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[
- R W T ERTE BERTEETE 3 #i’ﬁ?@%%%wa

BrEE 22 EF BF 453 S FRE L2 4 s A AEB T2
ETF 2 F e & p 5 52 18 FIRt B EAPRIBIF D &
{TFDFFLBEIFHE - NZ2EFEERE  VEFERT -

P AF AR EETF N gidp i 6o P o S B 91y £ F (S
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EFAGFRISIEES A0SR AP R 2013 & 1T Pk p TSR G
209 r v A ERERSNEAFT AP RS (W AireE)F AL LEFRI L He
UEESSEFRE AN P SAR(EFE)EES H A4 T A S

FEAEF PRI & SRR F LD F TR L E- 2R OBF AR &
HEEF»7 4 R B2 mhio M2 hBteple §0g 7
B i ETF 2 & A&7 o el e W18 72 75 548 i ETF pi325 S&P GSCI #74
W2 2HEFRRrEFER & L7 Hpd2 - 50 *5 £ § ETF g gidpdicd A1 £ 5
25 A7(TOCOM) 2 p A gAir i (Nikkei) & b S %l 5 7ldpdic > 10 p A5 H -

EMFEHLP T H Rl - p - oA T p AF A9 FEIF 2 4

JFls

Ao XALHLML PR BT REEZ AP P HEAE ST FF
FRAREMAAT L E- PR BEAT RO BEEF S A2 BEA AT
EEFF L HET S Al P RHEGILL P RLFE R E S
Flipdc o X R EGSHE - FEa Hildde

YRS (2013)& 6 7 24 pp A Aw &£ ETF - o “WW%\’?E_?

\v
“*‘t
‘*—'%

FFAIDAPF Ao P ML AFAEY AERAFEE 85 4

S
e

TRFERNGFRFT AR AF AR I TR OE ARF L NE RGBS
HE N 4?1% ,%1%, vy A 3\&9«;,% , gbfrg&& % o Lbz’i‘ﬁgﬁ%ﬁ—kfﬂ/ﬁ\%wﬁ
B ETF ML R AT 78222 F > 373 anf £ ETF #3053

LHETRF AL LT AT R D AR N GE T 2013/07) -
Fr & SBEARLRED FAH

A

1
wht
Hb

A
=

Z"ﬁ— E%%—EJ;%%\*EF’Q;,&?/(]%#%

‘:z;.

KEF R A3
FO@2 e g MES g ERFTALAT ARG £ F3BEH H 7 5
R AW FRIFIRES cAER B BT EDTR R 2T
FOREE > i g g2 Ende it~ o
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FARRE 2 R RTRT O BERFAR D E D PRRERE L
e ¢ (WFE)F At sst > S~ 2 Ep 2011 £42iz 2013 & 5 7 ok > @
3ERLLNWNE 3 L WM A BEZ R CAZARITHH 202 FRAESRIE

N3 cHDS2B BRHZ TR A RABEFLERRLF 155 5 SJHR

RELE 8L

LEQ0I3 E)VFAFEERE S RT TV RY AREN QB ERY > S E
10% b > #4555 TR (S RENEE 9248 0 # 3 LEEFHF A
Pl h 51,2225 867~ 794 4% 0 @ 4G B FREY 11 5 kdpdic i 1R a0s AR
TH210 G BEFFRES 1396 A BEF LT A LH(R)EES LR
EIFL 1848 A E D £ E 67 AL EREF L E 1534 Bk £ 1048
B FE 46% - BIFELATHF TR 2013 E3 67 21 p b2 p L4

e 3R FFRITEFE(RE)P B 1.63% L £13TB 2 £ B H 0.94%

3l

AHEHiAe s A RE EXEP THALALIFI R Bk £ 6] 1.11%

e

Ko AuSE 1442 14T B RF A G A E S H RS o bmD 22
A e 120 §616.67% #2011 & (10 < Hh)E PR 2 E 2 170§ 2 ¢ o R

EIP TN

3H 5P N 176% D HRT A AE G GE AR AL P

~=h

AL PTG N KRR T R SRR H FRR AR R
BEEHERESD @G ELRT A R AR 2 MR
HE DA IR EES BT i BT AR R o (B ATATR §7 2013/08/05 >
2013/08/01 > 2013/07/17 » 2013/07/03 > 2013/06/24 ; 28 2 #+5 32 % 7 48 2013/07 ;

F -k iz E 5 2011)
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s

e o PIEAEZES HE R F B2 - 22011 # 6 " 4~ FT {282 i

FEOREETIRVTEFR SRR EREFIH T 8P F S5 4

[E3

W\

N R R IO T A T T ST A A 2

¥
A S PR L2012 E RRMEE LS EERF A 2012 EREF T
R AP A AR A I A - e X E @ 345 B w0 (2013/08/13)

’ri;b%-?,j;'l% % ’ ’rii%-l— 5 2 "i;ﬁ"%}b ﬁ,ﬁ“irﬁﬁ\?ﬁ}i Lok Nbw L9

B
227y o

s /ﬁ—
- (l_:_

bo BEED F¢ > A REO L] S 2012 # R ARLPEEEL S £

S AR E S 2 BT BES £ 456% 0 5 H 2 #50.95% o

[#£241] c%fEs F2imt £

EN 2 & 1 £ 2 H o #k
Trading Amount (NT$) Trading Volume (Unit)

T3 R 231,313,945,660 246,200,568,000

= 10,557,876,540 2,328,739,000

Sl EE-C A4 4.56% 0.95%

FAL KR AT 101 £ RRMEEREI S R BN A P AL E

TR

VR EARRERF 0 c B T BEE SRR w3

0.83% (L # 2.4.2)> v 75 F A% Bc(No. of listed securities) i *7F #H® H vt b k5 -

s (T aE TR - Ffed By RGELT L& 0 & 244 FEL EEE I
Bl S B A2 EANA 0% T FE R 5 0 4B R T £

s

LB - BEEARIES VA ELLEAERED o ik o

[#242) FEoBLiiESR S 3T

R AR | T R 2 EEmNERE
2011/07/08 - 12/31 186 9,408* 1.98%
2012/01/01 - 12/31 115 20,158 0.57%
2013/01/01 - 07/31 77 9,248 0.83%

