnson Plaza, New Brunswick, NJ 
08933, USA 

US4781601046 JNJ UN Equity NYSE Chicago Board Options 
Exchange 

Johnson Controls Interna-
tional PLC 

Registered Share USD Johnson Controls International PLC, 
5757 North Green Bay Avenue, Mil-
waukee, WI 53209, United States 

IE00BY7QL619 JCI UN Equity NYSE Chicago Board Options 
Exchange 

Johnson Matthey PLC Registered Share GBP Johnson Matthey PLC, 40-42 Hatton 
Garden, London, ENG EC1N 8EE, 
United Kingdom 

GB00BZ4BQC70 JMAT LN Equity London Stock Exchange Eurex 

JPMorgan Chase & Co. Registered Share USD JP Morgan Chase & Co., 270 Park 
Avenue, New York, NY 10017-7924, 
USA 

US46625H1005 JPM UN Equity NYSE Chicago Board Options 
Exchange 

Julius Bär Gruppe AG Registered Share CHF Julius Baer Gruppe AG, Bahnhofstras-
se 36, CH- 8010 Zürich 

CH0102484968 BAER SE Equity SIX Swiss Exchange Eurex 

Jungheinrich AG Bearer Share EUR Jungheinrich AG, Am Stadtrand 35, 
22047 Hamburg, Germany 

DE0006219934 JUN3 GY Equity XETRA Eurex 

Juniper Networks Inc. Registered Share USD Juniper Networks Inc., 1194 North 
Mathilda Avenue, Sunnyvale, CA 
94089-1206, USA 

US48203R1041 JNPR UN Equity NYSE Chicago Board Options 
Exchange 
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Jupiter Fund Management 
PLC 

Registered Share GBP Jupiter Fund Management PLC, The 
Zig Zag Building 70 Victoria Street 
London, SW1E 6SQ United Kingdom 

GB00B53P2009 JUP LN Equity London Stock Exchange Eurex 

Just Eat PLC Registered Share GBP Just Eat PLC, Imperial Place, Maxwell 
Road, Borehamwood, WD6 1JN, United 
Kingdom 

GB00BKX5CN86 JE/ LN Equity London Stock Exchange Eurex 

Jyske Bank A/S Registered Share DKK Jyske Bank A/S, Vestergade 8-16, 
Silkeborg, 8600, Denmark 

DK0010307958 JYSK DC Equity NASDAQ OMX Copenhagen NASDAQ OMX Copenhagen 

K+S AG Registered Share EUR K+S Aktiengesellschaft, Bertha-von-
Suttner-Strasse 7, D-34131 Kassel 

DE000KSAG888 SDF GY Equity XETRA Eurex 

Kansas City Southern Registered Share USD Kansas City Southern, 427 West 12th 
Street, Kansas City, MO 64105, USA 

US4851703029 KSU UN Equity NYSE Chicago Board Options 
Exchange 

KAZ Minerals PLC Registered Share GBP KAZ Minerals PLC, 6th Floor Cardinal 
Place, 100 Victoria St, London, SW1E 
5JL, United Kingdom 

GB00B0HZPV38 KAZ LN Equity London Stock Exchange Eurex 

KBC Groep NV Bearer Share EUR KBC Groep NV, Havenlaan 2, Brussels, 
1080, Belgium 

BE0003565737 KBC BB Equity Euronext Brussels Euronext Brussels, Derivati-
ves 

Kellogg Co. Registered Share USD Kellogg Co., One Kellogg Square, PO 
Box 3599, Battle Creek, MI 49016-
3599, United States 

US4878361082 K UN Equity NYSE Chicago Board Options 
Exchange 

Kemira OYJ Bearer Share EUR Kemira OYJ, Porkkalankatu 3 P.O. Box 
330, Helsinki, 00101, Finland 

FI0009004824 KRA1V FH Equity NASDAQ OMX Helsinki Eurex 

Kering SA Bearer Share EUR Kering SA, 18 place Henri Bergson, F- 
75381 Paris Cedex 08 

FR0000121485 KER FP Equity Euronext Paris Eurex 

Kerry Group PLC Registered Share EUR Kerry Group PLC, Prince's Street, 
Tralee, Co. Kerry, Ireland 

IE0004906560 KYG ID Equity Dublin Stock Exchange Eurex 

Kesko OYJ Registered Share EUR Kesko OYJ, Satamakatu 3, 00016 
Kesko, Finland 

FI0009000202 KESKOB FH Equity NASDAQ OMX Helsinki Eurex 

KeyCorp. Registered Share USD KeyCorp, 127 Public Square, Cleve-
land, OH 44114-1306, United States 

US4932671088 KEY UN Equity NYSE Chicago Board Options 
Exchange 

Kimberly-Clark Corporati-
on 

Registered Share USD Kimberly-Clark Corp, PO Box 619100, 
Dallas, TX 75261-9100, United States 

US4943681035 KMB UN Equity NYSE Chicago Board Options 
Exchange 

Kimco Realty Corp. Registered Share USD Kimco Realty Corp., 3333 New Hyde 
Park Road, Suite 100, New Hyde Park, 

US49446R1095 KIM UN Equity NYSE Chicago Board Options 
Exchange 
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NY 11042-0020, United States 

Kinder Morgan Inc. Common Share USD Kinder Morgan Inc., 500 Dallas Street, 
Suite 1000, Houston, TX 77002, United 
States 

US49456B1017 KMI UN Equity NYSE Chicago Board Options 
Exchange 

Kingfisher Plc Registered Share GBP Kingfischer Plc., 3 Sheldon Square 
Paddington, London, ENG W2 6PX, 
England 

GB0033195214 KGF LN Equity London Stock Exchange Eurex 

Kingspan Group PLC Registered Share EUR Kingspan Group PLC, Dublin Road, 
Kingscourt, Co. Cavan, Ireland 

IE0004927939 KSP ID Equity Dublin Stock Exchange Eurex 

Kinnevik Investment AB Registered Share SEK Kinnevik Investment AB, Skeppsbron 
18, SE-111 30 Stockholm, Sweden 

SE0008373906 KINVB SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

KION Group AG Bearer Share EUR KION Group AG, Abraham-Lincoln-
Strasse 21, Wiesbaden, D-65189, 
Germany 

DE000KGX8881 KGX GY Equity XETRA Eurex 

KLA-Tencor Corp. Registered Share USD KLA-Tencor Corp., One Technology 
Drive Milpitas, CA 95035 United States 

US4824801009 KLAC UW Equity Nasdaq Global Market Chicago Board Options 
Exchange 

Klepierre Registered Share EUR Klepierre, 26, boulevard des Capu-
cines, 75009 Paris, France 

FR0000121964 LI FP Equity Euronext Paris Euronext EQF 

Klöckner & Co SE Registered Share EUR Klöckner & Co SE, Am Silberpalais 1, 
47057 Duisburg, Germany 

DE000KC01000 KCO GY Equity XETRA Eurex 

Koenig & Bauer AG Bearer Share EUR Koenig & Bauer AG, Friedrich-Koenig-
Str. 4, Wuerzburg, 97080, Germany 

DE0007193500 SKB GY Equity XETRA Eurex 

Kohls Corp. Registered Share USD Kohls Corp., N 56 W 17000 Ridgewood 
Drive, Menomonee Falls, WI 53051, 
USA 

US5002551043 KSS UN Equity NYSE Chicago Board Options 
Exchange 

Kone Corporation Bearer Share EUR Kone OYJ, Kartanontie 1, P O Box 8, 
Helsinki, 00330, Finland 

FI0009013403 KNEBV FH Equity NASDAQ OMX Helsinki Eurex 

Konecranes OYJ Bearer Share EUR Koneenkatu 8 P.O. Box 661, Hyvinkaa, 
05801, Finland 

FI0009005870 KCR1V FH Equity NASDAQ OMX Helsinki Eurex 

Koninklijke Ahold Delhaize 
N.V. 

Bearer Share EUR Koninklijke Ahold Delhaize N.V., Pro-
vincialeweg 11, Zaandam, 1506 MA 

NL0011794037 AD NA Equity Euronext Amsterdam Eurex 

Koninklijke Philips N.V. Bearer Share EUR Koninklijke Philips NV, PO Box 77900, 
NL-1070 MX Amsterdam 

NL0000009538 PHIA NA Equity Euronext Amsterdam Eurex 
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Koninklijke Vopak NV Bearer Share EUR Koninklijke Vopak NV, Westerlaan 10, 
Rotterdam, 3016 CK, Netherlands 

NL0009432491 VPK NA Equity Euronext Amsterdam Euronext EQF 

Kroger Co. Registered Share USD Kroger Co., 1014 Vine Street, Cin-
cinnati, Ohio 45202, USA 

US5010441013 KR UN Equity NYSE Chicago Board Options 
Exchange 

Krones AG Bearer Share EUR Krones AG, Boehmerwaldstrasse 5, 
Neutraubling, 93073, Germany 

DE0006335003 KRN GY Equity XETRA Eurex 

Kudelski SA Bearer Share CHF Kudelski SA, Route de Genève 22, CH-
1033 Cheseaux 

CH0012268360 KUD SE Equity SIX Swiss Exchange Eurex 

Kuehne + Nagel Internati-
onal AG 

Registered Share CHF Kuehne & Nagel Intl. AG, Kuehne & 
Nagel-Haus, Postfach 67, CH-8834 
Schindellegi 

CH0025238863 KNIN SE Equity SIX Swiss Exchange Eurex 

Kuoni Reisen Holding AG Registered Share CHF Kuoni Reisen Holding AG, Neue Hard 
7, CH-8010 Zürich 

CH0003504856 KUNN SE Equity SIX Swiss Exchange Eurex 

KWS Saat AG Registered Share EUR KWS Saat AG, Grimsehlstrasse 31, 
37555 Einbeck, Germany 

DE0007074007 KWS GY Equity XETRA Eurex 

L Brands Inc. Registered Share USD L Brands Inc., Three Limited Parkway, 
PO Box 16000, Columbus, OH 43216, 
USA 

US5017971046 LB UN Equity NYSE Chicago Board Options 
Exchange 

L´Oréal International Bearer Share EUR LOreal, 14 rue Royale, F- 75008 Paris FR0000120321 OR FP Equity Euronext Paris Eurex 

L3 Technologies Inc Registered Share USD L3 Technologies Inc, 600 3rd Avenue, 
New York, NY 10016, United States 

US5024131071 LLL UN Equity NYSE Chicago Board Options 
Exchange 

Laboratory Corp. of Amer-
ica Holdings 

Registered Share USD Laboratory Corp. of America Holdings, 
358 South Main Street, Burlington, NC 
27215, USA 

US50540R4092 LH UN Equity NYSE Chicago Board Options 
Exchange 

LafargeHolcim Ltd. Registered Share CHF LafargeHolcim Ltd, Zürcherstrasse 156, 
CH-8645 Jona 

CH0012214059 LHN SE Equity SIX Swiss Exchange Eurex 

Lagardere SCA Registered Share EUR Lagardere SCA, 4, rue de Presbourg, 
Paris, 75016, France 

FR0000130213 MMB FP Equity Euronext Paris Euronext Paris 

Lam Research Corp. Registered Share USD Lam Research Corp., 4650 Cushing 
Parkway, Fremont, CA 94538-6470, 
USA 

US5128071082 LRCX UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Land Securities Group 
PLC 

Registered Share GBP Land Securities Group PLC, 5 Strand, 
London, WC2N 5AF, United Kingdom 

GB00BYW0PQ60 LAND LN Equity London Stock Exchange Eurex 
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Lanxess AG Bearer Share EUR Lanxess AG, Building K10, D-51369 
Leverkusen, Germany 

DE0005470405 LXS GY Equity XETRA Eurex 

Legal & General Group 
PLC 

Registered Share GBP Legal & General Group PLC, One 
Coleman Street, London, EC2R 5AA, 
United Kingdom 

GB0005603997 LGEN LN Equity London Stock Exchange Eurex 

Legrand SA Bearer Share EUR Legrand SA, 128 Avenue de Lattre de 
Tassigny, Limoges, 87045, France 

FR0010307819 LR FP Equity Euronext Paris Euronext Paris 

Lennar Corp. Registered Share USD Lennar Corp, 700 Northwest 107th 
Avenue, Miami, FL 33172, United 
States 

US5260571048 LEN UN Equity NYSE Chicago Board Options 
Exchange 

Leonardo S.p.a. Registered Share EUR Leonardo S.p.a., Piazza Monte Grappa, 
4, Rome, 00195, Italy 

IT0003856405 LDO IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

Leoni AG Registered Share EUR Leoni AG, Marienstrasse 7, DE-90402 
Nürnberg 

DE0005408884 LEO GY Equity XETRA Eurex 

Lincoln National Corpora-
tion 

Registered Share USD Lincoln National Corporation, 150 N. 
Radnor Chester Road Suite A305, 
Radnor, PA 19087, USA 

US5341871094 LNC UN Equity NYSE Chicago Board Options 
Exchange 

Linde AG Bearer Share EUR Linde AG, Klosterhofstrasse 1, D-80331 
München 

DE000A2E4L75 LINU GY Equity XETRA Eurex 

Lindt & Sprüngli AG Registered Share CHF Lindt & Spruengli AG, Seestrasse 204, 
8802 Kilchberg, Switzerland 

CH0010570759 LISN SE Equity SIX Swiss Exchange Eurex 

LKQ Corp Registered Share USD LKQ Corp, 500 West Madison Street, 
Suite 2800, Chicago, IL 60661, United 
States 

US5018892084 LKQ UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Lloyds Banking Group 
PLC 

Registered Share GBP Lloyds Banking Group Plc, 5th Floor 25 
Gresham Street, London, ENG EC2V 
7HN, England 

GB0008706128 LLOY LN Equity London Stock Exchange Eurex 

Lockheed Martin Corp Registered Share USD Lockheed Martin Corp, 6801 Rockledge 
Drive Bethesda, MD 20817, USA 

US5398301094 LMT UN Equity NYSE Chicago Board Options 
Exchange 

Loews Corp Registered Share USD Loews Corp, 667 Madison Avenue, 
New York, NY 10021, USA 

US5404241086 L UN Equity NYSE Chicago Board Options 
Exchange 

Logitech International SA Registered Share CHF Logitech International SA, Moudin Du 
Choc, CH-1122 Romanel-sur-Morges 

CH0025751329 LOGN SE Equity SIX Swiss Exchange Eurex 

London Stock Exchange Registered Share GBP London Stock Exchange Group Plc, 10 GB00B0SWJX34 LSE LN Equity London Stock Exchange Eurex 
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Group Plc Paternoster Square, London, ENG 
EC4M 7LS, United Kingdom 

Lonza Group AG Registered Share CHF Lonza Group AG, Münchenstei-
nerstrasse 38, CH-4002 Basel 

CH0013841017 LONN SE Equity SIX Swiss Exchange Eurex 

Lowe's Companies Inc. Registered Share USD Lowes Companies, Inc., 1000 Lowe's 
Boulevard, Mooresville, NC 28117, 
USA 

US5486611073 LOW UN Equity NYSE Chicago Board Options 
Exchange 

Lundin Petroleum AB Bearer Share SEK Lundin Petroleum AB, Hovslagargatan 
5, Stockholm, 111 48, Sweden 

SE0000825820 LUPE SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Luxottica Group SpA Registered Share EUR Luxottica Group SpA, Piazzale Luigi 
Cadorna 3, Milan, MI 20123 Italy 

IT0001479374 LUX IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

LVMH Moët Hennessy 
Louis Vuitton SE 

Bearer Share EUR LVMH Moët Hennessy Louis Vuitton 
SE, 22 Avenue Montaigne, F-75008 
Paris 

FR0000121014 MC FP Equity Euronext Paris Eurex 

LyondellBasell Industries 
NV 

Registered Share USD LyondellBasell Industries NV, Groot 
Handelsgebouw Entr A, Stationsplein 
45, Rotterdam, 3013 AK, Netherlands 

NL0009434992 LYB UN Equity NYSE Chicago Board Options 
Exchange 

M&T Bank Corp Registered Share USD M&T Bank Corp, 1 M&T Plaza, Buffalo, 
NY 14203, USA 

US55261F1049 MTB UN Equity NYSE Chicago Board Options 
Exchange 

Macy's Inc. Registered Share USD Macy's Inc., 7 West Seventh Street, 
Cincinnati, OH 45202, USA 

US55616P1049 M UN Equity NYSE Chicago Board Options 
Exchange 

Man Group PLC Registered Share GBP Man Group PLC, Sugar Quay, Lower 
Thames Street, London, ENG EC3R 
6DU, United Kingdom 

GB00B83VD954 EMG LN Equity London Stock Exchange Eurex 

MAN SE Bearer Share EUR MAN AG, Ungererstrasse 69, DE- 
80805 München 

DE0005937007 MAN GY Equity XETRA Eurex 

Mapfre SA Registered Share EUR Mapfre SA, Carretera de Pozuelo-
Majadahonda s/n, Majadahonda, MAD 
28222, Spain 

ES0124244E34 MAP SQ Equity Mercado Continuo Espanol MEFF Renta Veriable 

Marathon Oil Corp. Registered Share USD Marathon Oil Corp, 5555 San Felipe 
Road, PO Box 3128, Houston, TX 
77056-2723, United States 

US5658491064 MRO UN Equity NYSE Chicago Board Options 
Exchange 

Marathon Petroleum Corp Common Share USD Marathon Petroleum Corp, 539 South 
Main Street, Findlay, OH 45840-3229, 

US56585A1025 MPC UN Equity NYSE Chicago Board Options 
Exchange 



144/243 Investment Banking / Base Prospectus for Contstant Leverage Certificates / 27 August 2018  Vontobel 

United States 

Marine Harvest ASA Registered Share NOK Marine Harvest ASA, Stortingsgt 8, 
Oslo, 0161, Norway 

NO0003054108 MHG NO Equity Oslo Stock Exchange Nordic Derivatives Exchange 

Marks & Spencer Group 
Plc 

Registered Share GBP Marks & Spencer Group Plc, Waterside 
House, 35 North Wharf Road, GB-
London W2 1NW 

GB0031274896 MKS LN Equity London Stock Exchange Eurex 

Marriott International Inc. Registered Share USD Marriott International Inc/DE, 10400 
Fernwood Road, Bethesda, MD 20817, 
United States 

US5719032022 MAR UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Marsh & McLennan Cos 
Inc. 

Registered Share USD Marsh & McLennan Companies, 1166 
Avenue of the Americas, New York, NY 
10036, USA 

US5717481023 MMC UN Equity NYSE Chicago Board Options 
Exchange 

MARTIN MARIETTA MA-
ETRIALS INC. 

Registered Share USD 2710 Wycliff Road, Raleigh, NC 27607-
3033, United States 

US5732841060 MLM UN Equity NYSE Chicago Board Options 
Exchange 

Masco Corporation Registered Share USD Masco Corporation, 21001 Van Born 
Road, TAYLOR, MI 48180, USA 

US5745991068 MAS UN Equity NYSE Chicago Board Options 
Exchange 

MasterCard Inc Registered Share USD MasterCard Inc, 2000 Purchase Street, 
Purchase, New York 10577, USA 

US57636Q1040 MA UN Equity NYSE Chicago Board Options 
Exchange 

Mattel Inc. Registered Share USD Mattel Inc, 333 Continental Boulevard, 
El Segundo, CA 90245-5012, United 
States 

US5770811025 MAT UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

McCormick & Co Inc Registered Share USD McCormick & Co Inc, 18 Loveton Cir-
cle, PO Box 6000, Sparks, MD 21152-
6000, United States 

US5797802064 MKC UN Equity NYSE Chicago Board Options 
Exchange 

McDonalds Corp. Registered Share USD McDonalds Corporation, McDonalds 
Plaza, Oak Brook, IL 60523, USA 

US5801351017 MCD UN Equity NYSE Chicago Board Options 
Exchange 

McKesson Corp. Registered Share USD McKesson Corp., One Post Street San 
Francisco, CA 94104, USA 

US58155Q1031 MCK UN Equity NYSE Chicago Board Options 
Exchange 

Mediclinic International 
PLC 

Registered Share GBP Mediclinic International PLC, Strand 
Road, Stellenbosch, 7600, South Africa 

GB00B8HX8Z88 MDC LN Equity London Stock Exchange Eurex 

Medigene AG Registered Share EUR Medigene AG, Lochhamer Strasse 11, 
D-82152 Martinsried 

DE000A1X3W00 MDG1 GY Equity XETRA Eurex 

Mediobanca SpA Registered Share EUR Mediobanca SpA, Piazzetta Enrico 
Cuccia  1, Milan, 20121, Italy 

IT0000062957 MB IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 
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Medtronic, PLC Registered Share USD Medtronic, PLC, 710 Medtronic Park-
way, Minneapolis, MN 55432, United 
States 

IE00BTN1Y115 MDT UN Equity NYSE Chicago Board Options 
Exchange 

Meggitt PLC Registered Share GBP Meggitt PLC, Atlantic House, Aviation 
Park West, Bournemout International 
Airport, Dorset, ENG BH23 6EW, Unit-
ed Kingdom 

GB0005758098 MGGT LN Equity London Stock Exchange Eurex 

Melrose PLC Registered Share GBP Melrose PLC, Leconfield House, Cur-
zon Street, LONDON, ENG W1J 5JA, 
United Kingdom 

GB00BZ1G4322 MRO LN Equity London Stock Exchange Eurex 

Merck & Co. Inc. Registered Share USD Merck & Co. Inc., One Merck Drive, 
Whitehouse Station, NJ 08889-0100, 
USA 

US58933Y1055 MRK UN Equity NYSE Chicago Board Options 
Exchange 

Merck KGaA Bearer Share EUR Merck KGaA, Frankfurter Strasse 250, 
D-64293 Darmstadt 

DE0006599905 MRK GY Equity XETRA Eurex 

MERLIN Properties Socimi 
S.A. 

Bearer Share EUR MERLIN Properties Socimi S.A., Paseo 
de la Castellana, 42, 28046 Madrid, 
Spain 

ES0105025003 MRLE SQ Equity Mercado Continuo Espanol Eurex 

Metlife Inc. Registered Share USD Metlife Inc., 200 Park Avenue, New 
York, NY 10166-0188, United States 

US59156R1086 MET UN Equity NYSE Chicago Board Options 
Exchange 

METRO AG Bearer Share EUR METRO AG, Metro-Strasse 1, D-40235 
Düsseldorf 

DE000BFB0019 B4B GY Equity XETRA Eurex 

Metso OYJ Registered Share EUR Metso OYJ, Töölönlahdenkatu 2, FI-
00100 Helsinki, Finland 

FI0009007835 METSO FH Equity NASDAQ OMX Helsinki NASDAQ OMX Stockholm 

Meyer Burger Technology 
AG 

Registered Share CHF Meyer Burger Technology AG, Gra-
benstrasse 25, CH- 6340 Baar 

CH0108503795 MBTN SE Equity SIX Swiss Exchange Eurex 

MGM Resorts Internatio-
nal 

Registered Share USD MGM Resorts International, 3600 Las 
Vegas Boulevard South, Las Vegas, 
NV 89109, USA 

US5529531015 MGM UN Equity NYSE Chicago Board Options 
Exchange 

Michael Kors Holdings Ltd. Registered Share USD Michael Kors Holdings Ltd., Unit 1001, 
10/F, Miramar Tower, 132 Nathan 
Road, Tsim Sha Tsui, Hong Kong 

VGG607541015 KORS UN Equity NYSE Chicago Board Options 
Exchange 

Micro Focus International 
PLC 

Registered Share GBP Micro Focus International PLC, The 
Lawn 22-30 Old Bath Road Newbury, 
Berkshire, ENG RG14 1QN, United 

GB00BD8YWM01 MCRO LN Equity London Stock Exchange Eurex 
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Kingdom 

Microchip Technology Inc. Registered Share USD Microchip Technology Inc., 2355 West 
Chandler Boulevard, Chandler, AZ 
85224-6199, USA 

US5950171042 MCHP UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Micron Technology Inc. Registered Share USD Micron Technology Inc, 8000 South 
Federal Way, PO Box 6, Boise, ID 
83716-9632, United States 

US5951121038 MU UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Microsoft Corp. Registered Share USD Microsoft Corp., One Microsoft Way, 
Redmond, WA 98052-6399, USA 

US5949181045 MSFT UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Modern Times Group 
MTG AB 

Bearer Share SEK Modern Times Group MTG AB, 
Skeppsbron 18, Box 2094, SE-103 13, 
Stockholm, Sweden 

SE0000412371 MTGB SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Mohawk Industries Inc. Registered Share USD Mohawk Industries Inc., 160 South 
Industrial Blvd Calhoun, GA 30701 
United States 

US6081901042 MHK UN Equity NYSE Chicago Board Options 
Exchange 

Molson Coors Brewing 
Company 

Registered Share USD Molson Coors Brewing Company, 1225 
17th Street, Denver, CO 80202, USA 

US60871R2094 TAP UN Equity NYSE Chicago Board Options 
Exchange 

Moncler SpA Registered Share EUR Moncler SpA, Via Stendhal 47, Milan, 
Mi 20144, Italy 

IT0004965148 MONC IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

Mondelez International Registered Share USD Mondelez International, Kraft Foods 
Group, Three Lakes Drive, Northfield, 
IL 60093-2753, USA 

US6092071058 MDLZ UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Mondi PLC Registered Share GBP Mondi PLC, 20 Carlton House Terrace, 
London, United Kingdom 

GB00B1CRLC47 MNDI LN Equity London Stock Exchange Eurex 

Moneysupermarket.com 
Group PLC 

Registered Share GBP Moneysupermarket.com Group PLC, 
Moneysupermarket.com Group PLC, 
Moneysupermarket House, St David's 
Park Ewloe, Chester, CH5 3UZ, United 
Kingdom 

GB00B1ZBKY84 MONY LN Equity London Stock Exchange Eurex 

Monster Beverage Corp. Registered Share USD Monster Beverage Corp., 550 Monica 
Circle, Suite 201, Corona, CA 92880, 
USA 

US61174X1090 MNST UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Moody's Corp. Registered Share USD Moody's Corp., 7 World Trade Center, 
250 Greenwich Street, New York, NY 
10007 USA 

US6153691059 MCO UN Equity NYSE Chicago Board Options 
Exchange 
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Morgan Stanley Registered Share USD Morgan Stanley, 1585 Broadway, New 
York, NY 10036, USA 

US6174464486 MS UN Equity NYSE Chicago Board Options 
Exchange 

Morphosys AG Bearer Share EUR Morphosys AG, Lena-Christ-Strasse 
48, D-82152 Martinsried, Deutschland 

DE0006632003 MOR GY Equity XETRA Eurex 

Motorola Solutions Inc. Registered Share USD Motorola Solutions Inc., 1303 E. Algon-
quin Road, Schaumburg, IL 60196, 
USA 

US6200763075 MSI UN Equity NYSE Chicago Board Options 
Exchange 

MSCI Inc. Registered Share USD MSCI Inc., 7 World Trade Center, 250 
Greenwich Street, 49th Fl, New York, 
NY 10007, United States 

US55354G1004 MSCI UN Equity NYSE Chicago Board Options 
Exchange 

MTU Aero Engines Hol-
dings AG 

Registered Share EUR MTU Aero Engines Holdings AG, 
Dachauer Strasse 665, Munich, 80995, 
Germany 

DE000A0D9PT0 MTX GY Equity XETRA Eurex 

Münchener Rückversiche-
rungs AG 

Registered Share EUR Münchener Rückversicherungs-
Gesellschaft AG, Königinstrasse 107, 
D-80802 München 

DE0008430026 MUV2 GY Equity XETRA Eurex 

Mylan N.V. Bearer Share USD Mylan N.V., 1000 Mylan Blvd, Canons-
burg, PA 15317, United States 

NL0011031208 MYL UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

NASDAQ OMX Group Inc. Registered Share USD NASDAQ OMX Group Inc., One Liberty 
Plaza, New York, NY 10006, USA 

US6311031081 NDAQ UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

National Grid PLC Registered Share GBP National Grid PLC, 1-3 Strand, London, 
WC2N 5EH, United Kingdom 

GB00BDR05C01 NG/ LN Equity London Stock Exchange Eurex 

National Oilwell Varco Inc. Registered Share USD National Oilwell Varco Inc, 7909 Park-
wood Circle Drive, Houston, TX 77036, 
United States 

US6370711011 NOV UN Equity NYSE Chicago Board Options 
Exchange 

NATIXIS SA Bearer Share EUR NATIXIS SA, 30, av Pierre Mendes-
France, Paris, 75013, France 

FR0000120685 KN FP Equity Euronext Paris Eurex 

Naturgy Energy Group SA Bearer Share EUR Naturgy Energy Group SA, Placa del 
Gas, 1 Barcelona, 08003 Spain 

ES0116870314 NTGY SQ Equity Mercado Continuo Espanol MEFF Renta Veriable 

Nektar Therapeutics Registered Share USD Nektar Therapeutics, 455 Mission Bay 
Blvd South, San Francisco, CA 94158, 
United States 

US6402681083 NKTR UW Equity Nasdaq Global Market Chicago Board Options 
Exchange 

Neste Oyi Registered Share EUR Neste Oyi, Keilaranta 21, 02150 Espoo, 
Finland 

FI0009013296 NESTE FH Equity NASDAQ OMX Helsinki Eurex 
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Nestlé SA Registered Share CHF Nestlé SA, Avenue Nestlé 55, CH-1800 
Vevey 

CH0038863350 NESN SE Equity SIX Swiss Exchange Eurex 

NetApp Inc. Registered Share USD NetApp Inc., 495 E. Java Dr., Sunnyva-
le, California 94089, USA 

US64110D1046 NTAP UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Netflix Inc. Registered Share USD Netflix Inc., 100 Winchester Circle, Los 
Gatos, CA 95032, USA 

US64110L1061 NFLX UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Newell Brands Inc. Registered Share USD Newell Brands Inc., 221 River Street, 
Hoboken, NJ 07030, United States  

US6512291062 NWL UN Equity NYSE Chicago Board Options 
Exchange 

Newfield Exploration Co. Registered Share USD Newfield Exploration Co, 363 North 
Sam Houston Pkwy East Suite 2020, 
Houston, TX 77060, United States 

US6512901082 NFX UN Equity NYSE Chicago Board Options 
Exchange 

Newmont Mining Corp. Registered Share USD Newmont Mining Corp., 1700 Lincoln 
Street, Denver, CO 80203, USA 

US6516391066 NEM UN Equity NYSE Chicago Board Options 
Exchange 

News Corp. Registered Share USD News Corp., 1211 Avenue of Americas, 
8th Floor, New York, NY 11036, USA 

US65249B1098 NWSA UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

News Corp. Registered Share USD News Corp., 1211 Avenue of Americas, 
8th Floor, New York, NY 11036, USA 

US65249B2088 NWS UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Next PLC Registered Share GBP Next PLC, Desford Road, Enderby, 
Leicester, LE19 4AT, United Kingdom 

GB0032089863 NXT LN Equity London Stock Exchange Eurex 

Nextera Energy Inc. Registered Share USD Nextera Energy Inc., 700 Universe 
Boulevard, Juno Beach, FL 33408, 
USA 

US65339F1012 NEE UN Equity NYSE Chicago Board Options 
Exchange 

Nielsen Holdings PLC Registered Share USD Nielsen Holdings PLC, 85 Broad Street 
New York, NY 10004 United States 

GB00BWFY5505 NLSN UN Equity NYSE Chicago Board Options 
Exchange 

Nike Inc. Registered Share USD Nike Inc., One Bowerman Drive, Bea-
verton, OR 97005-6453, United States 

US6541061031 NKE UN Equity NYSE Chicago Board Options 
Exchange 

Nintendo Co Ltd. Registered Share JPY Nintendo Co. Ltd., 11-1 Kamitoba Ho-
kotate-cho Minami-ku, Kyoto-shi, KYT 
601-8116, Japan 

JP3756600007 7974 JT Equity Tokyo Stock Exchange Osaka Securities Exchange 

NiSource Inc. Registered Share USD NiSource Inc, 801 East 86th Avenue, 
Merrillville, IN 46410, United States 

US65473P1057 NI UN Equity NYSE Chicago Board Options 
Exchange 

NMC Health PLC Registered Share GBP NMC Health PLC, Level 1, Devonshire 
House, One Mayfair Place, Mayfair, 
W1J 8AJ, London, United Kingdom 

GB00B7FC0762 NMC LN Equity London Stock Exchange Eurex 
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NN Group N.V.  Registered Share EUR NN Group N.V., Amstelveenseweg 500, 
NL-1081 Amsterdam 

NL0010773842 NN NA Equity Euronext Amsterdam Eurex 

Nobel Biocare Holding AG Registered Share CHF Nobel Biocare Holding AG, Balz Zim-
mermann Strasse 7, CH-8302 Kloten 

CH0037851646 NOBN SW Equity SIX Swiss Exchange Eurex 

Noble Energy Inc. Registered Share USD Noble Energy Inc, 100 Glenborough 
Drive, Houston, TX 77067-3610, USA 

US6550441058 NBL UN Equity NYSE Chicago Board Options 
Exchange 

Nokia OYJ Bearer Share EUR Nokia OYJ, Keilalahdentie 4, FIN-
00045 Nokia Group 

FI0009000681 NOKIA FH Equity NASDAQ OMX Helsinki NASDAQ OMX Stockholm 

Nokian Renkaat OYJ Bearer Share EUR Nokian Renkaat OYJ, Pirkkalaistie7 
P.O. Box 20, Nokia, 37101, Finland 

FI0009005318 NRE1V FH Equity NASDAQ OMX Helsinki Eurex 

Nordea Bank AB Bearer Share SEK Nordea Bank AB, Smalandsgatan 17, 
Se-105 71 Stockholm, Sweden 

SE0000427361 NDA SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Nordea Bank AB Bearer Share EUR Nordea Bank AB, Smalandsgatan 17, 
Se-105 71 Stockholm, Sweden 

FI0009902530 NDA1V FH Equity NASDAQ OMX Helsinki Eurex 

Nordex SE Bearer Share EUR Nordex AG, Erich-Schlesinger Str. 50, 
18059 Rostock, Deutschland 

DE000A0D6554 NDX1 GY Equity XETRA Eurex 

Nordstrom Inc. Registered Share USD Nordstrom Inc., 1617 6th Avenue, 
Seattle, WA 98101 

US6556641008 JWN UN Equity NYSE Chicago Board Options 
Exchange 

Norfolk Southern Corpora-
tion 

Registered Share USD Norfolk Southern Corporation, Three 
Commercial Place, Norfolk, Va. 23510-
9219, USA 

US6558441084 NSC UN Equity NYSE Chicago Board Options 
Exchange 

Norma Group SE Registered Share EUR Norma Group SE, PO Box 11 49, Main-
tal, D-63477, Germany 

DE000A1H8BV3 NOEJ GY Equity XETRA Eurex 

Norsk Hydro ASA Registered Share NOK Norsk Hydro ASA, Bygdoy Alle 2, 0240 
Oslo, Norway 

NO0005052605 NHY NO Equity Oslo Stock Exchange Nordic Derivatives Exchange 

Northern Trust Corporati-
on 

Registered Share USD Northern Trust Corporation, 50 South 
LaSalle Street, Chicago, IL 60603, USA 

US6658591044 NTRS UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Northrop Grumman Corp Registered Share USD Northrop Grumman Corp, 1840 Century 
Park East, Los Angeles, CA 90067-
2199, USA 

US6668071029 NOC UN Equity NYSE Chicago Board Options 
Exchange 

Norwegian Air Shuttle 
ASA 

Registered Share NOK Norwegian Air Shuttle ASA, PO Box 
115, Fornebu, 1330, Norway 

NO0010196140 NAS NO Equity Oslo Stock Exchange Oslo Stock Exchange 

Norwegian Cruise Line Registered Share USD Norwegian Cruise Line Holdings Ltd., 
7665 Corporate Center Drive, Miami, 

BMG667211046 NCLH UN Equity NYSE Chicago Board Options 
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Holdings Ltd. FL 33126 Exchange 

Novartis AG Registered Share CHF Novartis AG, Postfach, CH-4002 Basel CH0012005267 NOVN SE Equity SIX Swiss Exchange Eurex 

Novo Nordisk A/S Registered Share DKK Novo Nordisk A/S, Novo Alle, 2880 
Bagsvaerd, Denmark 

DK0060534915 NOVOB DC Equity NASDAQ OMX Copenhagen NASDAQ OMX Copenhagen 

Novozymes A/S Bearer Share DKK Novozymes A/S, Krogshoejvej 
36,BAGSVAERD, 2880, Denmark 

DK0060336014 NZYMB DC Equity NASDAQ OMX Copenhagen NASDAQ OMX Copenhagen 

NRG Energy Inc. Registered Share USD NRG Energy Inc., 211 Carnegie Center, 
Princeton, NJ 08540-6213, United 
States 

US6293775085 NRG UN Equity NYSE Chicago Board Options 
Exchange 

Nucor Corporation Registered Share USD Nucor Corp, 1915 Rexford Road, Char-
lotte, NC 28211, United States 

US6703461052 NUE UN Equity NYSE Chicago Board Options 
Exchange 

NVIDIA Corp. Registered Share USD NVIDIA Corp., 2701 San Tomas Ex-
pressway, Santa Clara, CA 95050, USA 

US67066G1040 NVDA UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

OAO Gazprom ADR USD OAO Gazprom, 16 Nametkina Street, 
117997 Moskau, Russia 

US3682872078 OGZD LI Equity London International Eurex 

OC Oerlikon Corp. AG Registered Share CHF OC Oerlikon Corp. AG, Churerstrasse 
120, CH-8808 Pfäffikon SZ 

CH0000816824 OERL SE Equity SIX Swiss Exchange Eurex 

Occidental Petroleum 
Corporation 

Registered Share USD Occidental Petroleum Corp, 10889 
Wilshire Boulevard, Suite 1450, Los 
Angeles, CA 90024-4201, United Sta-
tes 

US6745991058 OXY UN Equity NYSE Chicago Board Options 
Exchange 

Omnicom Group Inc. Registered Share USD Omnicom Group Inc., 437 Madison 
Avenue, New York, NY 10022, USA 

US6819191064 OMC UN Equity NYSE Chicago Board Options 
Exchange 

OMV AG Bearer Share EUR OMV AG, Otto-Wagner-Platz 5, 1090 
Vienna, Austria 

AT0000743059 OMV AV Equity Wiener Börse Eurex 

Oneok, Inc. Registered Share USD ONEOK Plaza, 100 West Fifth Street, 
TULSA, OK 74103, United States 

US6826801036 OKE UN Equity NYSE Chicago Board Options 
Exchange 

Oracle Corp. Registered Share USD Oracle Corp., 500 Oracle Parkway, 
Redwood City, CA 94065, USA 

US68389X1054 ORCL UN Equity NYSE Chicago Board Options 
Exchange 

Orange S.A. Bearer Share EUR Orange S.A., 78, Rue Olivier de Serres, 
F-75015 Paris Cedex 15 

FR0000133308 ORA FP Equity Euronext Paris Eurex 

O'Reilly Automotive Inc. Registered Share USD O'Reilly Automotive Inc., 233 South 
Patterson, Springfield, MO 65802, 

US67103H1077 ORLY UW Equity Nasdaq Global Market Chicago Board Options 
Exchange 
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United States  

Orion OYJ Registered Share EUR Orion OYJ, Ionintie 1A FI-02200 Espoo, 
P.O.Box 65, 02101 Espoo, Finland 

FI0009014377 ORNBV FH Equity NASDAQ OMX Helsinki Eurex 

Orkla ASA Registered Share NOK Orkla ASA, P.O. Box 162, Sarpsborg, 
1701, Norway 

NO0003733800 ORK NO Equity Oslo Stock Exchange Nordic Derivatives Exchange 

Orpea Bearer Share EUR Orpea, Tour Horizon, 52, Quai De Dion 
Bouton, Puteaux Cedex, 92806, France 

FR0000184798 ORP FP Equity XETRA Eurex 

Ørsted A/S Registered Share DKK Ørsted A/S, Kraftværksvej 53, 
Skærbæk, 7000 Fredericia, Denmark 

DK0060094928 ORSTED DC Equity NASDAQ OMX Copenhagen NASDAQ OMX Copenhagen 

Osram Licht AG Registered Share EUR Osram Licht AG, Marcel-Breuer-Straße 
6, D-80807 München 

DE000LED4000 OSR GY Equity XETRA Eurex 

Outokumpu OYJ Bearer Share EUR Outokumpu OYJ, Riihitontuntie 7, PO 
Box 140, Espoo, 02201, Finland 

FI0009002422 OUT1V FH Equity NASDAQ OMX Helsinki Eurex 

Outotec OYJ Registered Share EUR Outotec OYJ, Riihitontuntie 7 C PO Box 
86, Espoo, 02200, Finland 

FI0009014575 OTE1V FH Equity NASDAQ OMX Helsinki Eurex 

PACCAR Inc Registered Share USD PACCAR Inc, 777 106th Avenue N.E.. 
Bellevue, WA 98004, USA 

US6937181088 PCAR UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Packaging Corp of Ameri-
ca 

Registered Share USD Packaging Corp of America, 1955 West 
Field Court Lake Forest, IL 60045 Unit-
ed States 

US6951561090 PKG UN Equity NYSE Chicago Board Options 
Exchange 

Paddy Power Betfair PLC Registered Share EUR Paddy Power Betfair PLC, Paddy Pow-
er, Belfield Office P Beaver Row, 
Clonskeagh Dublin, 4 Ireland 

IE00BWT6H894 PPB ID Equity Dublin Stock Exchange Eurex 

Panalpina Welttransport 
Holding AG 

Registered Share CHF Panalpina Welttransport Holding AG, 
Viaduktstrasse 42, CH-4002 Basel 

CH0002168083 PWTN SE Equity SIX Swiss Exchange Eurex 

Pandora A/S Bearer Share DKK Pandora A/S, Hovedvejen 2, Glostrup, 
2600, Denmark 

DK0060252690 PNDORA DC Equity NASDAQ OMX Copenhagen NASDAQ OMX Copenhagen 

Pargesa Holding SA Bearer Share CHF Pargesa Holding SA, Grand-Rue 11, 
CH-1204 Genève 

CH0021783391 PARG SE Equity SIX Swiss Exchange Eurex 

Parker-Hannifin Corp Registered Share USD Parker-Hannifin Corp, 6035 Parkland 
Blvd, Cleveland, OH 44124, USA 

US7010941042 PH UN Equity NYSE Chicago Board Options 
Exchange 

Partners Group Holding 
AG 

Registered Share CHF Partners Group, Zugerstrasse 57, CH-
6341 Baar-Zug 

CH0024608827 PGHN SE Equity SIX Swiss Exchange Eurex 
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Patrizia Immobilien AG Registered Share EUR Patrizia Immobilien AG, Fuggerstrasse 
26, Augsburg, 86150, Germany 

DE000PAT1AG3 P1Z GY Equity XETRA Eurex 

Paychex Inc Registered Share USD Paychex Inc, 911 Panorama Trail 
South, Rochester, NY 14625, USA 

US7043261079 PAYX UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

PayPal Holdings Inc. Registered Share USD PayPal Holdings Inc.,  2211 North First 
Street,  San Jose, California 95131, 
USA 

US70450Y1038 PYPL UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Pearson PLC Registered Share GBP Pearson PLC, 80 The Strand, London, 
WC2R 0RL, United Kingdom 

GB0006776081 PSON LN Equity London Stock Exchange Eurex 

Pennon Group PLC Registered Share GBP Peninsula House Rydon Lane, Exeter, 
ENG EX2 7HR, United Kingdom 

GB00B18V8630 PNN LN Equity London Stock Exchange Eurex 

PepsiCo Inc. Registered Share USD PepsiCo, Inc., 700 Anderson Hill Road, 
Purchase, NY 10577, USA 

US7134481081 PEP UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Pernod-Ricard SA Bearer Share EUR Pernod Ricard SA, 12 place des États-
Unis, 75116 Paris, France 

FR0000120693 RI FP Equity Euronext Paris Eurex 

Perrigo Co Plc ADR USD Perrigo Co Plc, Treasury Building, 
Lower Grand Canal Street, Dublin 2, 
Ireland 

IE00BGH1M568 PRGO UN Equity NYSE Chicago Board Options 
Exchange 

Persimmon PLC Registered Share GBP Persimmon House Fulford, York, ENG 
YO19 4FE, United Kingdom 

GB0006825383 PSN LN Equity London Stock Exchange Eurex 

Peugeot SA Bearer Share EUR Peugeot SA, 75 Av. de la Grand Ar-
mée, F-75116 Paris 

FR0000121501 UG FP Equity Euronext Paris Eurex 

Pfeiffer Vacuum Techno-
logy AG 

Bearer Share EUR Pfeiffer Vacuum Technology AG, Berli-
ner Strasse 43, Asslar, 35614, Germa-
ny 

DE0006916604 PFV GY Equity XETRA Eurex 

Pfizer Inc. Registered Share USD Pfizer Inc., 235 East 42nd Street, New 
York, NY 10017, USA 

US7170811035 PFE UN Equity NYSE Chicago Board Options 
Exchange 

PG&E Corp. Registered Share USD PG&E Corp., One Market, Spear Tow-
er, San Francisco, CA 94105-1126, 
USA 

US69331C1080 PCG UN Equity NYSE Chicago Board Options 
Exchange 

Philip Morris International Registered Share USD Philip Morris International, 120 Park 
Avenue, New York, NY 10017, United 
States 

US7181721090 PM UN Equity NYSE Chicago Board Options 
Exchange 

Philips Lighting N.V. Registered Share EUR Philips Lighting N.V., High Tech Cam- NL0011821392 LIGHT NA Equity Euronext (Amsterdam) Eurex 
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pus 45, 5656 AE Eindhoven, the Neth-
erlands 

Phillips 66 Company Common Share USD Phillips 66 Company, 600 N. Dairy, 
Ashford, Houston, TX 77079, United 
States 

US7185461040 PSX UN Equity NYSE Chicago Board Options 
Exchange 

Pioneer Natural Re-
sources Co. 