B 378 38,814 0.97%
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TR R 2 A TR YT AR 100~ 101 # BRGRMERE T 5 E B

% 5% i ERALEN i@x;;ﬁi VA S N L Y

PP TAFEREARE e RE VI AR EL B ORAA R BRI
LRBRFIBRTABRLDIZRFD AW RET Y E ORI AFRS B
PREEER L & S E Rl 1 o A R A R
BrBTE 1 F EARARES Ak EA RS RPTBS C PE S AR
ERTEOPET R ES R AR I MR §EMT A § F i S

B EEREARTRRER o ¥ FE R EFERTIP Y B ARy R A RF

AR TIBAEEE - BRG] - RIT AT F R TR S 2T
‘% m ﬁ AR 75% B FR F IURE S 3R %*E'}g TALCZ e b4 M4

BAw i R, 2 @ PHAR S A

e R I v A T IR G U R TR BT A
foEpw T enpE g 4 2020112 98/55]9/14 0 B p k5 0 2011/8/5~2011/8/8 ~
2011/8/9 » 2011/9/13 » 2011/9/14 ¢ & 54k 2+ w Jc » B ¢ 122011/8/8% 5 » i
2245 @ B 22013/6/244 F £ AR w Jod i S - £2011/7/13]2013/7/3118
b w fE L1654, 1204 0 L 36 A Jeihdt BaE v
BEG80% 5 M 5 Rdp s Heen S R 21 UWRIE S P E S S50 &
FRA Sl S et oK HARISH S BOR A iR A RS TR 0 £
43.56% % i@k v oz > 3 £ 2011/8/4312011/8/9 15 (464%) v~ Fro b i > 343
31.48%A4 w e o F 1 F k5 > 20131 L w foit B $25.97% 0 0 K 1/4eh

LiEE TR T o
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[1\243] ——)i'v’ &}t‘?“i{)}'é,ﬁi:l"t’ At

Hy AL | MRS | AT T b
2011/07/08 - 12/31 186 103 55.38%
2012/01/01 - 12/31 115 42 36.52%
2013/01/01 - 07/31 77 20 25.97%
Bt 378 165 43.65%
3 *£ 2011/8/4 5] 2011/8/9 1 (46 378 119 31.48%
Fh) 0 SR

*:7F)2011/8/4 ~ 8/5% F 245 ~ 174k > 2011/8/8 ~ 8/9 & 5 224 ~ SAhar v fx > & 2 i@ 4~ F1 ¥
_r;‘, AR ERFFREEESE > R A BAZ N 2 28/5-88% p BT FlA F f M
PR A eng/4 ~ 8/5; Byt RRBA6HE A § AR W T o

— =
LY PRGSO
5
+ 2011/8/8
20
* 2011/8/5
Eas
=
r10 2011/9/13
»"”‘IHN )t!'mq,fn 2013/6/24
*
‘ ’ *e + *
& PR T I VE NASERASE I w e * sessee e o & * &+ » + Y% %
2011/711 2011/10/9 2012/117 2012/4/26 2012/8/4 2012/19/12 2013/2/20 2013/5/31 2013/9/

(32410 o jecns R (22 0 2w g n)
(ERp#ELTHRETH)

2L T - BT AR T BT N kR Fl B da g
*gpﬁ“g = g f-rskr@ y frgal ,fﬁ 3 d At AT /g vq.%ﬁgmpq 275 d
BEEFAT FRFFEFT A BRI o ok BEET YR E T
BRR TREE B R A ER RO R R F SRR Y RN
BRAZIFA o ¥ - 2 G B @ T U E U R AR R K A
BT o B2 AT YR PR R TR A 0 P2 REA R

Foen® G B FEIMEE A T2 BT A M

ESNIP TS P

B
|-

FARLRBRTH « £ T - 35 %2 T U UG Rk TR 4
AR AT c AT RIREF PR F B EXFRELESD A D
$ 44

Eﬁfz“?fq*”[/()\’ﬁﬁil'# 8 | ‘?*”lib”?f‘r7 ;_),._73
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v 5 2@ U R SR 2 RO

PP LAETURRORCBEF F P - FE P RTESE
B e90% T o i AR R TR F TP - Y E P @S e §eh
0%tk » T AT HF ST UGS A RE L PF e g 1T
U F T W T UG >« - B2 ik () Byr g s ([M242] )
LREIESERE Ry Sl S IR 8 RS A SPRES T I L ¢ R
Pl AERIEY R TR R o Ft SO R SRR Bl A B Y
RAJET LK SHRTAAME UG LT Ew b RS o 2T L
VPR BSIED T RS2 HE E TR R U 2 BB s T
EF I B F R P AER A EERE (- ETR L B RAT

SE) A BB RN PR B (S) AR H (EE) A5 E TR

(\x,

BEWY fiﬁr#.éﬁwa T LR R AN3B 0 FI2E 0 A BR 53

PRSE S FIERAEs R (T) UpRAFETEEOBEFRL SHEIFP
WHEEINEAP (Z0A B ) A EES LA BRI EMIER Y R
BHERT T APFRBREFT AR SFEAT RN - FMlA 3 cBAAM R
A RS R T A e B A RM R RE Y (3522011 ¢
184 BBV 3 FHRE X Pt i 27 720118 FAL A 273 B (703 5

- ENT HA2%L6M P 11T 5 53%5 7591 (HKEX,2009) » & (7§ p % 2013 &

CAR B EA3-67 PR FEFAHEESRPPIT o
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A BENDG SR 4
1 =

ub T E- T

%

Bt R SRR BT R 2 @D FF Q0117 2
20122 1) 2 F" (2012) 4 - B i A RET USRI R AR Y BT RE D
PFA REFIHAFHEIL 2 F I L R FL 2 RE T ENRTRT Ei