Registered Share USD Pioneer Natural Resources Co, 5205 
North O'Connor Boulevard, Suite 200, 
Irving, TX 75039, United States 

US7237871071 PXD UN Equity NYSE Chicago Board Options 
Exchange 

PJSC Lukoil Oil Company ADR USD PJSC Lukoil Oil Company, 11 Sreten-
sky Boulevard, Moscow 101000, Rus-
sian Federation 

US69343P1057 LKOD LI Equity London Stock Exchange IntercontinentalExchange 
(ICE) 

Playtech PLC Registered Share GBP Playtech Plc, St George's Court, Upper 
Church Street, Douglas, IM1 1EE, Isle 
of Man 

IM00B7S9G985 PTEC LN Equity London Stock Exchange Eurex 

PNC Financial Services 
Group 

Registered Share USD PNC Financial Services Group, One 
PNC Plaza, 249 Fifth Avenue, Pitts-
burg, PA 15222-2707, United States 

US6934751057 PNC UN Equity NYSE Chicago Board Options 
Exchange 

Polymetal International Plc Registered Share GBP Polymetal International PLC, Ogier 
House, The Esplanade, JE4 9WG, St 
Helier, Jersey 

JE00B6T5S470 POLY LN Equity London Stock Exchange Eurex 

Porsche Automobil Hol-
ding SE 

Prefered Share EUR Porsche Automobil Holding SE, Por-
scheplatz 1, D-70435 Stuttgart  

DE000PAH0038 PAH3 GY Equity XETRA Eurex 

Poste Italiane SpA Registered Share EUR Poste Italiane SpA, Viale Europa 190, 
Roma, 00144 Italy 

IT0003796171 PST IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

PPG Industries Inc Registered Share USD PPG Industries Inc, One PPG Place, 
Pittsburgh, PA 15272, USA 

US6935061076 PPG UN Equity NYSE Chicago Board Options 
Exchange 

PPL Corporation Registered Share USD PPL Corporation, Two North Ninth 
Street, Allentown, PA 18101, USA 

US69351T1060 PPL UN Equity NYSE Chicago Board Options 
Exchange 

Praxair Inc. Registered Share USD Praxair Inc., 39 Old Ridgebury Road, 
Danbury, CT 06810-5113, United 
States 

US74005P1049 PX UN Equity NYSE Chicago Board Options 
Exchange 

Principal Financial Group Registered Share USD Principal Financial Group, 711 High 
Street, Des Moines, IA 50392-0001, 
USA 

US74251V1026 PFG UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 
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Progressive Corp. Registered Share USD Progressive Corp., 6300 Wilson Mills 
Road, Mayfield Village, OH 44143, USA 

US7433151039 PGR UN Equity NYSE Chicago Board Options 
Exchange 

ProLogis Registered Share USD ProLogis, 4545 Airport Way, Denver, 
CO 80239, USA 

US74340W1036 PLD UN Equity NYSE Chicago Board Options 
Exchange 

ProSiebenSat.1 Media SE Registered Share EUR ProSiebenSat.1 Media SE, Medienallee 
7, 85774 Unterföhring, Germany 

DE000PSM7770 PSM GY Equity XETRA Eurex 

Proximus SA Registered Share EUR Proximus SA, 27 Boulevard du Roi 
Albert II, 1030 Brussels, Belgium 

BE0003810273 PROX BB Equity Euronext Brussels Euronext Brussels, Derivati-
ves 

Prudential Financial Inc Registered Share USD Prudential Financial Inc, 751 Broad 
Street, Newark, NJ 07102, USA 

US7443201022 PRU UN Equity NYSE Chicago Board Options 
Exchange 

Prudential Plc Registered Share GBP Prudential Plc, Laurance Pountney Hill, 
GB-London EC4R OHH 

GB0007099541 PRU LN Equity London Stock Exchange Eurex 

Prysmian SpA Registered Share EUR Prysmian SpA, Va Chiese 6, Milan, MI 
20126 Italy 

IT0004176001 PRY IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

PSP Swiss Property AG Registered Share CHF PSP Swiss Property AG, Kolinplatz 2, 
6300 Zug, Switzerland 

CH0018294154 PSPN SE Equity SIX Swiss Exchange Eurex 

Public Service Enterprise 
Group Inc. 

Registered Share USD Public Service Enterprise Group Inc., 
80 Park Plaza, Newark, New Jersey 
07101, USA 

US7445731067 PEG UN Equity NYSE Chicago Board Options 
Exchange 

Public Storage Registered Share USD Public Storage, 701 Western Avenue, 
Glendale, CA 91201-2349, USA 

US74460D1090 PSA UN Equity NYSE Chicago Board Options 
Exchange 

Publicis Groupe SA Registered Share EUR Publicis Groupe SA, 133 Avenue des 
Champs-Elysees, 75008 Paris, France 

FR0000130577 PUB FP Equity Euronext Paris Euronext EQF 

PulteGroup Inc. Registered Share USD Pulte Group Inc, 100 Bloomfield Hills 
Parkway, Suite 300, Bloomfield Hills, MI 
48304, United States 

US7458671010 PHM UN Equity NYSE Chicago Board Options 
Exchange 

Puma AG Rudolf Dassler 
Sport 

Bearer Share EUR Puma AG Rudolf Dassler Sport, Wuer-
zburger Strasse 13, Herzogenaurach, 
91074, Germany 

DE0006969603 PUM GY Equity XETRA Eurex 

PVH Corp Registered Share USD PVH Corp, 200 Madison Avenue, New 
York, NY 10016-3903, United States 

US6936561009 PVH UN Equity NYSE Chicago Board Options 
Exchange 

QIAGEN NV Bearer Share EUR Qiagen N.V., Sportstraat 50, NL-5911 
Kj Venlo 

NL0012169213 QIA GY Equity XETRA Eurex 
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Qualcomm Inc. Registered Share USD Qualcomm Inc., 5775 Morehouse Drive, 
San Diego, CA 92121, USA 

US7475251036 QCOM UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Quanta Services Inc. Registered Share USD Quanta Services Inc, 1360 Post Oak 
Boulevard, Suite 2100, Houston, TX 
77056, United States 

US74762E1029 PWR UN Equity NYSE Chicago Board Options 
Exchange 

Quest Diagnostics Incor-
porated 

Registered Share USD Quest Diagnostics Incorporated, 3 
Giralda Farms, Madison, NJ 07940, 
USA 

US74834L1008 DGX UN Equity NYSE Chicago Board Options 
Exchange 

Raiffeisen Bank Internati-
onal AG 

Bearer Share EUR Raiffeisen Bank International AG, Am 
Stadtpark 9, Vienna, 1030, Austria 

AT0000606306 RBI AV Equity Wiener Börse Eurex 

Ralph Lauren Corporation Registered Share USD Ralph Lauren Corp, 650 Madison Ave-
nue, New York, NY 10022, United 
States 

US7512121010 RL UN Equity NYSE Chicago Board Options 
Exchange 

Randgold Resources Ltd. Registered Share GBP Randgold Resources Ltd, La Motte 
Chambers, La Motte Street, St Helier, 
JE1 1BJ, Jersey, Channel Islands 

GB00B01C3S32 RRS LN Equity London Stock Exchange Eurex 

Randstad NV Registered Share EUR Randstad NV, Diemermere 25, 1112 Dc 
Diemen, 12600, Netherlands 

NL0000379121 RAND NA Equity Euronext Amsterdam Eurex 

Rational AG Registered Share EUR Rational AG, Iglinger Strasse 62, 86899 
Landsberg Am Lech, Germany 

DE0007010803 RAA GY Equity XETRA Eurex 

Raytheon Company Registered Share USD Raytheon Company, 870 Winter St. in 
Waltham, MA 02451, USA 

US7551115071 RTN UN Equity NYSE Chicago Board Options 
Exchange 

Reckitt Benckiser Group 
PLC 

Registered Share GBP Reckitt Benckiser Group PLC, Turner 
House 103-105, Bath Road, Slough, 
Berkshire, SL1 3UH, United Kingdom 

GB00B24CGK77 RB/ LN Equity London Stock Exchange Eurex 

Recordati SpA Registered Share EUR Recordati SpA, Via Matteo Civitali 1, 
Milan, 20148, Italy 

IT0003828271 REC IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

Red Electrica Corporacion 
SA 

Bearer Share EUR Red Electrica Corporacion SA, Po 
Conde de Los Gaitanes 177, Alcoben-
das, Madrid 28109, Spain 

ES0173093024 REE SQ Equity Mercado Continuo Espanol MEFF Renta Veriable 

Red Hat, Inc. Registered Share USD Red Hat, Inc., 1801 Varsity Drive, Ra-
leigh, NC 27606, USA 

US7565771026 RHT UN Equity NYSE Chicago Board Options 
Exchange 

Reed Elsevier PLC Registered Share GBP Reed Elsevier PLC, 1-3 Strand, Lon-
don, WC2N 5JR, United Kingdom 

GB00B2B0DG97 REL LN Equity London Stock Exchange Eurex 
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Regeneron Pharmaceuti-
cals Inc. 

Registered Share USD Regeneron Pharmaceuticals Inc., 777 
Old Saw Mill River Road, Tarrytown, 
NY 10591-6707, USA 

US75886F1075 REGN UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Regions Financial Corpo-
ration 

Registered Share USD Regions Financial Corporation, 1900 
Fifth Avenue North, Birmingham, AL 
35203, USA 

US7591EP1005 RF UN Equity NYSE Chicago Board Options 
Exchange 

Relx N.V. Bearer Share EUR Relx N.V., Radarweg 29, NL-1043 N 
Amsterdam 

NL0006144495 REN NA Equity Euronext Amsterdam Eurex 

Remy Cointreau SA Common Share EUR Remy Cointreau SA, 21 Bd Haussman, 
Paris, 75009, France 

FR0000130395 RCO FP Equity Euronext Paris Euronext EQF 

Renault SA Bearer Share EUR Renault SA, 1967 rue du Vieux Pont de 
Sèvres, 92109 Boulogne-Billancourt, 
France 

FR0000131906 RNO FP Equity Euronext Paris Eurex 

Renewable Energy Corp. 
ASA 

Bearer Share NOK Renewable Energy Corp ASA, Kjo-
rboveien 29, PO Box 594, Norway, NO-
1302, Norway 

NO0010112675 REC NO Equity Oslo Stock Exchange Nordic Derivatives Exchange 

Rentokil Initial PLC Registered Share GBP Rentokil Initial PLC, 2 City Place Bee-
hive Ring Road, Gatwick Airport, West 
Sussex, RH6 0HA, United Kingdom 

GB00B082RF11 RTO LN Equity London Stock Exchange Eurex 

Repsol YPF SA Bearer Share EUR Repsol YPF S.A., Paseo de la Caste-
llana 278-280, ES-28046 Madrid 

ES0173516115 REP SQ Equity Mercado Continuo Espanol Eurex 

Republic Services Inc Registered Share USD Republic Services Inc, 18500 N. Allied 
Way, Phoenix, Arizona 85054, USA 

US7607591002 RSG UN Equity NYSE Chicago Board Options 
Exchange 

ResMed Inc Common Share USD ResMed Inc, 14040 Danielson Street, 
Poway, CA 92064-6857, United States 

US7611521078 RMD UN Equity NYSE Chicago Board Options 
Exchange 

Rexel SA Bearer Share EUR Rexel SA, 189-193 boulevard Males-
herbes, PARIS, 75017, France 

FR0010451203 RXL FP Equity Euronext Paris Eurex 

Rheinmetall AG Bearer Share EUR Rheinmetall AG, Rheinmetall Platz 1, 
Duesseldorf, 40476, Germany 

DE0007030009 RHM GY Equity XETRA Eurex 

RHÖN-KLINIKUM AG Bearer Share EUR RHÖN-KLINIKUM AG, Salzburger Leite 
1, 97616 Bad Neustadt/Saale, Germa-
ny 

DE0007042301 RHK GY Equity XETRA Eurex 

Rieter Holding AG Registered Share CHF Rieter Holding AG, Schlosstalstrasse 
43, CH-8406 Winterthur 

CH0003671440 RIEN SE Equity SIX Swiss Exchange Eurex 
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Rightmove PLC Registered Share GBP Rightmove PLC, 33 Soho Square, 
London, W1D 3QU, United Kingdom 

GB00B2987V85 RMV LN Equity London Stock Exchange Eurex 

Rio Tinto Plc Registered Share GBP Rio Tinto Plc, 5 Aldermanbury Square, 
GB-London EC2V 7HR, England 

GB0007188757 RIO LN Equity London Stock Exchange Eurex 

Roche Holding AG Dividend right certifi-
cate 

CHF Roche Holding AG, Postfach, CH-4070 
Basel  

CH0012032048 ROG SE Equity SIX Swiss Exchange Eurex 

Rocket Internet SE Bearer Share EUR Rocket Internet SE, Johannisstr. 20, 
10117 Berlin, Germany 

DE000A12UKK6 RKET GY Equity XETRA Eurex 

Rockwell Automation Inc Registered Share USD Rockwell Automation Inc, 1201 South 
Second Street, Milwaukee, WI 53204, 
USA 

US7739031091 ROK UN Equity NYSE Chicago Board Options 
Exchange 

Rockwell Collins Inc Registered Share USD Rockwell Collins Inc, 400 Collins Road 
N.E.., Cedar Rapids, IA 52498, USA 

US7743411016 COL UN Equity NYSE Chicago Board Options 
Exchange 

Rockwool International 
A/S 

Registered Share DKK Rockwool International A/S, Hovedga-
den 584, 2640 Hedehusene, Denmark 

DK0010219153 ROCKB DC Equity NASDAQ OMX Copenhagen NASDAQ OMX Copenhagen 

Rolls-Royce Holdings PLC Registered Share GBP Rolls-Royce Holdings PLC, 65 Buck-
ingham Gate, London, SW1E 6AT, 
United Kingdom 

GB00B63H8491 RR/ LN Equity London Stock Exchange Eurex 

Roper Industries Inc. Registered Share USD Roper Industries Inc, 6901 Professional 
Pkwy East, Suite 200, Sarasota, FL 
34231, United States 

US7766961061 ROP UN Equity NYSE Chicago Board Options 
Exchange 

Rosneft Oil Company GDR USD Rosneft Oil Company, 26/1 Sofiyskaya 
Naberezhnaya, 115035 Moscow, Rus-
sian Federation 

US67812M2070 ROSN LI Equity London Stock Exchange ICE Benchmark Administra-
tion Limited  

Ross Stores Inc Registered Share USD Ross Stores Inc, 4440 Rosewood 
Drive, Pleasanton, CA 94588-3050, 
United States 

US7782961038 ROST UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Rotork PLC Registered Share GBP Rotork House Brassmill Lane, Bath, 
ENG BA1 3JQ, United Kingdom 

GB00BVFNZH21 ROR LN Equity London Stock Exchange Eurex 

Royal Bank of Scotland 
Group PLC 

Registered Share GBP Royal Bank of Scotland Group, 42 Saint 
Andrew Square, GB-Edinburgh EH2 
2YE 

GB00B7T77214 RBS LN Equity London Stock Exchange Eurex 

Royal Boskalis Westmins-
ter NV 

Registered Share EUR Koninklijke Boskalis Westminst, 
Rosmolenweg 20, PO Box 43, Papend-

NL0000852580 BOKA NA Equity Euronext Amsterdam Euronext EQF 
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recht, 3350, Netherlands 

Royal Caribbean Cruises 
Ltd. 

Registered Share USD Royal Caribbean Cruises Ltd., 1050 
Caribbean Way, Miami, FL 33132, USA 

LR0008862868 RCL UN Equity NYSE Chicago Board Options 
Exchange 

Royal DSM N.V. Registered Share EUR Koninklijke DSM N.V., Het Overloon 1, 
6411 TE Heerlen, Netherlands 

NL0000009827 DSM NA Equity Euronext Amsterdam Eurex 

Royal Dutch Shell PLC Registered Share EUR Royal Dutch Shell PLC, 30 Carel Van 
Bylandtlaan, NL-2596 HR Den Haag 

GB00B03MLX29 RDSA NA Equity Euronext Amsterdam Eurex 

Royal KPN N.V. Bearer Share EUR Koninklijke KPN NV, PO Box 30000, 
NL-2500 GA Den Haag  

NL0000009082 KPN NA Equity Euronext Amsterdam Eurex 

Royal Mail PLC Registered Share GBP Royal Mail PLC, 100 Victoria Embank-
ment, London, EC4Y 0HQ, United 
Kingdom  

GB00BDVZYZ77 RMG LN Equity London Stock Exchange Eurex 

Royal Unibrew AS Registered Share DKK Royal Unibrew AS, Faxe Alle 1, 4640 
Faxe, Denmark 

DK0060634707 RBREW DC Equity Oslo Stock Exchange Oslo Stock Exchange 

Rsa Insurance Group Plc Registered Share GBP Rsa Insurance Group Plc, One Planta-
tion Place, 30 Fenchurch Street, Lon-
don, EC3M 3BD, United Kingdom 

GB00BKKMKR23 RSA LN Equity London Stock Exchange Eurex 

Rubis Registered Share EUR Rubis, 105 Avenue Raymond Poincare, 
Paris, 75116, France 

FR0013269123 RUI FP Equity Euronext Paris Euronext EQF 

RWE AG Bearer Share EUR RWE AG, Opernplatz 1, D-45128 Es-
sen 

DE0007037129 RWE GY Equity XETRA Eurex 

Ryanair Holdings PLC Registered Share EUR Ryanair Holdings PLC, Dublin Airport, 
County Dublin, Ireland 

IE00BYTBXV33 RYA ID Equity Dublin Stock Exchange Eurex 

Saf-Holland SA Bearer Share EUR Saf-Holland SA, Hauptstrasse 26, 
Bessenbach, Deutschland 

LU0307018795 SFQ GY Equity XETRA Eurex 

Safran SA Bearer Share EUR Safran SA, 2, Boulevard du General 
Martial Valin Cedex 15, Paris, 75724, 
France 

FR0000073272 SAF FP Equity Euronext Paris Euronext Paris 

Saipem SpA Registered Share EUR Saipem SpA, Via Martiri do Cefalonia  
67, 20097 San Donato Milanese, Milan, 
Italy 

IT0005252140 SPM IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

Salesforce.com Inc. Registered Share USD Salesforce.com Inc, The Landmark @ 
One Market, Suite 300, San Francisco, 
CA 94105, United States 

US79466L3024 CRM UN Equity NYSE Chicago Board Options 
Exchange 



159/243 Investment Banking / Base Prospectus for Contstant Leverage Certificates / 27 August 2018  Vontobel 

Salzgitter AG Bearer Share EUR Salzgitter AG, Eisenhuettenstrasse 99, 
DE-38239 Salzgitter 

DE0006202005 SZG GY Equity XETRA Eurex 

Sampo OYJ Bearer Share EUR Sampo OYJ, Fabianinkatu 27, 00100 
Helsinki, Finland 

FI0009003305 SAMPO FH Equity NASDAQ OMX Helsinki Eurex 

Samsung Electronics Co. 
Ltd. 

GDR USD Samsung Electronics Co Ltd, 416 Ma-
etan-dong, Yeongtong-Gu  Suwon-si, 
Gyeonggi, 442-742, Korea, Republic of 
(South) 

US7960508882 SMSN LI Equity London International Turquoise Derivatives Market 

Sandvik AB Bearer Share SEK Sandvik AB, 811 81 Sandviken, Swe-
den 

SE0000667891 SAND SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Sanofi SA Bearer Share EUR Sanofi SA, 174, 54, rue de la Boetie, 
Paris, 75008, France 

FR0000120578 SAN FP Equity Euronext Paris Eurex 

SAP SE Bearer Share EUR SAP SE, Neurottstrasse 16, D-69190 
Walldorf 

DE0007164600 SAP GY Equity XETRA Eurex 

Sartorius AG Prefered Share EUR Sartorius AG, Weender Landstrasse 
94-108, Goettingen, 37075, Germany 

DE0007165631 SRT3 GY Equity XETRA Eurex 

SBM Offshore NV Registered Share EUR SBM Offshore NV, PO Box 31, 3100 Aa 
Schiedam, Netherlands 

NL0000360618 SBMO NA Equity Euronext Amsterdam Euronext EQF 

Schaeffler AG Prefered Share EUR Schaeffler AG, Industriestraße 1-3, 
91074 Herzogenaurach, Deutschland 

DE000SHA0159 SHA GY Equity XETRA Eurex 

Schibsted ASA Registered Share NOK Schibsted ASA, Apotekergaten 10 Box 
490 Sentrum, Oslo, 0105, Norway 

NO0003028904 SCH NO Equity Oslo Stock Exchange Nordic Derivatives Exchange 

Schindler Holding AG Participation certifi-
cate 

CHF Schindler Holding AG, Seestrasse 55, 
CH-6052 Hergiswil 

CH0024638196 SCHP SE Equity SIX Swiss Exchange Eurex 

Schlumberger Ltd. Registered Share USD Schlumberger Ltd. Houston Corporate 
Offices, 5599 San Felipe, 17th floor, 
Houston, TX 77056, USA 

AN8068571086 SLB UN Equity NYSE Chicago Board Options 
Exchange 

Schmolz + Bickenbach AG Registered Share CHF Schmolz + Bickenbach AG, Postfach, 
Emmenweidstrasse 90, CH-6021 Em-
menbrücke 

CH0005795668 STLN SE Equity SIX Swiss Exchange Eurex 

Schneider Electric SE Bearer Share EUR Schneider Electric SE, 35 rue Joseph 
Moniere, F-92500 Rueil-Malmaison 

FR0000121972 SU FP Equity Euronext Paris Eurex 

Schroders PLC Registered Share GBP Schroders PLC, 31 Gresham Street, 
London, ENG EC2V 7QA, United King-

GB0002405495 SDR LN Equity London Stock Exchange Eurex 
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dom 

SCOR SE Bearer Share EUR SCOR SE, 1, avenue du General de 
Gaulle, Paris-La Defence, Cedex, Pa-
ris, 92800, France 

FR0010411983 SCR FP Equity Euronext Paris Euronext Paris 

Scottish & Southern Ener-
gy PLC 

Registered Share GBP Scottish & Southern Energy PLC, In-
veralmond House, 200 Dunkeld Road, 
Perth, PH1 3AQ, United Kingdom 

GB0007908733 SSE LN Equity London Stock Exchange Eurex 

Scout24 AG Registered Share EUR Scout24 AG, Bothestrasse 11-15, 
Muenchen, 81675, Germany 

DE000A12DM80 G24 GY Equity XETRA Eurex 

Seadrill Ltd. Registered Share NOK Seadrill Ltd, PO Box HM 1593, Par-la-
Ville, Place, 14 Par-la-Ville Road, Ha-
milton, HM 08, Bermuda 

BMG7945E1057 SDRL NO Equity Oslo Stock Exchange Nordic Derivatives Exchange 

Seagate Technology Plc. Registered Share USD Seagate Technology Plc., 38/39 Fitz-
william Square, Dublin, 2, Ireland 

IE00B58JVZ52 STX UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Sealed Air Corp. Registered Share USD Sealed Air Corp., 8215 Forest Point 
Blvd Charlotte, NC 28273 United States 

US81211K1007 SEE UN Equity NYSE Chicago Board Options 
Exchange 

Securitas AB Registered Share SEK Securitas AB, Lindhagensplan 70, Box 
12307, SE-102 28 Stockholm, Sweden 

SE0000163594 SECUB SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

SEGRO PLC Registered Share GBP SEGRO PLC, 234 Bath Road Slough, 
Berkshire, SL1 4EE, United Kingdom 

GB00B5ZN1N88 SGRO LN Equity London Stock Exchange Eurex 

Sempra Energy Registered Share USD Sempra Energy, 101 Ash Street, San 
Diego, CA 92101-3017, United States 

US8168511090 SRE UN Equity NYSE Chicago Board Options 
Exchange 

SES SA Bearer Share EUR SES SA, Chateau de Betzdorf, Luxem-
bourg, 6815, Luxembourg 

LU0088087324 SESG FP Equity Euronext Paris Euronext Paris 

Severn Trent PLC Registered Share GBP Severn Trent PLC, 2297 Coventry 
Road, Birmingham, B26 3PU, United 
Kingdom 

GB00B1FH8J72 SVT LN Equity London Stock Exchange Eurex 

SGL Carbon SE Registered Share EUR SGL Carbon SE, Rheingaustrasse 182, 
Wiesbaden, 65203, Germany 

DE0007235301 SGL GY Equity XETRA Eurex 

SGS SA Registered Share CHF Société Générale de Surveillance SA, 1 
place des Alpes, CH-1211 Genève 1 

CH0002497458 SGSN SE Equity SIX Swiss Exchange Eurex 

Sherwin-Williams Co. Registered Share USD Sherwin-Williams Co., 101 West Pro-
spect Avenue Cleveland, OH 44115-
1075 United States 

US8243481061 SHW UN Equity NYSE Chicago Board Options 
Exchange 
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Shire PLC Registered Share GBP Shire PLC, 5 Riverwalk, Citywest Busi-
ness Campus, Dublin 24, Ireland 

JE00B2QKY057 SHP LN Equity London Stock Exchange Eurex 

Siemens AG Registered Share EUR Siemens AG , Wittelsbacherplatz 2, D-
80333 München 

DE0007236101 SIE GY Equity XETRA Eurex 

Siemens AG Basket Registered Share EUR Siemens AG , Wittelsbacherplatz 2, D-
80333 München 

DE000A1XRCD2 SIE_B Equity XETRA Eurex 

Siemens Gamesa Rene-
wable Energy SA 

Bearer Share EUR Siemens Gamesa Renewable Energy 
SA, Parque Tecnológico de Bizkaia, 
edificio 222, ES-48170, Zamudio, Vi-
zcaya 

ES0143416115 SGRE SQ Equity Mercado Continuo Espanol MEFF Renta Veriable 

Siemens Healthineers AG Registered Share EUR Siemens Healthineers AG, Henkestr. 
127, D-91052 Erlangen 

DE000SHL1006 SHL GY Equity XETRA Eurex 

Sika AG Registered Share CHF Sika AG, Zugerstrasse 50, CH-6341 
Baar 

CH0418792922 SIKA SE Equity SIX Swiss Exchange Eurex 

Siltronic AG Registered Share EUR Siltronic AG, Hanns-Seidel-Platz 4, 
Muenchen, D-81737, Germany 

DE000WAF3001 WAF GY Equity XETRA Eurex 

Simon Property Group Inc. Registered Share USD Simon Property Group Inc., 225 West 
Washington Street, Indianapolis, IN 
46204, United States 

US8288061091 SPG UN Equity NYSE Chicago Board Options 
Exchange 

Sixt AG Registered Share EUR Sixt AG, Zugspitzstrasse 1, 82049 
Pullach, 82049, Germany 

DE0007231326 SIX2 GR Equity XETRA Eurex 

Skandinaviska Enskilda 
Banken AB 

Registered Share SEK Skandinaviska Enksilda Banken AB, 
Kungstradgardsgatan 8, 106 40 Stock-
holm, Sweden 

SE0000148884 SEBA SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Skanska AB Registered Share SEK Skanska AB, Rasundavagen 2, 169 83 
Solna, Sweden 

SE0000113250 SKAB SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

SKF AB Registered Share SEK SKF AB, Hornsgatan 1, Goteborg, 415 
50, Sweden 

SE0000108227 SKFB SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Sky PLC  Registered Share GBP Sky PLC, Grant Way Isleworth, Middle-
sex, ENG TW7 5QD, United Kingdom 

GB0001411924 SKY LN Equity London Stock Exchange Eurex 

SMA Solar Technology 
AG 

Registered Share EUR SMA Solar Technology AG, Sonnen-
allee 1, Niestetal, 34266, Germany 

DE000A0DJ6J9 S92 GY Equity XETRA Eurex 

Smith & Nephew PLC Registered Share GBP Smith & Nephew PLC, 15 Adam Street, 
London, WC2N 6LA, United Kingdom 

GB0009223206 SN/ LN Equity London Stock Exchange Eurex 
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Smiths Group PLC Registered Share GBP Smiths Group PLC, 2nd Floor 80 Victo-
ria Street Cardinal Place, London, ENG 
SW1E 5JL, United Kingdom 

GB00B1WY2338 SMIN LN Equity London Stock Exchange Eurex 

Smurfit Kappa Group Plc Registered Share EUR Smurfit Kappa Group Plc, Beech Hill, 
Clonskeagh, Dublin 4, Ireland 

IE00B1RR8406  SKG IE Equity Dublin Stock Exchange Eurex 

Snam SpA Registered Share EUR Snam SpA, Piazza Santa Barbara  7, 
20097 San Donato Milanese (Mi), Italy 

IT0003153415 SRG IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

Snap Inc. Registered Share USD Snap Inc., 63 Market Street, Venice, 
CA 90291, USA 

US83304A1060 SNAP UN Equity NYSE Chicago Board Options 
Exchange 

Snap-On Inc Registered Share USD Snap-on Inc, 2801 80th Street, Ke-
nosha, WI 53143, United States 

US8330341012 SNA UN Equity NYSE Chicago Board Options 
Exchange 

Societe BIC SA Registered Share EUR Societe BIC SA, 14 Rue Jeanne 
d'Asnieres, Clichy, 92611, France 

FR0000120966 BB FP Equity Euronext Paris Euronext EQF 

Société Générale Bearer Share EUR Société Générale S.A., 29 Boulevard 
Haussmann, 75009 Paris, France 

FR0000130809 GLE FP Equity Euronext Paris Eurex 

Sodexo SA Bearer Share EUR Sodexo SA, 255 quai de la Bataille de 
Stalingrad, Issy-les- Moulineaux, 
92130, France 

FR0000121220 SW FP Equity Euronext Paris Euronext Paris 

Softbank Group Corp. Registered Share JPY Softbank Group Corp., 1-9-1 Higashi-
shimbashi, Minato-ku, Tokyo 105-7303, 
Japan 

JP3436100006 9984 JT Equity Tokyo Stock Exchange Osaka Securities Exchange 

Software AG Registered Share EUR Software AG, Uhlandstrasse 12, DE-
64297 Darmstadt 

DE000A2GS401 SOW GY Equity XETRA Eurex 

Solvay S.A. Bearer Share EUR Solvay S.A., Rue de Prince Albert 33, 
Bruxelles, 1050, Belgium 

BE0003470755 SOLB BB Equity Euronext Brussels Euronext Brussels, Derivati-
ves 

Sonova Holding AG Registered Share CHF Sonova Holding AG, Laubisrütistrasse 
28, CH-8712 Stäfa 

CH0012549785 SOON SE Equity SIX Swiss Exchange Eurex 

Sony Corp. Registered Share JPY Sony Corporation, 1-7-1 Konan, Mina-
to-ku, Tokyo 108-0075, Japan 

JP3435000009 6758 JT Equity Tokyo Stock Exchange Osaka Securities Exchange 

Sopra Steria Group SA Bearer Share EUR Sopra Steria Group, 9 Bis Rue de 
Presbourg, Paris, 75116, France 

FR0000050809 SOP FP Equity Euronext Paris Euronext EQF 

Southern Company Registered Share USD Southern Co, 30 Ivan Allen Jr Boule-
vard NW, Atlanta, GA 30308, United 
States 

US8425871071 SO UN Equity NYSE Chicago Board Options 
Exchange 
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Southwest Airlines Co. Registered Share USD Southwest Airlines Co., 2702 Love 
Field Drive, Dallas, TX 75235-1908, 
USA 

US8447411088 LUV UN Equity NYSE Chicago Board Options 
Exchange 

Spectris PLC Registered Share GBP Spectris PLC, Station Road, Egham, 
ENG TW20 9NP, United Kingdom 

GB0003308607 SXS LN Equity London Stock Exchange Eurex 

Spirax-Sarco Engineering 
PLC 

Registered Share GBP Spirax-Sarco Engineering PLC, Charl-
ton House Cirencester Road, Chelten-
ham, ENG GL53 8ER, United Kingdom 

GB00BWFGQN14 SPX LN Equity London Stock Exchange Eurex 

Spotify Technology S.A. Registered Share USD Spotify Technology S.A., 42-44, avenue 
de la Gare, L-1610, Luxembourg 

LU1778762911 SPOT UN Equity NYSE Chicago Board Options 
Exchange 

SSAB Svenskt Stal AB Bearer Share SEK SSAB Svenskt Stal AB, Klarabergsvia-
dukten 70, D6 World Trade Center, 
Stockholm, 101 21, Sweden 

SE0000171100 SSABA SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

St James's Place PLC Registered Share GBP St James's Place PLC, St James's 
Place House 1 Tetbury Road Cirences-
ter, GL7 1FP United Kingdom 

GB0007669376 STJ LN Equity London Stock Exchange Eurex 

Stada Arzneimittel AG Bearer Share EUR Stada Arzneimittel AG, Stadastrasse 2-
18, D-61118 Bad Vilbel 

DE0007251803 SAZ GY Equity XETRA Eurex 

Standard Chartered PLC Registered Share GBP Standard Chartered PLC, 1 Basinghall 
Avenue, London, EC2V 5DD, United 
Kingdom 

GB0004082847 STAN LN Equity London Stock Exchange Eurex 

Standard Life PLC Registered Share GBP Standard Life PLC, Standard Life 
House, 30 Lothian Road, Edinburgh, 
EH1 2DH, United Kingdom 

GB00BVFD7Q58 SLA LN Equity London Stock Exchange Eurex 

Stanley Black & Decker 
Inc 

Registered Share USD Stanley Black & Decker Inc, 1000 Stan-
ley Drive, New Britain, CT 06053, USA 

US8545021011 SWK UN Equity NYSE Chicago Board Options 
Exchange 

Starbucks Corp. Registered Share USD Starbucks Corp, 2401 Utah Avenue 
South, Seattle, WA 98134, United 
States 

US8552441094 SBUX UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

State Street Corporation Registered Share USD State Street Corporation, State Street 
Financial Center, One Lincoln Street, 
Boston, Massachusetts 02111, USA 

US8574771031 STT UN Equity NYSE Chicago Board Options 
Exchange 

Stericycle Inc. Registered Share USD Stericycle Inc, 28161 North Keith Drive, 
Lake Forest, IL 60045, United States 

US8589121081 SRCL UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 
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STMicroelectronics NV Registered Share EUR STMicroelectronics NV, 39, Chemin du 
Champ des Filles, CP 21 CH 1228 
Plan-Les-Ouates, Geneva, Switzerland 

NL0000226223 STM IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

Stora Enso OYJ Bearer Share EUR StoraEnso OYJ, Kanavaranta 1 P.O. 
Box 309, Helsinki, 00101, Finland 

FI0009005961 STERV FH Equity NASDAQ OMX Helsinki Eurex 

Storebrand ASA Registered Share NOK Storebrand ASA, Filipstad Brygge 1 
P.O. Box 1380 Vika, Oslo, 0114, Nor-
way 

NO0003053605 STB NO Equity Oslo Stock Exchange Nordic Derivatives Exchange 

Straumann Holding AG Registered Share CHF Straumann Holding AG, Peter Merian-
Weg 12, CH-4002 Basel  

CH0012280076 STMN SE Equity SIX Swiss Exchange Eurex 

Ströer SE & Co. KGaA Bearer Share EUR Ströer SE & Co. KGaA, Ströer-Allee 1, 
50999 Köln, Germany 

DE0007493991 SAX GY Equity XETRA Eurex 

Stryker Corp. Registered Share USD Stryker Corp, 2825 Airview Boulevard, 
Kalamazoo, MI 49002, United States 

US8636671013 SYK UN Equity NYSE Chicago Board Options 
Exchange 

Subsea 7 Inc. Registered Share NOK Subsea 7 Inc, Peregrine Road, Westhill 
Business Park, Aberdeenshire, 
EB326JL, United Kingdom 

LU0075646355 SUBC NO Equity Oslo Stock Exchange Nordic Derivatives Exchange 

Suedzucker AG Bearer Share EUR Suedzucker AG, Maximilianstrasse 10, 
Mannheim, 68165, Germany 

DE0007297004 SZU GY Equity XETRA Eurex 

Suez SA Registered Share EUR Suez SA, 1, rue d'Astorg, Cedex 08, 
PARIS, 75383, France 

FR0010613471 SEV FP Equity Euronext Paris Euronext Paris 

Sulzer AG Registered Share CHF Sulzer AG, Postfach 414, CH-8401 
Winterthur 

CH0038388911 SUN SE Equity SIX Swiss Exchange Eurex 

Sunrise Communications 
AG 

Registered Share CHF Sunrise Communications AG, Binz-
muehlestrasse 130, Postfach, 8050 
Zürich 

CH0267291224 SRCG SE Equity SIX Swiss Exchange Eurex 

Suntrust Banks Inc Registered Share USD Suntrust Banks Inc, 303 East 
Peachtree Street, Atlanta, GA 30308, 
USA 

US8679141031 STI UN Equity NYSE Chicago Board Options 
Exchange 

Svenska Cellulosa AB Registered Share SEK Svenska Cellulosa AB, PO Box 200, 
SE-101 23, Stockhokm, Sweden 

SE0000112724 SCAB SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Svenska Handelsbanken 
AB 

Registered Share SEK Svenska Handelsbanken AB, Kungs-
tradgardsgatan 2, 106 70 Stockholm, 
Sweden 

SE0007100599 SHBA SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 
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Swedbank AB Registered Share SEK Swedbank AB, Brunkebergstrorg 8, 105 
34 Stockholm, Sweden 

SE0000242455 SWEDA SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Swedish Match AB Registered Share SEK Swedish Match AB, Rosenlundsgatan 
36, Stockholm, 118 85, Sweden 

SE0000310336 SWMA SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Swiss Life Holding AG Registered Share CHF Swiss Life Holding, General Guisan-
Quai 40, CH-8022 Zürich  

CH0014852781 SLHN SE Equity SIX Swiss Exchange Eurex 

Swiss Prime Site AG Registered Share CHF Swiss Prime Site AG, Froburgstr. 15, 
4601 Olten, Switzerland 

CH0008038389 SPSN SE Equity SIX Swiss Exchange Eurex 

Swiss Re AG Registered Share CHF Swiss Re AG, Mythenquai 50/60, Post-
fach, CH-8022 Zürich 

CH0126881561 SREN SE Equity SIX Swiss Exchange Eurex 

Swisscom AG Registered Share CHF Swisscom AG, Alte Tiefenaustrasse 6, 
CH-3048 Worblaufen 

CH0008742519 SCMN SE Equity SIX Swiss Exchange Eurex 

Sydbank A/S Registered Share DKK Sydbank A/S, Peberlyk 4 Postboks 
1038, Aabenraa, 6200, Denmark 

DK0010311471 SYDB DC Equity NASDAQ OMX Copenhagen NASDAQ OMX Copenhagen 

Symantec Corp. Registered Share USD Symantec Corp., 350 Ellis Street, 
Mountain View, CA 94043, USA 

US8715031089 SYMC UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Symrise AG Registered Share EUR Symrise AG, Muehlenfeldstrasse 1, 
37603 Holzminden, Germany 

DE000SYM9999 SY1 GY Equity XETRA Eurex 

Synchrony Financial Registered Share USD Synchrony Financial, 777 Long Ridge 
Road Stamford, CT 06902 United 
States 

US87165B1035 SYF UN Equity NYSE Chicago Board Options 
Exchange 

Sysco Corporation Registered Share USD Sysco Corporation, 1390 Enclave 
Parkway, Houston, TX 77077, USA 

US8718291078 SYY UN Equity NYSE Chicago Board Options 
Exchange 

T Rowe Price Group Inc Registered Share USD T Rowe Price Group Inc, 100 East Pratt 
Street, Baltimore, MD 21202, USA 

US74144T1088 TROW UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

TAG Immobilien AG Bearer Share EUR TAG Immobilien AG, Steckelhoern 5, 
Hamburg, 20457, Germany 

DE0008303504 TEG GY Equity XETRA Eurex 

Take-Two Interactive 
Software Inc. 