EEAF S D B 5 BQOINNT 0 F A RE TR R

X

o BAIFAARERT > AHEE TG 2DHL L F Y L2 TR Y
Rz fli  BERRARELRE - Fr50F (2012) A2 ERTFRE M A

BEATHME T L F P MBI L B S P BT RS IR gk F
FRAEHERGRPARFPIFL LT G E LG B ARG MR YIS
HERFLDRF R - B AQ0)FEFH + Bl 2 21 F75 agp

FRANR AL A) FEFFPFEREFEVR Y NH STIELE A

WA 51 7.722% o FiEiF (2012)04 K e A 45 2 (AHP)A 45§ % 2 jigenih K > a2
ﬁﬁﬁ%‘“wi&‘ﬁmﬁﬁﬁmﬁﬁ (Eal R A A O O B

oA R A ER a2 et el AT -

fﬁWﬁ%ﬁ%ﬁg’sﬁﬁ&%iﬁﬁiééiﬁfﬂgmﬁiiﬁ%@
2009 Az 5 in e L - B & FAREE AT R REL AR 2
Bed 242 F > 5 (2013)# 77 & HEFRFH A ART > F s &
0 AR A R Bl - BB ) W TR -
AR A E A TR T3 MR T R R TS

A i% oTER AL R 2 o 'ﬁ:’é%ﬁi?‘li&fﬂ TR E % R R
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AR HRERTCHEE STEVLEFEF R AN ERLAS T
TR02012870 28 THRETAHBAET S 0 REST FFFLI A HLF L

BRECRZ R E R T R TR R e S B

o)

BE o (BHETEFE 2013/06/24)

a3

2 < 28 (turbo warrant)42 R >+ 2002 & B4 B Ho F B 32006 & 6 1 d& 0 B AR S
R G #ic s Ben2 i 0 ® 2 L 4L CBBC (callable bull / bear contract) » 2 j= 75 &
AR AN LR B EEE BT B B2 E Fa[H243);
122013Q2 kg > ABLEL ST REISIFVLESENL A L5

M D B E R 11T B ((8.76% / 1.63%) / 4.56%)

HKEx# juz@ = 2 @ £

17.47%

12.08%12-62%12.42%

0
8.52% 7.84% 7.80%

2008 2009 2010 2011 2011 2011 2011 2012 2012 2012 2012 2013 2013
Q1 @2 Q@3 04 Q1 @2 @3 Q4 Q1 Q2

[B243) A2 FXIEERED F LB E
FAL kR 9 F¥" (2010) ~ 1245 HKEx Securirities and Derivatives Markets Quarterly Report

(2011-2013 )3+ 5 ; 51: 2013 Q2 = 2 &+ £ 8.76% = Main Board CBBC Turnover value (HK$ mil.)
326,008.67 / Main Board Total turnover in value (HK$ mil.) 3,722,955.78
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d A B2 L s A B (No. of listed securities) ik {25 7 H(— L{EHE 2 2 )
WE R T2 E ARG 20% T T AL LT R S EED Hhod 4 hgfh
-V A @R Y o F L[4 244) 172 F B2 L EITF 74 B(No. of newly
listed)3# 2. [ 2.4.4] -

[ 4 2.4.4) HKEx CBBC 5 4 4 #(No. of listed securities) and CBBC market share
(CBBC/(Warrant+CBBC))

Quarter CBBC Warrants CBBC+Warrant | CBBC market share
2011Q1 974 5,712 6,686 14.57%
Q2 711 4,851 5,562 12.78%
Q3 642 4,793 5,435 11.81%
Q4 901 4,040 4,941 18.24%
2012Q1 1,097 4,107 5,204 21.08%
Q2 1,021 4,046 5,067 20.15%
Q3 1,104 3,915 5,019 22.00%
Q4 1,214 3,757 4,971 24.42%
2013Q1 1,276 4,495 5,771 22.11%
Q2 1,222 4,905 6,127 19.94%
F kL % & HKEx Securirities and Derivatives Markets Quarterly Report (2011-2013)
HKEx CBBC Number of newly listed
2,415
2,500 -
1,922
2,000 - 1,656
1,449 1,401 1223 1,419 1,530 1,451
1,500 A
931
1,000 -
500 -
0 I 1 T T I T T 1
& @ & F ¢ &P
&y %
$ »0 '»0

[ ® 2.4.4)] HKEx CBBC #7% 7 % #(No. of newly listed)

7 4% &k JR: HKEx Securirities and Derivatives Markets Quarterly Report (2011-2013)
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M 1395 2009 £ FAL 5 2006/6 3| 2009/5 #73F 7 chd ju o B T £ FE 75% 1p
H 5 et (G2% I 4 dy e~ 13% 122 ¢ B & £ 47 40) » 21% 11 B 9% 5 fhend » 3%
"UETF ~ 1%00 % B B s fhende « dpi2 ™ o B 9 5 b Bo S R 2

B b S A R G e s £ (F A T -

2 jt# p 2008-& $ﬁ:ﬁ)ﬁ RIS R ETEEAFESL A APRIT - BEE
LRRPEH 2R 5 - SREFLIEII AL L ¥ IRED HF 2
Bt £ 9020% > 2 i p 2006F &2 0 B F2E RS G 0.5% T A E S &
BB RFLEZ {8 - SEFERL D F 2 5 £ 82008#19.5%% "% 1 2009-#
10.7% > @ 2 ju 78 = < Bt & 2008 & 5.91%5}1”%—"‘l 2 2009+ 10.86% ° Liu and Zhang
QoI e F O KM F AT F L ET Y T 2 FEdelta® B F0] -
jrigcndelta®m B0 a1 @ A i vegam ST B0 2 i R AR
MRABE IRV ERANEIIRF L F O TPV ER 2 RES T R o
g *% ¥% i~ (leveraged position) > i&fri@ %+ FEEX AL IS 5 2 2 i E 02 H