Registered Share USD Take-Two Interactive Software Inc., 622 
Broadway, New York, NY 10012, Unit-
ed States 

US8740541094 TTWO UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Talanx AG Registered Share EUR Talanx AG, Riethorst 2, 30659 Hanno-
ver, Germany 

DE000TLX1005 TLX GY Equity XETRA Eurex 

Tapestry Inc. Registered Share USD Tapestry Inc., 10 Hudson Yards, New US8760301072 TPR UN Equity NYSE Chicago Board Options 
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York, NY 10001 Exchange 

Target Corp. Registered Share USD Target Corp., 100 Nicollet Mall, Minne-
apolis, MN 55403, United States 

US87612E1064 TGT UN Equity NYSE Chicago Board Options 
Exchange 

Tate & Lyle PLC Registered Share GBP Tate & Lyle PLC, Sugar Quay, Lower 
Thames Street, London, EC3R 6DQ, 
United Kingdom 

GB0008754136 TATE LN Equity London Stock Exchange Eurex 

Taylor Wimpey PLC Registered Share GBP Taylor Wimpey PLC, 80 New Bond 
Street, London, ENG W1S 1SB, United 
Kingdom 

GB0008782301 TW/ LN Equity London Stock Exchange Eurex 

TDC A/S Registered Share DKK TDC A/S, Teglholmsgade 1, 0900 
Kopenhagen, Denmark 

DK0060228559 TDC DC Equity NASDAQ OMX Copenhagen NASDAQ OMX Copenhagen 

Tecan Group Ltd. Registered Share CHF Tecan Group Ltd., Seestrasse 103, CH-
8708 Männedorf  

CH0012100191 TECN SE Equity SIX Swiss Exchange Eurex 

TechnipFMC plc Bearer Share EUR TechnipFMC plcTechnip SA, One St. 
Paul’s Churchyard, London EC4M 8AP, 
United Kingdom 

GB00BDSFG982 FTI FP Equity Euronext Paris Euronext EQF 

TechnipFMC plc ADR USD TechnipFMC plcTechnip SA, One St. 
Paul’s Churchyard, London EC4M 8AP, 
United Kingdom 

GB00BDSFG982 FTI UN Equity NYSE Chicago Board Options 
Exchange 

Tele2 AB Registered Share SEK Tele2 AB, Skeppsbron 18 Box 2094, 
Stockholm, 103 13, Sweden 

SE0005190238 TEL2B SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Telecom Italia SpA Registered Share EUR Telecom Italia SpA,Via Gaetano Negri 
1, Milan, 20123 Italy 

IT0003497168 TIT IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

Telefonaktiebolaget LM 
Ericsson 

Registered Share SEK Ericsson LM, Telefonvagen 30, S-126 
25 Stockholm, Sweden 

SE0000108656 ERICB SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Telefonica Deutschland 
Holding AG 

Registered Share EUR Telefonica Deutschland Holding AG, 
Georg-Brauchle-Ring 23-25, 80992 
München, Germany 

DE000A1J5RX9 O2D GY Equity XETRA Eurex 

Telefonica SA Bearer Share EUR Telefonica S.A., Calle Gran Via 28, ES-
28013 Madrid 

ES0178430E18 TEF SQ Equity Mercado Continuo Espanol Eurex 

Telenet Group Holding NV Bearer Share EUR Telenet Group Holding NV, Lierseste-
enweg 4, Mechelen, 2800, Belgium 

BE0003826436 TNET BB Equity Euronext Brussels Euronext Brussels, Derivati-
ves 

Telenor ASA Bearer Share NOK Telenor ASA, Snaroeyveien 30, 1331 
Fornebu, Norway 

NO0010063308 TEL NO Equity Oslo Stock Exchange Nordic Derivatives Exchange 
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Teleperformance SA Bearer Share EUR Teleperformance SA, 6-8 rue Firmin 
Gillot, Paris, 75015, France 

FR0000051807 RCF FP Equity Euronext Paris Eurex 

Telia Company AB Bearer Share SEK Telia Company AB, Stureplan 8, 106 63 
Stockholm, SE - 106 6, Sweden 

SE0000667925 TELIA SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Temenos AG Registered Share CHF Temenos AG, Rue de l'Ecole-de-
Chimie 2, CH-1205 Genève 

CH0012453913 TEMN SE Equity SIX Swiss Exchange Eurex 

Tenaris SA Registered Share EUR Tenaris SA, 29 avenue de la Pore-
Neuve 3rd Floor, Luxembourg City, 
2227 Luxembourg 

LU0156801721 TEN IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

Terna Rete Elettrica Na-
zionale SpA 

Registered Share EUR Terna Rete Elettrica Nazionale, Viale 
Egidio Galbani 70, Rome, 00156 Italy 

IT0003242622 TRN IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

Tesco PLC Registered Share GBP Tesco PLC, Delamare Road, Tesco 
House, Cheshunt, EN8 9SL, United 
Kingdom 

GB0008847096 TSCO LN Equity London Stock Exchange Eurex 

Tesla Inc. Registered Share USD Tesla Motors Inc., 3500 Deer Creek 
Road, Palo Alto, CA 94304, USA 

US88160R1014 TSLA UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Teva Pharmaceutical 
Industries Ltd. 

ADR USD Teva Pharmaceutical Industries, 5 
Basel St. Petach Tikva 49131, Israel 

US8816242098 TEVA UN Equity NYSE Chicago Board Options 
Exchange 

Texas Instruments Inc. Registered Share USD Texas Instruments Inc, 12500 TI Boule-
vard, PO Box 660199, Dallas, TX 
75266-0199, United States 

US8825081040 TXN UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Textron Inc. Registered Share USD Textron Inc, 40 Westminster Street, 
Providence, RI 02903, United States 

US8832031012 TXT UN Equity NYSE Chicago Board Options 
Exchange 

TGS NOPEC Geophysical 
Company ASA 

Registered Share NOK TGS NOPEC Geophysical Company 
ASA, Hagaloekkveien 13, Asker, 1383, 
Norway 

NO0003078800 TGS NO Equity Oslo Stock Exchange Nordic Derivatives Exchange 

Thales SA Registered Share EUR Thales SA, 43-45 Rue de Villiers, Neuil-
ly-Sur-Seine, 92526, France 

FR0000121329 HO FP Equity Euronext Paris Euronext EQF 

The AES Corporation Registered Share USD The AES Corporation, 4300 Wilson 
Boulevard Suite 1100, Arlington, VA 
22203, USA 

US00130H1059 AES UN Equity NYSE Chicago Board Options 
Exchange 

The Berkeley Group Hold-
ings PLC 

Registered Share GBP The Berkeley Group Holdings PLC, 
Berkeley House 19 Portsmouth Road 
Cobham, Surrey, ENG KT11 1JG, 

GB00B02L3W35 BKG LN Equity London Stock Exchange Eurex 
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United Kingdom 

The Clorox Company Registered Share USD The Clorox Company, 1221 Broadway, 
Oakland, CA 94612, USA 

US1890541097 CLX UN Equity NYSE Chicago Board Options 
Exchange 

The Goldman Sachs 
Group, Inc. 

Registered Share USD The Goldman Sachs Group, Inc., 200 
West Street, New York, NY 10282, 
USA 

US38141G1040 GS UN Equity NYSE Chicago Board Options 
Exchange 

The Hartford Financial 
Services Group Inc. 

Registered Share USD The Hartford Financial Services Group 
Inc., One Hartford Plaza, Hartford, CT 
06155, USA 

US4165151048 HIG UN Equity NYSE Chicago Board Options 
Exchange 

The Hershey Company Registered Share USD Hershey Co/The, 100 Crystal A Drive, 
PO Box 810, Hershey, PA 17033, Unit-
ed States 

US4278661081 HSY UN Equity NYSE Chicago Board Options 
Exchange 

The Interpublic Group of 
Companies, Inc 

Registered Share USD Interpublic Group of Cos, 1114 Avenue 
of the Americas, New York, NY 10036, 
USA 

US4606901001 IPG UN Equity NYSE Chicago Board Options 
Exchange 

The Kraft Heinz Company Registered Share USD The Kraft Heinz Company, One PPG 
Place, Suite 3200, Pittsburgh, PA 
15222, United States 

US5007541064 KHC UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

The Mosaic Company Registered Share USD Mosaic Co, 3033 Campus Drive, Suite 
E490, Plymouth, MN 55441, United 
States 

US61945C1036 MOS UN Equity NYSE Chicago Board Options 
Exchange 

The Procter & Gamble 
Company 

Registered Share USD The Procter & Gamble Co., One 
Procter & Gamble Plaza, Cincinnati, 
OH 45202, USA 

US7427181091 PG UN Equity NYSE Chicago Board Options 
Exchange 

The Sage Group PLC Registered Share GBP The Sage Group PLC, North Park, 
Newcastle Upon Tyne, ENG NE13 
9AA, United Kingdom 

GB00B8C3BL03 SGE LN Equity London Stock Exchange Eurex 

The Swatch Group AG Bearer Share CHF The Swatch Group AG, Seevorstadt 6, 
CH-2501 Biel 

CH0012255151 UHR SE Equity SIX Swiss Exchange Eurex 

The Walt Disney Company Registered Share USD The Walt Disney Company, 500 South 
Buena Vista Street, Burbank, CA 
91521-0931, USA 

US2546871060 DIS UN Equity NYSE Chicago Board Options 
Exchange 

The Weir Group PLC Registered Share GBP The Weir Group PLC, Clydesdale Bank 
Exchange 20 Waterloo Street, Glas-
gow, SCO G2 6DB, United Kingdom 

GB0009465807 WEIR LN Equity London Stock Exchange Eurex 
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The Western Union Co Registered Share USD The Western Union Co, 12500 E. Bel-
ford Ave, Englewood, CO 80112, USA 

US9598021098 WU UN Equity NYSE Chicago Board Options 
Exchange 

Thermo Fisher Scientific 
Inc. 

Registered Share USD Thermo Fisher Scientific Inc, 81 Wy-
man Street, Waltham, MA 02451, Unit-
ed States 

US8835561023 TMO UN Equity NYSE Chicago Board Options 
Exchange 

ThyssenKrupp AG Bearer Share EUR ThyssenKrupp AG, August-Thyssen-
Strasse 1, D-40211 Düsseldorf 

DE0007500001 TKA GY Equity XETRA Eurex 

Tiffany & Co. Registered Share USD Tiffany & Co, 727 Fifth Avenue, New 
York, NY 10022, United States 

US8865471085 TIF UN Equity NYSE Chicago Board Options 
Exchange 

TJX Cos Inc. Registered Share USD TJX Cos Inc., 770 Cochituate Road, 
Framingham, MA 01701, USA 

US8725401090 TJX UN Equity NYSE Chicago Board Options 
Exchange 

Total SA Bearer Share EUR Total SA, 2 place de la Coupole, La 
Défense 6, F-92400 Courbevoie 

FR0000120271 FP FP Equity Euronext Paris Eurex 

Total System Services Inc. Registered Share USD Total System Services Inc, One TSYS 
Way, Columbus, GA 31901, United 
States 

US8919061098 TSS UN Equity NYSE Chicago Board Options 
Exchange 

Toyota Motor Corp. Registered Share JPY Toyota Motor Corporation, 1 Toyota-
Cho, Toyota City, Aichi Prefecture 471-
8571, Japan 

JP3633400001 7203 JT Equity Tokyo Stock Exchange Osaka Securities Exchange 

Tractor Supply Co Common Share USD Tractor Supply Co, 200 Powell Place, 
Brentwood, TN 37027, United States 

US8923561067 TSCO UN Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

TransDigm Group Inc. Registered Share USD TransDigm Group Inc., 1301 East 9th 
Street, Suite 3000, Cleveland, OH 
44114, United States  

US8936411003 TDG UN Equity NYSE Chicago Board Options 
Exchange 

Transocean Ltd. Registered Share CHF Transocean Ltd, Turmstrasse 30, CH-
6300 Zug 

CH0048265513 RIGN SW Equity SIX Swiss Exchange Eurex 

Travelers Companies Inc. Registered Share USD Travelers Cos Inc/The, 485 Lexington 
Avenue, New York, NY 10017, United 
States 

US89417E1091 TRV UN Equity NYSE Chicago Board Options 
Exchange 

Travis Perkins PLC Registered Share GBP Travis Perkins PLC, Lodge Way House 
Harlestone Road, Northampton, ENG 
NN5 7UG, United Kingdom 

GB0007739609 TPK LN Equity London Stock Exchange Eurex 

Trelleborg AB Registered Share SEK Trelleborg AB, P O Box 153, Johan 
Kocksgatan 10, Trelleborg, 231 22, 

SE0000114837 TRELB SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 
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Sweden 

TripAdvisor Inc. Registered Share USD TripAdvisor Inc., 141 Needham Street, 
Newton, MA 02464, USA 

US8969452015 TRIP UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Tryg A/S Registered Share DKK Tryg A/S, Klausdalsbrovej 601, Balle-
rup, 2750, Denmark 

DK0060636678 TRYG DC Equity NASDAQ OMX Copenhagen NASDAQ OMX Copenhagen 

Tui AG Registered Share EUR Tui AG, Karl-Wiechert-Allee 4, D- 
30625 Hannover 

DE000TUAG000 TUI1 GY Equity XETRA Eurex 

Tullow Oil PLC Registered Share GBP Tullow Oil PLC, 3rd Floor, Building 11, 
Chiswick Park, 566 Chiswick High 
Road, London, W4 5YS United King-
dom 

GB0001500809 TLW LN Equity London Stock Exchange Eurex 

Twenty-First Century Fox 
Inc. 

Registered Share USD Twenty-First Century Fox Inc., 1211 
Avenue of Americas, 8th Floor, New 
York, NY 10036, USA 

US90130A2006 FOX UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Twenty-First Century Fox 
Inc. 

Registered Share USD Twenty-First Century Fox Inc., 1211 
Avenue of Americas, 8th Floor, New 
York, NY 10036, USA 

US90130A1016 FOXA UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Twitter Inc. Registered Share USD 1355 Market Street, Suite 900, San 
Francisco, CA, United States 

US90184L1026 TWTR UN Equity NYSE Chicago Board Options 
Exchange 

Tyson Foods, Inc. Registered Share USD Tyson Foods, Inc., 2200 Don Tyson 
Parkway, Springdale, AR 72762, USA 

US9024941034 TSN UN Equity NYSE Chicago Board Options 
Exchange 

UBI Banca ScpA Registered Share EUR UBI Banca ScpA, Piazza Vittotio Vene-
to 8, Bergamo, 24122, Italy 

IT0003487029 UBI IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

UBISOFT Entertainment Common Share EUR UBISOFT Entertainment, 107 Avenue 
Henri Fréville, 35207 Rennes Cedex 2, 
France 

FR0000054470 UBI FP Equity Euronext Paris Euronext EQF 

UBS Group AG Registered Share CHF UBS Group AG, Bahnhofstrasse 45, 
8098 Zürich 

CH0244767585 UBSG SE Equity SIX Swiss Exchange Eurex 

UCB SA Bearer Share EUR UCB SA, Allee de la Recherche 60, 
Brussels, 1070, Belgium 

BE0003739530 UCB BB Equity Euronext Brussels Euronext Brussels, Derivati-
ves 

Ulta Salon Cosmetics & 
Fragrance Inc. 

Registered Share USD Ulta Salon Cosmetics & Fragran, 1000 
Remington Boulevard, Suite 120, Bo-
lingbrook, IL 60440, United States 

US90384S3031 ULTA UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Umicore Registered Share EUR Umicore, Broekstraat 31 Rue du Ma- BE0974320526 UMI BB Equity Euronext Brussels Euronext Brussels, Derivati-
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rais, Brussels, 1000, Belgium ves 

Under Armour Inc. Registered Share USD Under Armour Inc., 1020 Hull Street, 
Baltimore, MD 21230, USA 

US9043111072 UAA UN Equity NYSE Chicago Board Options 
Exchange 

Unibail-Rodamco SE & 
WFD 

Registered Share EUR Unibail-Rodamco SE, 7 Place du 
Chancelier Adenauer, Paris 75016, 
France 

FR0013326246 URW NA Equity Euronext Amsterdam Eurex 

UniCredit SpA Registered Share EUR UniCredit SpA, Piazza Cordusio, 20123 
Milan, Italy 

IT0005239360 UCG IM Equity Borsa Italiana Italian Derivatives Market 
(IDEM) 

Unilever NV Bearer Share EUR Unilever NV, Weena 455, PO Box 760, 
NL-3000 DK Rotterdam 

NL0000009355 UNA NA Equity Euronext Amsterdam Eurex 

Unilever PLC Registered Share GBP Unilever PLC, The Pavilions, Bridgwa-
ter Road, Bristol BS13 8AE, United 
Kingdom 

GB00B10RZP78 ULVR LN Equity London Stock Exchange Eurex 

Union Pacific Corp. Registered Share USD Union Pacific Corp., 1400 Douglas 
Street, Omaha, NE 68179-1920, United 
States 

US9078181081 UNP UN Equity NYSE Chicago Board Options 
Exchange 

Uniper SE Registered Share EUR Uniper SE, E.ON-Platz 1, Dusseldorf, 
40479, Germany  

DE000UNSE018 UN01 GY Equity XETRA Eurex 

United Continental Hol-
dings Inc 

Registered Share USD United Continental Holdings Inc, 233 
South Wacker Drive, Chicago, IL 
60606, United States 

US9100471096 UAL UN Equity NYSE Chicago Board Options 
Exchange 

United Internet AG Bearer Share EUR United Internet AG, Elgendorfer Strasse 
57, DE-56410 Montabaur 

DE0005089031 UTDI GY Equity XETRA Eurex 

United Parcel Service Inc. Registered Share USD United Parcel Service Inc., 55 Glenlake 
Parkway, N.E., Atlanta, GA 30328, USA 

US9113121068 UPS UN Equity NYSE Chicago Board Options 
Exchange 

United Rentals Inc. Registered Share USD United Rentals Inc., 100 First Stamford 
Place, Suite 700, Stamford, CT 06902 

US9113631090 URI UN Equity NYSE Chicago Board Options 
Exchange 

United Technologies Corp. Registered Share USD United Technologies Corp.,1 Financial 
Plz, Hartford, CT 06103-2607, USA 

US9130171096 UTX UN Equity NYSE Chicago Board Options 
Exchange 

United Utilities Group PLC Registered Share GBP United Utilities Group PLC, Haweswa-
ter House, Lingley Mere Business Park, 
Lingley Green Av, Great Sankey, War-
rington, WA5 3LP United Kingdom 

GB00B39J2M42 UU/ LN Equity London Stock Exchange Eurex 

UnitedHealth Group Inc. Registered Share USD UnitedHealth Group Inc., 9900 Bren US91324P1021 UNH UN Equity NYSE Chicago Board Options 
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Road Est, UnitedHealth Group Center, 
Minnetonka, MN 55343, United States 

Exchange 

Universal Health Services 
Inc 

Registered Share USD Universal Health Services Inc, 367 
South Gulph Road, P O Box 61558, 
King Of Prussia, PA 19406-0958, Unit-
ed States 

US9139031002 UHS UN Equity NYSE Chicago Board Options 
Exchange 

Unum Group Registered Share USD Unum Group, 1 Fountain Square, Chat-
tanooga, TN 37402, USA 

US91529Y1064 UNM UN Equity NYSE Chicago Board Options 
Exchange 

UPM-Kymmene OYJ Bearer Share EUR UPM-Kymmene OYJ, Etelaesplanadi 2, 
PO Box 380, 00101 Helsinki, Finland 

FI0009005987 UPM FH Equity NASDAQ OMX Helsinki Eurex 

US Bancorp Registered Share USD US Bancorp, 800 Nicollet Mall, Minne-
apolis, MN 55402, United States 

US9029733048 USB UN Equity NYSE Chicago Board Options 
Exchange 

Valeo SA Registered Share EUR Valeo SA, 43 Rue Bayen, Paris Cedex 
17, 75848, France 

FR0013176526 FR FP Equity Euronext Paris Euronext EQF 

Valero Energy Corp. Registered Share USD Valero Energy Corp, One Valero Way, 
San Antonio, TX 78249, United States 

US91913Y1001 VLO UN Equity NYSE Chicago Board Options 
Exchange 

Valora Holding AG Registered Share CHF Valora Holding AG, Hofackerstrasse 
40, 4132 Muttenz 

CH0002088976 VALN SE Equity SIX Swiss Exchange Eurex 

VAT Group AG Registered Share CHF VAT Group AG, Seelistrasse 1, Haag 
(Rheintal), 9469, Switzerland 

CH0311864901 VACN SE Equity SIX Swiss Exchange Eurex 

Ventas, Inc. Registered Share USD Ventas, Inc., 111 S. Wacker Drive, 
Suite 4800, Chicago, IL 60606, USA 

US92276F1003 VTR UN Equity NYSE Chicago Board Options 
Exchange 

Veolia Environnement Bearer Share EUR Veolia Environnement, 36-38 avenue 
Kléber, F-75116 Paris Cedex 

FR0000124141 VIE FP Equity Euronext Paris Eurex 

Verisign Inc. Registered Share USD Verisign Inc., 12061 Bluemont Way, 
Reston, VA, United States 

US92343E1029 VRSN UW Equity Nasdaq Global Market Chicago Board Options 
Exchange 

Verisk Analytics Inc Registered Share USD Verisk Analytics Inc, 545 Washington 
Blvd Jersey City, NJ 07310 United 
States 

US92345Y1064 VRSK UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Verizon Communications 
Inc. 

Registered Share USD Verizon Communications Inc, 140 West 
Street, New York, NY 10007, United 
States 

US92343V1044 VZ UN Equity NYSE Chicago Board Options 
Exchange 

Vertex Pharmaceuticals 
Inc. 

Registered Share USD Vertex Pharmaceuticals Inc, 130 Wa-
verly Street, Cambridge, MA 02139-

US92532F1003 VRTX UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 
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4242, United States 

Vestas Wind Systems A/S Bearer Share DKK Vestas Wind Systems A/S, Alsvej 21, 
8900 Randers, Denmark 

DK0010268606 VWS DC Equity NASDAQ OMX Copenhagen NASDAQ OMX Copenhagen 

VF Corp. Registered Share USD VF Corp., 105 Corporate Center Blvd, 
Greensboro, NC 27408, USA 

US9182041080 VFC UN Equity NYSE Chicago Board Options 
Exchange 

Viacom Inc. Registered Share USD Viacom Inc., 1515 Broadway, New 
York, NY 10036, USA 

US92553P2011 VIAB UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Victrex PLC Registered Share GBP Victrex Technology Centre Hillhouse 
International Thornton Cleveleys, Lan-
cashire, ENG FY5 4QD, United King-
dom 

GB0009292243 VCT LN Equity London Stock Exchange Eurex 

Vifor Pharma AG Registered Share CHF Vifor Pharma AG, Flughofstrasse 61, 
8152 Glattbrugg, Switzerland  

CH0364749348 VIFN SE Equity SIX Swiss Exchange Eurex 

Vinci SA Bearer Share EUR Vinci SA, 1, cours Ferdinand de Les-
seps, F-92851 Rueil-Malmaison Cedex 

FR0000125486 DG FP Equity Euronext Paris Eurex 

Visa Inc. Registered Share USD Visa Inc, PO Box 8999, San Francisco, 
CA 94128, United States 

US92826C8394 V UN Equity NYSE Chicago Board Options 
Exchange 

Viscofan SA Common Share EUR Viscofan SA, Calle Iturrama 23, Entre-
planta, Pamplona, 31007, Spain 

ES0184262212 VIS SM Equity Mercado Continuo Espanol Eurex 

Vivendi SA Bearer Share EUR Vivendi, 42 avenue de Friedland, 75380 
Paris Cedex 08, France 

FR0000127771 VIV FP Equity Euronext Paris Eurex 

Vodafone Group PLC Registered Share GBP Vodafone Group PLC, Vodafone 
House, The Connection, Newbury, 
RG14 2FN, United Kingdom 

GB00BH4HKS39 VOD LN Equity London Stock Exchange Eurex 

Voestalpine AG Bearer Share EUR Voestalpine AG, Voest-Alpine-Strasse 
1, 4020 Linz, Austria 

AT0000937503 VOE AV Equity Wiener Börse Eurex 

Volkswagen AG Prefered Share EUR Volkswagen AG, Berliner Ring 2, D-
38440 Wolfsburg 

DE0007664039 VOW3 GY Equity XETRA Eurex 

Volvo AB Registered Share SEK Volvo AB, 405 08 Gothenburg, Sweden SE0000115446 VOLVB SS Equity NASDAQ OMX Stockholm NASDAQ OMX Stockholm 

Vonovia SE Registered Share EUR Vonovia,  Philippstrasse 3, Bochum, 
44803, Deutschland 

DE000A1ML7J1 VNA GY Equity XETRA Eurex 

Vontobel Holding AG Registered Share CHF Vontobel Holding AG, Gotthardstrasse 
44, CH-8022 Zürich 

CH0012335540 VONN SE Equity SIX Swiss Exchange Eurex 
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Vornado Realty Trust Registered Share USD Vornado Realty Trust, 888 Seventh 
Avenue, New York, NY 10019, USA 

US9290421091 VNO UN Equity NYSE Chicago Board Options 
Exchange 

Vossloh AG Registered Share EUR Vossloh AG, Vosslohstrasse 4, 
Werdohl, 58778, Germany 

DE0007667107 VOS GY Equity XETRA Eurex 

VTG AG Bearer Share EUR VTG AG, Nagelsweg 34, Hamburg, 
20097, Germany 

DE000VTG9999 VT9 GY Equity XETRA Eurex 

Vulcan Materials Co. Registered Share USD Vulcan Materials Co, 1200 Urban Cen-
ter Drive, Birmingham, AL 35242, Unit-
ed States 

US9291601097 VMC UN Equity NYSE Chicago Board Options 
Exchange 

W.W. Grainger, Inc. Registered Share USD W.W. Grainger, Inc., 100 Grainger 
Parkway, Lake Forest, IL 60045,USA 

US3848021040 GWW UN Equity NYSE Chicago Board Options 
Exchange 

Wacker Chemie AG Bearer Share EUR Wacker Chemie AG, Hanns-Seidel-
Platz 4, D-81737 Munich 

DE000WCH8881 WCH GY Equity XETRA Eurex 

Walgreens Boots Alliance 
Inc. 

Registered Share USD Walgreens Boots Alliance Inc., 200 
Wilmot Road, Deerfield, IL 60015, USA 

US9314271084 WBA UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Walmart Inc. Registered Share USD Walmart Inc., 702 Southwest Eight 
Street, Bentonville, AR 72716, USA 

US9311421039 WMT UN Equity NYSE Chicago Board Options 
Exchange 

Wartsila OYJ Registered Share EUR Wartsila OYJ, John Stenbergin Ranta 
2, PO Box 196, Helsinki, 00531, Fin-
land 

FI0009003727 WRT1V FH Equity NASDAQ OMX Helsinki Eurex 

Washtec AG Bearer Share EUR Washtec AG, Argonstrasse 7, Augs-
burg 86153, Germany 

DE0007507501 WSU GY Equity XETRA Eurex 

Waste Management, Inc. Registered Share USD Waste Management, Inc., 1001 Fannin 
St., Suite 4000, Houston, Texas 77002, 
USA 

US94106L1098 WM UN Equity NYSE Chicago Board Options 
Exchange 

Weatherford International 
Plc 

Registered Share CHF Weatherford International Plc, Bahn-
hofstrasse 1, Baar, CH 6340, Switzer-
land 

IE00BLNN3691 WFT SW Equity SIX Swiss Exchange Eurex 

Wells Fargo & Company Bearer Share USD Wells Fargo & Company, 420 Mont-
gomery Street, San Francisco, CA 
94104, USA 

US9497461015 WFC UN Equity NYSE Chicago Board Options 
Exchange 

Wendel Bearer Share EUR Wendel, 89 Rue Taitbout, 75009 Paris, 
France 

FR0000121204 MF FP Equity Euronext Paris Euronext EQF 

Western Digital Corporati- Registered Share USD Western Digital Corporation, 20511 US9581021055 WDC UW Equity Nasdaq Global Select Market Chicago Board Options 
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on Lake Forest Drive, ms E-252B, Lake 
Forest, CA  92630, USA 

Exchange 

Weyerhaeuser Co Registered Share USD Weyerhaeuser Co, 33663 Weyerhae-
user Way South, Federal  Way, WA 
98003, USA 

US9621661043 WY UN Equity NYSE Chicago Board Options 
Exchange 

WH Smith PLC Registered Share GBP WH Smith PLC, Greenbridge Road, 
Swindon, Wiltshire, SN3 3RX, United 
Kingdom 

GB00B2PDGW16 SMWH LN Equity London Stock Exchange Eurex 

Whirlpool Corp. Registered Share USD Whirlpool Corp., Administrative Center, 
2000 North M-63, Benton Harbor, MI 
49022-2692 

US9633201069 WHR UN Equity NYSE Chicago Board Options 
Exchange 

Whitbread PLC Registered Share GBP Whitbread Court, Houghton Hall Busi-
ness Park, Porz Avenue, Dunstable, 
ENG LU5 5XE, United Kingdom 

GB00B1KJJ408 WTB LN Equity London Stock Exchange Eurex 

Whole Foods Market, Inc Registered Share USD Whole Foods Market, Inc, 550 Bowie 
Street, AUSTIN, TX 78703-4644, USA 

US9668371068 WFM UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Wienerberger AG Bearer Share EUR Wienerberger AG, Wienerbergstrasse 
11, Vienna, 1100, Austria 

AT0000831706 WIE AV Equity Wiener Börse Eurex 

William Demant Holding 
A/S 

Registered Share DKK William Demant Holding AS, Konge-
bakken 9, 2765 Smoerum, Denmark 

DK0060738599 WDH DC Equity NASDAQ OMX Copenhagen NASDAQ OMX Copenhagen 

William Hill PLC Registered Share GBP William Hill PLC, Greenside House 50 
Station Road Wood Green, London, 
ENG N22 7TP, United Kingdom 

GB0031698896 WMH LN Equity London Stock Exchange Eurex 

Williams Companies Inc. Registered Share USD Williams Cos Inc/The, One Williams 
Center, Suite 4700, Tulsa, OK 74172, 
United States 

US9694571004 WMB UN Equity NYSE Chicago Board Options 
Exchange 

Willis Towers Watson PLC Registered Share USD Willis Towers Watson PLC, 51 Lime 
Street, London, EC3M 7DQ, United 
Kingdom 

IE00BDB6Q211 WLTW UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Wirecard AG Bearer Share EUR Wirecard AG, Einsteinring 35, 85609 
Aschheim, Germany 

DE0007472060 WDI GY Equity XETRA Eurex 

WM Morrison Supermar-
kets PLC 

Registered Share GBP WM Morrison Supermarkets PLC, 
Hilmore House, Gain Lane, Bradford, 
BD3 7DL, United Kingdom 

GB0006043169 MRW LN Equity London Stock Exchange Eurex 
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Wolters Kluwer NV Bearer Share EUR Wolters Kluwer, Zuidpoolsingel 2, NL-
2400 Alphen A D Rijn 

NL0000395903 WKL NA Equity Euronext Amsterdam Eurex 

WPP PLC Registered Share GBP WPP PLC, 6 Ely Place, 2 Dublin, Ire-
land 

JE00B8KF9B49 WPP LN Equity London Stock Exchange Eurex 

Wynn Resorts Ltd. Registered Share USD Wynn Resorts Ltd., 3131 Las Vegas 
Boulevard South, 4285 Polaris, Las 
Vegas, NV 89109, USA 

US9831341071 WYNN UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Xcel Energy Inc Registered Share USD Xcel Energy Inc, 414 Nicollet Mall Min-
neapolis, MN 55401-1993, USA 

US98389B1008 XEL UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

Xerox Corp. Registered Share USD Xerox Corp., 45 Glover Avenue, Nor-
walk, CT 06850, USA 

US9841216081 XRX UN Equity NYSE Chicago Board Options 
Exchange 

Xilinx Inc. Registered Share USD Viacom Inc., 1515 Broadway, New 
York, NY 10036, USA 

US9839191015 XLNX UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 

XING AG Registered Share EUR XING AG, Gaensemarkt 43, Hamburg, 
20354, Germany 

DE000XNG8888 O1BC GY Equity XETRA Eurex 

XL Group Plc Registered Share USD XL Group PLC, No. 1 Hatch Street 
Upper, 4th Floor, Dublin 2, Ireland 

BMG982941046 XL UN Equity NYSE Chicago Board Options 
Exchange 

Xylem Inc. Common Share USD Xylem Inc./NY, 1133 Westchester 
Avenue, White Plains, NY 10604, Unit-
ed States 

US98419M1009 XYL UN Equity NYSE Chicago Board Options 
Exchange 

Yara International ASA Bearer Share NOK Yara International ASA, Bygdoy alle 2, 
0202 Oslo, Norway 

NO0010208051 YAR NO Equity Oslo Stock Exchange Nordic Derivatives Exchange 

YIT OYJ Registered Share EUR YIT OYJ, P.O. Box 36 Panuntie 11, 
Helsinki, 00621, Finland 

FI0009800643 YTY1V FH Equity NASDAQ OMX Helsinki Eurex 

Yum! Brands Inc. Registered Share USD Yum! Brands Inc., 1441 Gardiner Lane, 
Louisville, KY 40213, USA 

US9884981013 YUM UN Equity NYSE Chicago Board Options 
Exchange 

Zalando SE Bearer Share EUR Zalando SE, Tamara-Danz-Str. 1, 
10243 Berlin, Germany 

DE000ZAL1111 ZAL GY Equity XETRA Eurex 

Zimmer Biomet Holdings 
Inc 

Registered Share USD Zimmer Biomet Holdings Inc, 345 East 
Main Street, Warsaw, IN 46580, United 
States 

US98956P1021 ZBH UN Equity NYSE Chicago Board Options 
Exchange 

Zions Bancorporation Registered Share USD Zions Bancorporation, One South Main 
Street, 15th Floor, Salt Lake City, UT 
84111, United States   

US9897011071 ZION UW Equity Nasdaq Global Select Market Chicago Board Options 
Exchange 
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Zoetis Inc Registered Share USD Zoetis Inc, 100 Campus Drive, 4th 
Floor, Florham Park, NJ 07932, United 
States 

US98978V1035 ZTS UN Equity NYSE Chicago Board Options 
Exchange 

Zurich Insurance Group 
Ltd. 