PRTLESP BRI O OLIE SRk o FI R ERE Y 0 3 AR

|

T

A

T SR I R Y T 2 R

=k

FERGHEFAT R 2 Ek

=

Ll gdhad § %6 0 3 SPEFRFFORE TR ETRT AL £@A
EFEEL WAL BABARE D SR o B G R LR L g
% 452 -2 2% > Liu and Zhang (2010) 3877 » & 3% & B & 115 5 4.5% -
e EREES eV BT E S R AR R

R 0 5 SR R o O L FEL 4ot - & F & & & (funding cost) T

Tt R A AR F AR T T B 0 - LRp

FERAgApEEs F JLFAF IR FRPEIIALRE Tk

CAET UL BRI A BORERE A AN S HE P F R
A $

E-)
%
T

., rl’g'“l#‘l s TF] L g ?ﬁ_’_mul %pﬁ-m'% ’}é.;}'*-]“}
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EFARE ARl R AR IR R T - R A
AKRT HERDOF F 3 v TR L AR B SR T A T
AR ERAREALE OV AE PP F B FLEEERDEENR F A BT
ARG PR NEE S AW AT JBITARED F ok ARER 2

FEFED IR LS BT AFHRADZ RS I RE D 00 B 7R RS

BF BTk Eend Rk R FRFAFPF ST AE ARL SRR DR
B 4 d BT AE A BRER S 3 PR ER g TR
BihgAmD FE N LFEE ST ARE & 7 AU NP hflms ¥
PHRAREOR o FILEER S R G B RALL o B THERAPM A RS
TARRRE FH g Renp AT 2 TR FE P ROF L BEF TR A%
ARfEde LT OB SSOTERET HOR R E 02 IO A REY Tk AR
Farg b d £330 AL sy FI MR RES PR BED &
RO TR EF SR FTAERERL G EE-FTAEP AL R OEER &

VT B IR B LSRR T AR S 1T G GRS

2011)
FIE ERARE - FAARE - FEFLIIL L NN

T AEE: AEBREISHT R AL EEMNEHT R PR A2 HE
3 AL R B o4k < % “7(Frankfurt Stock Exchange ; Frankfurter Wertpapierborse,

FWB)e1 gold turbo warrant » £ ;27+ % % #t(Australian Securities Exchange, ASX)

c7gold MINT o ® B & FEendn 3 4217 2011 & % 2 H A % ~F % ~ Vo 7R E7E
&&; PNLIE A E o T a@n?\fr %J F-%?]J”,,ra_g‘%;}g—?jri(ﬁ%;

2011/3/31 ~ & &=#7H % 2011/5/25) -
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it B e gold turbo warrant & FWB 7 Scoach T 5+ % % o Scoach 7 W'%E %
1‘]&{5_ ET LT E % 7~ 2~ L Jp(certificates) 2 F o ¥ i A &
(Reverse Convertibles) % s H1+ & & ; H 2 & Scoach Europa AG ¥ £ _FWB ik
WA S B® HahE s o P fx Scoach % {7 gold turbo warrant £h% 7 F &
Royal Bank of Scotland (RBS), DZ Bank, Societe Generale, BNP Paribas,
Commerzbank AG, Citigroup (CitiFirst), Raiffeisen Centrobank 3 ¥ ; 3~ % & 451

RBS £ X4 -

& B £ gold turbo warrant 4 3 F 2 L expiry(&* i classic — #:3]) 22 & # T
open end (B *x 3% » * % 5 unlimited)= #f o F| 8 2 4| &% m #p L2 jo BT 2 )
LA B L LR TR E B GAAHRM F L S 6 - KR ERFT A FRES

B omimal- RF ARTAMEF &2 im A7

\\\Xr

% o %% open end 2

fu 7 1 % 4o (Citigroup Global Markets Deutschland % ~ £ < }Ek pdf id 2):

Open end # ji# &' WP A~ KA FHEFAGwric- hOJFULF 2 EF

WE (2 F T AR e ) FIet AR ST G PR E o & expiry £ g

¢?0

P AR LM IR N e lexpiry 2 R EILE B S AT 2 3N B A
TR A LA 7 H o openend £ LA 2 0 (T 0 A ERpAIRT ¥
Fop: i p 3 s 9 W (strike price);openend £ i EI T A FlA KL AR 4F
FEREERDFIFOMBRF  A 2 HFLH L LA A F ) Openend £
JRRF S AA A FFET PRy §FFH DGR (RE)E LA ()
£ Fa kil 2 B AR AR ARG(TRTKT)NE I AE - FFEF ¢

BEp Ay B skt oo

fe P > open end 2 7 TP 3 B iR 4F W (knock-out price ~ stop loss level) » 14
BERTOREFE RGP LR F L E B e [B251])) B0 &%
fo X F et indp W o Bl A& P AR [# 251] UBS 08 9%3h) -
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At the end of the Open End Stop Loss Turbo
6.300

Monthly Adjustment

6.250
6.200
650 o e
G100 - o oo

R Daily Adjustmentof the
6050 | Strike Price e

1l - Funding Level =~
6.000 - I_ _F_u_n_d_i[lg_c_o_s_tg _______________________

or one month
I I I I
Month 1 Month 2
mmm Knockout Strike Price

[®25.1] Openend £ j:z# 24 5 o 5 i & 245
Source: Citigroup Deutschland, Classic Turbos and Open End Stop Loss Turbos

https://www.bancobest.pt/ptg/bestsite/best_docs_enu/Warrants_Citigroup.pdf

FPAFCHOY - P KR At Marp * (funding cost) o pAFEF * W
FhRlGEaFHE»F o &> Hilw e 7 X A5 (reference rate R » 4r

USD LIBOR overnight rate) » £ 3% % 44+ 3 * % Z (funding spread FS) - p47% ¥
* § £ FS o calculation agent(f ¥ 5 % (7 X )& o A % e % f W (drfd R eng
£ELEME AR )R B LA FP R FH R AT FST NE L P A
FE - F 4T #] UBS &K 5 25% per annum percentage rate)o 4p Bf # 3P = %
(prevailing market conditions)™ & 7z ~ fe 7 3 I L R%E &g Find|E 2.F &
BEFFRDTE SJF ARFHTRE/EFF AR LR IER S.H A
calculation agent 335 7 52 %1% - t calculation agent £ Xz £ 7 0 F 3 £
TS e S P BEACE (7P (issue date)shR £~ PR H R 0
FAREFS kF oA B2 FARETRITAL U aAFFTELRFTAL A

p e FS 7 AL S A0 s 4% * A (initial FS) -
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The Current Strike / Knock-Out Barrier (SL) will be determined by the Calculation Agent
on a daily basis commencing from the Initial Strike / Knock-Out Barrier in accordance with
below formula, and rounded to EUR 0.01; it will be readjusted before market opening on
a daily basis.

(R+ FS')-SLOM ‘n

SL o =SLga 360 — Dividend DivFactor

SLhew Current Strike / Knock-Out Barrier after the adjustment.

SLold Strike / Knock-Out Barrier before the adjustment.

Financing Spread FS Will be set between 2% and 25%, as determined by the
Calculation Agent. The Initial Financing Spread is 4%.

Rate R The prevailing overnight rate for deposits (LIBOR) in the Strike /

Knock-Out Barrier Currency as determined by the Calculation
Agent on the relevant adjustment date.

Dividend Dividend or similar payments, as determined by the Calculation
Agent at its reasonable discretion, distributed to the holders
of the Underlying, wherehy the ex-date of such payment on
the Related Exchange is between the current and the next
following business day.

DivFactor The DivFactor may reflect any taxation applied on Dividends.
The DivFactor is between 0 and 1 and is determined at the
Calculation Agent's reasonable discretion.

n Number of calendar days between the current adjustment date
(exclusive) and the next adjustment date (inclusive).

Source: open end turbo call (£ #) warrant linked to DAX issued by UBS AG, London Branch
http://keyinvest-ch.ubs.com/media/products/Bucket-1/Bucket-1-9/CH0222372226-7180783.pdf

j= 3 e ;% P % Financing Spread (7 funding spread FS) j&#i- - Financing

Spread 7= € 3K # 2%3] 25% 2. F > 445 5 4%

[ % 2.5.1] UBS ji g chibdf i 2 &

The Current Strike / Knock-Out Barrier (SL) will be determined by the Calculation Agent
on a daily basis commencing from the Initial Strike / Knock-Out Barrier in accordance with
below formula, and rounded to EUR 0.01; it will be readjusted before market opening on
a daily basis.

(R—F5)- S‘L(}M n

S‘an- _‘SIUI( ' 360 — Dividend -Diviactor

Source: open end turbo put (= ) warrant linked to DAX issued by UBS AG, London Branch
http://keyinvest-ch.ubs.com/media/products/Bucket-1/Bucket-1-9/CH0222142983-7206439.pdf
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2 USD LIBOR overnight rate 0.11050% (2013/9/24) % - open end 1% 3 &2
i E P AR Y ¥ (strike price)suE Az > A E Sy N € HF ko gt

B WA GEETE S ERT AR 2 E L BRPIFR ) o

Open end £ j= 3% EAORE R ATHE T BRI & (e l%ﬁgb’%ﬂ
BLFE) R ARV B RAT A RS Y F P AR P B SR NH Y open

end 2 JiFEFIF TR R HAIEF Y 0 B ETRQEL F T )~ 3T expiry 2 S

-

HoVFAR G OFFHE TRIF P A RAE § (knock-out price ~ stop loss level)
M- B AP ¥ B fe 5 W (strike price) » frt A B U4 E ~ R RIT
Ak oMt openend § & % fiig s P F ¥ FH T R SY RBSQ013/01),

Commodity Open End Turbo Warrants Call, final terms (& £ 22 ) :

http://markets.rbs.com/DocumentHandler.axd ?key=3164b104-b22d-4680-ade9-aa9898f7fc5e

¥ &2 2@ 5 PFRF > 12 Citigroup Deutschland 3 &) > % % pF [ (trading time)
% 8:00-22:00 - knock-out time 24 -] FF(r > % 24hr ¥ F|i53 & [ R=20: S SRS
L Wz w )@ A 2011/04 4w i turbo B E_knock-out time ¥ 9am-8pm e

(¥ - B p + 24 -] pF knock-out time % currency turbo )

TR NS Lt i EEE - T L - A2 i A5 classic turbo

warrant (£ & turbo warrant)» & &£ 3] £ jz A 5 open end # unlimited turbo warrant

B E4&G LET MINI futures” o F]2 jigE -2 & > Scoach & S & A (77

T oo i#ﬁfﬁi\?’ﬁ Bl R HF Y EF AL FE ¥ 2L Commerzbank 14 %

e

http://www8.warrants.commerzbank.com/SiteContent/8/8/2/317/66/FinalTermsULS BestGold2011-

02-18.pdf

Open end 2 ju 28 {8 REFAHILE TJBM > 23— % MINI 2 Z(ASX = % #7

i) ¥y T%i(.t;/’i?;éi AP IE & Ry T il WK R o R
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MINI futures % %5 open end 2 j:3# » &t 5 b (4 gold per troy ounce,