Registered Share CHF Zurich Insurance Group, Mythenquai 2, 
CH-8022 Zürich 

CH0011075394 ZURN SE Equity SIX Swiss Exchange Eurex 
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9.2. Factor Indices linked to indices 

9.2.1. Index description 

[ 

Index name:  [2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40] X [Long] [Short] Index linked to [insert 
name of the Reference Instrument in accordance with the Reference Instrument List in section 
9.2.2] (the "Factor Index") 

Reference Instrument:  [insert name of the Reference Instrument in accordance with the Reference Instrument List in 
section 9.2.2] 

Index Calculation Agent: Bank Vontobel AG, Gotthardstrasse 43, 8002 Zurich, Switzerland 

Information Page: https://indices.vontobel.com [and Reuters page [screen page]] [and [insert other information page, 
if any: ●]] 

The composition and calculation of the Factor Index specified above is described in the following. The Index Calculation Agent 
will make an index guide available on the Information Page for each Factor Index, containing this description together with the 
stipulations in the Final Terms. The index guide constitutes the basis for calculating and publishing the Factor Index. 

 

A) Index description 

[for Long Factor Indices: The Factor Index reflects price movements of the Reference Instrument with a leverage factor of 
[2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40]. An increase in the price of the Reference Instrument since the most 
recent calculation of an Index Closing Value results in a positive change of the Factor Index as compared to the previous price 
of the Factor Index and vice versa. The Factor Index therefore reflects a "long" strategy. 

The Factor Index consists of a leverage component and a financing component. 

Leverage component 

The leverage component tracks an investment in the Reference Instrument (or its constituents and in accordance with its rules 
and regulations), whereby movements in the price of the Reference Instrument are multiplied by the Leverage (Factor). This 
leverage effect occurs with either positive or negative movements in the price of the Reference Instrument, having a 
disproportionate effect on the value of the Factor Index. 

For example (leaving aside the financing component): 

1. An increase in the price of the Reference Instrument (as compared to the most recent Valuation Price of the 
Reference Instrument) by 2% results in an increase in the Factor Index by 
[2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40] x 2%; 

2. A decrease in the price of the Reference Instrument (as compared to the most recent Valuation Price of the Reference 
Instrument) by 2% results in a decrease in the Factor Index by [2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40] 
x 2%. 

Financing component 

The financing component tracks the capital costs that would be incurred to finance the corresponding investment in the 
Reference Instrument (or constituents thereof). Additionally, a fee charged by the Index Calculation Agent for the calculation 
and administration of the Factor Index is added (Index Fee). 

The financing component therefore reduces the value of the Factor Index.] 

[for Short Factor Indices: The Factor Index reflects price movements in the Reference Instrument with a leverage factor of 
[2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40]. A decrease in the price of the Reference Instrument since the most 
recent calculation of an Index Closing Value results in a positive change in the Factor Index as compared to the previous price 
of the Factor Index and vice versa. The Factor Index therefore replicates a "short" strategy. 

The Factor Index consists of a leverage component and a financing component. 

Leverage component 

The leverage component inversely tracks an investment in the Reference Instrument (or its constituents and in accordance with 
its rules and regulations), whereby movements in the price of the Reference Instrument are multiplied by the Leverage (Factor). 
This leverage effect occurs with either positive or negative movements in the price of the Reference Instrument, having a 
disproportionate effect on the value of the Factor Index. 

For example (leaving aside the financing component): 
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1. An increase in the price of the Reference Instrument (as compared to the most recent Valuation Price of the 
Reference Instrument) by 2% results in an decrease in the Factor Index by 
[2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40] x 2%; 

2. A decrease in the price of the Reference Instrument (as compared to the most recent Valuation Price of the Reference 
Instrument) by 2% results in an increase in the Factor Index by [2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40] 
x 2%. 

Financing component 

The financing component reflects the capital costs that would be incurred in the event of a corresponding investment in the 
Reference Instrument (or its constituents), selling it and investing the proceeds at the risk-free rate. Additionally, a fee charged 
by the Index Calculation Agent for the calculation and administration of the Factor Index is added (Index Fee) which reduces the 
value of the index). 

If the acquisition costs and the Index Fee exceed the interest income based on the relevant Interest Rate on a particular day, 
the value of the Factor Index is reduced on such day.] 

 

B) Index definitions 

The definitions below shall apply for the purposes of this index description. 

"Adjustment Date" means [the first] [the last] [each] Index Calculation Day of [each] [a] calendar month. 

"Extraordinary Adjustment Event" means any of the following events as they relate to the Reference Instrument: 

(a) Change, adjustment or other measure affecting the relevant concept and the calculation of the Reference Instrument, 
resulting, in the reasonable discretion of the Index Calculation Agent, in the relevant concept or the relevant 
calculation of the Reference Instrument no longer being comparable to those applicable on the Index Start Date. 
These factors are no longer comparable if, in particular, a change, adjustment or other measure results in a material 
change in the Reference Instrument despite the fact that the prices of the individual securities included in the 
Reference Instrument and their weightings remain the same. 

(b) Cancellation of the Reference Instrument and/or replacement by a different index concept; or 

(c) any other event which in the reasonable discretion of the Index Calculation Agent would have a comparable or similar 
impact on the calculation of the Factor Index in the event that no adjustment were to be made. 

"Valuation Price" of the Reference Instrument for an Index Calculation Day means – subject to an Extraordinary Adjustment of 
the index calculation pursuant to section D) – the [opening] [closing] price of the Reference Instrument, as determined and 
published for that day by the Reference Exchange. If an Index Calculation Day falls on a day which is not a Trading Day, the 
Valuation Price of the immediately preceding Index Calculation Day shall continue to apply. If no Valuation Price for the 
Reference Instrument is determined or published on a Trading Day, the Index Calculation Agent shall determine the Valuation 
Price of the Reference Instrument for that day on the basis of the most recent prices set for the Reference Instrument in its due 
discretion. 

[insert in the case of price indices as the Reference Instrument: 

"Dividend Method" is either individual or smoothed (as described below). 

In case of the "individual" Dividend Method the distributions of the constituents of the Reference Instrument are included in the 
index calculation individually. The relevant "Dividend" for the index calculation pursuant to section C) corresponds to the 
dividend of the company, exclusive of which a constituent of the Reference Instrument is traded on the Ex-Dividend Date on the 
Trading Facility which is – according to the Reference Exchange’s concept – relevant for the calculation of the Reference 
Instrument ("Trading Facility"). For this purpose, the Index Calculation Agent takes into account the weighting of the respective 
constituent in the Reference Instrument. "Ex-Dividend Date" means the Index Calculation Day on which the respective 
constituent of the Reference Instrument trades "ex-dividend" on the Trading Facility for the first time. 

In case of a "flattened" Dividend Method the distributions of the constituents of the Reference Instrument are not included in the 
index calculation individually. Instead, they are considered by means of a flattened amount which is taken into account for the 
index calculation on a continuous basis. Accordingly, the relevant "Dividend" for the index calculation pursuant to section C) in 
the case of this Dividend Method corresponds to an amount which is determined by the Index Calculation Agent in its 
reasonable discretion in order to reflect the expected distributions of the constituents of the Reference Instrument in the 
calculation of the index on each Index Calculation Day on a pro rata basis. For this purpose, the Index Calculation Agent 
particularly considers its dividend expectations (in relation to the constituents of the Reference Instrument) for up to the next 
three months following the respective Index Calculation Day. The Index Calculation Agent may adjust such Dividend in its 
reasonable discretion on any Index Calculation Day, particularly in the event of alternating dividend expectations. 
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On the Index Start Date the [individual] [smoothed] Dividend Method is applicable. The Index Calculation Agent is entitled to 
change the Dividend Method on each Adjustment Date. The revised Dividend Method shall take effect immediately as from the 
relevant Adjustment Date. A change in the Dividend Method shall be published by the Index Calculation Agent in accordance 
with section E). 

"Dividend Tax Factor" means [1.0] [0.95] [0.9] [0.85] [0.8] [0.75] [0.7] [0.65] [0.6] [0.5] on the Index Start Date. The Index 
Calculation Agent may change the Dividend Tax Factor in its reasonable discretion on any Index Calculation Day with 
prospective effect, if the tax laws applicable to the Index Calculation Agent change, resulting in a change in the amount of the – 
after tax – Dividend virtually accruing to it. 

] 

"Financing Spread" 

[for Long Factor Indices: represents (in the form of a premium over the relevant Interest Rate) the financing costs which may be 
incurred if the long strategy tracked by the Factor Index is financed with debt.] 

[for Short Factor Indices: reflects the current annual cost on an Index Calculation Day of acquiring the Reference Instrument (or 
its constituents) via a securities lending and repurchase ("repo") transaction.] 

The Financing Spread on the Index Start Date corresponds to the Initial Financing Spread. The Index Calculation Agent then 
adjusts the "Current Financing Spread" in its due discretion on each Adjustment Date to reflect current market conditions and 
publishes it in accordance with section E) of this index description. The adjusted Financing Spread shall apply immediately as 
from the relevant Adjustment Date. 

"Initial Financing Spread" means [0.1] [0.2] [0.25] [0.3] [0.4] [0.5] [0.6] [0.7] [0.75] [0.8] [0.9] [1.0] [1.1] [1.2] [1.25] [1.3] [1.4] 
[1.5] [1.75] [2.0] [2.25] [2.5] [2.75] [3.0] [3.25] [3.5] [3.75] [4.0] [4.25] [4.5] [4.75] [5.0] [5.5] [6.0] [6.5] [7.0] [7.5] [8.0] [8.5] [9.0] 
[9.5] [10] [11] [12] [13] [14] [15] [20] [25] [30]% per annum. 

"Trading Day" means every day on which the Reference Instrument is calculated by the Reference Exchange. 

"Leverage" means [for Short Factor Indices: -][2][3][4][5][6][7][8][9][10][12][15] 
[16][17][18][19][20][40]. It describes the impact that a change in the price of the Reference Instrument has on the relevant 
Factor Index. [for Short Indices: The negative sign for the Leverage indicates that the Short Factor Index participates inversely 
in, i.e. in the opposite of, the performance of the Reference Instrument.] 

"Index Calculation Agent" means Bank Vontobel AG, Gotthardstrasse 43, 8002 Zurich, Switzerland. 

"Index Calculation Day" means every day from Monday to Friday. 

"Index Fee" means [0.1] [0.2] [0.3] [0.4] [0.5] [0.6] [0.7] [0.8] [0.9] [1.0] [1.1] [1.2] [1.3] [1.4] [1.5] [1.75] [2.0] [2.25] [2.5] [2.75] 
[3.0] [3.25] [3.5] [3.75] [4.0] [4.25] [4.5] [4.75] [5.0]% per annum. The Index Fee is charged each calendar day, beginning as of 
the Index Start Date. It is calculated on the basis of a 360-day year and the most recently calculated Index Closing Value. 

"Index Closing Value" is calculated for each Index Calculation Day by the Index Calculation Agent in accordance with 
section C) 1) of this index description on the basis of the Valuation Price of the Reference Instrument for this Index Calculation 
Day and published in accordance with section E) of this index description. 

"Index Start Date" means [1] [2] [3] [4] [5] [6] [7] [8] [9] [10] [11] [12] [13] [14] [15] [16] [17] [18] [19] [20] [21] [22] [23] [24] [25] 
[26] [27] [28] [29] [30] [31] [January] [February] [March] [April] [May] [June] [July] [August] [September] [October] [November] 
[December] [2014] [2015] [2016] [2017] [2018] [2019] [2020]. 

"Index Start Value" means [10] [100] [1,000] [10,000] index points and represents the Index Closing Value on Index Calculation 
Day T=0 for the purposes of calculating the index in accordance with C). 

"Index Currency" means [EUR][USD][CHF][JPY][HKD][SGD][GBP][NOK][SEK][AUD][DKK]. 

"Information Page" means https://indices.vontobel.com [and Reuters page [screen page]] [and [●]]. 

"Reference Instrument Price" corresponds at any time during the calculation period of the Reference Instrument to the [rate] 
[level] [price] of the Reference Instrument, as calculated by the Reference Exchange [and determined by the Index Calculation 
Agent]. 

"Reference Exchange" means [insert the relevant Calculation Agent for the Reference Instrument in accordance with the 
Reference Instrument List in section 9.2.2]. 

"Reference Instrument" means [insert name in accordance with the Reference Instrument List in section 9.2.2]. 

Index type: [insert type in accordance with the Reference Instrument List in section 9.2.2] 

Currency: [insert currency in accordance with the Reference Instrument List in section 9.2.2] 

ISIN: [insert ISIN in accordance with the Reference Instrument List in section 9.2.2] 
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Bloomberg symbol:  [insert Bloomberg symbol in accordance with the Reference Instrument List in section 9.2.2] 

"Barrier" means [2][3][4][5][6][7][8][9][10][12][14][15][17][19][20][21][22][23][24][25][26] 
[27][28][29][30][31][33][35][40][42][45][47][48]%. It indicates the maximum permitted [for Long Factor Indices: negative] [for 
Short Factor Indices: positive] change in price of the Reference Instrument compared to its most recent Valuation Price before 
an Intraday Index Adjustment takes place. 

"Derivatives Exchange" means [insert Derivatives Exchange in accordance with the Reference Instrument List in 
section 9.2.2]. 

"Interest Rate" means 

[EONIA. 

EONIA (Euro Over Night Index Average) is a weighted average interest rate for overnight interbank money calculated act/360 
by the European Central Bank since 4 January 1999 on the basis of effective turnover.] 

[EUR 1M-EURIBOR. 

EURIBOR means Euro Interbank Offered Rate. The EURIBOR is a reference interest rate for the term deposits in EUR in the 
interbank market. It is sponsored by the associations European Money Markets Institute (EMMI) and Euribor ACI. A 
representative selection of 24 international banks provide, on a daily basis, the interbank interest rates for term deposits in EUR 
for terms of 1 week, 2 weeks, 1 month, 2, 3, 6, 9 and 12 months (EUR 1M-EURIBOR signifies a 1-month term).] 

[[EUR] [CHF] [USD] [JPY] [GBP] [1W-] [1M-] LIBOR [O/N (overnight)]. 

LIBOR stands for London InterBank Offered Rate. LIBOR is an average interest rate based on information submitted by the 
contributing banks. The panel banks indicate the interest rates at which they are able to refinance their own interbank activities 
in the relevant currency for the relevant term on an unsecured basis. To calculate the reference interest rate, the highest and 
lowest quartiles of these interest rates are eliminated, and the remaining interest rates are averaged. LIBOR is calculated for 7 
different terms and 5 different currencies. The LIBOR interest rates (ICE Libor) are administered by ICE Benchmark 
Administration Limited (IBA) and determined each business day at 11 a.m. (London time). [1W-] [1M-] LIBOR [O/N (overnight)] 
stands for terms of 1 [week] [month] [day].] 

[[1W-] [1M-] HIBOR [O/N (overnight)]. 

HIBOR stands for Hong Kong Interbank Offered Rate and is set each business day. HIBOR is a Hong Kong dollar interbank 
interest rate set by the Hong Kong Bankers’ Association, based on estimates by 20 banks (panel banks) appointed by the Hong 
Kong Bankers’ Association. The panel banks estimate the interest rates at which another major bank is able to refinance its 
interbank activities in Hong Kong dollars for the relevant term. [1W-] [1M-] HIBOR [O/N (overnight)] stands for terms of 1 [week] 
[month] [day].] 

[[1W-] [1M-] SGD SIBOR [O/N (overnight)]. 

SGD SIBOR stands for Singapore Interbank Offered Rate and is set each business day. It is a Singapore dollar interbank 
interest rate set by the ABS (Association of Banks in Singapore), based on information provided by participating banks (panel 
banks). The panel banks indicate the interest rates at which they are able to refinance their own interbank activities in 
Singapore dollars for the relevant term. [1W-] [1M-] SGD SIBOR [O/N (overnight)] stands for terms of 1 [week] [month] [day].] 

[STIBOR T/N (Tomorrow/Next). 

STIBOR T/N stands for Stockholm Interbank Offered Rate Overnight and is set each business day in Sweden at 11:00 a.m. 
(CET). It is a Swedish kronor interbank interest rate at which banks selected by the Svenska Bankföreningen (Swedish Bankers’ 
Association) are prepared to lend Swedish kronor to each other for a term of one day.] 

[NOWA. 

The NOWA rate (Norwegian Overnight Weighted Average) is set each business day in Norway. It is an overnight interest rate 
for interbank business in Norwegian kroner set by Norges Bank (the Norwegian Central Bank) as a weighted average of all 
overnight transactions reported by the NOWA panel banks. It is the rate at which the banks are prepared to lend Norwegian 
kroner to each other for a term of one day.] 

[DKK T/N. 

The DKK T/N (Tomorrow/ Next) interest rate is an uncollateralised day-to-day interest rate for money-market lending calculated 
and published by Danmarks Nationalbank. The T/N market comprises lending starting on the first banking day after the 
transaction date and expiring on the second banking day after the transaction date. Calculation of the T/N interest rate is based 
on daily reports from the largest banks in the Danish money market. It is calculated as a turnover-weighted average of interest 
rates on actual lending. The Danish Bankers Association has the overall responsibility of the T/N interest rate.] 



182/243 Investment Banking / Base Prospectus for Contstant Leverage Certificates / 27 August 2018  Vontobel 

If the Interest Rate is not set or published on an Index Calculation Day, the Interest Rate applied on the immediately preceding 
Index Calculation Day is used to calculate the index in accordance with section C). 

If the Interest Rate has neither been set nor published for ten consecutive Index Calculation Days, the Index Calculation Agent 
has the right and obligation to stipulate in its reasonable discretion an alternative relevant Interest Rate which has functions 
comparable to the previous Interest Rate. 

 

C) Index calculation 

The Factor Index shall be calculated for the first time on the Index Start Date. The initial level of the index on the Index Start 
Date corresponds to the Index Start Value. The respective current index level is calculated by the Index Calculation Agent on a 
continuous basis during the trading period of the Reference Instrument on the Reference Exchange on each Index Calculation 
Day, rounded to two decimal places and published in accordance with section E). 

One index point corresponds to one unit of the Index Currency. 

 

C)1) Index formula 

The Factor Index is calculated for each time t during an Index Calculation Day T in accordance with the following formula: 

[for Long Factor Indices with a performance index as the Reference Instrument: 

 

 

 

 leverage component financing component 

where: 

T =  current Index Calculation Day 

IDXt = Index Value at time t on Index Calculation Day T 

IDXT-1 = Index Closing Value on Index Calculation Day T-1 which immediately precedes the current Index 
Calculation Day T 

L = Leverage (Factor): [insert Leverage in accordance with B)] 

Rt = Reference Instrument Price at time t 

RT-1 = Valuation Price on Index Calculation Day T-1 

IRT-1 = Interest Rate on Index Calculation Day T-1 

FST = Financing Spread on Index Calculation Day T 

IG = Index Fee 

d = Number of calendar days between Index Calculation Days T-1 and T 

] 

[for Long Factor Indices with a price index as the Reference Instrument: 
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IDXt = Index Value at time t on Index Calculation Day T 

IDXT-1 = Index Closing Value on Index Calculation Day T-1 which immediately precedes the current Index 
Calculation Day T 

L = Leverage (Factor): [insert Leverage in accordance with B)] 

Rt = Reference Instrument Price at time t 

RT-1 = Valuation Price on Index Calculation Day T-1 

divf = Dividend Tax Factor 

div = Dividend on Index Calculation Day T. If the individual Dividend Method is used this amount is 0, 
except on the Ex-Dividend Date. 

IRT-1 = Interest Rate on Index Calculation Day T-1 

FST = Financing Spread on Index Calculation Day T 

IG = Index Fee 

d = Number of calendar days between Index Calculation Days T-1 and T 

] 

[for Short Factor Indices with a performance index as the Reference Instrument: 

 

 

 

 leverage component financing component 

where: 

T =  current Index Calculation Day 

IDXt = Index Value at time t on Index Calculation Day T 

IDXT-1 = Index Closing Value on Index Calculation Day T-1 which immediately precedes the current Index 
Calculation Day T 

L = Leverage (Factor): [insert Leverage in accordance with B)] 

Rt = Reference Instrument Price at time t 

RT-1 = Valuation Price on Index Calculation Day T-1 

IRT-1 = Interest Rate on Index Calculation Day T-1 

FST = Financing Spread on Index Calculation Day T 

IG = Index Fee 

d = Number of calendar days between Index Calculation Days T-1 and T 

] 

[for Short Factor Indices with a price index as the Reference Instrument: 

 

 

 

 leverage component financing component 
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T =  current Index Calculation Day 
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IDXt = Index Value at time t on Index Calculation Day T 

IDXT-1 = Index Closing Value on Index Calculation Day T-1 which immediately precedes the current Index 
Calculation Day T 

L = Leverage (Factor): [insert Leverage in accordance with B)] 

Rt = Reference Instrument Price at time t 

RT-1 = Valuation Price on Index Calculation Day T-1 

divf = Dividend Tax Factor 

div = Dividend on Index Calculation Day T. If the individual Dividend Method is used this amount is 0, 
except on the Ex-Dividend Date. 

IRT-1 = Interest Rate on Index Calculation Day T-1 

FST = Financing Spread on Index Calculation Day T 

IG = Index Fee 

d = Number of calendar days between Index Calculation Days T-1 and T 

] 

C) 2) Intraday Index Adjustment 

[for Long Factor Indices with a performance index as the Reference Instrument: 

If at time s on Index Calculation Day T the Reference Instrument Price falls below the most recent Valuation Price of the 
Reference Instrument by more than [insert Barrier in accordance with B)]% (Barrier), an "Intraday Index Adjustment" takes 
place, simulating a new day: 

s = T, i.e. IDXT-1 (new) = IDXs 

RT-1 (new) = RT-1 (old) x [insert difference between 1 and the Barrier in accordance with B)]  

d =  0 

A new Valuation Price valid after time s (RT-1 (new)) is calculated by multiplying the previous Valuation Price (RT-1 (old)) by 
[insert difference between 1 and the Barrier in accordance with B)]. The financing component remains unchanged. No additional 
interest or costs are incurred for the newly simulated day.] 

[for Long Factor Indices with a price index as the Reference Instrument: 

If at time s on Index Calculation Day T the Reference Instrument Price [(plus any Dividend multiplied by the Dividend Tax 

Factor: )] falls below the most recent Valuation Price of the Reference Instrument by more than [insert 

Barrier in accordance with B)]% (Barrier), an "Intraday Index Adjustment" takes place, simulating a new day: 

s = T, i.e. IDXT-1 (new) = IDXs 

RT-1 (new) = RT-1 (old) x [insert difference between 1 and the Barrier in accordance with B)] – divf x div 

d =  0 

A new Valuation Price valid after time s (RT-1 (new)) is calculated by multiplying the previous Valuation Price (RT-1 (old)) by 
[insert difference between 1 and the Barrier in accordance with B)]. 

In addition, the net dividend shall be deducted (in case of the individual Dividend Method only if the Index Calculation Day T is 
an Ex-Dividend Date). Dividend and Dividend Tax Factor shall not be considered in the index calculation in section C) 1) on 
such simulated Index Calculation Day. 

The financing component remains unchanged. No additional interest or costs are incurred for the newly simulated day.] 

[for Short Factor Indices with a performance index as the Reference Instrument: 

If at time s on Index Calculation Day T the Reference Instrument Price exceeds the most recent Valuation Price of the 
Reference Instrument by more than [insert Barrier in accordance with B)]% (Barrier), an "Intraday Index Adjustment" takes 
place, simulating a new day: 

s = T, i.e. IDXT-1 (new) = IDXs 

RT-1 (new) = RT-1 (old) x [insert total of 1 and the Barrier in accordance with B)]  

d =  0 

divdivfRs ×+
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A new Valuation Price valid after time s (RT-1 (new)) is calculated by multiplying the previous Valuation Price (RT-1 (old)) by 
[insert total of 1 and the Barrier in accordance with B)]. The financing component remains unchanged. No additional costs are 
incurred for the newly simulated day.] 

[for Short Factor Indices with a price index as the Reference Instrument: 

If at time s on Index Calculation Day T the Reference Instrument Price [(plus any Dividend multiplied by the Dividend Tax 

Factor: )] exceeds the most recent Valuation Price of the Reference Instrument by more than [insert Barrier 

in accordance with B)]% (Barrier), an "Intraday Index Adjustment" takes place, simulating a new day: 

s = T, i.e. IDXT-1 (new) = IDXs 

RT-1 (new) = RT-1 (old) x [insert total of 1 and the Barrier in accordance with B)] – divf x div 

d =  0 

A new Valuation Price valid after time s (RT-1 (new)) is calculated by multiplying the previous Valuation Price (RT-1 (old)) by 
[insert total of 1 and the Barrier in accordance with B)]. 

In addition, the net dividend is deducted (in the case of the individual Dividend Method, only if Index Calculation Day T is an Ex-
Dividend Date). The Dividend and Dividend Tax Factor are no longer taken into account for the purposes of the index 
calculation in accordance with section C) 1) on the new, simulated Index Calculation Day. 

The financing component remains unchanged. No additional costs are incurred for the newly simulated day.] 

 

D) Extraordinary adjustment of the index calculation 

In the event of an Extraordinary Adjustment Event occurring in relation to the Reference Instrument, the Index Calculation Agent 
will adjust the index calculation on the Reference Date (as defined below). The Index Calculation Agent will – to the extent 
possible – endeavor to calculate the leverage component as if no Extraordinary Adjustment Event had occurred. 

The Index Calculation Agent will generally adjust the index calculation by correcting in its due discretion the relevant Valuation 
Price for the Reference Instrument on Index Calculation Day T-1 on the Reference Date, in order to factor into the index 
calculation the adjustments made on the Derivatives Exchange for futures and options linked to the Reference Instrument 
traded there. 

The Index Calculation Agent may adjust the index calculation in some other manner if it deems such adjustment necessary in its 
due discretion in order to reflect differences between this Index and the futures and options traded on the Derivatives Exchange. 
Such adjustments may in particular relate to the stipulation of a different Reference Exchange, Derivatives Exchange or 
Reference Instrument Price. 

The list of Extraordinary Adjustment Events listed in section B) is not exhaustive. The deciding factor is whether the Derivatives 
Exchange deems an adjustment of the contract size, an underlying or the involvement of relevant Reference Exchange 
determining the price of the Reference Instrument to be necessary. If neither futures nor options linked to the Reference 
Instrument are traded on the Derivatives Exchange, the adjustment shall be made in a manner in which the Derivatives 
Exchange would do so if corresponding futures or options were traded there. In cases of doubt about the application of the 
modification rules of the Derivatives Exchange, the Index Calculation Agent shall decide such questions in its reasonable 
discretion. The rules and regulations of the Derivatives Exchange shall apply in addition to the provisions set out above. 

If the Reference Instrument (Index) is cancelled or replaced by a different index concept, or if the license agreement between 
the Reference Exchange and the Index Calculation Agent cannot be renewed, the Index Calculation Agent determines – where 
appropriate by applying an adjusted Reference Instrument Price for the Reference Instrument at time t (Rt) – whether and which 
different index concept will be used in the future as a basis for calculating the Factor Index. 

If the Reference Instrument is no longer calculated and determined and/or published by the Reference Exchange but by another 
person, company or institution that the Index Calculation Agent in its reasonable discretion considers to be suitable ("Substitute 
Reference Exchange"), then the Factor Index shall be calculated where applicable on the basis of the Reference Instrument 
calculated and published by the Substitute Reference Exchange. All references to the Reference Exchange contained in this 
index description shall be deemed to refer analogously to the Substitute Reference Exchange. 

If in the reasonable discretion of the Index Calculation Agent it is not possible, for whatever reason, to stipulate a different 
relevant index concept, the leverage component shall remain unchanged and the index level shall be determined solely on the 
basis of the remaining components of the index formula. 

"Reference Date" within the meaning of this index description means the first Index Calculation Day, on which the relevant 
futures or options are traded on the Derivatives Exchange after taking the adjustment into account, or would be so traded if 
corresponding futures or options were traded on the Derivatives Exchange. 

divdivfRs ×+
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Adjustments to the Factor Index and all further measures set forth in this section will be published by the Index Calculation 
Agent in accordance with section E). 

 

E) Notices 

All notices pertaining to the Factor Index will be published on the Information Page. Such notices shall be deemed to have been 
given on the date on which they are first published. 

Notices are made for information purposes only and do not represent a precondition for legal effectiveness. 

] 
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9.2.2. Reference Instrument List (indices) 

 

INDEX NAME INDEX TYPE CURRENCY ISIN BLOOMBERG REFERENCE EXCHANGE DERIVATIVES EXCHANGE 

DAX® Performance index EUR DE0008469008 DAX Index Deutsche Börse Eurex 

Dow Jones Industrial Average Price index USD US2605661048 INDU Index S&P Dow Jones Indices LLC Chicago Board Options Exchange 

EURO STOXX 50® Index Price index EUR EU0009658145 SX5E Index Stoxx Limited Eurex 

EURO STOXX® Banks Index Price index EUR EU0009658426 SX7E Index STOXX Limited  Eurex 

FTSE 100® Index Price index GBP GB0001383545 UKX Index FTSE International Limited IntercontinentalExchange (ICE) 

FTSE MIB Index Price index EUR IT0003465736 FTSEMIB Index FTSE International Limited Italian Derivatives Market (IDEM) 

Hang Seng China Enterprises Index Price index HKD HK0000004330 HSCEI Index Hang Seng Indexes Company Limited Hong Kong Futures Exchange Limited 

Hang Seng Index Price index HKD HK0000004322 HSI Index Hang Seng Indexes Company Limited Hong Kong Futures Exchange Limited 

MDAX® Performance index EUR DE0008467416 MDAX Index Deutsche Börse Eurex 

Nasdaq-100 Index® Price index USD US6311011026 NDX Index The NASDAQ OMX Group, Inc. Chicago Board Options Exchange 

Nikkei 225 Index Price index JPY JP9010C00002 NKY Index Nikkei Inc. Osaka Securities Exchange 

OMX Helsinki 25 Index Price index EUR FI0008900212 OMXH25 Index Nasdaq OMX Helsinki Nasdaq OMX Stockholm 

OMX Stockholm 30 Index Price index SEK SE0000337842 OMX Index Nasdaq OMX Stockholm Nasdaq OMX Stockholm 

SMI® (Swiss Market Index) Price index CHF CH0009980894 SMI Index SIX Swiss Exchange Eurex 

SMIM® 

(Swiss Market Mid Caps Price Index) 

Price index CHF CH0019399838 SMI Index SIX Swiss Exchange Eurex 

Standard & Poors 500® Index Price index USD US78378X1072 SPX Index S&P Dow Jones Indices LLC Chicago Board Options Exchange 

STOXX® Europe 600 Index Price index EUR EU0009658202 SXXP Index Stoxx Limited Eurex 

XDAXDAX® Performance index EUR DE000A169S86 XDAXDAX Index Deutsche Börse Eurex 

CAC40® Index Price index EUR FR0003500008 CAC Index Euronext Paris Eurex 

EURO STOXX® Oil & Gas Index Price index EUR EU0009658400 SXEE Index STOXX Limited Eurex 

AEX® Index Price index EUR NL0000000107 AEX Index Euronext Amsterdam Eurex 
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9.3. Factor Indices linked to exchange rates 

9.3.1. Index description 

[ 

Index name:  [2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40]X [Long] [Short] Index linked to [insert 
name of the Reference Instrument in accordance with the Reference Instrument List in section 
9.3.2] (the "Factor Index") 

Reference Instrument:  [insert name of the Reference Instrument in accordance with the Reference Instrument List in 
section 9.3.2] 

Index Calculation Agent: Bank Vontobel AG, Gotthardstrasse 43, 8002 Zurich, Switzerland 

Information Page: https://indices.vontobel.com [and Reuters page [screen page]] [and [insert other information page, 
if any: ●]] 

The composition and calculation of the Factor Index specified above is described in the following. The Index Calculation Agent 
will make an index guide available on the Information Page for each Factor Index, containing this description together with the 
stipulations in the Final Terms. The index guide constitutes the basis for calculating and publishing the Factor Index. 

 

A) Index description 

[for Long Factor Indices: The Factor Index reflects price movements in the Reference Instrument with a leverage factor of 
[2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40]. An increase in the price of the Reference Instrument since the most 
recent calculation of an Index Closing Value results in a positive change in the Factor Index as compared to the previous price 
of the Factor Index and vice versa. The Factor Index therefore reflects a "long" strategy. 

The Factor Index consists of a leverage component and a financing component. 

Leverage component 

The leverage component tracks an investment in the Reference Instrument, whereby movements in the price of the Reference 
Instrument are multiplied by the Leverage (Factor). This leverage effect occurs with either positive or negative movements in the 
price of the Reference Instrument, having a disproportionate effect on the value of the Factor Index. 

For example (leaving aside the financing component): 

1. An increase in the price of the Reference Instrument (as compared to the most recent Valuation Price of the 
Reference Instrument) by 2% results in an increase in the Factor Index by 
[2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40] x 2%; 

2. A decrease in the price of the Reference Instrument (as compared to the most recent Valuation Price of the Reference 
Instrument) by 2% results in a decrease in the Factor Index by [2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40] 
x 2%. 

Financing component 

The financing component reflects the capital costs of taking out a loan in the [insert currency 2 in accordance with the 
Reference Instrument List in section 9.3.2 currency that would be incurred to finance the corresponding investment in the [insert 
currency 1 in accordance with the Reference Instrument List in section 9.3.2] currency. Additionally, a fee charged by the Index 
Calculation Agent for the calculation and administration of the Factor Index is added (Index Fee). 

If the costs of taking out the loan (Interest Rate 2 plus Financing Spread, see below) and the Index Fee exceed the interest 
income on an Index Calculation Day, the financing component reduces the value of the Factor Index.] 

[for Short Factor Indices: The Factor Index reflects price movements in the Reference Instrument with a leverage factor of 
[2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40]. A decrease in the price of the Reference Instrument since the most 
recent calculation of an Index Closing Value results in a positive change in the Factor Index as compared to the previous price 
of the Factor Index and vice versa. The Factor Index therefore replicates a "short" strategy. 

The Factor Index consists of a leverage component and a financing component. 

Leverage component 

The leverage component inversely tracks an investment in the Reference Instrument, whereby movements in the price of the 
Reference Instrument are multiplied by the Leverage (factor). This leverage effect occurs with either positive or negative 
movements in the Reference Instrument, having a disproportionate effect on the value of the Factor Index. 

For example (leaving aside the financing component): 
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1. An increase in the price of the Reference Instrument (as compared to the most recent Valuation Price of the 
Reference Instrument) of 2% results in a decrease in the Factor Index by 
[2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40] x 2%; 

2. A decrease in the price of the Reference Instrument (as compared to the most recent Valuation Price of the Reference 
Instrument) of 2% results in an increase in the Factor Index by [2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40] 
x 2%. 

Financing component 

The financing component reflects the costs of taking out a loan in the [insert currency 1 in accordance with the Reference 
Instrument List in section 9.3.2] currency that would be incurred to finance the corresponding investment in the [insert currency 
2 in accordance with the Reference Instrument List in section 9.3.2] currency. Additionally, a fee charged by the Index 
Calculation Agent for the calculation and administration of the Factor Index is added (Index Fee). 

If the costs of taking out the loan (Interest Rate 1 plus Financing Spread, see below) and the Index Fee exceed the interest 
income on an Index Calculation Day, the value of the Factor Index is reduced on such day.] 

 

B) Index definitions 

The definitions below shall apply for the purposes of this index description. 

"Adjustment Date" means [the first] [the last] [each] Index Calculation Day of [each] [a] calendar month. 

"Valuation Price" of the Reference Instrument for an Index Calculation Day means the first [[ask][bid] price of the Reference 
Instrument as observed by the Index Calculation Agent in the international interbank market] [market price determined by the 
Index Calculation Agent in its reasonable discretion, derived from the bid and offer prices for the Reference Instrument as 
available and published on the [Reuters Monitor Service System] [●],] [price for the Reference Instrument traded in the 
international interbank market, as determined by the Index Calculation Agent in its reasonable discretion,] after 22:00 CET. 

"Financing Spread" 

[for Long Factor Indices: represents (in the form of a premium over the relevant Interest Rate) the financing costs which may be 
incurred if the long strategy tracked by the Factor Index is financed with debt.] 

[for Short Factor Indices: reflects the current annual cost on an Index Calculation Day of acquiring the Reference Instrument via 
a securities lending and repurchase ("repo") transaction.] 

The Financing Spread on the Index Start Date corresponds to the Initial Financing Spread. The Index Calculation Agent then 
adjusts the "Current Financing Spread" in its due discretion on each Adjustment Date to reflect current market conditions and 
publishes it in accordance with section D) of this index description. The adjusted Financing Spread shall apply immediately as 
from the relevant Adjustment Date. 

"Initial Financing Spread" means [0.1] [0.2] [0.25] [0.3] [0.4] [0.5] [0.6] [0.7] [0.75] [0.8] [0.9] [1.0] [1.1] [1.2] [1.25] [1.3] [1.4] 
[1.5] [1.75] [2.0] [2.25] [2.5] [2.75] [3.0] [3.25] [3.5] [3.75] [4.0] [4.25] [4.5] [4.75] [5.0] [5.5] [6.0] [6.5] [7.0] [7.5] [8.0] [8.5] [9.0] 
[9.5] [10] [11] [12] [13] [14] [15] [20] [25] [30]% per annum. 

"Trading Day" means every day on which the Reference Instrument is traded on the Reference Exchange. 

"Leverage" means [for Short Factor Indices: -][2][3][4][5][6][7][8][9][10][12][15] 
[16][17][18][19][20][40]. It describes the impact that a change in the price of the Reference Instrument has on the relevant 
Factor Index. [for Short Indices: The negative sign for the Leverage indicates that the Short Factor Index participates inversely 
in, i.e. in the opposite of, the performance of the Reference Instrument.] 

"Index Calculation Agent" means Bank Vontobel AG, Gotthardstrasse 43, 8002 Zurich, Switzerland 

"Index Calculation Day" means every day from Monday to [Friday] [Sunday]. 

"Index Calculation Period" [for an Index Calculation Day means from [08:00 to 22:00 CET] [00:00 to 24:00 CET]] [means from 
Monday 0:00 to Friday 21:00 (London time in each case)] [means from Monday 0:00 to Friday 24:00 CET] [means from Monday 
0:00 to Sunday 24:00 CET]. 

"Index Fee" means [0.1] [0.2] [0.3] [0.4] [0.5] [0.6] [0.7] [0.8] [0.9] [1.0] [1.1] [1.2] [1.3] [1.4] [1.5] [1.75] [2.0] [2.25] [2.5] [2.75] 
[3.0] [3.25] [3.5] [3.75] [4.0] [4.25] [4.5] [4.75] [5.0]% per annum. The Index Fee is charged each calendar day, beginning on the 
Index Start Date. It is calculated on the basis of a 360-day year and the most recently calculated Index Closing Value. 

"Index Closing Value" is calculated for each Index Calculation Day by the Index Calculation Agent in accordance with 
section C) 1) of this index description on the basis of the Valuation Price of the Reference Instrument for this Index Calculation 
Day and published in accordance with section D) of this index description. 
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"Index Start Date" means [1] [2] [3] [4] [5] [6] [7] [8] [9] [10] [11] [12] [13] [14] [15] [16] [17] [18] [19] [20] [21] [22] [23] [24] [25] 
[26] [27] [28] [29] [30] [31] [January] [February] [March] [April] [May] [June] [July] [August] [September] [October] [November] 
[December] [2014] [2015] [2016] [2017] [2018] [2019] [2020]. 

"Index Start Value" means [10] [100] [1,000] [10,000] index points and represents the Index Closing Value on Index Calculation 
Day T=0 for the purposes of calculating the index in accordance with C). 

"Index Currency" corresponds to currency 2 of the Reference Instrument: [insert currency 2 in accordance with the Reference 
Instrument List in section 9.3.2] 

"Information Page" means https://indices.vontobel.com. 

"Reference Exchange" means [insert the relevant Calculation Agent for the Reference Instrument in accordance with the 
Reference Instrument List in section 9.3.2]."Reference Instrument Price" corresponds at all times during the Index Calculation 
Period to [each market price determined by the Index Calculation Agent in its reasonable discretion, derived from the bid and 
offer prices for the Reference Instrument as available and published on the [Reuters Monitor Service System] [●]][a price traded 
for the Reference Instrument in the international interbank market]. 

"Reference Instrument" means [insert name in accordance with the Reference Instrument List in section 9.3.2]. The Reference 
Instrument expresses the price of one unit of the [insert currency 1 in accordance with the Reference Instrument List in 
section 9.3.2] currency in the [insert currency 2 in accordance with the Reference Instrument List in section 9.3.2] currency. 