London Bullion Market Association)~ &> 12 5 B B e (dvf 2R F K30 H &

&) EMYBAH E 4 7 openend £ ji3 - § ABN Amro (L& » RBS)**
f)e

AR &

23FF A AR

2007 & 5132 finge B 5 8 F (40 COMEX % &4 §)o 42008 & f# 5 45 ¢ » MINI

AR BH(ASX ) g g $2011 & (6 ASX {3 #

1 3 & (turnover)t & 25% o MINI futures ™2 3 b 5 g > p &

4v b7 futures” 20 ¢ 5 ASX # g ch MINI 8 i 5 f&ehd » 44 2 futures

Ilgyﬁ; L‘o

4 B e MINI futures 4 8 5 > 5 9 %3 {67 2 L A K S open end turbo

*
X)W et o 46 B < MINI futures 4 5] *

warrant ({6 ®) 1 KX 7 3 K b

Example ¥

Example of a mini future

Term to expiration: open end
Underlying : ABB

Profit Share price: CHF 15.00
Financing level: CHF 13.00
Knock-out threshold:  CHF 14.00
Exercise ratio: 1

Price of the mini-future: CHF 2.00

Profit zone
Theoretically, a mini-future’s value is calculated on the
basis of the underlying instrument, the financing level
Price and the exercise ratio:
Y T = in
S 18 a1 CHF

(price of underlying instrument - financing level)
X exercise ratio

= (CHF 15.00 - CHF 13.00) x 1

= CHF 2.00

& Knock-out

L]

4
:' In the actual market price, the mark-up (i.e. premium;
see discussion on knock-out warrants) plays an

Financing level y
important role.

Loss we Mini future

[® 2.5.2] 44 ® 2 MINI futures = &

Source: http://www.scoach.ch/en/know-how/product-know-how/leverage-product-with-knock-out/mini-futures
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£ M (ASX) MINI ~ GSL MINI ~ ¥ £ MINI ~ § £ ETC MINI

2 e MINI ] 5 turbo warrant (FE B) » 3 7 3 5/ 5§ #4115 MINI Long
(open end 7+ )£ MINI Short (open end =7j= 38) &5 P 4 £ /s 4 W (strike price)
SEEARY A FED R EFF R R E D YA€ #FHE T "5 o open end
turbo warrant (4 R 35— - & o ;B2 ¥ 3 GSL MINI (guaranteed stop loss
MINI) » H 3% 3+ % 5 #-F ¥ 1§ (strike price) ¥ Fe ** i 3F § (stop loss level) » F]* i 4F
Bt LA P AE S dezwm UBS a3kt 0 pow R Commodity(7 % £) MINI & &
GSL MINL 253 eh A & o ¥ ¢F > JBwgf (F4L 5 turbo warrant eh2 iz 3 > 3 P ALF

T 3P "L expiry( 2 fi- classic — 4 3]) 2 ju 38, & ¥ *Lopenend 2 ji7E Y F 5 MINI -

- ASX ¢ MINI 22 GSL MINI f i 4= F (ASX, 2013) : MINI ** % open end
ARFECIEBHNFFIERRFR S BARFEFPAF A BFHE P AR E-
o LR g KT B R L R AR e o B dE W hi- TR g I A
Pt it i m o RIRATH P RS A AT RO - B HE T A AELH
PR Ry B BRI R (AL MINI ch% F 17 & 543 * @
M AR Y P (o E P el FAIL R ) E R s p RS gH 0 MINI Long
HFAEA N pATEE * S MINIShort £ F 4 Rlje » pi2 5 * o - PP E ~ ¢ F

-7 MINIL & &3 F 3 F et pA7R5 % 0 507 b
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[ % 2.5.1] £ (ASX) MINI 3+ & 61

EXAMPLE: TRADING A BHP MINI LONG

Action Units Share Strike MINI Stop Loss  Profit/ %

Price Price Price Level (Loss) Return
Buy 1,000 $40.00 $30.00 $10.00 $33.00
BHP rises to $42.00
SELL (same day) 1.000 $42.00 $30.00 $12.00 $33.00 $2.00 20.00%
Sell [2 weeks) 1,000 $42.00 $30.12 $11.88 $33.00 $1.88 18.8%
BHP falls to $38.00
SELL (same day) 1.000 $38.00 $30.00 %$8.00 $33.00 $2.00 -20.00%
SELL (2 weeks) 1,000 $38.00 $30.12 $7.88 $33.00 $2.12 -21.2%

EXAMPLE: TRADING A BHP MINI SHORT
Action Units Share Strike MINI Stop Loss  Profit/ %

Price Price Price Level (Loss) Return
Buy 1,000 $40.00 $50.00 $10.00 $45.00
BHP falls to $38.00
SELL (same day) 1,000 $38.00 $50.00 $12.00 $45.00 $2.00 20.00%
Sell (2 weeks) 1.000 $38.00 $50.04 $12.04 $45.00 $2.04 20.4%
BHP rises to $42.00
SELL (same day) 1,000 $42.00 $50.00 $8.00 $45.00 -$2.00 -20.00%
SELL (2 weeks) 1,000 $42.00 $50.04 $8.04 $45.00 -$1.96 -19.6%

Source: ASX (2013), Understanding trading and investment warrants

http://www.asx.com.au/documents/resources/UnderstandingWarrants.pdf

GSL MINI (guaranteed stop loss MINI) e # & £3" iz iB4f % ¢ tif =
B (AL AN RAN C BELLNRGR) 2 R BES L L L o F- A
G MIND - @0 4 48— S Rdf > Jo A e p npd 9 v i TR S
(reference rate R » 4= USD LIBOR overnight rate)£? 3% 2 g4 4% % * § Z (funding
spread FS)ervjp| 7| %+ » @ & i 4f 4 4 # 50 - GSLMINI R #1247 3K 5 o 9% »
TF R EF P AAE A E D AFRFR R RIFH(ER R FRT E
A GSL MINI 447§ w e 5 & FB4F 6 &2 4§ 5 & B §E(gap) » 7 4 &
GSL MINI 5% £ i i@ (residual value) ™ 48w o MINI e9if 24 T30 R ehf i £ &2
Fo X% 3 GSLMINI i i 20 enge 16 ~ fo 9 ~ 22 BAT G 2 /5§ 7
BE€PRE-K (gap premium ; 5 AT B BE S B R ' gap risk) o B3 22 fp 5 1 BB
bk o d BB FEFF AT LRSS G ROk E R 24550 A i iR
B(ER> A OR)ip g 3 A RIFH R OB 4F TFF A INIEE
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= #(internal cost ; ¥'& ~ 3 # ~ b %) 5.7 F |15 k& - GSL MINI ¥
2 E 4T ol
The Gap Premium is paid to guarantee that

the Stop Loss Level is equal to the Strike. For
example;

Price of a GSL MINI Long = (Share Price -
Strike Price]) + Gap Premium

Price of a GSL MINI Short = (Strike Price —
Share Price] + Gap Premium
21— e MINI Ap#o 2t 2% & MINI 4 (3 & F§ £ GSL MINI 0% 7) »
PR AT o FliGReR £ R 5 HRind ~USD i 0 Flet R ehy £ MINT A e »
% % (1 USD = 28.37AUD) i 3% -
Where the underlying asset is an international

index, currency or commodity, the value of the
MINI is generally:

Value of MINI long = (underlying price — Strike price) x
Multiplier/exchange rate

Value of MINI short = (Strike Price — Underlying Price) x
Multiplier/exchange rate

B g & MINI £27 COMEX(R % CME Group)ig £ f 5 a4 0
3~ 4% MINI (4p $13* GSLMINI @ = ) /' = 7 MINI % 7 7 (CitiFirst, Credit
Suisse, Macquarie, RBS) > 3 = 73 7% £ MINI (Credit Suisse # ) » % ™ COMEX
T EP R HEDPF(HE 2010 £ 5 7 F4sFH ) Macquarie ¥ 4 - f817 Gold
Bullion ETF(& & #%4£ = ETC, exchange-traded commodities) = 1& 4 «f» MINI( %)

L2011 & 87 BAn B ) o T O LHE o

ETF (or ETC) MINI &7 3+ » #.12 ETF & ETC 3 =4~ 57 MINI - Macquarie
11 Gold Bullion ETF (or ETC) MINI &_12 BetaShares iz %2> & % (70§ & iF 8L A
% (BetaShares Gold Bullion ETF (AUD hedged)) = &4~ - 43 MINI © #73)
AUD hedged (“currency-hedged”) ETF r §_#-ETF ¢ 3 < G 30 = 2 IRt v /R
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WAUD > ot ETF p 2t » @ BT A3 FREFEEFR G AL RES
&~ ¥ nfgd] BetaShares 7 - A% fﬁ_ﬂ 2008/12 = 2012/12 » AUD hedged
T AR} Y edR Y 5 87% 0 m & AUD hedged 48 ¥ 5 5 27% » AUD/USD % &

b AT R g £KF A <84 &4 (BetaShares, 2012) -
Knock-out Product # # & #f

B {8 11 Boerse Stuttgart (4% K Stuttgart < % #f)e4 3 & f§ it knock-out
products ( “turbo” )erugd] ; @& A v}?k R E AN @ E B o Turbo ¥ A 4
~HE D type A E_IBE K E 30 X % o expiry turbo 0 type B E_iRAF i 2 &4
fa %91 e expiry turbo(4& W& ¥ L) type C EiR4F 7 %355 9 < open end
turbo (42 — 453 MINI ~ 1€ B # 2 7 open end turbo) » type D &_i%4f § 3% 3+ %

*t o %) ¢0 open end turbo (42 <51 GSL MINI) -

Type E #- % 7 rolling turbo” > &_open end ~ i&4f % 7 & 5 X ¥ 5 turbo >
e H 4F 45 ¢ b(leverage factor)B4F F 25 S RFHVHFE > FEAFEF P AL
1L % 2.7 v &) o @ rolling turbo ¥ 48" A" jEH w1z F % LT A
FAaFHLE > Ftrolling turbo F X AP L AP T X EATT R YR EF
L B> e R e 45 4t B oRolling turbo ¥ it § FlH e 12 etk B0 o
AR EERL S FFEF T T rolling turbo v AR E T B EFE MO R R E
B B TR 2,000 & 0 B MR EEFR ST Y o RBS T - 4 DAX
index ¢ rolling MINI> @& 2" /25 < % ; Goldman Sachs -1 @ & % (7} $F & & o
Type F # %" smart turbo” " smart MINI future” - % openend ~ %4f § %
EN RN B S BENREY o F 5K Y X BRI > smart turbo I 7
Ewdco B F BRI BT A gl A BN AR R > R g

AT o P EE trubo 1S @D T e
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£ % &% CFD~ & gold CFD (contract for difference)

AR LG papi FAFEE L A A IRy TR AR Sa e S
Ahiffednl o H KRR - BEOROREFTAGROTF 20 L0 8
thidelta B35 10 A § & GePflEF RGN EDLG =R HE o p 2
9F W AR ENALEFRFIH P AP CFAFOT ALY P 0 AL
FAR LR L B ) W E A A BRI GEEE S 0 T RIT- 2
BRI L REIIATHERTOEE LA ET LB HER
ERRE FTAPRDRFEPRE - T RIARFLARENIIPF T iR
BRI E A0 S fe R ITAR o Fpt LR R AAPRYY L £ i H S Ap
%&i%ﬁ@?%’%ugx{iﬂ?%%Aﬁ%ﬁﬁﬁ%iiﬁﬂ°i¥€’
LB R L g AT 2 T B RRE P G
PREenALihe » 3 EAREIYP ez Ioefso @R F {17 G PP
ZABENEFHEGH > §FEADRA B D@ F 5 - F e