Currency 1: [insert currency 1 in accordance with the Reference Instrument List in section 9.3.2] 

Currency 2: [insert currency 2 in accordance with the Reference Instrument List in section 9.3.2] 

ISIN: [insert ISIN in accordance with the Reference Instrument List in section 9.3.2] 

Bloomberg symbol:  [insert Bloomberg symbol in accordance with the Reference Instrument List in section 9.3.2] 

"Barrier" means [2][3][4][5][6][7][8][9][10][12][14][15][17][19][20][21][22][23][24][25][26] 
[27][28][29][30][31][33][35][40][42][45][47][48]%. It indicates the maximum permitted [for Long Factor Indices: negative] [for 
Short Factor Indices: positive] change in price of the Reference Instrument compared with its most recent Valuation Price before 
an Intraday Index Adjustment takes place. 

"Interest Rate 1" means 

[EONIA. 

EONIA (Euro Over Night Index Average) is a weighted average interest rate for overnight interbank money calculated act/360 
by the European Central Bank since 4 January 1999 on the basis of effective turnover.] 

[EUR 1M-EURIBOR. 

EURIBOR means Euro Interbank Offered Rate. The EURIBOR is a reference interest rate for the term deposits in EUR in the 
interbank market. It is sponsored by the associations European Money Markets Institute (EMMI) and Euribor ACI. A 
representative selection of 24 international banks provide, on a daily basis, the interbank interest rates for term deposits in EUR 
for terms of 1 week, 2 weeks, 1 month, 2, 3, 6, 9 and 12 months (EUR 1M-EURIBOR signifies a 1-month term).] 

[[EUR] [CHF] [USD] [JPY] [GBP] [1W-] [1M-] LIBOR [O/N (overnight)]. 

LIBOR stands for London InterBank Offered Rate. LIBOR is an average interest rate based on information submitted by the 
contributing banks. The panel banks indicate the interest rates at which they are able to refinance their own interbank activities 
in the relevant currency for the relevant term on an unsecured basis. To calculate the reference interest rate, the highest and 
lowest quartiles of these interest rates are eliminated, and the remaining interest rates are averaged. LIBOR is calculated for 7 
different terms and 5 different currencies. The LIBOR interest rates (ICE Libor) are administered by ICE Benchmark 
Administration Limited (IBA) and determined each business day at 11 a.m. (London time). [1W-] [1M-] LIBOR [O/N (overnight)] 
stands for terms of 1 [week] [month] [day].] 

[[1W-] [1M-] HIBOR [O/N (overnight)]. 

HIBOR stands for Hong Kong Interbank Offered Rate and is set each business day. HIBOR is a Hong Kong dollar interbank 
interest rate set by the Hong Kong Bankers’ Association, based on estimates by 20 banks (panel banks) appointed by the Hong 
Kong Bankers’ Association. The panel banks estimate the interest rates at which another major bank is able to refinance its 
interbank activities in Hong Kong dollars for the relevant term. [1W-] [1M-] HIBOR [O/N (overnight)] stands for terms of 1 [week] 
[month] [day].] 

[[1W-] [1M-] SGD SIBOR [O/N (overnight)]. 

SGD SIBOR stands for Singapore Interbank Offered Rate and is set each business day. It is a Singapore dollar interbank 
interest rate set by the ABS (Association of Banks in Singapore), based on information provided by participating banks (panel 



191/243 Investment Banking / Base Prospectus for Contstant Leverage Certificates / 27 August 2018  Vontobel 

banks). The panel banks indicate the interest rates at which they are able to refinance their own interbank activities in 
Singapore dollars for the relevant term. [1W-] [1M-] SGD SIBOR [O/N (overnight)] stands for terms of 1 [week] [month] [day].] 

 

[STIBOR T/N (Tomorrow/Next). 

STIBOR T/N stands for Stockholm Interbank Offered Rate Overnight and is set each business day in Sweden at 11:00 a.m. 
(CET). It is a Swedish kronor interbank interest rate at which banks selected by the Svenska Bankföreningen (Swedish Bankers’ 
Association) are prepared to lend Swedish kronor to each other for a term of one day.] 

[NOWA. 

The NOWA rate (Norwegian Overnight Weighted Average) is set each business day in Norway. It is an overnight interest rate 
for interbank business in Norwegian kroner set by Norges Bank (the Norwegian Central Bank) as a weighted average of all 
overnight transactions reported by the NOWA panel banks. It is the rate at which the banks are prepared to lend Norwegian 
kroner to each other for a term of one day.] 

[DKK T/N. 

The DKK T/N (Tomorrow/ Next) interest rate is an uncollateralised day-to-day interest rate for money-market lending calculated 
and published by Danmarks Nationalbank. The T/N market comprises lending starting on the first banking day after the 
transaction date and expiring on the second banking day after the transaction date. Calculation of the T/N interest rate is based 
on daily reports from the largest banks in the Danish money market. It is calculated as a turnover-weighted average of interest 
rates on actual lending. The Danish Bankers Association has the overall responsibility of the T/N interest rate.] 

If Interest Rate 1 is neither set nor published on an Index Calculation Day, the Interest Rate 1 applied on the immediately 
preceding Index Calculation Day is used to calculate the index in accordance with section C). 

If Interest Rate 1 has neither been set nor published for ten consecutive Index Calculation Days, the Index Calculation Agent 
has the right and obligation to stipulate in its reasonable discretion an alternative relevant Interest Rate 1 which has functions 
comparable to the previous Interest Rate 1. 

"Interest Rate 2" means 

[EONIA. 

EONIA (Euro Over Night Index Average) is a weighted average interest rate for overnight interbank money calculated act/360 
by the European Central Bank since 4 January 1999 on the basis of effective turnover.] 

[EUR 1M-EURIBOR. 

EURIBOR (Euro Interbank Offered Rate) is the reference interest rate for the EUR money market. It is sponsored by the 
European Banking Federation and the EMU department of the ACI (The Financial Markets Association). A representative 
selection of international banks provide, on a daily basis, the interbank interest rates for EUR term deposits for terms ranging 
from one week to up to one year (EUR 1M-EURIBOR signifies a 1-month term).] 

[[EUR] [CHF] [USD] [JPY] [GBP] [1W-] [1M-] LIBOR [O/N (overnight)]. 

LIBOR stands for London InterBank Offered Rate. LIBOR is an average interest rate based on information submitted by the 
contributing banks. The panel banks indicate the interest rates at which they are able to refinance their own interbank activities 
in the relevant currency for the relevant term on an unsecured basis. To calculate the reference interest rate, the highest and 
lowest quartiles of these interest rates are eliminated, and the remaining interest rates are averaged. LIBOR is calculated for 7 
different terms and 5 different currencies. The LIBOR interest rates (ICE Libor) are administered by ICE Benchmark 
Administration Limited (IBA) and determined each business day at 11 a.m. (London time). [1W-] [1M-] LIBOR [O/N (overnight)] 
stands for terms of 1 [week] [month] [day].] 

[[1W-] [1M-] HIBOR [O/N (overnight)]. 

HIBOR stands for Hong Kong Interbank Offered Rate and is set each business day. HIBOR is a Hong Kong dollar interbank 
interest rate set by the Hong Kong Bankers’ Association, based on estimates by 20 banks (panel banks) appointed by the Hong 
Kong Bankers’ Association. The panel banks estimate the interest rates at which another major bank is able to refinance its 
interbank activities in Hong Kong dollars for the relevant term. [1W-] [1M-] HIBOR [O/N (overnight)] stands for terms of 1 [week] 
[month] [day].] 

[[1W-] [1M-] SGD SIBOR [O/N (overnight)]. 

SGD SIBOR stands for Singapore Interbank Offered Rate and is set each business day. It is a Singapore dollar interbank 
interest rate set by the ABS (Association of Banks in Singapore), based on information provided by participating banks (panel 
banks). The panel banks indicate the interest rates at which they are able to refinance their own interbank activities in 
Singapore dollars for the relevant term. [1W-] [1M-] SGD SIBOR [O/N (overnight)] stands for terms of 1 [week] [month] [day].] 
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[STIBOR T/N (Tomorrow/Next). 

STIBOR T/N stands for Stockholm Interbank Offered Rate Overnight and is set each business day in Sweden at 11:00 a.m. 
(CET). It is a Swedish kronor interbank interest rate at which banks selected by the Svenska Bankföreningen (Swedish Bankers’ 
Association) are prepared to lend Swedish kronor to each other for a term of one day.] 

[NOWA. 

The NOWA rate (Norwegian Overnight Weighted Average) is set each business day in Norway. It is an overnight interest rate 
for interbank business in Norwegian kroner set by Norges Bank (the Norwegian Central Bank) as a weighted average of all 
overnight transactions reported by the NOWA panel banks. It is the rate at which the banks are prepared to lend Norwegian 
kroner to each other for a term of one day.] 

If Interest Rate 2 is neither set nor published on an Index Calculation Day, the Interest Rate 2 applied on the immediately 
preceding Index Calculation Day is used to calculate the index in accordance with section C).  

If Interest Rate 2 has neither been set nor published for ten consecutive Index Calculation Days, the Index Calculation Agent 
has the right and obligation to stipulate in its reasonable discretion an alternative relevant Interest Rate 2 which has functions 
comparable to the previous Interest Rate 2. 

 

C) Index calculation 

The Factor Index shall be calculated for the first time on the Index Start Date. The initial level of the Index on the Index Start 
Date corresponds to the Index Start Value. The respective current index level is calculated by the Index Calculation Agent on a 
continuous basis during the Index Calculation Period on each Index Calculation Day, rounded to two decimal places and 
published in accordance with section D). 

One index point corresponds to one unit of the Index Currency. 

 

C)1) Index formula 

The Factor Index is calculated for each time t during an Index Calculation Day T in accordance with the following formula: 

[for Long Factor Indices: 

 

 

 

 leverage component financing component 

 

where: 

T =  current Index Calculation Day 

IDXt = Index Value at time t on Index Calculation Day T 

IDXT-1 = Index Closing Value on Index Calculation Day T-1 which immediately precedes the current Index 

Calculation Day T 

L = Leverage (Factor): [insert Leverage in accordance with B)] 

Rt = Reference Instrument Price at time t 

RT-1 = Valuation Price on Index Calculation Day T-1 

IR1T-1 = Interest Rate 1 on Index Calculation Day T-1 

IR2T-1 = Interest Rate 2 on Index Calculation Day T-1 
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FST = Financing Spread on Index Calculation Day T 

IG = Index Fee 

d = Number of calendar days between Index Calculation Days T-1 and T 

] 

[for Short Factor Indices: 

 

 

 

 leverage component financing component 

where: 

T =  current Index Calculation Day 

IDXt = Index Value at time t on Index Calculation Day T 

IDXT-1 = Index Closing Value on Index Calculation Day T-1 which immediately precedes the current Index 

Calculation Day T 

L = Leverage (Factor):[insert Leverage in accordance with B)] 

Rt = Reference Instrument Price at time t 

RT-1 = Valuation Price on Index Calculation Day T-1 

IR1T-1 = Interest Rate 1 on Index Calculation Day T-1 

IR2T-1 = Interest Rate 2 on Index Calculation Day T-1 

FST = Financing Spread on Index Calculation Day T 

IG = Index Fee 

d = Number of calendar days between Index Calculation Days T-1 and T 

] 

C)2) Intraday Index Adjustment 

[for Long Factor Indices: 

If at time s on Index Calculation Day T the Reference Instrument Price falls below the most recent Valuation Price of the 
Reference Instrument by more than [insert Barrier in accordance with B)]% (Barrier), an "Intraday Index Adjustment" takes 
place, simulating a new day: 

s = T, i.e. IDXT-1 (new) = IDXs 

RT-1 (new) = RT-1 (old) x [insert difference between 1 and the Barrier in accordance with B)]  

d =  0 

A new Valuation Price valid after time s (RT-1 (new)) is calculated by multiplying the previous Valuation Price (RT-1 (old)) by 
[insert difference between 1 and the Barrier in accordance with B)]. The financing component remains unchanged. No additional 
interest or costs are incurred for the newly simulated day.] 

[for Short Factor Indices: 

If at time s on Index Calculation Day T the Reference Instrument Price exceeds the most recent Valuation Price of the 
Reference Instrument by more than [insert Barrier in accordance with B)]% (Barrier), an "Intraday Index Adjustment" takes 
place, simulating a new day: 
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s = T, i.e. IDXT-1 (new) = IDXs 

RT-1 (new) = RT-1 (old) x [insert total of 1 and the Barrier in accordance with B)]  

d =  0 

A new Valuation Price valid after time s (RT-1 (new)) is calculated by multiplying the previous Valuation Price (RT-1 (old)) by 
[insert total of 1 and the Barrier in accordance with B)]. The financing component remains unchanged. No additional costs are 
incurred for the newly simulated day.] 

 

D) Notices 

All notices pertaining to the Factor Index will be published on the Information Page. Such notices shall be deemed to have been 
given on the date on which they are first published. 

Notices are made for information purposes only and do not represent a precondition for legal effectiveness. 

] 

 



195/243 Investment Banking / Base Prospectus for Contstant Leverage Certificates / 27 August 2018  Vontobel 

9.3.2. Reference Instrument List (exchange rates) 

 

EXCHANGE RATE NAME CURRENCY 1 CURRENCY 2 ISIN BLOOMBERG 

AUD/USD cross rate AUD USD XC000A0E4TC6 AUDUSD Curncy 

EUR/AUD cross rate EUR AUD EU0009654748 EURAUD Curncy 

EUR/CHF cross rate EUR CHF EU0009654078 EURCHF Curncy 

EUR/GBP cross rate EUR GBP EU0009653088 EURGBP Curncy 

EUR/HKD cross rate EUR HKD EU0006169856 EURHKD Curncy 

EUR/JPY cross rate EUR JPY EU0009652627 EURJPY Curncy 

EUR/NOK cross rate EUR NOK EU0009654698 EURNOK Curncy 

EUR/SEK cross rate EUR SEK EU0009654672 EURSEK Curncy 

EUR/SGD cross rate EUR SGD EU0006169948 EURSGD Curncy 

EUR/USD cross rate EUR USD EU0009652759 EURUSD Curncy 

GBP/USD cross rate GBP USD GB0031973075 GBPUSD Curncy 

USD/CAD cross rate USD CAD XC000A0AEM51 USDCAD Curncy 

USD/CHF cross rate USD CHF XC0009652816 USDCHF Curncy 

USD/JPY cross rate USD JPY XC0009659910 USDJPY Curncy 

USD/SGD cross rate USD SGD XC000A0C37U8 USDSGD Curncy 
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9.4. Factor Indices linked to futures and interest rate futures 

9.4.1. Index description 

[ 

Index name:  [2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40]X [Long] [Short] Index linked to [insert 
name of the Reference Instrument in accordance with the Reference Instrument List in 
section 9.4.2] (the "Factor Index") 

Reference Instrument:  [insert name of the Reference Instrument in accordance with the Reference Instrument List in 
section 9.4.2] 

Index Calculation Agent: Bank Vontobel AG, Gotthardstrasse 43, 8002 Zurich, Switzerland 

Information Page: https://indices.vontobel.com [and Reuters page [screen page]] [and [insert other information page, 
if any: ●]] 

The composition and calculation of the Factor Index specified above is described in the following. The Index Calculation Agent 
will make an index guide available on the Information Page for each Factor Index, containing this description together with the 
stipulations in the Final Terms. The index guide constitutes the basis for calculating and publishing the Factor Index. 

 

A) Index description 

[for Long Factor Indices: The Factor Index reflects price movements in the Reference Instrument with a leverage factor of 
[2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40]. An increase in the price of the Reference Instrument since the most 
recent calculation of an Index Closing Value results in a positive change in the Factor Index as compared to the previous price 
of the Factor Index and vice versa. The Factor Index therefore reflects a "long" strategy. 

The Factor Index consists of a leverage component and a financing component. 

Leverage component 

The leverage component tracks an investment in the Reference Instrument, whereby movements in the price of the Reference 
Instrument are multiplied by the Leverage (Factor). This leverage effect occurs with either positive or negative movements in the 
price of the Reference Instrument, having a disproportionate effect on the value of the Factor Index. 

For example (leaving aside the financing component): 

1. An increase in the price of the Reference Instrument (as compared to the most recent Valuation Price of the 
Reference Instrument) by 2% results in an increase in the Factor Index by 
[2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40] x 2%; 

2. A decrease in the price of the Reference Instrument (as compared to the most recent Valuation Price of the Reference 
Instrument) by 2% results in a decrease in the Factor Index by [2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40] 
x 2%. 

] 

[for Short Factor Indices: The Factor Index reflects price movements in the Reference Instrument with a leverage factor of 
[2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40]. A decrease in the price of the Reference Instrument since the most 
recent calculation of an Index Closing Value results in a positive change in the Factor Index as compared to the previous price 
of the Factor Index and vice versa. The Factor Index therefore replicates a "short" strategy. 

The Factor Index consists of a leverage component and a financing component. 

Leverage component 

The leverage component inversely tracks an investment in the Reference Instrument, whereby movements in the price of the 
Reference Instrument are multiplied by the Leverage (Factor). This leverage effect occurs with either positive or negative 
movements in the price of the Reference Instrument, having a disproportionate effect on the value of the Factor Index. 

For example (leaving aside the financing component): 

1. An increase in the price of the Reference Instrument (as compared to the most recent Valuation Price of the 
Reference Instrument) by 2% results in a decrease in the Factor Index by 
[2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40] x 2%; 

2. A decrease in the price of the Reference Instrument (as compared to the most recent Valuation Price of the Reference 
Instrument) by 2% results in an increase in the Factor Index by [2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40] 
x 2%. 
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] 

Financing component 

The financing component reflects the income and costs that would be incurred in the event of a corresponding investment in the 
Reference Instrument. 

Since an investment in futures does not involve the purchase of the reference asset underlying the future but simply consists of 
entering into a corresponding position in a futures contract, no expenditure is incurred for the acquisition of the reference asset 
underlying the future. Instead, the only requirement is to make a margin payment based on the position entered into in 
accordance with the rules and regulations of the Reference Exchange. The financing costs for the margin payment are reflected 
in the financing component. 

The financing component also reflects the income that would be earned from a risk-free investment in line with the strategy of 
the leverage component and at the relevant Interest Rate. 

Additionally, a fee charged by the Index Calculation Agent for the calculation and administration of the Factor Index is added 
(Index Fee). 

If the costs of the margin payment and the Index Fee exceed the interest income based on the applicable Interest Rate on a 
particular day, the value of the Factor Index on that day is reduced. 

 

B) Index definitions 

The definitions below shall apply for the purposes of this index description. 

"Adjustment Date" means [the first] [the last] [each] Index Calculation Day of [each] [a] calendar month. 

"Extraordinary Adjustment Event" means any of the following events as they relate to the Reference Instrument: 

(a) changes in the conditions on which the Reference Instrument is based or the principal features of the contract on the 
Reference Exchange,  

(b) other changes relating to the Reference Instrument by or on the Reference Exchange. 

"Valuation Price" of the Current Reference Instrument for an Index Calculation Day means – subject to an Extraordinary 
Adjustment of the index calculation pursuant to section D) – the [price of the morning auction] [price of the midday auction] 
[price of the closing auction] [[daily] [final] settlement price] [the average of the first jointly determined and published bid and 
offer prices] of the Current Reference Instrument determined and published on the Reference Exchange. For the sake of clarity: 
following a Rollover (see below), the Valuation Price of the new Current Reference Instrument is applicable for the continuing 
calculation of the Factor Index in accordance with section C). 

If an Index Calculation Day is not a Trading Day, the Valuation Price for the immediately preceding Index Calculation Day shall 
continue to apply (adjusted where necessary, in the reasonable discretion of the Index Calculation Agent, if and to the extent 
that a Rollover has taken place since the preceding Index Calculation Day). If no Valuation Price for the Current Reference 
Instrument is determined or published on a Trading Day, the Index Calculation Agent shall determine the Valuation Price of the 
Reference Instrument for that day on the basis of the most recent prices set for the Reference Instrument in its due discretion. 

"Financing Spread" represents (in the form of a premium over the relevant Interest Rate) the costs of the margin payment 
which may be incurred for investments in the Reference Instrument in line with the strategy replicated by the Factor Index. 

The Financing Spread on the Index Start Date corresponds to the Initial Financing Spread. The Index Calculation Agent then 
adjusts the "Current Financing Spread" in its due discretion on each Adjustment Date to reflect current market conditions and 
publishes it in accordance with section E) of this index description. The adjusted Financing Spread shall apply immediately as 
from the relevant Adjustment Date. 

"Initial Financing Spread" means [0.1] [0.2] [0.25] [0.3] [0.4] [0.5] [0.6] [0.7] [0.75] [0.8] [0.9] [1.0] [1.1] [1.2] [1.25] [1.3] [1.4] 
[1.5] [1.75] [2.0] [2.25] [2.5] [2.75] [3.0] [3.25] [3.5] [3.75] [4.0] [4.25] [4.5] [4.75] [5.0] [5.5] [6.0] [6.5] [7.0] [7.5] [8.0] [8.5] [9.0] 
[9.5] [10] [11] [12] [13] [14] [15] [20] [25] [30]% per annum. 

"Trading Day" means every day on which the Current Reference Instrument is traded on the Reference Exchange. 

"Leverage" means [for Short Factor Indices: -][2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40]. It describes the impact 
that a change in the price of the Reference Instrument has on the relevant Factor Index. [for Short Indices: The negative sign for 
the Leverage indicates that the Short Factor Index participates inversely in, i.e. in the opposite of, the performance of the 
Current Reference Instrument.] 

"Index Calculation Agent" means Bank Vontobel AG, Gotthardstrasse 43, 8002 Zurich, Switzerland 

"Index Calculation Day" means every day from Monday to Friday. 
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"Index Fee" means [0.1] [0.2] [0.3] [0.4] [0.5] [0.6] [0.7] [0.8] [0.9] [1.0] [1.1] [1.2] [1.3] [1.4] [1.5] [1.75] [2.0] [2.25] [2.5] [2.75] 
[3.0] [3.25] [3.5] [3.75] [4.0] [4.25] [4.5] [4.75] [5.0]% per annum. The Index Fee is charged each calendar day, beginning on the 
Index Start Date. It is calculated on the basis of a 360-day year and the most recently calculated Index Closing Value. 

"Index Closing Value" is calculated for each Index Calculation Day by the Index Calculation Agent in accordance with 
section C) 1) of this index description on the basis of the Valuation Price of the Current Reference Instrument for the Index 
Calculation Day and published in accordance with section E) of this index description. 

"Index Start Date" means [1] [2] [3] [4] [5] [6] [7] [8] [9] [10] [11] [12] [13] [14] [15] [16] [17] [18] [19] [20] [21] [22] [23] [24] [25] 
[26] [27] [28] [29] [30] [31] [January] [February] [March] [April] [May] [June] [July] [August] [September] [October] [November] 
[December] [2014] [2015] [2016] [2017] [2018] [2019] [2020]. 

"Index Start Value" means [10] [100] [1,000] [10,000] index points and represents the Index Closing Value on Index Calculation 
Day T=0 for the purposes of calculating the index in accordance with C). 

"Index Currency" means [EUR][USD][CHF][JPY][HKD][SGD][GBP][NOK][SEK][AUD][DKK]. 

"Information Page" means https://indices.vontobel.com. 

"Contract Months" means the [expiry months] [delivery months] [January] [,] [and] [February] [,] [and] [March] [,] [and] [April] [,] 
[and] [May] [,] [and] [June] [,] [and] [July] [,] [and] [August] [,] [and] [September] [,] [and] [October] [,] [and] [November] [,] [and] 
[December]. 

"Reference Instrument Price" means at any time during the trading period on the Reference Exchange [the mean between the 
bid and offer prices] [the price] of the Current Reference Instrument on the Reference Exchange, as determined by the Index 
Calculation Agent. 

"Reference Exchange" means [insert the relevant trading platform for the Reference Instrument in accordance with the 
Reference Instrument List in section 9.4.2]. 

"Reference Instrument" means [insert name in accordance with the Reference Instrument List in section 9.4.2]. 

Currency: [insert currency in accordance with the Reference Instrument List in section 9.4.2] 

ISIN: [insert ISIN in accordance with the Reference Instrument List in section 9.4.2] 

Bloomberg symbol:  [insert Bloomberg symbol in accordance with the Reference Instrument List in section 9.4.2] 

"Current Reference Instrument" means the Initial Reference Instrument from the Index Start Date until the first Rollover Date. 
Once the Index Closing Value on the first Rollover Date has been calculated and determined, this Reference Instrument loses 
its validity and is replaced by the Reference Instrument contract for the Contract Months specified above next falling due on the 
Reference Exchange. On each subsequent Rollover Date, following the calculation and determination of the Index Closing 
Value, the Current Reference Instrument is replaced in turn by the Reference Instrument contract falling due on the Reference 
Exchange in the next following Contract Month (respectively a "Rollover"). 

Each Rollover is published by the Index Calculation Agent in accordance with section E). 

"Initial Reference Instrument" means [insert name in accordance with the Reference Instrument List in section 9.4.2 and 
applicable Contract Month in accordance with the definition above]. 

"Rollover Date" 

[is determined in each case by the Index Calculation Agent in its reasonable discretion and falls within a period of [two] [five] 
[ten] [twenty] Trading Days prior to the [final settlement date] [last Trading Day] [first notice day] of the Current Reference 
Instrument on the Reference Exchange. [In the event that the first notice day of the Current Reference Instrument falls prior to 
its [final settlement date] [last Trading Day on the Reference Exchange], the period for the Rollover Date shall begin ten Trading 
Days before the first notice day and shall end with the last Trading Day of the Current Reference Instrument.] 

[means the [second] [fifth] [tenth] [twentieth] Trading Day before the [final settlement date] [last Trading Day] [first notice day] of 
the Current Reference Instrument on the Reference Exchange. If the Rollover Date is not an Index Calculation Day, then the 
Rollover Date shall be postponed to the next Trading Day that is also an Index Calculation Day.] 

"Barrier" means [2][3][4][5][6][7][8][9][10][12][14][15][17][19][20][21][22][23][24][25][26] 
[27][28][29][30][31][33][35][40][42][45][47][48]%. It indicates the maximum permitted [for Long Factor Indices: negative] [for 
Short Factor Indices: positive] change in the price of the Current Reference Instrument compared to its most recent Valuation 
Price before an Intraday Index Adjustment takes place. 

"Interest Rate" means 

[EONIA. 
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EONIA (Euro Over Night Index Average) is a weighted average interest rate for overnight interbank money calculated act/360 
by the European Central Bank since 4 January 1999 on the basis of effective turnover.] 

[EUR 1M-EURIBOR. 

EURIBOR means Euro Interbank Offered Rate. The EURIBOR is a reference interest rate for the term deposits in EUR in the 
interbank market. It is sponsored by the associations European Money Markets Institute (EMMI) and Euribor ACI. A 
representative selection of 24 international banks provide, on a daily basis, the interbank interest rates for term deposits in EUR 
for terms of 1 week, 2 weeks, 1 month, 2, 3, 6, 9 and 12 months (EUR 1M-EURIBOR signifies a 1-month term).] 

[[EUR] [CHF] [USD] [JPY] [GBP] [1W-] [1M-] LIBOR [O/N (overnight)]. 

LIBOR stands for London InterBank Offered Rate. LIBOR is an average interest rate based on information submitted by the 
contributing banks. The panel banks indicate the interest rates at which they are able to refinance their own interbank activities 
in the relevant currency for the relevant term on an unsecured basis. To calculate the reference interest rate, the highest and 
lowest quartiles of these interest rates are eliminated, and the remaining interest rates are averaged. LIBOR is calculated for 7 
different terms and 5 different currencies. The LIBOR interest rates (ICE Libor) are administered by ICE Benchmark 
Administration Limited (IBA) and determined each business day at 11 a.m. (London time). [1W-] [1M-] LIBOR [O/N (overnight)] 
stands for terms of 1 [week] [month] [day].] 

[[1W-] [1M-] HIBOR [O/N (overnight)]. 

HIBOR stands for Hong Kong Interbank Offered Rate and is set each business day. HIBOR is a Hong Kong dollar interbank 
interest rate set by the Hong Kong Bankers’ Association, based on estimates by 20 banks (panel banks) appointed by the Hong 
Kong Bankers’ Association. The panel banks estimate the interest rates at which another major bank is able to refinance its 
interbank activities in Hong Kong dollars for the relevant term. [1W-] [1M-] HIBOR [O/N (overnight)] stands for terms of 1 [week] 
[month] [day].] 

[[1W-] [1M-] SGD SIBOR [O/N (overnight)]. 

SGD SIBOR stands for Singapore Interbank Offered Rate and is set each business day. It is a Singapore dollar interbank 
interest rate set by the ABS (Association of Banks in Singapore), based on information provided by participating banks (panel 
banks). The panel banks indicate the interest rates at which they are able to refinance their own interbank activities in 
Singapore dollars for the relevant term. [1W-] [1M-] SGD SIBOR [O/N (overnight)] stands for terms of 1 [week] [month] [day].] 

[STIBOR T/N (Tomorrow/Next). 

STIBOR T/N stands for Stockholm Interbank Offered Rate Overnight and is set each business day in Sweden at 11:00 a.m. 
(CET). It is a Swedish kronor interbank interest rate at which banks selected by the Svenska Bankföreningen (Swedish Bankers’ 
Association) are prepared to lend Swedish kronor to each other for a term of one day.] 

[NOWA. 

The NOWA rate (Norwegian Overnight Weighted Average) is set each business day in Norway. It is an overnight interest rate 
for interbank business in Norwegian kroner set by Norges Bank (the Norwegian Central Bank) as a weighted average of all 
overnight transactions reported by the NOWA panel banks. It is the rate at which the banks are prepared to lend Norwegian 
kroner to each other for a term of one day.] 

[DKK T/N. 

The DKK T/N (Tomorrow/ Next) interest rate is an uncollateralised day-to-day interest rate for money-market lending calculated 
and published by Danmarks Nationalbank. The T/N market comprises lending starting on the first banking day after the 
transaction date and expiring on the second banking day after the transaction date. Calculation of the T/N interest rate is based 
on daily reports from the largest banks in the Danish money market. It is calculated as a turnover-weighted average of interest 
rates on actual lending. The Danish Bankers Association has the overall responsibility of the T/N interest rate.] 

If the Interest Rate is neither set nor published on an Index Calculation Day, the Interest Rate applied on the immediately 
preceding Index Calculation Day is used to calculate the Index in accordance with section C). 

If the Interest Rate has neither been set nor published for ten consecutive Index Calculation Days, the Index Calculation Agent 
has the right and obligation to stipulate in its reasonable discretion an alternative relevant Interest Rate which has functions 
comparable to the previous Interest Rate. 

 

C) Index calculation 

The Factor Index shall be calculated for the first time on the Index Start Date. The initial level of the Index on the Index Start 
Date corresponds to the Index Start Value. The respective current index level is calculated by the Index Calculation Agent on a 
continuous basis during the trading period of the Reference Instrument on the Reference Exchange on each Index Calculation 
Day, rounded to two decimal places and published in accordance with section E). 
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One index point corresponds to one unit of the Index Currency. 

 

C)1) Index formula 

The Factor Index is calculated for each time t during an Index Calculation Day T in accordance with the following formula: 

 

 

 

 Leverage component Financing component 

where: 

T =  current Index Calculation Day 

IDXt = Index Value at time t on Index Calculation Day T 

IDXT-1 = Index Closing Value on Index Calculation Day T-1 which immediately precedes the current Index 

Calculation Day T 

L = Leverage (Factor): [insert Leverage in accordance with B)] 

Rt = Reference Instrument Price of the Current Reference Instrument at time t 

RT-1 = Valuation Price of the Current Reference Instrument on Index Calculation Day T-1 

IRT-1 = Interest Rate on Index Calculation Day T-1 

FST = Financing Spread on Index Calculation Day T 

IG = Index Fee 

d = Number of calendar days between Index Calculation Days T-1 and T 

 

C) 2) Intraday Index Adjustment 

[for Long Factor Indices: 

If at time s on Index Calculation Day T the Reference Instrument Price falls below the most recent Valuation Price of the Current 
Reference Instrument by more than [insert Barrier in accordance with B)]% (Barrier), an "Intraday Index Adjustment" takes 
place, simulating a new day: 

s = T, i.e. IDXT-1 (new) = IDXs 

RT-1 (new) = RT-1 (old) x [insert difference between 1 and the Barrier in accordance with B)]  

d =  0 

A new Valuation Price valid after time s (RT-1 (new)) is calculated by multiplying the previous Valuation Price (RT-1 (old)) by 
[insert difference between 1 and the Barrier in accordance with B)]. The financing component remains unchanged. No additional 
interest or costs are incurred for the newly simulated day.] 

[for Short Factor Indices: 

If at time s on Index Calculation Day T the Reference Instrument Price exceeds the most recent Valuation Price of the Current 
Reference Instrument by more than [insert Barrier in accordance with B)]% (Barrier), an "Intraday Index Adjustment" takes 
place, simulating a new day: 

s = T, i.e. IDXT-1 (new) = IDXs 

RT-1 (new) = RT-1 (old) x [insert total of 1 and the Barrier in accordance with B)]  

d =  0 
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A new Valuation Price valid after time s (RT-1 (new)) is calculated by multiplying the previous Valuation Price (RT-1 (old)) by 
[insert total of 1 and the Barrier in accordance with B)]. The financing component remains unchanged. No additional costs are 
incurred for the newly simulated day.] 

 

D) Extraordinary adjustment of the index calculation 

In the event of an Extraordinary Adjustment Event occurring in relation to the Reference Instrument or the Current Reference 
Instrument, respectively, the Index Calculation Agent will adjust the index calculation on the Reference Date (as defined below). 
In doing so, the Index Calculation Agent will – to the extent - endeavour to calculate the leverage component as if no 
Extraordinary Adjustment Event had occurred. 

The Index Calculation Agent will generally adjust the index calculation by correcting in its due discretion the relevant Valuation 
Price of the Current Reference Instrument on Index Calculation Day T-1 on the Reference Date, in order to factor into the index 
calculation the adjustments relating to the (Current) Reference Instrument made on the Reference Exchange. 

The Index Calculation Agent may adjust the index calculation in some other manner if it deems this necessary in its due 
discretion in order to reflect differences between this Factor Index and the Reference Instrument traded on the Reference 
Exchange. Adjustments of this nature may relate in particular to the replacement of the Reference Instrument by another 
comparable Reference Instrument on another Reference Exchange and, where relevant, to the designation of a different 
Reference Exchange and a different Reference Instrument Price. 

The list of Extraordinary Adjustment Events cited in section B) is not exhaustive. The deciding factor is whether the Reference 
Exchange deems an adjustment of the contract size, the Reference Instrument or the designation of the relevant exchange 
determining the price of the reference item of the Reference Instrument to be necessary. In cases of doubt about the application 
of the adjustment rules, the Index Calculation Agent shall decide such questions in its reasonable discretion. The rules and 
regulations of the Reference Exchange shall apply in addition to the provisions set out above. 

"Reference Date" within the meaning of this index description means the first Index Calculation Day on which the relevant 
Reference Instruments are traded on the Reference Exchange after taking the adjustment into account. 

Adjustments relating to the Factor Index and all other measures taken under this section will be published by the Index 
Calculation Agent in accordance with section E). 

 

E) Notices 

All notices pertaining to the Factor Index will be published on the Information Page. Such notices shall be deemed to have been 
given on the date on which they are first published. 

Notices are made for information purposes only and do not represent a precondition for legal effectiveness. 
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9.4.2. Reference Instrument List (futures and interest rate futures) 

 

NAME CURRENCY ISIN BLOOMBERG REFERENCE EXCHANGE 

Euro-OAT Future EUR DE000A1MAPW3 OAT1 Comdty Eurex 

10-Year U.S. Treasury Note USD US12573H3286 TY1 COMDTY CBOT 

Brent Crude Future USD XC0009677409 CO1 Comdty IntercontinentalExchange (ICE) 

Cocoa Future USD XD0002742035 CC1 Comdty IntercontinentalExchange (ICE) 

Coffee C® Future USD US6289851031 KC1 Comdty IntercontinentalExchange (ICE) 

Copper Future USD XC0009656965 HG1 Comdty COMEX (CME Group) 

Corn Future USD XC000A0AEZE1 C 1 Comdty CBOT (CME Group) 

Cotton No. 2 Future USD XC000A0AEZK8 CT1 Comdty IntercontinentalExchange (ICE) 

Euro Bund Future EUR DE0009652644 RX1 Comdty Eurex 

Henry Hub Natural Gas Future USD US12573E1010 NG1 Comdty NYMEX (CME Group) 

Light Sweet Crude Oil (WTI) Future USD US12573F1084 CL1 Comdty NYMEX (CME Group) 

Long-Term Euro-BTP-Future EUR DE000A0ZW3V8 IK1 Comdty Eurex 

Phelix Baseload Year Future EUR DE0006606064 HP1 Comdty European Energy Exchange (EEX) 

Soybean Future USD US12492A1079 S 1 Comdty CBOT (CME Globex) 

Sugar No. 11 Future USD XC0002272240 SB1 Comdty IntercontinentalExchange (ICE) 

VSTOXX Volatility Future EUR DE000A0C3QF1 FVS1 INDEX Eurex 

Wheat Future USD US12492G1040 W 1 Comdty CBOT (CME Group) 
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9.5. Factor Indices linked to precious metals and commodities 

9.5.1. Index description 

[ 

Index name:  [2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40]X [Long] [Short] Index linked to [insert name 
of the Reference Instrument in accordance with the Reference Instrument List in section 9.5.2] (the 
"Factor Index") 

Reference Instrument:  [insert name of the Reference Instrument in accordance with the Reference Instrument List in 
section 9.5.2] 

Index Calculation Agent: Bank Vontobel AG, Gotthardstrasse 43, 8002 Zurich, Switzerland 

Information Page: https://indices.vontobel.com [and Reuters page [screen page]] [and [insert other information page, if 
any: ●]] 

The composition and calculation of the Factor Index specified above is described in the following. The Index Calculation Agent 
will make an index guide available on the Information Page for each Factor Index, containing this description together with the 
stipulations in the Final Terms. The index guide constitutes the basis for calculating and publishing the Factor Index. 

 

A) Index description 

[for Long Factor Indices: The Factor Index reflects price movements in the Reference Instrument with a leverage factor of 
[2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40]. An increase in the price of the Reference Instrument since the most 
recent calculation of an Index Closing Value results in a positive change in the Factor Index as compared to the previous price 
of the Factor Index and vice-versa. The Factor Index therefore reflects a "long" strategy. 

The Factor Index consists of a leverage component and a financing component. 

Leverage component 

The leverage component tracks an investment in the Reference Instrument, whereby movements in the price of the Reference 
Instrument are multiplied by the Leverage (Factor). This leverage effect occurs with either positive or negative movements in the 
price of the Reference Instrument, having a disproportionate effect on the value of the Factor Index. 

For example (leaving aside the financing component): 

1. An increase in the price of the Reference Instrument (as compared to the most recent Valuation Price of the 
Reference Instrument) by 2% results in an increase in the Factor Index by 
[2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40] x 2%; 

2. A decrease in the price of the Reference Instrument (as compared to the most recent Valuation Price of the Reference 
Instrument) by 2% results in a decrease in the Factor Index by [2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40] 
x 2%. 

Financing component 

The financing component reflects the capital costs that would be incurred to finance the corresponding investment in the 
Reference Instrument. To this is added a fee charged by the Index Calculation Agent for the calculation and administration of 
the Factor Index (Index Fee). 

The financing component therefore reduces the value of the Factor Index.] 

[for Short Factor Indices: The Factor Index reflects price movements in the Reference Instrument with a leverage factor of 
[2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40]. A decrease in the price of the Reference Instrument since the most 
recent calculation of an Index Closing Value results in a positive change in the Factor Index compared with the previous price of 
the Factor Index and vice versa. The Factor Index therefore replicates a "short" strategy. 

The Factor Index consists of a leverage component and a financing component. 

Leverage component 

The leverage component inversely tracks an investment in the Reference Instrument (or its constituents and in accordance with 
its rules and regulations), whereby movements in the price of the Reference Instrument are multiplied by the Leverage (Factor). 
This leverage effect occurs with either positive or negative movements in the price of the Reference Instrument, having a 
disproportionate effect on the value of the Factor Index. For example (leaving aside the financing component): 

For example (leaving aside the financing component): 
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1. An increase in the price of the Reference Instrument (as compared to the most recent Valuation Price of the 
Reference Instrument) by 2% results in an decrease in the Factor Index by 
[2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40] x 2%; 

2. A decrease in the price of the Reference Instrument (as compared to the most recent Valuation Price of the Reference 
Instrument) by 2% results in a increase in the Factor Index by [2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40] x 
2%. 

Financing component 

The financing component emulates the expenses and earnings that would arise from acquiring the Reference Instrument (or its 
constituents), selling it and investing the proceeds at the risk-free rate. Additionally, a fee charged by the Index Calculation 
Agent for the calculation and administration of the Factor Index is added (Index Fee) which reduces the value of the index). 

If the acquisition costs and the Index Fee exceed the interest income based on the applicable Interest Rate on a particular day, 
the value of the Factor Index is reduced on such day.] 

 

B) Index definitions 

The definitions below shall apply for the purposes of this index description. 

"Adjustment Date" means [the first] [the last] [each] Index Calculation Day of [each] [a] calendar month. 

"Extraordinary Adjustment Event" means any of the following events as they relate to the Reference Instrument: 

(a) a change in the quality, composition (e.g. a different degree of purity or different place of origin) or the standard 
unit of measurement by or on the Reference Exchange responsible for determining the Valuation Price of the 
Reference Instrument; or 

(b) any other event which in the reasonable discretion of the Index Calculation Agent would have a comparable or 
similar impact on the calculation of the Factor Index in the event that no adjustment were to be made. 

"Valuation Price" of the Reference Instrument for an Index Calculation Day means – subject to an extraordinary adjustment of 
the index calculation pursuant to section D) – the price of the Reference Instrument, as determined for that day on the 
Reference Exchange as [insert Valuation Price in accordance with the Reference Instrument List in section 9.5.2]. If an Index 
Calculation Day falls on a day which is not a Trading Day, the Valuation Price of the immediately preceding Index Calculation 
Day shall continue to apply. If no Valuation Price for the Reference Instrument is determined or published on a Trading Day, the 
Index Calculation Agent shall determine the Valuation Price of the Reference Instrument for that day on the basis of the most 
recent prices set for the Reference Instrument in the international interbank market in its due discretion. 

"Financing Spread" 

[for Long Factor Indices: represents (in the form of a premium over the relevant Interest Rate) the financing costs which may be 
incurred if the long strategy replicated by the Factor Index is financed with debt.] 

[for Short Factor Indices: reflects the current annual cost on an Index Calculation Day of acquiring the Reference Instrument via 
a securities lending and repurchase ("repo") transaction.] 

The Financing Spread on the Index Start Date corresponds to the Initial Financing Spread. The Index Calculation Agent then 
adjusts the "Current Financing Spread" in its due discretion on each Adjustment Date to reflect current market conditions and 
publishes it in accordance with section E) of this index description. The adjusted Financing Spread shall apply immediately as 
from the relevant Adjustment Date. 

"Initial Financing Spread" means [0.1] [0.2] [0.25] [0.3] [0.4] [0.5] [0.6] [0.7] [0.75] [0.8] [0.9] [1.0] [1.1] [1.2] [1.25] [1.3] [1.4] 
[1.5] [1.75] [2.0] [2.25] [2.5] [2.75] [3.0] [3.25] [3.5] [3.75] [4.0] [4.25] [4.5] [4.75] [5.0] [5.5] [6.0] [6.5] [7.0] [7.5] [8.0] [8.5] [9.0] 
[9.5] [10] [11] [12] [13] [14] [15] [20] [25] [30]% per annum. 

"Trading Day" means every day on which a Valuation Price for the Reference Instrument is normally determined on the 
Reference Exchange. 

"Leverage" means [for Short Factor Indices: -][2][3][4][5][6][7][8][9][10][12][15] 
[16][17][18][19][20][40]. It describes the effect of a change in the Reference Instrument on the respective Factor Index. [for Short 
Indices: The negative sign for the Leverage indicates that the Short Factor Index participates inversely in, i.e. in the opposite of, 
the performance of the Reference Instrument.] 

"Index Calculation Agent" means Bank Vontobel AG, Gotthardstrasse 43, 8002 Zurich, Switzerland 

"Index Calculation Day" means every day from Monday to [Friday] [Sunday]. 
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"Index Calculation Period" [for an Index Calculation Day means from [08:00 to 22:00 CET] [00:00 to 24:00 CET]] [means from 
Monday 0:00 to Friday 21:00 (London time in each case)] [means from Monday 0:00 to Friday 24:00 CET] [means from Monday 
0:00 to Sunday 24:00 CET]. 

"Index Fee" means [0.1] [0.2] [0.3] [0.4] [0.5] [0.6] [0.7] [0.8] [0.9] [1.0] [1.1] [1.2] [1.3] [1.4] [1.5] [1.75] [2.0] [2.25] [2.5] [2.75] 
[3.0] [3.25] [3.5] [3.75] [4.0] [4.25] [4.5] [4.75] [5.0]% per annum. The Index Fee is charged each calendar day, beginning as of 
the Index Start Date. It is calculated on the basis of a 360-day year and the most recently calculated Index Closing Value. 

"Index Closing Value" is calculated for each Index Calculation Day by the Index Calculation Agent in accordance with 
section C) 1) of this index description on the basis of the Valuation Price of the Reference Instrument for that Index Calculation 
Day and published in accordance with section E) of this index description. 

"Index Start Date" means [1] [2] [3] [4] [5] [6] [7] [8] [9] [10] [11] [12] [13] [14] [15] [16] [17] [18] [19] [20] [21] [22] [23] [24] [25] 
[26] [27] [28] [29] [30] [31] [January] [February] [March] [April] [May] [June] [July] [August] [September] [October] [November] 
[December] [2014] [2015] [2016] [2017] [2018] [2019] [2020]. 

"Index Start Value" means [10] [100] [1,000] [10,000] index points and represents the Index Closing Value on Index Calculation 
Day T=0 for the purposes of calculating the index in accordance with C). 

"Index Currency" means USD. 

"Information Page" means https://indices.vontobel.com. 

"Reference Instrument Price" means at any time during the Index Calculation Period the price of the Reference Instrument in 
the international interbank market, as determined by the Index Calculation Agent in its reasonable discretion. 

"Reference Exchange" means [insert the relevant Reference Exchange for the Reference Instrument in accordance with the 
Reference Instrument List in section 9.5.2. 

"Reference Instrument" means [insert name in accordance with the Reference Instrument List in section 9.5.2]. 

Currency: USD 

ISIN: [insert ISIN in accordance with the Reference Instrument List in section 9.5.2] 

"Barrier" means [2][3][4][5][6][7][8][9][10][12][14][15][17][19][20][21][22][23][24][25][26] 
[27][28][29][30][31][33][35][40][42][45][47][48]%. It indicates the maximum permitted [for Long Factor Indices: negative] [for 
Short Factor Indices: positive] change in price of the Reference Instrument compared with its most recent Valuation Price before 
an Intraday Index Adjustment takes place. 

"Derivatives Exchange" means [insert Derivatives Exchange in accordance with the Reference Instrument List in 
section 9.5.2]. 

"Interest Rate" means 

USD [1W-] [1M-] LIBOR [O/N (overnight)]. 

LIBOR stands for London InterBank Offered Rate. LIBOR is an average interest rate based on information submitted by the 
contributing banks. The panel banks indicate the interest rates at which they are able to refinance their own interbank activities 
in the relevant currency for the relevant term on an unsecured basis. To calculate the reference interest rate, the highest and 
lowest quartiles of these interest rates are eliminated, and the remaining interest rates are averaged. LIBOR is calculated for 7 
different terms and 5 different currencies. The LIBOR interest rates (ICE Libor) are administered by ICE Benchmark 
Administration Limited (IBA) and determined each business day at 11 a.m. (London time). [1W-] [1M-] LIBOR [O/N (overnight)] 
stands for terms of 1 [week] [month] [day].] 

If the Interest Rate is neither set nor published on an Index Calculation Day, the Interest Rate applied on the immediately 
preceding Index Calculation Day is used to calculate the Index in accordance with section C).  

If the Interest Rate has neither been set nor published for ten consecutive Index Calculation Days, the Index Calculation Agent 
has the right and obligation to stipulate in its reasonable discretion an alternative relevant Interest Rate which has functions 
comparable to the previous Interest Rate. 

 

C) Index calculation 

The Factor Index shall be calculated for the first time on the Index Start Date. The initial level of the Index on the Index Start 
Date corresponds to the Index Start Value. The respective current index level is calculated by the Index Calculation Agent on a 
continuous basis during the trading period of the Reference Instrument on the Reference Exchange on each Index Calculation 
Day, rounded to two decimal places and published in accordance with section E). 

One index point corresponds to one unit of the Index Currency. 
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C)1) Index formula 

The Factor Index is calculated for each time t during an Index Calculation Day T in accordance with the following formula: 

[for Long Factor Indices: 

 

 

 

 leverage component financing component 

where: 

T =  current Index Calculation Day 

IDXt = Index Value at time t on Index Calculation Day T 

IDXT-1 = Index Closing Value on Index Calculation Day T-1 which immediately precedes the current Index 

Calculation Day T 

L = Leverage (Factor): [insert Leverage in accordance with B)] 

Rt = Reference Instrument Price at time t 

RT-1 = Valuation Price on Index Calculation Day T-1 

IRT-1 = Interest Rate on Index Calculation Day T-1 

FST = Financing Spread on Index Calculation Day T 

IG = Index Fee 

d = Number of calendar days between Index Calculation Days T-1 and T 

] 

[for Short Factor Indices: 

 

 

   

 leverage component financing component 

 

where: 

T =  current Index Calculation Day 

IDXt = Index Value at time t on Index Calculation Day T 

IDXT-1 = Index Closing Value on Index Calculation Day T-1 which immediately precedes the current Index 

Calculation Day T 

L = Leverage (Factor): [insert Leverage in accordance with B)] 

Rt = Reference Instrument Price at time t 
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RT-1 = Valuation Price on Index Calculation Day T-1 

IRT-1 = Interest Rate on Index Calculation Day T-1 

FST = Financing Spread on Index Calculation Day T 

IG = Index Fee 

d = Number of calendar days between Index Calculation Days T-1 and T 

] 

C)2) Intraday Index Adjustment 

[for Long Factor Indices: 

If at time s on Index Calculation Day T the Reference Instrument Price falls below the most recent Valuation Price of the 
Reference Instrument by more than [insert Barrier in accordance with B)]% (Barrier), an "Intraday Index Adjustment" takes 
place, simulating a new day: 

s = T, i.e. IDXT-1 (new) = IDXs 

RT-1 (new) = RT-1 (old) x [insert difference between 1 and the Barrier in accordance with B)]  

d =  0 

A new Valuation Price valid after time s (RT-1 (new)) is calculated by multiplying the previous Valuation Price (RT-1 (old)) by 
[insert difference between 1 and the Barrier in accordance with B)]. The financing component remains unchanged. No additional 
interest or costs are incurred for the newly simulated day.] 

[for Short Factor Indices: 

If at time s on Index Calculation Day T the Reference Instrument Price exceeds the most recent Valuation Price of the 
Reference Instrument by more than [insert Barrier in accordance with B)]% (Barrier), an "Intraday Index Adjustment" takes 
place, simulating a new day: 

s = T, i.e. IDXT-1 (new) = IDXs 

RT-1 (new) = RT-1 (old) x [insert total of 1 and the Barrier in accordance with B)]  

d =  0 

A new Valuation Price valid after time s (RT-1 (new)) is calculated by multiplying the previous Valuation Price (RT-1 (old)) by 
[insert total of 1 and the Barrier in accordance with B)]. The financing component remains unchanged. No additional costs are 
incurred for the newly simulated day.] 

 

D) Extraordinary adjustment of the index calculation 

In the event of an Extraordinary Adjustment Event occurring in relation to the Reference Instrument, the Index Calculation Agent 
will adjust the index calculation on the Reference Date (as defined below). The Index Calculation Agent will – to the extent 
possible – endeavour to calculate the leverage component as if no Extraordinary Adjustment Event had occurred. 

The Index Calculation Agent will generally adjust the index calculation, in its due discretion, by correcting the relevant Valuation 
Price for the Reference Instrument on Index Calculation Day T-1 on the Reference Date. The Index Calculation Agent may, in 
exercising its discretion, base the timing and substance of the adjustment on the manner in which the Reference Exchange or 
the Derivatives Exchange, respectively, make corresponding adjustments to the Reference Instrument itself or to futures or 
options contracts on the Reference Instrument, but shall not be obliged to do so. In cases of doubt about the application of the 
adjustment rules of the Derivatives Exchange, the Index Calculation Agent shall decide such questions in its reasonable 
discretion. 

The Index Calculation Agent may adjust the index calculation in some other manner if it deems such adjustment necessary in its 
due discretion in order to reflect differences between this Index and the futures and options traded on the Derivatives Exchange. 

The list of Extraordinary Adjustment Events listed in section B) is not exhaustive. The deciding factor is whether the Derivatives 
Exchange deems an adjustment of the contract size, an underlying or the involvement of relevant Reference Exchange 
determining the price of the Reference Instrument to be necessary. If neither futures nor options linked to the Reference 
Instrument are traded on the Derivatives Exchange, the adjustment shall be made in a manner in which the Derivatives 
Exchange would do so if corresponding futures or options were traded there. In cases of doubt about the application of the 
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adjustment rules of the Derivatives Exchange, the Index Calculation Agent shall decide such questions in its reasonable 
discretion. The rules and regulations of the Derivatives Exchange shall apply in addition to the provisions set out above. 

"Reference Date" within the meaning of this index description means the first Index Calculation Day on which the relevant 
futures or options are traded on the Derivatives Exchange after taking the adjustment into account, or would be so traded if 
corresponding futures or options were traded on the Derivatives Exchange. 

Adjustments relating to the Factor Index and all other measures taken under this section will be published by the Index 
Calculation Agent in accordance with section E). 

 

E) Notices 

All notices pertaining to the Factor Index will be published on the Information Page. Such notices shall be deemed to have been 
given on the date on which they are first published. 

Notices are made for information purposes only and do not represent a precondition for legal effectiveness. 

] 
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9.5.2. Reference Instrument List (precious metals and commodities) 

 

NAME CURRENCY ISIN REFERENCE EXCHANGE VALUATION PRICE DERIVATIVES EXCHANGE 

Gold (Troy Ounce) USD XC0009655157 ICE Benchmark Administration Limited LBMA Gold Price PM COMEX (CME Group) 

Palladium (Troy Ounce) USD XC0009665529 London Metal Exchange (LMEbullion) LBMA Palladium Price PM NYMEX (CME Group) 

Platinum (Troy Ounce) USD XC0009665545 London Metal Exchange (LMEbullion) LBMA Platinum Price PM NYMEX (CME Group) 

Silver (Troy Ounce) USD XC0009653103 CME Benchmark Europe Ltd /  

Thomson Reuters Benchmark Services Ltd 

LBMA Silver Price COMEX (CME Group) 
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10. Taxation of the Securities 

All taxes and fees or other levies that may be incurred in connection with a Security (e.g. as a result of the purchase or sale of 
the Securities during their term or upon the redemption of the Securities by payment of a cash amount) shall be borne in their 
entirety by the holder of the respective Security. The Issuer and/or the Paying Agent has the right to charge any such taxes, 
fees or levies to the holders of the Securities and may do so, in its due discretion, either by including them in the calculation 
of the price of the Securities or by withholding the relevant amount upon the redemption of the Securities or in some other 
suitable way. 

As a general principle, the Issuer accepts no responsibility for the withholding of taxes at source. 

10.1. Taxation in Germany 

The following description of the tax treatment of the Securities in Germany is not intended to be a comprehensive presentation 
of all the information necessary for an investment in products of this type. It contains only a general overview of the Issuer’s 
current understanding of the taxation of income from the Securities, and is based on the tax regulations currently in force and 
the practice of the administrative authorities in Germany in relation to the security structures presented above. 

Since, in particular, the personal tax position of the individual investor cannot be taken into account, every investor is 
recommended to consult a member of the professions specialising in the provision of tax advice prior to making an investment. 
In particular, the following statements address natural persons as investors. Such persons are not directly subject to the 
regulations of the German Investment Tax Act (Investmentsteuergesetz), therefore this Act is not considered in this Base 
Prospectus. 

In the context of the tax assessment of the individual investor, the opinion of the respective competent tax authority on the tax 
treatment of income from the Securities may differ in individual cases – especially in the future – from the treatment set out 
below. It may be possible to eliminate the resulting uncertainty in advance (against payment of a fee) by requesting a binding 
opinion from the competent tax authority. 

10.1.1. Taxation of income in the hands of resident natural persons holding the Securities as private assets 

Income from Securities held as private assets is subject to the final withholding tax (Abgeltungsteuer) irrespective of whether it 
represents income from the sale of the Securities or a cash payment to the investor, for example in the form of a Cash Amount. 
The length of time between the purchase of the Securities and their sale or the payment of a Cash Amount is immaterial from a 
tax point of view. 

10.1.1.1. Deduction of tax at source by the paying agent 

The final withholding tax is levied in the form of the deduction of investment income withholding tax at source by the agent 
paying the investment income ("paying agent"). 

The rate of investment income withholding tax is 25% (plus 5.5% solidarity surcharge and therefore 26.375% in total). If the 
investor is liable to church tax, the church tax can be deducted and paid over by the paying agent. For investment income 
received up to 31.12.2014, church tax is deducted at the written request of the investor. If an investor liable to church tax has 
not submitted a request to the relevant financial institution, an assessment to church tax is issued. For investment income 
received from 1.1.2015 onward, the relevant data for the deduction of church tax are stored at the German Federal Central Tax 
Office (Bundeszentralamt für Steuern, "BZSt") and made available to the paying agent. Investors can veto the provision of 
information about their religion by the BZSt (the data is then marked as restricted), in which case an assessment to church tax 
is issued. 

The basis of assessment to investment income withholding tax is in principle the full amount of the investment income without 
any deductions. If an investor liable to church tax has submitted a request for church tax to be deducted in respect of 
investment income received up to 31.12.2014 or if the investor has not vetoed the provision of data by the BZSt in respect of 
investment income received after 1.1.2015, the final withholding tax is reduced by 25% of the church tax payable on the 
investment income. In this way, church tax is deducted on a standardised basis as a special expense.  

In the event of the sale or redemption of the Securities, investment income withholding tax is assessed on the difference 
between the sale proceeds, net of the directly and objectively related costs of sale, (in the event of a sale) or the amount paid 
on redemption, on the one hand, and the cost of purchase and incidental costs of purchase for which evidence has been 
provided, on the other. If evidence of the cost of purchase and incidental costs of purchase is not provided, the amount subject 
to investment income withholding tax is assumed to be 30% of the proceeds from the sale of the Securities. If the assumed 
basis of assessment is applied, the taxpayer has the option in principle of assessment to the final withholding tax. If the basis of 
assessment for the purpose of deducting investment income withholding tax is less than the income actually earned, the 
withholding tax is final only to the extent of the amount of income that was subject to the deduction of tax. An assessment must 
be issued in respect of the income in excess of that amount. 

Any currency gains or losses that may arise if the right represented by the Securities is calculated in terms of a currency other 
than the settlement currency of the Securities or if the value of an underlying, a basket constituent or an index component is 
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determined in a currency other than the settlement currency of the Securities, form part of the gain or loss on disposal resulting 
from the sale or redemption of the Securities. 

For the purpose of calculating the investment income withholding tax, the paying agent takes into account negative investment 
income, provided that certain conditions are met and subject to certain limitations, with the exception of negative income from 
shares which the investor has already realised via the paying agent. This also applies in principle to accrued interest paid. 
Losses from disposals of shares may only be offset against gains from disposals of shares and can be carried forward to future 
years if not offset in full in the current year.  

The investment income withholding tax levied by the paying agent arises at the time at which the investment income flows to the 
respective investor (section 44 (1) sentence 2 German Income Tax Act (Einkommensteuergesetz, "EStG")). This is normally the 
time at which the investor is credited with the cash amount due to him or with the proceeds from the sale of the Securities. 

The paying agent does not deduct tax from income from the Securities if the investor provides it with a certificate of non-
assessment from the investor’s tax authority showing that the income from the Securities does not give rise to a tax liability for 
the investor, including in cases where the investor has elected for investment income to be taxed together with other income at 
the investor’s normal income tax rate pursuant to section 32d (6) EStG (Günstigerprüfung). 

If the investor has submitted an application to the paying agent for exemption for the purposes of the savers’ allowance, the 
paying agent will not deduct tax for the corresponding amount. 

10.1.1.2. Losses from the Securities 

Losses from the Securities, for example from a sale of the Securities or if the cash payment to the investor is less than the cost 
of the Securities together with the incidental costs of purchase, may not be offset against positive income from other types of 
income. In principle, they may only be offset against the investor’s income arising from capital assets (that is subject to the final 
withholding tax) in the current or subsequent assessment periods (sec. 20 (6) German Income Taxation Act 
(Einkommenssteuergesetz).  

Losses from the Securities may be offset against positive investment income received by the individual investor from a different 
paying agent only as part of the investor’s tax assessment. For this purpose, the investor requires a certificate of the amount of 
the unabsorbed loss, as provided for by section 43a (3) sentence 4 EStG, which the investor must request from the paying 
agent acting as custodian of the Securities. The necessary request must have been received by the paying agent by 15 
December of the current year. If this is not the case, the loss from the Securities is carried forward to the following assessment 
periods and may only be offset against the investor’s future positive investment income (from the same paying agent). Once this 
certificate of losses has been issued, the agent issuing the certificate is no longer required to carry the loss. 

Investors who have realised losses from the Securities are recommended in all cases to consult a member of the professions 
specialising in the provision of tax advice in good time and to consider whether the losses from the Securities should be carried 
forward to subsequent assessment periods in order to offset them against future positive investment income from the same 
paying agent, or whether it is advisable in the particular case to submit an application for the issue of a certificate of losses in 
order to offset them against positive investment income immediately, for example against positive investment income from a 
different paying agent, as part of the investor’s tax assessment. 

10.1.1.3. Deduction of expenses / savers’ allowance 

A savers’ allowance (Sparer-Pauschbetrag) of EUR 801 is deductible for the purpose of determining the income of the individual 
investor from capital assets. For married couples assessed to tax jointly, the savers’ allowance amounts to EUR 1,602. 

On the other hand, the deduction of actual expenses connected with the investment (Werbungskosten) is not permitted, with the 
result that the individual investor cannot deduct any further expenses or costs incurred by him – in addition to his cost of 
purchase and incidental costs of purchase, together with the direct costs of sale in the event that the Securities are disposed of 
– from his taxable income. For example, if the investor incurs financing costs in connection with the Securities, those costs are 
not deductible for tax purposes. 

The savers’ allowance can be taken into account by the paying agent at the time when investment income withholding tax is 
deducted. A precondition for this, however, is that the investor has submitted an application for exemption to the paying agent in 
the officially prescribed form. 

10.1.1.4. Investor’s tax assessment / income tax return 

The deduction of tax by the paying agent from the income arising from the Securities is in principle final, with the result that the 
investor is generally no longer assessed to tax on that income and no longer has to declare it in his personal income tax return.  

Nevertheless, in specific cases there may be an option for the income to be assessed to tax – depending on the personal tax 
position of the individual investor – if, for example, that would result in a lower income tax liability for the investor 
(Günstigerprüfung), the investor has not fully used up the savers’ allowance or if it would enable the income from the Securities 
to be offset against earlier losses or losses from capital assets from another paying agent.  
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But if, exceptionally, the income from the Securities is not subject to investment income withholding tax, for example because 
the Securities are held in a foreign securities account, the investor must declare the income from the Securities in his income 
tax return. Even in this case, however, the income is subject in principle to the 26.375% rate of final withholding tax (including 
the solidarity surcharge) and to church tax, if applicable. 

If church tax is not deducted from the income from the Securities even though the investor is liable to church tax, for example 
because the investor has not submitted the relevant written request to the paying agent, the investor must give details of the 
investment income withholding tax levied on the income from the Securities in his personal income tax return, and must provide 
the relevant tax authority with a certificate from the paying agent of the investment income withholding tax deducted pursuant to 
section 51a (2d) sentence 2 EStG or section 45a (2) or (3) EStG.  

Investors are recommended in all cases to consult a member of the professions specialising in the provision of tax advice in 
good time as to whether an assessment in respect of the income from the Securities is advisable or necessary in his personal 
circumstances from a tax point of view, what information he must disclose in his personal income tax return in relation to the 
income from the Securities and which documents and certificates must be attached to the tax return. 

10.1.2. Taxation of income attributable to domestic business assets 

If the Securities are held as domestic business assets, the resulting income is not subject to the final withholding tax.  

If the Securities are held by a corporation, association or estate, the paying agent does not deduct investment income 
withholding tax from profits from the sale or redemption of the Securities in accordance with section 43 (2) sentence 3 number 1 
EStG. This also applies if the Securities are held as business assets of a sole trader or partnership, and a declaration has been 
made to the paying agent using the officially prescribed form that the income from the Securities forms part of the business 
income of a domestic business (section 43 (2) sentence 3 number 2 EStG).  

The restrictions described above for income from private capital assets affecting the offset of losses and the deduction of 
expenses do not apply. Business expenses are therefore deducted in accordance with the rules generally applicable. The same 
applies in principle to the deduction of losses, subject to the minimum taxation provisions (section 10d EStG). It may 
nevertheless be the case that losses from the Securities are prohibited as losses from derivatives transactions from being offset 
against other profits of the business or against the trader’s income arising from other types of income, section 15 (4) sentences 
3 et seqq. EStG. 

The special rate of income tax for income from capital assets amounting to 26.375% (including the solidarity surcharge) plus 
any church tax does not apply.  

Instead, the income is subject in the case of natural persons to the taxpayer’s personal rate of income tax plus the solidarity 
surcharge and any church tax and, where applicable, (in the case of income from a trade) to trade tax. The amount of any 
liability to trade tax is generally dependent on the rate of assessment applied by the local authority in which the relevant investor 
maintains the permanent establishment to which the Securities are attributable for tax purposes. Any liability to trade tax, 
however, may be credited against the investor’s income tax in accordance with the provisions of section 35 EStG. 

If the particular investor is liable to corporation tax, the income from the Securities is subject both to corporation tax at the rate 
of 15% (plus 5.5% solidarity surcharge and therefore a total rate of 15.825%) and usually also to trade tax. The amount of the 
trade tax is generally dependent on the rate of assessment applied by the local authority in which the relevant corporation 
maintains the permanent establishment to which the Securities are attributable for tax purposes. However, trade tax cannot be 
credited against the liability to corporation tax nor can it be deducted as a business expense in calculating the taxable income of 
the corporation.  

If the Securities are held by a partnership, the resulting income is subject to the individual partner’s personal rate of income tax 
(plus the solidarity surcharge and any church tax) if the partners are natural persons and – in the case of a commercial 
partnership (Mitunternehmerschaft) – also to trade tax at the level of the partnership. The amount of any liability to trade tax is 
generally dependent on the rate of assessment applied by the local authority in which the relevant partnership maintains the 
permanent establishment to which the Securities are attributable for tax purposes. If the partnership itself is not liable to trade 
tax and if the natural person’s share in the partnership is held as business assets, the income is subject to trade tax in the 
hands of the partner. The partnership’s trade tax liability, however, may be offset against the income tax liability of the individual 
partners in accordance with the provisions of section 35 EStG. 

If shares in the partnership are held by corporations, the income from the Securities is subject to the 15.825% rate of 
corporation tax (including the solidarity surcharge) in the hands of the partners. In the case of a commercial partnership 
(Mitunternehmerschaft), the income is also subject to trade tax at the level of the partnership. If the partnership is not liable to 
trade tax, the income from the Securities attributable to the corporations is subject to trade tax in the hands of the corporations. 

10.1.3. Taxation of the income for tax non-residents 

The income from the Securities is not taxable in Germany in the hands of persons who are not resident for tax purposes in 
Germany unless (i) the Securities are attributable for tax purposes to the business assets of a permanent establishment in 
Germany (including a permanent establishment constituted by a permanent representative), or (ii) the income from the 
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Securities forms part of German taxable income for other reasons (e.g. as certain capital claims secured on German land 
holdings or similar assets, section 49 (1) number 5 letter c) EStG, or as income from a counter transaction, section 49 (1) 
number 5 letter d) EStG). 

If the income from the Securities forms part of German taxable income, it is subject in principle – as in the case of tax residents 
– to investment income withholding tax at a rate of 26.375% (including the solidarity surcharge). Income or corporation tax on 
the income from the Securities may be deemed to have been finally settled by the deduction of withholding tax. In this event, the 
foreign investor is not subject to a tax assessment and the German investment income withholding tax charged is definitive, 
unless the German investment income withholding tax is refundable as a result of an applicable double taxation agreement or in 
accordance with the provisions of section 44a (9) EStG. 

10.1.4. Responsibility for the deduction of withholding tax 

As a general principle, the Issuer accepts no responsibility for the deduction of taxes at source. Such deductions are carried out 
by the paying agent. 

10.1.5. Investment Tax Act not applicable 

In the opinion of the Issuer, the German Investment Tax Act (Investmentsteuergesetz, "InvStG") does not apply to the 
Securities because the Issuer is not subject to any restrictions on the use of the investment monies and it therefore does not 
constitute an investment fund within the meaning of section 1 (1) of the German Capital Investment Act 
(Kapitalanlagegesetzbuch, "KAGB"), and the Securities can therefore also not be regarded as shares in UCITS or AIFs within 
the meaning of section 1 (2) or (3) KAGB, and therefore do not comply with the precondition set out in section 1 (1) sentence 1 
InvStG. 

Should the provisions of the InvStG be applicable to the Securities, contrary to the opinion of the Issuer, this could give rise to 
tax consequences for the investor that differ from those described in sections 10.1.1 to 10.1.3. 

10.1.6. Inheritance and gift tax 

The acquisition of the Securities as a result of death or the gift of the Securities inter vivos may be subject to inheritance and gift 
tax if the deceased at the time of his death, the donor at the time the gift is made or the recipient at the time the liability to tax 
arises (section 9 Inheritance Tax and Gift Tax Act (Erbschaftsteuer- und Schenkungsteuergesetz, "ErbStG")) has a residence or 
normal place of abode in Germany or if full or (extended) partial liability to tax arises because one of these persons has German 
nationality. If neither the deceased, the donor nor the recipient are tax residents at the relevant time, German domestic assets 
may nonetheless be subject to inheritance and gift tax, as in the case, for example, of Securities attributable to a permanent 
establishment in Germany or capital claims secured on German real estate holdings. 

Gifts and inheritances must be usually notified to the tax authorities. This notification obligation applies to gifts inter vivos, if the 
giving person or the receiving person have their residence or normal place of abode in Germany at the time when the gift 
occurs. This notification alone does not trigger a taxation of such gift. Relevant are the personal relations of the respective 
persons between each other.  

Transfers of capital assets qualify in principle as disposals for consideration which are subject to investment income withholding 
tax. If the investor informs the paying agent, giving the information referred to in section 43 (1) sentence 5 and 6 EStG, that the 
transfer is a transfer of capital assets for no consideration, then the paying agent is obliged to report this fact and the 
information provided to the tax authorities. In this event, investment income withholding tax is not deducted since for tax 
purposes the new creditor of the investment income takes the legal place of the previous investor with respect to the cost of the 
asset. 

The tax base is the market value of the given assets minus debts and liabilities at the time of the asset transfer. Securities are 
stated with their price on the day of the acquisition as the result of death or gift.   

If the acquisition is subject to inheritance and gift tax, the taxable acquisition, after deducting allowances, is taxed at rates 
between 7% and 50% – in accordance with the tax class which depends on the personal relationship of the recipient to the 
deceased or the donor. 

10.1.7. Other taxes 

No stock exchange turnover tax, company transactions tax, financial transaction tax or similar tax is currently levied in Germany 
on the acquisition and sale of securities. Together with other member states of the European Union, however, Germany is 
planning to introduce such a financial transaction tax. It is so far not clear whether and when the financial transaction tax will be 
introduced and which financial transactions it is intended to tax.  
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10.2. Taxation in Denmark 

The following summary contains a description of certain Danish tax consequences for investors who are either individuals or 
limited liability companies and which (unless otherwise stated) are tax resident in Denmark. 

The summary is based on Danish tax laws as currently in force and as interpreted by the Danish courts and Danish tax 
authorities and does not purport to be a comprehensive description of all tax considerations that may be relevant to a decision 
to invest in the Securities. The summary is for general information only and is neither intended to be nor should be construed as 
tax or legal advice. 

It is specifically noted that the description does not address all possible tax consequences of an investment in the Securities 
and that the tax treatment of each individual investor depends on such investor’s particular circumstances. Each investor should 
therefore consult their tax advisor for information on the specific implications that may arise in an individual case, including the 
applicability and effect of foreign rules and tax treaties. 

Specific tax consequences which are not described below may also arise for certain categories of investors. For instance, this 
summary may not be relevant for e.g. investors subject to the Danish Act on Pension Investment Return Taxation (i.e. pension 
savings), certain institutional investors, insurance companies, pension funds, credit institutions, stockbrokers and individuals 
and companies carrying on business of purchasing and selling securities to which special tax rules may apply.  

10.2.1. Taxation of investors tax resident in Denmark  

The Securities will pursuant to Danish tax regulations be treated as financial contracts ("finansielle kontrakter") given that the 
value of the Securities is in part determined with reference to any underlying asset which in itself would qualify as being a 
financial contract. 

Gains and losses on the Securities will therefore under Danish tax law be treated as gains and losses on financial contracts 
pursuant to the provisions of the Consolidated Act no. 1283 of 25 October 2016 (as amended) ("Kursgevinstloven").  

10.2.1.1. Individuals 

Individuals investing in the Securities will be taxed on the basis of a "mark-to-market" principle ("lagerprincippet") pursuant to 
which gains and losses on the Securities are calculated as the difference between the market value of the Securities at the end 
of the income year and the value of the Securities at the beginning of the income year. If the Securities have been acquired 
during an income year, the acquisition price will instead be used as the relevant reference value and correspondingly the sales 
price or the Cash Amount (as applicable) will be used as the reference value in the income year in which the Securities are 
disposed of or (as applicable) redeemed. 

Gains and losses on the Securities need to be calculated in Danish kroner (DKK) using the exchange rate at the start of the 
income year (or as applicable the date on which the Securities were acquired) and the exchange rate at the end of the income 
year (or as applicable the date on which the Securities are disposed of or redeemed). Gains and losses on the Securities will 
therefore depend on not only the value of Securities but also on the exchange rate on the relevant dates.  

Due to the mark-to-market principle, both realised and unrealised gains and losses on the Securities will be included in the 
taxable income. 

Gains on the Securities are taxed as capital income ("Kapitalindkomst") at up to 42% while losses on the Securities according to 
special tax rules can only be deducted in previous or future gains on financial contracts. If the individual investor is considered a 
professional, the corresponding taxation may be assessed at a higher applicable rate, including mandatory labour market con-
tributions. 

It should be noted that losses on Securities where the underlying asset consists of a share-index under special circumstances 
may be offset against the individuals’ gains on listed shares, provided that either the Securities or the shares included in the 
share-index are listed. 

10.2.1.2. Limited liability companies 

Limited liability companies investing in the Securities will be taxed on the basis of a "mark-to-market" principle pursuant to which 
gains and losses on the Securities are calculated as the difference between the market value of the Securities at the end of the 
income year and the value of the Securities at the beginning of the income year. If the Securities have been acquired during an 
income year, the acquisition price will instead be used as the relevant reference value and correspondingly the sales price or 
the Cash Amount (as applicable) will be used as the reference value in the income year in which the Securities are disposed of 
or (as applicable) redeemed. 

Gains and losses on the Securities need to be calculated in Danish kroner (DKK) using the exchange rate at the start of the 
income year (or as applicable the date on which the Securities were acquired) and the exchange rate at the end of the income 
year (or as applicable the date on which the Securities are disposed of or redeemed). Gains and losses on the Securities will 
therefore depend on not only the value of Securities but also on the exchange rate on the relevant dates.  
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Due to the mark-to-market principle, both realised and unrealised gains and losses on the Securities will be included in the 
taxable income. 

Gains on the Securities are taxed as ordinary corporate income at a tax rate of 22% while losses as a general rule are 
deductible when calculating the corporate income. 

It should, however, be noted that the ability to deduct any losses on the Securities may be limited according to special tax rules 
if the underlying asset consists of a share-index consisting of shares  

• in either the company issuing the Securities or in the company that acquires the Securities, or 
• in companies in which either the relevant issuer, the relevant investor or companies in the same tax group as either the 

issuer or the investor hold shares. 

In these circumstances, losses on the Securities can only be deducted in the prior year’s net gain on the Securities and in net 
gains on financial contracts within the income year and in future income years. 

10.2.2. Taxation of investors tax resident outside Denmark  

Individuals or corporate investor which are not resident in Denmark for tax purposes will as a general rule not be subject to 
Danish tax on the investment in the Securities. If, however the relevant investor holds Securities which can be attributed to a 
permanent establishment in Denmark or is included in a Danish joint taxation scheme, any gains on such Securities are taxable 
pursuant to the rules applying to a Danish tax resident as described above under section 10.2.1.1. and 10.2.1.2. Specific rules 
apply to investors who subsequently change their residence from being tax resident in Denmark to being tax resident outside 
Denmark after having acquired the Securities. 

10.2.3. Other taxes 

No net wealth tax is levied in Denmark, nor are any stamp or similar duties imposed in Denmark on the transfer of the 
Securities. No inheritance or gift taxes with respect to the Securities will arise in Denmark, if, in the case of inheritance tax, 
neither the decedent nor the beneficiary, or in the case of gift tax, neither the donor nor the donee, is tax resident, neither fully 
or partially, in the Kingdom of Denmark. 
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10.3. Taxation in Finland 

10.3.1. General 

The following is a summary of certain Finnish tax consequences for holders of the Securities who are residents of Finland for 
tax purposes. The summary is based on tax laws and taxation practice, as in effect and applied as at the date of this document 
on structured Securities generally, and is intended to provide general information only. The tax treatment of the Securities 
addressed herein has not necessarily been tested in taxation practice or any instance of court. Tax laws, taxation practices and 
their interpretation are constantly under change, which changes may sometimes have a retroactive effect and may change the 
conclusions set out in the summary. 

This summary covers only the tax consequences of the subscription, purchase, ownership and disposition of the Securities by 
individuals (other than in context of business activities) who are residents of Finland and subject to the Finnish Income Tax Act 
and by Finnish limited liability companies that are subject to the Finnish Business Income Tax Act. Accordingly, this summary 
does not address tax considerations applicable to holders of Securities who may be subject to special tax rules, including, 
among others, non-business carrying entities, tax-exempt entities, general or limited partnerships or otherwise address 
situations where the Securities are held as current assets (i.e. allocable to the inventory) or where there are unrealized gains 
and losses in respect of the Securities. 

This summary addresses neither Securities that would be classified as convertible bonds, standardised or non-standardised 
options or any other instrument of similar character, nor Securities that would be classified as fund units. 

The tax treatment of each holder of the Securities partly depends on the holder’s specific situation. This means that special tax 
consequences, which are not described below, may arise for certain categories of holders of the Securities as a consequence 
of, for example, the effect and applicability of foreign income tax rules or provisions contained in an applicable double taxation 
treaty. Each prospective investor should consult a tax adviser as to the tax consequences relating to its particular circumstances 
resulting from subscription, purchase, ownership and disposition of the Securities. 

10.3.2. Individuals 

a) General 

All capital income of individuals – including capital gains – is currently taxed at a flat rate of 30 per cent or 34 per cent for capital 
income exceeding EUR 30,000.  

Capital losses are primarily deductible from capital gains arising in the same year. Any capital losses that cannot be used to 
offset capital gains in the same year can then be applied against other capital income in the same year. Any remaining unused 
capital losses can finally be carried forward for five years and used in the same manner described above. 

Capital gains arising from a disposal of assets are, however, exempted from tax provided that the sales prices of all assets sold 
by the individual during the calendar year do not, in the aggregate, exceed EUR 1,000. Correspondingly, capital losses are not 
tax deductible if the acquisition cost of all assets disposed of during the calendar year does not, in the aggregate, exceed EUR 
1,000 and the aggregate sales prices do not exceed EUR 1,000. 

b) Disposal and/or redemption of Securities regarded as notes 

A gain arising from the disposal of Securities regarded as notes would constitute a capital gain for individuals. Upon the 
disposal of interest-bearing notes, an amount corresponding to the interest for the period from the last interest payment date to 
the date of disposal of the notes should normally for tax computational purposes be deducted from the sales price in order to 
determine the amount that would be treated as "ordinary" capital income instead of a capital gain. 

Return of capital (i.e. the principal amount of the notes) at redemption would not trigger (capital gains) taxation. However, any 
interest paid on the notes or any compensation regarded as an interest like payment (such as a yield spread or premium) at 
redemption will be taxed as described under "Interest or compensation comparable to interest paid on the Securities" below. 

A loss arising from the disposal or redemption of Securities regarded as notes would normally constitute a tax deductible capital 
loss. 

c) Disposal and/or redemption of Securities regarded as warrants or certificates 

Based on current Finnish court and taxation practice, profits arising from the disposal or cash settlement of Securities regarded 
as warrants would normally be considered a capital gain. Similarly, a loss arising from the disposal or the expiration (as 
worthless) of Securities regarded as warrants would normally be considered a tax deductible capital loss. 

According to guidelines issued by the Finnish Tax Authorities, Securities regarded as certificates are likely to be taxed as 
described above regarding warrants. 

d) Interest or compensation comparable to interest paid on Securities 

Any interest or compensation comparable to interest paid on Securities (regarded as notes) during their respective term or at 
redemption constitutes capital income of the individual taxed as described under "General" above. 
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10.3.3. Corporate entities 

a) Disposal and/or redemption of the Securities 

Any income (including capital return) received from the disposal and/or redemption of the Securities (whether regarded as 
notes, warrants or certificates) constitutes generally part of the limited liability company’s taxable business income. A limited 
liability company is subject to corporate income tax, currently at the rate of 20 per cent for its world-wide taxable income. The 
acquisition cost of the Securities (including the purchase price and costs) and any sales related expenses are normally 
deductible for tax purposes at disposal and/or redemption. Accordingly, any loss due to the disposal and/or redemption of the 
Securities is in practice deductible from the taxable business income. 

b) Interest or compensation comparable to interest paid on the Securities 

Any interest or compensation comparable to interest paid on the Securities (regarded as notes) during their respective term or 
at redemption constitutes part of the limited liability company’s taxable business income. 

10.3.4. Withholding tax 

On the basis that the Issuer is not resident in Finland for tax purposes and has no presence in Finland, there is no Finnish 
withholding tax (Fi. lähdevero) applicable to the payments made by the Issuer in respect of the Securities. 

However, Finland operates a system of preliminary taxation (Fi. ennakonpidätysjärjestelmä) to secure payment of taxes in 
certain circumstances. In the context of the Securities (and in particular with respect to Securities regarded as notes), a tax of 
30 per cent will be deducted and withheld from all payments that are treated as interest or as compensation comparable to 
interest, when such payments are made by a Finnish paying agent to individuals. Any preliminary tax (Fi. ennakonpidätys) will 
be used for the payment of the individual’s final taxes (which means that it will be taken into account as paid tax in the 
individual’s final taxation). 

As profits on Securities regarded as warrants or certificates would normally be considered a capital gain (as opposed to interest 
or as compensation comparable to interest), payments made by a Finnish paying agent in respect of Securities regarded as 
warrants or certificates should, at the outset, not be subject to any preliminary taxation (Fi. ennakonpidätys). 

Payments made in respect of the Securities through a Finnish paying agent to corporate entities resident in Finland will not be 
subject to any Finnish preliminary tax (Fi. ennakonpidätys) or withholding taxes. 
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10.4. Taxation in France 

10.4.1. General 

The information below relates to the taxation of (i) private individual investors whose tax domicile or residence is established in 
France as per article 4 B of the French tax code regardless of their nationality holding the Securities as private assets and (ii) 
companies subject to corporate income tax in France and which accounted the Securities in their books as "short-term 
investment securities".  

The taxation rules described below only address taxes borne by the Security Holder, i.e., (i) individual income tax, (ii) corporate 
income tax and (iii) stamp duty.  

It is assumed that private individual and corporate investors do not have/hold any bank account located in a Non-Cooperative 
State or Territory as set out in the list referred to in Section 238-0 A of the French Tax Code (as such list may be amended from 
time to time) and that no payments will be made/due to an effecive beneficial owner or on an account located in a Non-
Cooperative State or Territory. 

The Security serves no income during its life (interest or dividend payments). On the exercise date, in case of disposal, 
individual investors and companies may receive either (i) the delivery of the underlying or (ii) the payment of a Cash Amount.  

The potential individual or corporate investor in the Securities should note that the information regarding the tax consequences 
in the Base Prospectus is merely intended to provide a basic background with regard to the taxation of income in the French 
Republic. The information provided relies on applicable laws, the practice of the French tax authorities and precedents of the 
competent French courts at the date of the Base Prospectus. The information is not intended to provide for an exhaustive 
presentation of all tax aspects which may be relevant for the decision to acquire, hold, sell or redeem the Securities. Especially, 
the information does not include special circumstances or concomitants which may be relevant for a specific investor. Potential 
investors in the Securities are therefore encouraged to seek advised from their tax advisor with regard to an investment in the 
Securities. 

10.4.2. Taxation  

a) Individual income tax 

Any gain deriving from the sale, redemption, etc., of the Securities would be treated as capital gain from French individual tax 
purposes.  

From 1 January 2018, capital gains are in principle subject to income tax at the flat rate of 12.8 %. In all cases, capital gains 
from the sale of shares, bonds and similar securities are also subject to social taxes at a total rate of 17.2 %. As a consequence 
of the flat tax rate regime, the 5.1% social taxes deduction, previously allowed, is not any more applicable. 

As a result, capital gains are subject to the flat tax at the rate of 12.8 %, the overall taxation rate is 30 %. 

In the event of a capital loss generated at the date of the disposal or the termination of the Securities, the loss may be set off 
against capital gains made on other securities or certificates during the year in question and the following ten years. 

Deduction for holding period is not applicable to such Securities.  

The flat taxe rate does not apply for capital gains derived from habitual sales of shares. These are taxed in the category of 
professional income. 

There is an option for the taxpayer to apply for the progressive rates instead of the flat tax.  

The election for taxation at progressive rates is made in the income tax return filed in the year following the one when the capital 
gains were derived. It is irrevocable and applies to all investment income received by the taxpayer. 

The social security taxes are still applicable at 17.2 % of which 5.1 % should be deductible from the income subject to individual 
income tax for the year during which the social contributions have been paid  (i.e. the year following the one during which the 
capital gain has been generated). Deduction for holding period is not applicable to such Securities. 

Moreover, an outstanding contribution on high-income individuals up to 4 % should be due for high income taxpayers. 

In the event of a capital loss generated at the date of the disposal or the termination of the Securities, the loss may be set off 
against capital gains made on other securities or certificates during the year in question and the following ten years. 

With effect from 1 January 2018, former "net wealth tax" (impôt de solidarité sur la fortune, ISF) has been replaced by "real 
estate wealth tax" (impôt sur la fortune immobilière, IFI.) This wealth tax applies only on real estate assets. It then excludes all 
shares, securities that could be included into the former net wealth tax. 
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b) Corporate income tax 

When financial forward instruments are listed on a regulated market, Section 38, 6-1° of the French Tax Code provides for a 
taxation, each fiscal year, of the unrealized gain or loss related to such financial instruments (mark-to-market rule) Section 38, 4 
of the French Tax Code:  

• Gains are included in the taxable result subject to corporate income tax (at the standard rate of 33.1/3 % plus potential 
CIT surcharge); and 

• Losses are deducted from the taxable result.  

c) Stamp duty  

At the date of the Base Prospectus, the French Republic does not levy any emission, stamp or registration taxes in relation to 
the Certificates unless shares or stock are acquired. 

10.4.3. Information about Income from the Certificates 

The French Republic has implemented the Savings Tax Directive (2014/107/UE) in Article 242 ter of the French Tax Code, by 
providing information about the beneficial owner of the Certificates including information about income from the Certificates. 
Such information is provided by the French Tax Authorities to the competent authority of the other country in where the 
beneficial owner is resident. Therefore, the French Republic does not raise a special withholding tax based on the Savings Tax 
Directive. 
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10.5. Taxation in Italy 

The following is a general overview of Italian law and practice as at the date of the Base Prospectus relating to certain Italian tax 
considerations concerning the purchase, ownership and disposal of the Securities by Italian resident investors and does not in 
any way constitute, nor should it be relied upon as being, a tax advice or a tax opinion covering any or all of the relevant tax 
considerations surrounding or connected to the purchase, ownership or disposal of such Certificates by Italian or non-Italian 
resident investors. It does not purport to be a complete analysis of all tax considerations that may be relevant to a decision to 
purchase, own or dispose of such Certificates and does not purport to deal with the tax consequences applicable to all 
categories of prospective beneficial owners of Certificates, some of which may be subject to special rules. 

This overview is based upon Italian tax laws and published practice in effect as at the date of the Base Prospectus, which may 
be subject to change, potentially with retroactive effect and assumes that the Certificates are issued on or after 1 January 2016. 
The Issuer does not withhold any taxes at source. 

Prospective purchasers should be aware that tax treatment depends on the individual circumstances of each client: as a 
consequence they should consult their tax advisers as to the consequences under Italian tax law and under the tax laws of the 
country in which they are resident for tax purposes and of any other potentially relevant jurisdiction of acquiring, holding and 
disposing of Certificates and receiving payments of interest, principal and/or other amounts under the Certificates, including in 
particular the effect of any state, regional or local tax laws. 

10.5.1. Italian tax treatment of the Certificates 

10.5.1.1. Italian resident individual investors not engaged in a commercial activity 

Pursuant to the generally followed interpretation, payments in respect of Certificates qualifying as securitised derivative financial 
instruments received by Italian investors (not engaged in a commercial activity (esercizio di attività commerciali) to which the 
Certificates are connected) as well as capital gains realised by such Italian investors on any sale or transfer for consideration of 
the Certificates or redemption thereof are subject to a 26 per cent. substitutive tax (imposta sostitutiva). In respect of the 
application of the imposta sostitutiva, taxpayers may opt for one of the three regimes described below. 

a) Under the tax declaration regime (regime della dichiarazione), which is the ordinary regime for taxation of capital gains 
realised by Italian resident individuals not engaged in a commercial activity (esercizio di attività commerciali) to which 
the Certificates are connected, the imposta sostitutiva on capital gains will be chargeable, on a yearly cumulative basis, 
on all capital gains, net of any incurred capital loss, realised by the Italian resident individual. The Investor holding 
Certificates not in connection with a commercial activity (esercizio di attività commerciali) must indicate the overall 
capital gains realised in any tax year, net of any relevant incurred capital loss, in the annual tax return and pay the 
imposta sostitutiva on such gains together with any balance of income tax due for such year. Capital losses in excess of 
capital gains may be carried forward against capital gains realised in any of the four succeeding tax years. 

b) As an alternative to the tax declaration regime, the Italian resident individual Investor holding the Certificates not in 
connection with a commercial activity (esercizio di attività commerciali) may elect to pay the imposta sostitutiva 
separately on capital gains realised on each sale, early redemption or redemption of the Certificates (the risparmio 
amministrato regime provided for by Article 6 of the Legislative Decree 21 November 1997, No. 461 as a subsequently 
amended, the "Decree No. 461"). Such separate taxation of capital gains is allowed subject to: (1) the Certificates being 
deposited with Italian banks, SIMs or certain authorised financial intermediaries; and (2) an express valid election for the 
risparmio amministrato regime being punctually made in writing by the relevant Investor. The depository is responsible 
for accounting for the imposta sostitutiva in respect of capital gains realised on each sale or redemption of the 
Certificates (as well as in respect of capital gains realised upon the revocation of its mandate), net of any incurred 
capital loss, and is required to pay the relevant amount to the Italian Tax Authorities on behalf of the taxpayer, deducting 
a corresponding amount from the proceeds to be credited to the Investor or using funds provided by the Investor for this 
purpose. Under the risparmio amministrato regime, where a sale, early redemption or redemption of the Certificates 
results in a capital loss, such loss may be deducted from capital gains subsequently realised, within the same 
management, in the same tax year or in the following tax years up to the fourth. Under the risparmio amministrato 
regime, the Investor is not required to declare the capital gains in its annual tax return. 

c) Any capital gains realised or accrued by Italian resident individual investors holding the Certificates not in connection 
with a commercial activity (esercizio di attività commerciali) who have entrusted the management of their financial 
assets, including the Certificates, to an authorised intermediary and have validly opted for the so-called risparmio gestito 
regime (the regime provided by Article 7 of Decree No. 461) will be included in the computation of the annual increase in 
value of the managed assets accrued, even if not realised, at year end, subject to a 26 per cent. imposta sostitutiva, to 
be paid by the managing authorised intermediary. Under the risparmio gestito regime, any depreciation of the managed 
assets accrued at year end may be carried forward against increase in value of the managed assets accrued in any of 
the four succeeding tax years. Under the risparmio gestito regime, the Investor is not required to declare the capital 
gains realised in its annual tax return. 
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10.5.1.2. Italian resident corporate entities, partnerships and individual investors engaged in a commercial activity 

Any gain obtained from the sale, early redemption or redemption of the Certificates would be treated as part of the taxable 
income for general Italian corporate taxation ("IRES", levied at the rate of 24 per cent.) (and, in certain circumstances, 
depending on the "status" of the Investor, also as part of the net value of production for regional tax on productive activities 
("IRAP", generally levied at the rate of 3.9 per cent., even though regional surcharges may apply) purposes) if realised by: (i) an 
Italian resident company; (ii) an Italian resident commercial partnership; (iii) the Italian permanent establishment of foreign 
entities to which the Certificates are effectively connected; or (iv) Italian resident individuals engaged in a commercial activity 
(esercizio di attività commerciali) to which the Certificates are connected. 

10.5.1.3. Italian resident funds 

Under the current regime provided by Law Decree No. 351 of 25 September 2001 converted into law with amendments by Law 
No. 410 of 23 November 2001, capital gains realised by an Investor which is an Italian resident real estate investment funds 
established pursuant to Article 37 of Legislative Decree No. 58 of 24 February 1998, as amended and supplemented, and 
Article 14-bis of Law No. 86 of 25 January 1994 are subject neither to imposta sostitutiva nor to any other income tax in the 
hands of a real estate investment fund. A withholding tax may apply in certain circumstances at the rate of 26 per cent. on 
distributions made by real estate investment funds. 

Any capital gains realised by an Investor which is an open-ended or closed-ended investment fund (the "Fund") or a SICAV will 
neither be subject to imposta sostitutiva nor to any form of taxation in the hands of the Fund or of the SICAV, but any income 
paid by a Fund or by a SICAV in favour of its participants will be subject to taxation in accordance with the specific rules 
provided for the different kind of participants. 

Any capital gains realised by an Investor which is an Italian pension fund (subject to the regime provided for by Article 17 of the 
Legislative Decree No. 252 of 5 December 2005, as subsequently amended) will be included in the result of the relevant 
portfolio accrued at the end of the tax period, to be subject to the special 20 per cent. tax applicable to Italian pension funds. 

10.5.1.4. Non-Italian resident investors 

Capital gains realised by non-Italian resident investors from the sale or redemption of the Certificates are not subject to Italian 
taxation, provided that the Certificates (1) are transferred on regulated markets, or (2) if not transferred on regulated markets, 
are held outside Italy. 

Moreover, even if the notes are held in Italy, no imposta sostitutiva applies if the non-Italian resident investor is resident for tax 
purposes in a Country which recognizes the Italian tax authorities’ right to an adequate exchange of information. 

The provisions of applicable tax treaties against double taxation entered into by Italy apply if more favourable and provided that 
all relevant conditions are met. 

10.5.2. Atypical securities 

Under a different interpretation of Italian tax law, Certificates may qualify as "atypical securities" (titoli atipici) and payments in 
respect of such Certificates received by Italian investors would be subject to the following regime: 

a) if the Certificates are placed (collocati) in Italy, payments made to individual investors holding the Certificates not in 
connection with a trade (esercizio di attività commerciali) will be subject to a 26 per cent. final withholding tax. This 
withholding tax is levied by the entrusted Italian resident bank or financial intermediary, if any, that is involved in the 
collection of payments on the Certificates, in the repurchase or in the transfer of the Certificates; 

b) if the Certificates are not placed (collocati) in Italy or in any case where payments on the Certificates are not received 
through an entrusted Italian resident bank or financial intermediary (that is involved in the collection of payments on the 
Certificates, in the repurchase or in the transfer thereof) and no withholding tax is levied, the individual beneficial owners 
will be required to declare the payments in their income tax return and subject them to a final substitute tax at a rate of 
26 per cent. The Italian individual Investor may elect instead to pay ordinary IRPEF at the progressive rates applicable 
to them in respect of the payments; if so, the Investor should generally benefit from a tax credit for withholding taxes 
applied outside Italy, if any. 

10.5.3. Inheritance and gift taxes 

Transfers of any valuable assets (including the Certificates) as a result of death or inter vivos gift (or other transfers for no 
consideration) and the creation of liens on such assets for a specific purpose are taxed as follows: 

a) 4% if the transfer is made to spouses and direct descendants or ancestors; in this case, the transfer is subject to tax on 
that part of value that exceeds EUR 1,000,000 (per beneficiary); 

b) 6% if the transfer is made to brothers and sisters; in this case, the transfer is subject to the tax on that part of value that 
exceeds EUR 100,000 (per beneficiary); 



222/243 Investment Banking / Base Prospectus for Contstant Leverage Certificates / 27 August 2018  Vontobel 

c) 6% if the transfer is made to relatives up to the fourth degree (parenti fino al quarto grado), to persons related by direct 
affinity as well as to persons related by collateral affinity up to the third degree (affini in linea retta nonché affini in linea 
collaterale fino al terzo grado); and 

d) 8% in respect of the net value of the inheritance/gift received by each person, if the transfer is made to persons other 
than the above-mentioned. 

If the transfer is made in favour of persons with severe disabilities, the tax applies on that part of value that exceeds EUR 
1,500,000. 

 

10.5.4. Transfer tax 

Transfer tax previously generally payable on the transfer of the Certificates has been abolished. A EUR 200.00 registration tax 
may be applicable to the transfer of the Certificates under certain circumstances. 

10.5.5. Stamp Duty 

Pursuant to Law Decree No. 201 of 6 December 2011, a proportional stamp duty applies on an annual basis to the periodic 
reporting communications sent by financial intermediaries to their clients and relating to securities and financial instruments. 
The stamp duty applies at a rate of 0.20%; this stamp duty is determined on the basis of the market value or – if no market 
value is available – the nominal value or redemption amount of the securities held. The stamp duty cannot exceed the amount 
of EUR 14,000 if the recipient of the periodic reporting communications is an entity (i.e., not an individual). 

It may be understood that the stamp duty applies both to Italian resident and non-Italian resident investors, to the extent that the 
notes are held with an Italian-based financial intermediary. 

10.5.6. Wealth Tax 

Pursuant to Law Decree No. 201 of 6 December 2011, Italian resident individuals holding the certificates abroad are required to 
pay a wealth tax (IVAFE) at a rate of 0.20% for each year. This tax is calculated on an annual basis on the market value of the 
certificates at the end of the relevant year or – if no market value is available – the nominal value or the redemption value of 
such financial assets held abroad. 

Taxpayers are entitled to an Italian tax credit equivalent to the amount of any wealth tax paid in the State where the financial 
assets are held (up to an amount equal to the IVAFE due). 

10.5.7. Financial Transaction Tax (FTT) depending on the features of the Certificates 

Pursuant to Law No. 228 of 24 December 2012, a FTT applies to (a) transfer of ownership of shares and other participating 
securities issued by Italian resident companies or of financial instruments representing the just mentioned shares and/or 
participating securities (irrespective of whether issued by Italian resident issuers or not) (the Relevant Securities), (b) 
transactions on financial derivatives (i) the main underlying assets of which are the Relevant Securities, or (ii) whose value 
depends mainly on one or more Relevant Securities, as well as to (c) any transaction on certain securities (i) which allow to 
mainly purchase or sell one or more Relevant Securities or (ii) implying a cash payment determined with main reference to one 
or more Relevant Securities. 

Certificates could be included in the scope of application of the FTT if they meet the requirements set out above. On the other 
hand, Certificates falling within the category of bonds (obbligazioni) or debentures similar to bonds (titoli similari alle 
obbligazioni) are not included in the scope of the FTT. 

The FTT on derivative instruments is levied at a fixed amount that varies depending on the nature of the relevant instrument and 
the notional value of the transaction, and ranges between EUR 0.01875 and EUR 200 per transaction. The amount of FTT 
payable is reduced to 1/5 of the standard rate in case the transaction is performed on regulated markets or multilateral trading 
facilities of certain EU and EEA member States. The FTT on derivatives is due by each of the parties to the transactions. FTT 
exemptions and exclusions are provided for certain transactions and entities. 

The FTT is levied and paid by the subject (generally a financial intermediary) that is involved, in any way, in the execution of the 
transaction. Intermediaries who are not resident in Italy but are liable to apply the FTT can appoint an Italian tax representative 
for the purposes of the FTT. If no intermediary is involved in the execution of the transaction, the FTT must be paid by the 
taxpayers. Investors are advised to consult their own tax advisers also on the possible impact of the FTT. 

10.5.8. Tax monitoring obligations 

Italian resident individuals (and certain other entities) are required to report in their yearly income tax return, according to Law 
Decree No. 167 of 28 June 1990, converted into law by Law No. 227 of 4 August 1990, for tax monitoring purposes, the amount 
of Certificates held abroad (or beneficially owned abroad under Italian anti-money laundering provisions). This also applies in 
the case that at the end of the tax year, Certificates are no longer held by the above Italian resident individuals and entities. 
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However, the above reporting obligation is not required with respect to Certificates deposited for management with qualified 
Italian financial intermediaries and with respect to contracts entered into through their intervention, provided that the same 
intermediaries apply a withholding tax or imposta sostitutiva on any income derived from income derived from the Certificates. 
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10.6. Taxation in the Netherlands 

The following is a general summary of certain material Netherlands tax consequences of the purchase, ownership and disposal 
of the Securities. This summary does not purport to describe all possible tax considerations or consequences that may be 
relevant to a holder or prospective holder of Securities and does not purport to deal with the tax consequences applicable to all 
categories of investors, some of which (such as trusts or similar arrangements) may be subject to special rules. In view of its 
general nature, it should be treated with corresponding caution.  

This summary is based on the tax laws of the Netherlands, published regulations thereunder and published authoritative case 
law, all as in effect on the date hereof, and all of which are subject to change, possibly with retroactive effect. Where the 
summary refers to "the Netherlands" it refers only to the part of the Kingdom of the Netherlands located in Europe. 

This discussion is for general information purposes only and is not tax advice or a complete description of all tax consequences 
relating to the acquisition, holding and disposal of the Securities. Holders or prospective holders of Securities should consult 
their own tax advisors regarding the tax consequences relating to the acquisition, holding and disposal of the Securities in light 
of their particular circumstances. 

10.6.1. Withholding tax 

All payments made by the Issuer under the Securities may be made free of withholding or deduction of, for or on account of any 
taxes of whatever nature imposed, levied, withheld or assessed by the Netherlands or any political subdivision or taxing 
authority thereof or therein. 

10.6.2. Taxes on income and capital gains 

Please note that the summary in this section does not describe the Netherlands tax consequences for: 

• holders of Securities if such holders, and in the case of individuals, his/her partner or certain of their relatives by blood 
or marriage in the direct line (including foster children), have a substantial interest (aanmerkelijk belang) or deemed 
substantial (fictief aanmerkelijk belang) interest in the Issuer under the Netherlands Income Tax Act 2001 (Wet 
inkomstenbelasting 2001). Generally speaking, a holder of securities in a company is considered to hold a substantial 
interest in such company, if such holder alone or, in the case of individuals, together with his/her partner (as defined in 
The Netherlands Income Tax Act 2001), directly or indirectly, holds (i) an interest of 5% or more of the total issued and 
outstanding capital of that company or of 5% or more of the issued and outstanding capital of a certain class of shares 
of that company; or (ii) rights to acquire, directly or indirectly, such interest; or (iii) certain profit sharing rights in that 
company that relate to 5% or more of the company’s annual profits and/or to 5% or more of the company’s liquidation 
proceeds. A deemed substantial interest may arise if a substantial interest (or part thereof) in a company has been 
disposed of, or is deemed to have been disposed of, on a non-recognition basis; 

• pension funds, investment institutions (fiscale beleggingsinstellingen), exempt investment institutions (vrijgestelde 
beleggingsinstellingen) (as defined in The Netherlands Corporate Income Tax Act 1969; Wet op de 
vennootschapsbelasting 1969) and other entities that are, in whole or in part, not subject to or exempt from 
Netherlands corporate income tax; and 

• holders of Securities who are individuals for whom the Securities or any benefit derived from the Securities are a 
remuneration or deemed to be a remuneration for activities performed by such holders or certain individuals related to 
such holders (as defined in The Netherlands Income Tax Act 2001). 

10.6.2.1.  Netherlands Resident Entities 

Generally speaking, if the holder of Securities is an entity that is a resident or deemed to be resident of the Netherlands for 
Netherlands corporate income tax purposes ("Netherlands Resident Entity"), any payment under the Securities or any gain or 
loss realized on the disposal or deemed disposal of the Securities is subject to Netherlands corporate income tax at a rate of 
20% with respect to taxable profits up to €200,000 and 25% with respect to taxable profits in excess of that amount (rates and 
brackets for 2018). 

10.6.2.2. Netherlands Resident Individuals 

If a holder of Securities is an individual, resident or deemed to be resident of the Netherlands for Netherlands income tax 
purposes (a "Netherlands Resident Individual"), any payment under the Securities or any gain or loss realized on the disposal 
or deemed disposal of the Securities is taxable at the progressive income tax rates (with a maximum of 51.95 % in 2018), if: 

(i) the Securities are attributable to an enterprise from which the holder of Securities derives a share of the profit, whether as 
an entrepreneur (ondernemer) or as a person who has a co entitlement to the net worth (medegerechtigd tot het 
vermogen) of such enterprise without being a shareholder (as defined in The Netherlands Income Tax Act 2001); or 

(ii)  the holder of Securities is considered to perform activities with respect to the Securities that go beyond ordinary asset 
management (normaal, actief vermogensbeheer) or derives benefits from the Securities that are taxable as benefits from 
other activities (resultaat uit overige werkzaamheden). 
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If the above-mentioned conditions (i) and (ii) do not apply to the individual holder of Securities, such holder will be taxed 
annually on a deemed, variable return (with a maximum of 5.38 % in 2018) of his/her net investment assets 
(rendementsgrondslag) for the year at an income tax rate of 30%. The net investment assets for the year are the fair market 
value of the investment assets less the allowable liabilities on 1 January of the relevant calendar year. The Securities are 
included as investment assets. A tax free allowance may be available. Actual income, gains or losses in respect of the 
Securities are not subject to Netherlands income tax. 

For the net investment assets on 1 January 2018, the deemed return ranges from 2.02% up to 5.38% (depending on the 
aggregate amount of the net investment assets on 1 January 2018). The deemed, variable return will be adjusted annually (on 
the basis of historic market yields). 

10.6.2.3. Non-residents of the Netherlands 

A holder of Securities that is neither a Netherlands Resident Entity nor a Netherlands Resident Individual will not be subject to 
Netherlands taxes on income or capital gains in respect of any payment under the Securities or in respect of any gain or loss 
realized on the disposal or deemed disposal of the Securities, provided that: 

(i) such holder does not have an interest in an enterprise or deemed enterprise (as defined in The Netherlands Income Tax 
Act 2001 and The Netherlands Corporate Income Tax Act 1969) which, in whole or in part, is either effectively managed in 
the Netherlands or carried on through a permanent establishment, a deemed permanent establishment or a permanent 
representative in the Netherlands and to which enterprise or part of an enterprise the Securities are attributable; and 

(ii) in the event the holder is an individual, such holder does not carry out any activities in the Netherlands with respect to the 
Securities that go beyond ordinary asset management and does not derive benefits from the Securities that are taxable as 
benefits from other activities in the Netherlands. 

10.6.3. Gift and inheritance taxes 

10.6.3.1. Residents of the Netherlands 

Gift or inheritance taxes will arise in the Netherlands with respect to a transfer of the Securities by way of a gift by, or on the 
death of, a holder of such Securities who is resident or deemed resident of the Netherlands at the time of the gift or his/her 
death. 

10.6.3.2. Non-residents of the Netherlands 

No Netherlands gift or inheritance taxes will arise on the transfer of Securities by way of gift by, or on the death of, a holder of 
Securities who is neither resident nor deemed to be resident in the Netherlands, unless: 

(i) in the case of a gift of a Security by an individual who at the date of the gift was neither resident nor deemed to be resident 
in the Netherlands, such individual dies within 180 days after the date of the gift, while being resident or deemed to be 
resident in the Netherlands; or 

(ii)  the transfer is otherwise construed as a gift or inheritance made by, or on behalf of, a person who, at the time of the gift or 
death, is or is deemed to be resident in the Netherlands. 

For purposes of Netherlands gift and inheritance taxes, amongst others, a person that holds the Netherlands nationality will be 
deemed to be resident in the Netherlands if such person has been resident in the Netherlands at any time during the ten years 
preceding the date of the gift or his/her death. Additionally, for purposes of Netherlands gift tax, amongst others, a person not 
holding the Netherlands nationality will be deemed to be resident in the Netherlands if such person has been resident in the 
Netherlands at any time during the twelve months preceding the date of the gift. Applicable tax treaties may override deemed 
residency. 

10.6.4. Other taxes and duties 

No Netherlands value added tax and no Netherlands registration tax, stamp duty or any other similar documentary tax or duty 
will be payable by the holders of Securities on any payment in consideration for the issue or disposal of the Securities. 
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10.7. Taxation in Norway 

10.7.1. Introduction 

The following is a brief summary of certain Norwegian tax considerations relevant to investors that are residents of Norway for 
purposes of Norwegian taxation (resident or Norwegian investors). The summary is based on applicable Norwegian laws, rules 
and regulations as of the date of this Base Prospectus. Such laws, rules and regulations may be subject to changes after this, 
possibly on a retroactive basis for the same tax year. The summary is of a general nature and does not purport to be a 
comprehensive description of all tax considerations that may be relevant and does not address taxation in any other jurisdiction 
than Norway.  

Furthermore, the summary focuses only on investor categories explicitly mentioned below and does not concern tax issues for 
the Issuer. Special rules may apply to entities which are considered transparent for tax purposes, for investors holding 
Securities through a Norwegian permanent establishment and for investors that have ceased or cease to be resident in Norway 
for tax purposes.  

Each investor should consult with and rely upon their own tax advisers to determine their particular tax consequences for him or 
her and the applicability and effect of any Norwegian or foreign tax laws and possible changes in such laws. 

Please note that for the purpose of the summary below, a reference to a Norwegian investor refers to the tax residency rather 
than the nationality of the shareholder. 

10.7.2. Taxation of personal and corporate investors tax resident in Norway 

10.7.2.1. Personal investors 

Any profit gained upon sale or redemption of the Securities is considered taxable capital gain, and loss is correspondingly 
considered as deductible capital loss. In general,  capital gains are taxed as capital income at a rate of 23 % in the year the 
Securities are sold or redeemed.. The exact tax consequences form a sale or redemption of the Securities depend, however, on 
the particular underlying for the relevant Security. In general, if the underlying consists of shares, the tax rules regarding share 
will apply and capital gain shall be multiplied by 1.33 before included in the investor's capital income, which could increase the 
effective tax rate to 30.59%. 

The taxable gain or loss is calculated per security as the difference between the consideration received and the cost price of the 
security, including any costs incurred upon acquisition or redemption of the security. 

Special exit tax rules apply for resident personal shareholders that cease to be tax resident in Norway. 

Norwegian personal investors are generally subject to net wealth taxation at a current rate of 0.85 % on net tax assets 
exceeding NOK 1 480 000. The Securities will be included in the net wealth tax assets with their value as of 1 January in the 
assessment year.  

10.7.2.2. Corporate investors  

Any profit gained by corporate investors (i.e. limited liability companies and certain similar entities) are as a starting point 
considered taxable capital gain, and loss is correspondingly considered as deductible capital loss. Capital gains are taxed as 
capital income at a rate of 23 % in the year the Securities are sold or redeemed.. The taxable gain or loss is calculated per 
security as the difference between the consideration received and the cost price of the security, including any costs incurred 
upon acquisition or redemption of the security. 

If the underlying object of the relevant Securities is shares or an index which covers shares, capital gains may be exempt from 
taxation, and losses may not be deductible pursuant to the participation exemption method ("Fritaksmetoden"). However, if the 
underlying shares are in entities outside the European Economic Area, or an index covering shares in such entities, additional 
conditions must be met for the exemption method to apply. If the Securities have several different shares (or even a mix with 
other securities) as underlying objects, or is linked to e.g. a share index, the Securities should be assessed more closely to 
determine whether it will qualify for the participation exemption or not. In the Norwegian tax authorities' view, more than 90 % of 
the underlying investments must be "qualifying instruments" pursuant to the participation exemption regime for the participation 
exemption method to apply.  

Norwegian corporate investors are not subject to net wealth tax. 

10.7.3. Other taxes 

Norway does not impose any stamp duty or transfer tax on the transfer of Securities. 

Norway does not impose any inheritance tax. However, the heir continues the giver's tax positions, including the input values, 
based on principles of continuity. 
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10.8. Taxation in Sweden 

The following is a summary of certain Swedish tax consequences for investors who are individuals or limited liability companies 
tax resident in Sweden (unless otherwise stated). The summary is based on the legislation currently in force and is not intended 
to be a comprehensive presentation of all the information necessary for an investment in the Securities. The summary contains 
only a general overview of the Swedish tax consequences from an investment in the Securities and is neither intended to be nor 
should be construed as legal or tax advice. 

The tax treatment of each individual investor depends on such investor’s particular circumstances. Each investor should 
therefore consult a tax advisor for information on the specific implications that may arise in an individual case, including the 
applicability and effect of foreign rules and tax treaties. Specific tax consequences which are not described below may also 
arise for certain categories of investors. For instance, the summary does not address situations where the Securities are held as 
current assets in business operations or held by partnerships, investment companies, insurance companies or investment 
funds. Moreover, the summary does not address the situation where securities are held on a so called investment savings 
account (Sw. "investeringssparkonto") which are subject to special rules and are taxed on a notional basis. 

10.8.1. Taxation of individuals and limited liability companies tax resident in Sweden 

10.8.1.1. Individuals 

Upon the sale or redemption of the Securities, a taxable capital gain or deductible capital loss may arise. Capital gains are 
taxed as income from capital at a rate of 30%. The capital gain or loss is normally calculated as the difference between the 
sales or redemption proceeds, after deducting the costs for the disposal, and the tax basis. The tax basis for all Securities of the 
same class and type are normally added together and computed collectively in accordance with the "average method". 

The exact tax consequences from a sale or redemption of the Securities depend on the particular underlying for the relevant 
Securities. In general, if the underlying consists of assets classified as equity instruments, the tax rules that apply to assets that 
are taxed as shares are generally applicable. If the underlying consists of assets classified as debt instruments, the tax rules 
that apply to such type of instruments are generally applicable. If the underlying consists of other assets than assets classified 
as equity instruments or debt instruments, the tax rules that apply to other assets are generally applicable. The distinction 
between these categories is mainly relevant due to the fact that capital losses are treated differently under Swedish tax law 
depending on the classification of an instrument as an equity instrument, debt instrument or other asset. 

Capital losses on listed Securities with an underlying of equity instruments will be fully deductible against taxable capital gains 
on shares and on other listed equity instruments, with the exception of units in securities funds or special funds which consist 
exclusively of Swedish receivables ("Swedish interest funds"). Up to 70% of capital losses on Securities that cannot be offset in 
this way are deductible against other capital income. Capital losses on listed Securities with an underlying of debt instruments 
should generally be fully deductible against other capital income. Capital losses on Securities with an underlying of other assets 
than equity instruments or debt instruments are generally deductible at 70% against other capital income. 

If there is a net loss in the capital income category, a tax reduction is allowed against municipal and national income tax, as well 
as against real estate tax and municipal real estate charges. A tax reduction of 30% is allowed on the portion of such net loss 
that does not exceed SEK 100 000 and 21% of any remaining loss. Such net loss cannot be carried forward to future fiscal 
years. 

The Securities do not provide current income such as interest or dividends. Income from the Securities should therefore 
generally be classified as a capital gain on which no preliminary tax will be withheld. Should any income from the Securities 
nevertheless be classified as e.g. interest for tax purposes, it will be taxed as income from capital at a rate of 30 per cent. A 
preliminary tax of 30% is generally withheld on such payments to individuals resident in Sweden. The preliminary tax is usually 
withheld by Euroclear Sweden or, in the case of nominee-registered shares, by the Swedish nominee. 

10.8.1.2. Limited liability companies 

For a limited liability company, all income, including taxable capital gains, is taxed as business income at a rate of 22%. Capital 
gains and capital losses are calculated in the same manner as set forth above with respect to individuals. Deductible capital 
losses on Securities classified as equity instruments may only be deducted against taxable capital gains on such instruments. 
Such capital losses may also, if certain conditions are fulfilled, be offset against such capital gains in a company within the 
same group, provided that the requirements for exchanging group contributions (Sw. koncernbidrag) are met. A capital loss on 
Securities classified as equity instruments that cannot be utilised during a given year may be carried forward and be offset 
against taxable capital gains on equity instruments during subsequent fiscal years without any limitation in time. 

10.8.2. Taxation of individuals and limited liability companies not tax resident in Sweden 

10.8.2.1. Capital gains taxation 

Holders of Securities that are not tax resident in Sweden and who are not operating a business from a permanent establishment 
in Sweden are generally not liable for Swedish capital gains taxation on the sale or redemption of the Securities. Such holders 
may, however, be subject to tax in their country of residence. 
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Under a specific tax rule, individuals that are not tax resident in Sweden may, however, be subject to tax in Sweden on the sale 
or redemption of Securities classified as equity instruments if they have been resident or lived permanently in Sweden at any 
time during the calendar year of such disposal or during any of the previous ten calendar years. Since the Securities are issued 
by an entity that is not organised under the laws of Sweden, a further requirement for the tax liability to apply under this rule is 
that such Securities must also have been acquired when the individuals were tax resident in Sweden. The application of this 
rule may be limited by an applicable tax treaty. 

10.8.2.2. Withholding tax 

Since the Securities do not provide current income, no Swedish withholding tax will be imposed on any payments on the 
Securities. For information purposes, Sweden only imposes withholding tax on dividend payments on Swedish shares paid to 
non-resident shareholders. 

10.8.3. Other taxes 

No inheritance tax, gift or net wealth tax is levied in Sweden, nor are any stamp or similar duties imposed in Sweden on the 
transfer of the Securities. 
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10.9. Description of the tax in connection with the U.S. withholding tax pursuant to section 871(m) of the U.S. Internal 
Revenue Code 

Section 871(m) of the U.S. Internal Revenue Code ("IRC") and the provisions issued thereunder stipulate that for certain 
financial instruments (such as for the Securities) a withholding tax (of up to 30% depending on the application of income tax 
treaties) shall be imposed if the payment (or deemed payment) on the financial instruments is contingent upon, or determined 
by reference to, the payment of a dividend from sources within the United States.  

Pursuant to these U.S. legal provisions, certain payments (or deemed payments) under certain equity-linked instruments that 
refer to the performance of U.S. equities or certain indices that contain U.S. equities, as an Underlying, shall be treated as 
dividend equivalents ("Dividend Equivalents") and shall be subject to U.S. withholding tax of 30% (or a lower income tax 
treaties rate). This tax liability shall apply even if pursuant to the terms and conditions of the Securities no actual 
dividend-related amount is paid or an adjustment is made and thus investors can only determine with difficulty or not 
at all any connection to the payments to be made in respect of the Securities.  

It is thus possible that these U.S. provisions also apply to the Securities, particularly if an Underlying contains dividends from 
sources within the United States. In such case U.S. withholding tax may be due, pursuant to the relevant US provisions, on 
payments (or deemed payments) made in respect of Securities issued (or whose features have been modified significantly) 
after 1 January 2017 (however, the implementation rules issued for the U.S. provisions stipulate that the tax liability will be 
phased in, not commencing until 1 January 2019 for some securities).  

The Issuer intends, if possible, to take any tax liability pursuant to section 871(m) into account in original and continuous pricing 
of the Securities and to comply with the withholding obligation using provisions that have to be made accordingly. For Securities 
structured in such a way that expected dividends cannot be factored into original pricing, the Issuer takes the tax liability into 
account in its continuous adjustment of amounts such as the underlying price to dividends paid and other factors. Investors 
should note that compliance with tax liability in this manner precludes the issue of tax certificates for tax payments rendered for 
individual investors and that no potential tax refund pursuant to the relevant U.S. provisions may be claimed either. Moreover, a 
30% tax rate is generally applied, also when taking account of the tax liability in continuously adjusting amounts, due to the 
necessity of using a uniform rate for all investors in all cases mentioned.  

If, however, on the basis of section 871(m), an amount of interest, principal or other payments on the Securities is deducted or 
withheld, neither the Issuer nor any paying agent or other person pursuant to the terms and conditions of the Securities would 
be obliged to pay additional amounts to the Security Holders as a result of the deduction or withholding, in which case the 
Security Holders would thus potentially receive less interest or principal than expected. In the worst case, any payments to be 
made in respect of the Security would be reduced to zero (0) or the amount of tax due would even exceed the payments to be 
made in respect of the Security (the latter situation may also arise if the Securities were to expire worthless and no payment 
was made to investors). 
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11. German Guarantee 

Bank Vontobel Europe AG, Munich, Germany (the "German Guarantor") hereby unconditionally and irrevocably guarantees to 
the holders of the securities for which the Guarantor is stipulated to be Bank Vontobel Europe AG, Munich (the German 
Guarantor) in the respective Terms and Conditions (the "Creditors") issued by Vontobel Financial Products GmbH, Frankfurt 
am Main, Germany (the "Debtor") under this Base Prospectus (the "Securities") the due payment of all amounts payable in 
accordance with the Terms and Conditions of the Securities, subject to the following conditions: 

(1) This guarantee constitutes a contract in favour of the Creditors as third party beneficiaries pursuant to section 328 
paragraph (1) of the German Civil Code (Bürgerliches Gesetzbuch) entitling each Creditor to demand performance of 
the payment obligations undertaken by the German Guarantor and to enforce such payment obligations against the 
German Guarantor (the "German Guarantee"). 

(2) This German Guarantee constitutes direct, unsubordinated and unsecured obligations of the German Guarantor 
ranking, in the event of dissolutions, liquidation or insolvency of the German Guarantor or any proceeding to avoid 
insolvency of the German Guarantor, pari passu with all other present and future unsubordinated and unsecured 
obligations of the German Guarantor, save for such obligations which may be preferred by applicable law. 

(3) The intent and purpose of this German Guarantee is to ensure that the Creditors, under any and all circumstances, 
whether factual or legal, and irrespective of validity or enforceability of the obligations of the Debtor, or any other 
reasons on the basis of which the Debtor may fail to fulfil its payment obligations, receive on the respective due date 
any and all sums payable on the maturity date in accordance with the Terms and Conditions of the Securities. 

(4) Upon first written demand by the Creditors and their written confirmation that an amount under the Securities has not 
been paid when due by the Debtor, the German Guarantor shall pay to them all amounts required to fulfil the intent 
and purpose of this German Guarantee specified in paragraph (3) above. Payments under this German Guarantee are 
subject to (without limitation) the Terms and Conditions of the Securities. 

(5) Upon discharge of any obligations of the Debtor or the German Guarantor subsisting under the Securities or under this 
German Guarantee in favour of a Creditor, the relevant guaranteed right of such Creditor under the Securities or the 
German Guarantee, respectively, shall cease to exist. 

(6) The form and content of this German Guarantee as well as all rights and duties arising therefrom are governed 
exclusively by the laws of Germany. Non-exclusive court of venue for all litigation with this German Guarantee and 
arising from the legal relations established under this German Guarantee is Munich. 

 

Munich, 27 August 2018 

Bank Vontobel Europe AG 

 

 

signed Jürgen Kudszus signed Andreas Heinrichs 
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12. Swiss Guarantee 

Vontobel Holding AG, Zurich, Switzerland (the "Swiss Guarantor") hereby unconditionally and irrevocably, in accordance with 
article 111 of the Swiss Code of Obligations (Schweizerisches Obligationenrecht, "OR"), guarantees to the holders of the 
securities for which the Guarantor is stipulated to be Vontobel Holding AG, Zurich (the Swiss Guarantor) in the respective 
Terms and Conditions (the "Creditors") issued by Vontobel Financial Products GmbH, Frankfurt am Main, Germany (the 
"Debtor") under the Base Prospectus (the "Securities") the proper payment of all amounts payable in accordance with the 
terms and conditions of the securities, subject to the following conditions: 

(1) This guarantee represents an independent, unsecured and non-subordinated obligation of the Swiss Guarantor, which 
ranks pari passu with all its other unsecured and non-subordinated obligations, except those that have preference by 
law. 

(2) The intent and purpose of this guarantee is to ensure that, under all actual or legal circumstances and irrespective of 
motivations, defences, or objections on whose grounds payments may fail to be made by the Debtor, and irrespective 
of the effectiveness and enforceability of the obligations of the Debtor under the Securities, the Creditors receive the 
amounts payable on the maturity date and in the manner specified in the terms and conditions of the Securities. 

(3) Upon first demand by the holders and their written confirmation that an amount under the Securities has not been paid 
when due by the Debtor, the Swiss Guarantor shall pay to them immediately all amounts required to fulfil the intent 
and purpose of this guarantee specified in paragraph (2) above. 

(4) The guarantee shall remain in force until all amounts under paragraph (3) have been paid in full, irrespective of any 
concessions the Creditors have granted the Debtor. 

(5) For as long as the Swiss Guarantor has not paid in full amounts that have become due and are payable by it, it shall 
not claim vis-à-vis the Debtor, in respect of any payments it has made according to the guarantee, any recourse or 
other rights to which it may become entitled in relation to or as a result of such partial payment. 

(6) Each payment made under this guarantee shall reduce the Swiss Guarantor's obligation accordingly. 

(7) This guarantee represents an independent guarantee (and not surety (Bürgschaft)) under Swiss law. All rights and 
obligations arising from the guarantee are subject in all respects to Swiss law. 

(8) The courts of law of the Canton of Zurich shall have exclusive jurisdiction over all actions and legal disputes relating to 
the guarantee. The place of jurisdiction shall be Zurich 1. Notwithstanding the foregoing, appeals may be lodged with 
the Swiss Federal Supreme Court in Lausanne, whose decision shall be final. 

 

Zurich, 27 August 2018 

Vontobel Holding AG 

 

 

signed Bruno Kohli signed Florian Bättig 
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13. FORM OF FINAL TERMS 

[in case of a Continuation of a Public Offer of Securities (see section 7.7 of the Base Prospectus) the information included in the 
Form of Final Terms of the Base Prospect under which such Securities were offered to the public initially will be incorporated by 
reference at this point.] 

 

 

Issuer: Vontobel Financial Products GmbH, Frankfurt am Main, Germany 

Guarantor: [Vontobel Holding AG, Zurich, Switzerland] [Bank Vontobel Europe AG, 
Munich, Germany] 

Offeror: Bank Vontobel Europe AG, Munich, Germany 

[include if no multiple series of Securities: 

Securities identification numbers: ISIN:● [/ WKN: ●] [/ Valor: ●] [/ NGM Symbol: ●] [/] [insert another securities 
identification number, if any: ●] 

Total offer volume: ● Securities] 

 

These Final Terms were prepared for the purposes of Article 5 (4) of Directive 2003/71/EC and should be read in conjunction 
with the Base Prospectus (including any supplements) dated 27 August 2018. It should be noted that only the Base Prospectus 
dated 27 August 2018 (including the information incorporated in it by reference) and these Final Terms together contain all the 
information about the Issuer, the [German][Swiss] Guarantor and the Securities offered. The Base Prospectus, any 
supplements and these Final Terms are published on the Issuer's website (certificates.vontobel.com) whereby the Final Terms 
are accessible by entry of the respective ISIN on the website certificates.vontobel.com and the Base Prospectus and any 
supplements thereto are directly accessible on the website certificates.vontobel.com under the section <<Legal Documents>>. 
A summary for the specific issue is appended to these Final Terms.  

[if the term of the Securities extends beyond the last day of validity of this Base Prospectus, insert additionally where applicable: 
The Base Prospectus dated 27 August 2018 is valid until [insert date twelve months after approval of this Base Prospectus: ●]. 
After that date, the Public Offer will be extended on the basis of one or more successor Base Prospectuses (each a "Successor 
Base Prospectus"), if the respective Successor Base Prospectus provides for an extension of the offer of the Securities. In this 
context, these Final Terms should be read together with the respective most recent Successor Base Prospectus and all 

Investment Banking /  Final Terms / [insert date of Final Terms: ●]  

Final Terms 
[in case of multiple series of Securities, insert number of Series: No. ●] 
[in the event of a replacement (which term does not include an increase of issue) of the Final 
Terms: (which replace the Final Terms dated ●)] 
 
for 
 
[insert Nordic Growth Market (NGM) symbol, if applicable: ●] 
[insert marketing name, if appropriate: ●] 
 

Constant Leverage Certificates 
based on the 
[2][3][4][5][6][7][8][9][10][12][15][16][17][18][19][20][40]X [Long] [Short] Index linked to ● 
 
[ISIN ●] 
 
(the "Securities") 
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references in these Final Terms to the Base Prospectus should be understood as references to the respective most recent 
Successor Base Prospectus. Each Successor Base Prospectus will be published at the latest on the last day of validity of the 
respective currently valid Base Prospectus on the website certificates.vontobel.com under the section <<Legal Documents>>.] 

These Final Terms were prepared for the purpose of [the Public Offer of the Securities] [insert only in the case of a Private 
Placement: the admission to trading on a regulated market in the context of a Private Placement]. [The issue of the Securities is 
[a new issue] [the [insert number of Increase: ●] Increase].] 

 

I. TERMS AND CONDITIONS 

The Securities are subject to the Terms and Conditions in the [in case of a new issue or an increase of Securities initially 
issued under this Base Prospectus: Base Prospectus dated 27 August 2018] [in case of an increase of Securities initially 
issued under the Base Prospectus dated 6 September 2017: Base Prospectus dated 6 September 2017] [in case of an 
increase of Securities initially issued under the Base Prospectus dated 21 September 2016: Base Prospectus dated 
21 September 2016] [in case of an increase of Securities initially issued under the Base Prospectus dated 3 May 2016: Base 
Prospectus dated 3 May 2016] [in case of an increase of Securities initially issued under the Base Prospectus dated 
2 December 2015: Base Prospectus dated 2 December 2015] [in case of an increase of Securities initially issued under the 
Base Prospectus dated 4 December 2014: Base Prospectus dated 4 December 2014]. 

The following specifications complete the applicable Terms and Conditions as per the particular features of the Securities 
offered under these Final Terms: 

 

Section 2 Definitions 

Cash Amount [The Cash Amount shall correspond to the Reference Price of the Underlying on the 
Valuation Date divided by the Ratio.] 

[The Cash Amount shall correspond to the Reference Price of the Underlying on the 
Valuation Date multiplied by the Ratio.] 

Cash Amount Rounding The figures resulting from the calculation of the Cash Amount shall be commercially 
rounded to [two (2)][three (3)][four (4)][●] decimal places. 

Currency Conversion If the Settlement Currency is different from the Currency of the Underlying, all payable 
amounts under the Securities shall be converted into the Settlement Currency at the 
Conversion Rate. 

"Conversion Rate" shall mean  

[the relevant conversion rate as determined by Bloomberg L.P. [for the Valuation 
Date][●] and as retrievable on the website 
http://www.bloomberg.com/markets/currencies/fx-fixings around [2:00 PM (local time 
Frankfurt am Main][●].  

[If such a Conversion Rate is not determined or published or if the method of calculating 
the Conversion Rate changes materially or the time of the regular publication is 
changed by more than 30 minutes, the Calculation Agent shall specify the Conversion 
Rate applicable at the time of determination of the Reference Price on the Valuation 
Date in its reasonable discretion.]] 

[insert modified provision for the determination of the relevant Conversion Rate, as the 
case may be: ●]] 

Exercise Agent shall mean [BNP PARIBAS Securities Services, Milan Branch 

 Via Ansperto no. 5 

 20123 Milan 

 Italy 

 Telephone: +39 02 7247 4156 – 4292 

 Fax: +39 02 7247 4130 – 4260] 

 [Svenska Handelsbanken AB (publ) 

 SE-106 70 Stockholm 
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 Sweden 

 Telephone: ● 

 Fax: ●] 

 [Bank Vontobel AG 

 for the attention of Corporate Actions  

 Gotthardstrasse 43  

 8002 Zurich  

 Switzerland  

 Telephone: +41 (0)58 283 74 69 

 Fax: +41 (0)58 283 51 60] 

[●] 

Exercise Cut-off Date shall mean each [fifth (5th)] [●] [Business Day] [●] before an Exercise Date. 

Exercise Dates shall mean ● [, commencing as of ●]. 

Exercise Time ●  

Guarantor [Vontobel Holding AG (the Swiss Guarantor)] [Bank Vontobel Europe AG (the German 
Guarantor)] 

Governing Law The Securities shall be governed by [German Law] [Swiss Law] [●]. 

[Expiry Date  
(Data di Scadenza) 

[shall mean the Valuation Date.] [[●] Business Days following the Valuation Date.] [●]] 

Issue Date ● 

Issue Size [(up to)] ● Securities. 

Maturity Date shall be at the latest the [fifth (5th)] [seventh (7th)] [●] Business Day following the Valuation 
Date. 

Minimum Exercise Number ● 

Ratio The Ratio shall be expressed as a [fraction and shall amount to ● : ●] [number and shall 
amount to ●]. 

Reference Price The Reference Price shall be the relevant price of the Underlying for the purpose of 
determining and calculating the Cash Amount and shall correspond to the [index [opening] 
[closing] value determined and published by the Index Calculation Agent on the Valuation 
Date] [●]. 

Registry Type [German Global Certificates] 

[Swiss Uncertified Securities] 

[Italian Uncertificated Certificates] 

[Danish Uncertificated Securities] 

[Dutch Uncertificated Securities] 

[Finnish Registered Securities] 

[French Registered Securities] 

[Norwegian Registered Securities] 

[Swedish Registered Securities] 

Settlement Currency of the Securities shall mean [EUR] [CHF] [USD] [HKD] [NOK] [SEK] [DKK] [●]. 

Termination Cut-Off Date shall be [30 [Business] Days] [● months] [●] prior to the relevant Termination Date. 

Termination Date shall mean ● [, commencing as of ●]. 
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Underlying [insert name of Factor Index: ●] 

[ISIN:  ●] 

Currency of the Underlying: [EUR][USD][CHF][JPY][HKD][SGD][GBP] 
[NOK][SEK][AUD][DKK] 

Valuation Date shall mean  

[(a) in case of valid exercise by the Security Holder pursuant to section 4 of the Terms 
and Conditions the relevant Exercise Date; 

(b)  in case of Ordinary Termination by the Issuer pursuant to section 5 of the Terms 
and Conditions the Ordinary Termination Date; 

(c) in other cases [●] which is the date on which the Security Right is deemed to be 
exercised automatically pursuant to section 3 of the Terms and Conditions.] 

[the Expiry Date] [●]. 

If the Valuation Date is not an Index Day, the Valuation Date shall be postponed to the 
next following Index Day. 

 

II.  INDEX DESCRIPTION 

[Factor Index with a share, security representing shares or other dividend-bearing security as the Reference Instrument: insert 
index description from section 9.1.1] 

[Factor Index with an index as the Reference Instrument: insert index description from section 9.2.1] 

[Factor Index with an exchange rate as the Reference Instrument: insert index description from section 9.3.1 

[Factor Index with a future or interest rate future as the Reference Instrument: insert index description from section9.4.1 

[Factor Index with a precious metal or commodity as the Reference Instrument: insert index description from section 9.5.1] 

 

[If applicable, insert relevant statement on benchmarks according to Article 29 para. 2 of Regulation (EU) 2016/1011 (the 
Benchmark Regulation): [The Cash Amount may be calculated or otherwise determined by reference to [insert specific 
benchmark(s): ●] which is provided by [insert legal name of administrator(s): ●]]. As at the date of these Final Terms, [[insert legal 
name of administrator(s): ●] is [not] included in the register of administrators and benchmarks established and maintained by the 
European Securities and Markets Authority ("ESMA") pursuant to Article 36 of the Regulation (EU) 2016/1011 (the "Benchmark 
Regulation").] [insert alternative and/or additional statement(s) on benchmarks according to Article 29 para. 2 of the Benchmark 
Regulation: ●]] 

[if applicable, insert information in relation to US taxation laws and regulations, e.g. Section 871(m) of the Internal Revenue Code: 
●] 
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III. FURTHER INFORMATION ON THE OFFER OF THE SECURITIES 

1. Stock exchange listing and trading arrangements 

Stock exchange listing: [Not applicable] [Application is made for the Securities 

[to be admitted to trading 

[on the Nordic Growth Market (Nordic Derivatives Exchange 

[Denmark][Finland][Sweden][Norway], NDX)] 

[on [the regulated market of] Euronext [Amsterdam N.V.][Paris S.A.]] 

[on Mercato Telematico of securitised derivatives (SeDeX) of Borsa Italiana S.p.A. 

(Borsa)] 

[insert further stock exchange(s), as the case may be: ●] 

[and]] 

[to be included in the regulated unofficial market of 

[insert applicable stock exchange(s), as the case may be: ●]]]. 

[If known, insert the first dates on which the Securities will be admitted to trading: ●] 

[Other existing stock exchange listings: [●] 

[Insert in the case of an increase of issue if the original Securities are already listed: ●]] 

[Market Maker: [Bank Vontobel Europe AG, Alter Hof 5, 80331 Munich, Germany] 

[●]] 

[Last stock exchange trading day: ●] 

[Minimum trading size: ●] 

 

2. Terms of the offer 

[In the case of a public offer, insert: 

The Issue Price and the Value Date of the Securities and the start [as well as the expected end] of the Public Offer are specified 
below.] 

[In the case of a Private Placement, insert: 

The Issue Price and the Value Date of the Securities are specified below.] 

Issue Price: ● 

Value Date: ● 

[in case of multiple series of Securities:  

Total offer volume: ●] 
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Public Offer: [insert only in the case of a private placement which at the same time is admitted to 

trading on a regulated market: A Public Offer with regard to the Securities is not 

intended.] 

[in Denmark starting from:  ●] 

[in Finland starting from:  ●] 

[in France starting from:  ●] 

[in Italy starting from:  ●] 

[in the Netherlands starting from:  ●] 

[in Norway starting from:  ●] 

[in Sweden starting from:  ●] 

 

[If placement is planned by door-to-door selling as described below, then insert: 

●, with registered office ● (website: ●) will act as lead manager (the "Lead Manager"), 

"Responsabile del Collocamento" pursuant to Article 93-bis of the Italian Legislative 

Decree n. 58 dated 24 February 1998, as amended, in connection with the Offer. 

The Offer Period for the Securities placed through "door-to-door selling" (pursuant to 

Article 30 of the Italian Legislative Decree n. 58 dated 24 February 1998, as amended, 

the "Italian Financial Service Act") shall be from ● (inclusive) to ● (inclusive), save in 

case of early termination or extension as agreed between the Issuer and the Lead

Manager.] 

[The Public Offer will end with the term of the Securities[except for products without predefined term (Open-End), insert: , 
expected on [insert the Valuation Date of the Securities: ●,] [in case the term of the Securities outlast the last day of validity of 
the Base Prospectus, additionally insert as the case may be: or – in case that a base prospectus which follows the Base 
Prospectus has not been published on the website certificates.vontobel.com under the section << Legal Documents>> until the 
last date of the validity of the Base Prospectus – with expiration of the validity of the Base Prospectus pursuant to section 9 of 
the German Securities Prospectus Act (Wertpapierprospektgesetz, "WpPG").] [insert alternative provision regarding the end of 
the Public Offer, as the case may be: ●] 

 

[3. Costs and charges 

[No one-off costs, ongoing costs and/or distribution charges apply for the purchaser.] [●] 

[One-off costs [[Up to] [●]% of the Issue Price (corresponds to the entry costs [and a price surcharge 
[(premium)] of [up to] [●]%] already included in the Issue Price)] [No one-off costs apply 
for the purchaser.][●] 

Ongoing costs [Management fee: [[●]% p.a.] [●]] 

[Portfolio fee: [[●]% p.a.] [●]] 

[Index fee: [[●]% p.a.] [●]] 

[No one-off costs apply for the purchaser.][●] 

Distribution charges [[If distribution charges /sales credit/retro is applicable, then: The one-off costs include 
distribution charges of [up to][●]% [p.a.].][●]] 

[[If no distribution charges /sales credit/retro is applicable, then: No distribution charges 
are included in the Issue Price.][●]] 

[[If trailer fees are applicable, then: The ongoing costs include distribution charges of [up 
to] [●]% p.a.][●]] 

[Distribution charges may be paid as a discount on the Issue Price or as a one-off and/or 
periodic payment by the Issuer to one or more financial intermediaries.] [●]] 

] 
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[3.][4.]Publication of information after completion of the issue 

[With the exception of the notices specified in the Terms and Conditions, the Issuer does not intend to publish any information 
after the issue has been completed.] [insert alternative provision with respect to publication of post-issuance information, where 
relevant: ●] 
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APPENDIX - Issue-specific summary 

[●] 
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14. INFORMATION INCORPORATED BY REFERENCE 

Reference is made in the Base Prospectus in accordance with section 11 WpPG to information which represent an integral part 
of the Base Prospectus. The information so incorporated by reference into the Base Prospectus is in each case identified in the 
following table by designation of the document (including section and page number) in which the respective information is 
contained. 

Document 
Incorporated sections / 
Page(s)1) 

Section / Page(s) in the Base 
Prospectus 

Registration Document dated 4. May 
2018 of Vontobel Financial Products 
GmbH 

All sections and pages Section 3 / Page 54 

Registration Document dated 18 July 
2018 of Bank Vontobel Europe AG 

All sections and pages Section 4 / Page 55 

Registration Document dated 19 July 
2018 of Vontobel Holding AG 

All sections and pages Section 5. / Page 56 

Base Prospectus of Vontobel 
Financial Products GmbH dated 
6 September 2017 for Constant 
Leverage Certificates 

Terms and Conditions on pages 79 
to 94; Form of Final Terms on pages 
241 to 247 

Section 7.6 / Page 75;  
Section 7.7 / Page 76 

Base Prospectus of Vontobel 
Financial Products GmbH dated 
21 September 2016 for Constant 
Leverage Certificates 

Terms and Conditions on pages 79 
to 94; Form of Final Terms on pages 
241 to 247 

Section 7.6 / Page 75;  
Section 7.7 / Page 76 

Base Prospectus of Vontobel 
Financial Products GmbH dated 
3 May 2016 for Constant Leverage 
Certificates 

Terms and Conditions on pages 79 
to 94 

Section 7.6 / Page 75 

Base Prospectus of Vontobel 
Financial Products GmbH dated 
2 December 2015 for Constant 
Leverage Certificates 

Terms and Conditions on pages 75 
to 89 

Section 7.6 / Page 75 

Base Prospectus of Vontobel 
Financial Products GmbH dated 4 
December 2014 for Constant 
Leverage Certificates  

Terms and Conditions on pages 95 
to 110 

Section 7.6 / Page 75 

1) If only specific pages of a document are referred to, only those sections form an integral part of the Base Prospectus and the 
other information contained in the document concerned is either not relevant to investors or is already included elsewhere in the 
Base Prospectus. 

 

The aforementioned documents from which information is incorporated by reference are all published on the website of the 
Issuer (certificates.vontobel.com under the section <<Legal Documents>>). 
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15. Appendix "Continued Offers" 

Under the Base Prospectus, the public offering of certain securities which began under the Base Prospectus dated 
21 September 2016 and the Base Prospectus dated 6 September 2017 (as defined in Section 7.6) will be continued after the 
expiry of the validity of the Base Prospectus dated 6 September 2017. The Final Terms of the following securities are published 
on the Issuer's website (certificates.vontobel.com) and can be accessed from there by entering the respective ISIN. These 
securities have the following securities identification number (ISIN): 

      

DE000VS0URJ5 DE000VS0URK3 DE000VA235P4 DE000VN9CG54 DE000VS0MSP7 DE000VS0HB78 

DE000VN9AAE0 DE000VN9AB77 DE000VS0JGW4 DE000VS0J4P3 DE000VS0PF25 DE000VN9D046 

DE000VS0P7E2 DE000VS0P7Q6 DE000VS0P7U8 DE000VS0P7V6 DE000VS0P7W4 DE000VS0P7X2 

DE000VN9CG88 DE000VS0AAD6 DE000VS0EXQ2 DE000VS0R8A6 DE000VS0R8B4 DE000VS0R966 

DE000VS0SAF3 DE000VS0SAG1 DE000VN9C360 DE000VS0S9V9 DE000VS0AH04 DE000VN9ATU6 

DE000VS0AFF0 DE000VA234X1 DE000VA234Y9 DE000VS0URX6 DE000VS0UR08 DE000VS0UR24 

DE000VS0LX27 DE000VS0MSS1 DE000VS0LM46 DE000VS0AKE3 DE000VS0TPJ1 DE000VS0MSX1 

DE000VS0WXC4 DE000VS0WXB6 DE000VS0WXA8 DE000VS0WW41 DE000VS0WW33 DE000VS0WW17 

DE000VS0WWY0 DE000VS0WWX2 DE000VS0WWR4 DE000VS0WWM5 DE000VS0WWH5 DE000VA545Y8 

DE000VA545V4 DE000VS0WYA6 DE000VS0WX99 DE000VS0WX81 DE000VA545U6 DE000VS0P788 

DE000VS0P796 DE000VL51ZZ5 DE000VL51Z09 DE000VS0AFD5 DE000VS0R8G3 DE000VS0R8H1 

DE000VS0SAM9 DE000VS0SAQ0 DE000VS0SAR8 DE000VS0SAS6 DE000VS0SAT4 DE000VS0UQ33 

DE000VS0UQ74 DE000VA23443 DE000VA23450 DE000VA235D0 DE000VS0UR40 DE000VS0UR99 

DE000VS0P7F9 DE000VS0AEB2 DE000VS0GRC9 DE000VS0GRD7 DE000VN9ABF5 DE000VS0URL1 

DE000VN9CG05 DE000VN9D079 DE000VN9D061 DE000VS0R9L1 DE000VS0R9M9 DE000VS0SA50 

DE000VS0SA68 DE000VS0PFM4 DE000VS0S931 DE000VN9D1M4 DE000VN9D1L6 DE000VN9D1K8 

DE000VN9D1J0 DE000VN9DZW3 DE000VS0URA4 DE000VA235G3 DE000VA235K5 DE000VA235M1 

DE000VN9D1C5 DE000VS0AA92 DE000VS0EW92 DE000VS0B3Y5 DE000VN9D0X3 DE000VN9D0W5 

DE000VN9D0V7 DE000VN9D0D5 DE000VN9D0C7 DE000VN9D0B9 DE000VN9ABZ3 DE000VN610R9 

DE000VS0AHT7 DE000VN9AAL5 DE000VN9CG39 DE000VS0R9S6 DE000VS0R9T4 DE000VS0R9Y4 

DE000VS0R9Z1 DE000VN9C345 DE000VS0S9Q9 DE000VS0TPP8 DE000VS0TPQ6 DE000VS0B325 

DE000VS0MRV7 DE000VS0R9V0 DE000VS0URM9 DE000VS0URP2 DE000VS0URS6 DE000VS0SA01 

DE000VS0ACL5 DE000VS0AHS9 DE000VS0KHJ7 DE000VS0P7L7 DE000VS0P7N3 DE000VS0P7P8 

DE000VN9ATT8 DE000VS0ACA8 DE000VZ8VLQ5 DE000VA23435 DE000VN9BMB9 DE000VS0WXE0 

DE000VS0WW82 DE000VS0WWW4 DE000VA54539 DE000VA54521 DE000VA54513 DE000VA545J9 

DE000VN9DZY9 DE000VL51Z17 DE000VL51Z25 DE000VL51Z33 DE000VL51Z41 DE000VS0TPH5 

DE000VA1ZHR6 DE000VA1ZHS4 DE000VS0R8E8 DE000VS0R8F5 DE000VS0SAN7 DE000VS0SAP2 

DE000VS0SAU2 DE000VS0SAV0 DE000VS0SAY4 DE000VS0S9X5 DE000VS0S9Y3 DE000VS0UQ82 

DE000VS0UR32 DE000VS0FY81 DE000VS0DCY2 DE000VS0HRH6 DE000VN9BMD5 DE000VN9BMK0 

DE000VS0R867 DE000VS0MS98 DE000VS0R826 DE000VS0R875 DE000VS0SA35 DE000VS0SA43 

DE000VS0S9Z0 DE000VS0S949 DE000VS0S964 DE000VN9D1P7 DE000VA1ZHP0 DE000VA1ZHQ8 

DE000VS0EED0 DE000VS0KHQ2 DE000VA235L3 DE000VN9D0R5 DE000VN9D0Q7 DE000VS0AA76 

DE000VS0EXH1 DE000VS0B317 DE000VN9D012 DE000VN9D0U9 DE000VN9D0T1 DE000VN9D0S3 

DE000VN9D0N4 DE000VN9D0M6 DE000VN9D0L8 DE000VN9D0G8 DE000VN9D0F0 DE000VN9D0E3 
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DE000VN9D0A1 DE000VN9DZ92 DE000VN9DZ84 DE000VS0KHL3 DE000VS0LXF0 DE000VS0LMQ0 

DE000VS0M9W3 DE000VS0PFG6 DE000VN9D1N2 DE000VS0R9B2 DE000VS0R9C0 DE000VS0R9H9 

DE000VS0R9J5 DE000VS0R9W8 DE000VS0R9X6 DE000VS0R909 DE000VS0R917 DE000VS0R941 

DE000VS0R958 DE000VS0TPR4 DE000VS0MUC1 DE000VS0URR8 DE000VS0URU2 DE000VS0MSN2 

DE000VS0ABZ7 DE000VS0AG88 DE000VS0AHP5 DE000VS0EYA4 DE000VS0GSF0 DE000VN9AB51 

DE000VN9ACF3 DE000VS0EXN9 DE000VS0GRY3 DE000VS0LBE9 DE000VS0EE37 DE000VN9AAV4 

DE000VS0CF53 DE000VS0LMT4 DE000VS0LBJ8 DE000VA234V5 DE000VA234W3 DE000VS0URW8 

DE000VS0URY4 DE000VS0UR16 DE000VS0WXM3 DE000VS0WXL5 DE000VS0WXK7 DE000VS0WXH3 

DE000VS0WXD2 DE000VS0WW90 DE000VS0WW09 DE000VS0WWZ7 DE000VS0WWV6 DE000VS0WWQ6 

DE000VS0WWK9 DE000VS0WWJ1 DE000VS0WWG7 DE000VS0WWF9 DE000VS0WWE2 DE000VA545K7 

DE000VA545Z5 DE000VS0WX57 DE000VS0WX40 DE000VS0WYG3 DE000VS0WYH1 DE000VS0WXX0 

DE000VS0WXW2 DE000VS0WX24 DE000VS0WX16 DE000VS0WX08 DE000VS0WXR2 DE000VA545T8 

DE000VA545R2 DE000VA545Q4 DE000VA545P6 DE000VS0P713 DE000VS0P721 DE000VS0P739 

DE000VL51ZH3 DE000VL51ZJ9 DE000VL51ZK7 DE000VS0TPK9 DE000VS0TPL7 DE000VS0R8S8 

DE000VS0R8T6 DE000VA235B4 DE000VA235E8 DE000VS0UR57 DE000VS0UR73 DE000VS0USA2 

DE000VS0LMU2 DE000VS0LW69 DE000VN9BMJ2 DE000VS0PFA9 DE000VL51ZQ4 DE000VL51ZR2 

DE000VL51ZS0 DE000VL51ZT8 DE000VL51ZY8 DE000VN9D1F8 DE000VN9D1E1 DE000VN9D1B7 

DE000VN9D1A9 DE000VN9D095 DE000VS0R8U4 DE000VS0R8V2 DE000VS0R8Y6 DE000VS0R8Z3 

DE000VS0R834 DE000VS0R842 DE000VS0S923 DE000VS0S9L0 DE000VN9D1H4 DE000VN9D1G6 

DE000VN9DZU7 DE000VA1ZHM7 DE000VA1ZHN5 DE000VS0S9U1 DE000VS0URD8 DE000VS0URE6 

DE000VS0URF3 DE000VS0URG1 DE000VA235J7 DE000VS0AEM9 DE000VZ8VLN2 DE000VS0BJS3 

DE000VS0E121 DE000VS0LMN7 DE000VS0EEH1 DE000VS0GQQ1 DE000VN9DZ76 DE000VS0HRM6 

DE000VS0MTM2 DE000VS0M9Z6 DE000VS0PFJ0 DE000VS0S9R7 DE000VS0TPM5 DE000VS0TPN3 

DE000VS0R9P2 DE000VS0MUB3 DE000VS0S956 DE000VS0M8P9 DE000VZ8VLU7 DE000VA234Q5 

DE000VA234R3 DE000VA234S1 DE000VS0MTR1 DE000VS0MR73 DE000VS0CGT5 DE000VS0JGE2 

DE000VS0P7G7 DE000VS0P7H5 DE000VS0P7J1 DE000VS0P7K9 DE000VN9CG70 DE000VS0R735 

DE000VS0R719 DE000VS0R727 DE000VS0R750 DE000VS0R8C2 DE000VS0R8D0 DE000VS0R990 

DE000VS0SAA4 DE000VS0SAD8 DE000VS0SAE6 DE000VS0SAH9 DE000VS0SAJ5 DE000VS0ADD0 

DE000VS0CF04 DE000VS0URQ0 DE000VA234Z6 DE000VA23401 DE000VS0URZ1 DE000VN9ABK5 

DE000VS0NAX7 DE000VS0WXQ4 DE000VS0WXP6 DE000VS0WXN1 DE000VS0R8J7 DE000VS0WW66 

DE000VS0WW58 DE000VS0WWT0 DE000VS0WWP8 DE000VS0WWN3 DE000VS0WWL7 DE000VA545N1 

DE000VA545M3 DE000VA545L5 DE000VA545H3 DE000VS0WYF5 DE000VS0PFB7 DE000VS0WYE8 

DE000VS0WYD0 DE000VS0WYC2 DE000VN9DZ43 DE000VN9DZ35 DE000VS0WXV4 DE000VS0WXU6 

DE000VS0WXT8 DE000VA545S0 DE000VS0P7Y0 DE000VS0P7Z7 DE000VS0P705 DE000VS0P747 

DE000VS0P754 DE000VS0P762 DE000VS0P770 DE000VL51Z58 DE000VL51Z66 DE000VL51Z74 

DE000VL51Z82 DE000VS0TPG7 DE000VS0R8M1 DE000VS0R8Q2 DE000VS0R8R0 DE000VS0UQ41 

DE000VS0UQ58 DE000VA23484 DE000VA23492 DE000VS0UR65 DE000VS0P7R4 DE000VS0JGD4 

DE000VS0ADN9 DE000VN9AAR2 DE000VN9AA86 DE000VS0HQ89 DE000VN9BLH8 DE000VS0M8W5 

DE000VS0PFE1 DE000VS0R768 DE000VS0MS07 DE000VL51ZU6 DE000VL51ZV4 DE000VL51ZW2 

DE000VL51ZX0 DE000VN9CG13 DE000VN9D087 DE000VS0R8W0 DE000VS0R8X8 DE000VS0R800 
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DE000VS0R859 DE000VS0S915 DE000VS0S9K2 DE000VS0S9N6 DE000VS0MSU7 DE000VA1ZHT2 

DE000VA1ZHU0 DE000VN9DZV5 DE000VA235F5 DE000VA235H1 DE000VS0LCF4 DE000VS0PFD3 

DE000VS0AZH4 DE000VS0A0L9 DE000VS0B309 DE000VN9DZ50 DE000VN9DZ01 DE000VN9D053 

DE000VN9D004 DE000VN9D0Z8 DE000VN9D0Y1 DE000VN9D0P9 DE000VN9ABX8 DE000VS0J5J3 

DE000VS0LMS6 DE000VS0AD32 DE000VS0GQ56 DE000VN9CG21 DE000VN9CG62 DE000VS0R9F3 

DE000VS0R9G1 DE000VS0R925 DE000VS0R933 DE000VS0S9P1 DE000VS0LM87 DE000VS0R9R8 

DE000VS0MUN8 DE000VS0URH9 DE000VA234T9 DE000VA234U7 DE000VA235N9 DE000VA235Q2 

DE000VS0URT4 DE000VS0M8S3 DE000VS0R818 DE000VS0ACS0 DE000VS0EXW0 DE000VS0LXW5 

DE000VS0P7S2 DE000VS0P7T0 DE000VN9AA03 DE000VS0R743 DE000VS0R792 DE000VS0SAB2 

DE000VS0SAC0 DE000VS0SAK3 DE000VS0SAL1 DE000VN9C378 DE000VS0S9W7 DE000VS0ADK5 

DE000VA23419 DE000VA23427 DE000VS0URV0 DE000VS0JGH5 DE000VS0WXJ9 DE000VS0WXG5 

DE000VS0WXF7 DE000VS0WW74 DE000VS0WW25 DE000VS0WWU8 DE000VS0WWS2 DE000VA54505 

DE000VA545X0 DE000VA545W2 DE000VA54547 DE000VS0WXZ5 DE000VS0WXY8 DE000VN9D1D3 

DE000VS0WX73 DE000VS0WX65 DE000VS0WX32 DE000VS0WYB4 DE000VN9DZ27 DE000VN9DZ19 

DE000VN9DZZ6 DE000VS0WXS0 DE000VL51ZL5 DE000VL51ZM3 DE000VL51ZN1 DE000VL51ZP6 

DE000VS0PFC5 DE000VS0R8K5 DE000VS0R8L3 DE000VS0R8N9 DE000VS0SAW8 DE000VS0SAX6 

DE000VS0AFP9 DE000VS0LBH2 DE000VS0UQ25 DE000VS0UQ90 DE000VA23468 DE000VA23476 

DE000VA235A6 DE000VA235C2 DE000VS0UR81 DE000VS0MS64 DE000VS0MUQ1 DE000VN9AA94 

DE000VN9BLG0 DE000VS0MSY9 DE000VS0UQ66 DE000VN9DZ68 DE000VN9AA78 DE000VS0MSR3 

DE000VS0MS23 DE000VS0R9K3 DE000VS0R9N7 DE000VS0SA19 DE000VS0SA27 DE000VS0S907 

DE000VS0S9M8 DE000VA1ZHK1 DE000VA1ZHL9 DE000VS0PFL6 DE000VS0URB2 DE000VS0URC0 

DE000VS0USB0 DE000VS0EYT4 DE000VS0R8P4 DE000VS0AAV8 DE000VS0AEZ1 DE000VZ8VLS1 

DE000VS0EYB2 DE000VS0EYD8 DE000VS0EEM1 DE000VS0GR14 DE000VN9D038 DE000VN9D020 

DE000VN9D0K0 DE000VN9D0J2 DE000VN9D0H6 DE000VN9ABU4 DE000VN9AB10 DE000VS0AC58 

DE000VS0M900 DE000VS0PFH4 DE000VS0PFU7 DE000VN9CG47 DE000VS30BF7 DE000VS0AZZ6 

DE000VS0R883 DE000VS0R891 DE000VS0R9D8 DE000VS0R9E6 DE000VS0R9Q0 DE000VS0R9U2 

DE000VN9C352 DE000VS0EZB9 DE000VS0MS72 DE000VS0M8R5 DE000VS0P7M5 DE000VS0B4A3 
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