RAP RS SR o

ARLEHNHTIILLEPIH b 2w 3 - LS IHE K
HAR SN R GREDD Srehiid 0% B0 L & 902 S T IR
AFENAREF AR T IZERMFANLAREND o Ele- 3 7
BHLF bR F AR AL FR LR LG E B A (D

s )i E o

B2 P ARG AERERN - WNE LR E LB REEY
Pl 10% T b AR ERAGE &R ED 100 5[ > ¥ ke 90%

SRS R EA IR AR N VS S G R TS IS L R

,d—
e

E¥Mr o ¥ -G o F S ARG ERAEOT ) ARALE FRE2

AR ABFENAR LGS R PFRESR ARFIEE A AR
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A1 &% CFD fo# ji & turbo warrant 3 4piTenA & o [EB M £ 3] 2006
EFARFARENTE cARAROTEANTHLIFEGTRIARPE B 0 R T

Lacp A MIFID A OTC /2 AR SR EL 5 AP LR B B P R oo *

AR LTS A DRI FE R TR AR L FEEL S ERES
FEORARENT S 2008 £ XK EEpF o EHEDOIEETE T F L 40%
DR AN B R NN ROEEE CE IR S R S

tp (LB Fdp 8 DAX) > 2008 E g bR AL H & 92
A AR LR 1z 0 B
M=w R EFANNLRFEN > AR E A PR EED R kT

L RCED this 82 & 28 (Fene A 2 X B RN A LB E

Fe ~ s (2012) o

AMENEA T OTC 3 H272d > 2 AFEF AL 97EY 24>

s

p e H - fﬁil% 7@_ I A A r ),., ;s;kfi
2 R LY

LBV B HYE 0T
£ X b B Ho “,/]E TR AR S b 27 (2007/11 B o
22 E(2013# 67 )* F 2 a HrenGBOT % % #72 % o H @ 7 & 0TC
FH 02007 & 11 7 > @S AT(ASO & b2 % dsded i 2 h 97k dY 2 b
£ & ¥(ASX Listed CFD) » &+ ehiFrd E F ¢ 2 5 il v 32 o JR ehig %

B 0 0TC iifﬁ@..&ﬁﬁ?&iﬁﬁi%ﬂ FHPASK AR EHHIIERES

,,‘Eil*""/‘ I%

HALD R E R b o d g —‘ﬁ;i,é e - B h

PR HEE G T - PR B @S BICEE S Ty 5 2008

E6 P RMLE LNt OLE )R 2 ATE B B 2 2009 &
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40 2 EREFH

L0 mm(REI FARYLR 97 & 0IC 3 522 (512
A ASK R L) A REARY P HEE  BRELRY S I ERFR
FEPFT U LB L0 - WREAFY P > BRGNP TF 0 F 2T EA

AT MG R R E R FE S LSO H RISV T A R R

= Y =3

AP F T B R R G RS ) BEPE A LAY P

o

B R Y B 5 £ CFD* 2007 & 11 * b H s CFD- 4t 3 >
Mo s EE4(2013/01/01)i2 b 2 5 T B 5 BEEE AR EEBARNY
OTC# 3+ B 2 tco R BHF» Fieds ﬁ % 1G Markets, CMC Markets,
MF Global, Sonray Capital Markets £ Citylndex ; & X ¥¥ % L 'téke -
IG Markets { %42 { @ H & ¥ % £ binary CFD » M § % Jgdz 5 F k&
TERATEE oA LA REL & #r(Mauritius) i Global Board of
Trade (GBOT)R|*t 4 (2013)#& 4 *" da 1 8¢ 2 % g £ CFD & (¥ B it R
BB EAEBHE A CFD) > SR E 2 R 52 REP RS
3 CFD; £ & 6 * Pl 42419 42 CFD - GBOT % #2 & #r¥&# & & Financial
Technologies Group & iFei7@8 ¢ 3+ % % % 3 o (The Australian 2008/04/02 ;
Australian Securities Exchange 2012/11/30 ; GBOT 2013/05/07 ; GBOT

2013/06/31)
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SR FELEBEVHFEFLAAERY

R R S 2 R R B AR M T A RS - - St b
TF AR K E B W AT A HF A F R RT P A AR TR
B A ERIIW D SR G ANEER S TS S G R e
o R R RBIEESRAM T A S ERALROT A R R

e R R P T
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=i
B
F
?vmt
3‘*
i
=l
k—
(n?st

/iﬁﬁﬁ%ﬁa%{@%%’%afiﬁﬁﬂﬁ} FART BT AR i

B EfEE T HEA T ORY o B - FRHT 22 NE 2R B L
o RO RATEURP SRFRF AP E(TGHfrp A4 1 $£52 5 47
(The Tokyo Commodity Exchange, TOCOM) P I3+ # & £ % p (JAU); % = &3t
FPERELEEWRDTZ > S 8FE SRR &P R 5% p R

BFEDFEY DD £2 R NN B $FEHRT £2 BERT

Fo# F &L REE GR BB FR L I

EHER R D RR] AR T S Lk fR B RS 4

1

e (w7 R AL 2007)0 A0 &2 130 F A2 i@ R IuE TR S
s it e A F T ERBF FLEXIRDFTARRAGORE R
(AT SRR T RIPM T A S o & R/ L L ED

e fc b B2 M &L LT UR AL &

FEFANRO BRRRT &R SRF AW F AR RF ARmer AL

CRARARE T R EALQO07)EE { R A T e IR L H BT 1 T AR B

AN A A R R ) -
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TERREAR PG GF AN R AP E L ER LM £ FARST

b

PBET M BRORP ERE SRR &P P HRADE A B[R 2008 £ 17 28
P22013# 7% 11 P a o33 £ (F)H 2L TRPEF L 2010
£819OpR2013&E7 8 11 o T ERIREEF 2 LELLAH B
WEEAEFNFF AT E S E 2008 & 1% 28 p 2201370 11 pRE

AT SRR B e S P IR £ R TR R p AR

_l

TR D TR TR M TR AT FAR DR L 2000£ 10 5p 3
2013 77 31 p > FAMEE L PEFH A A AT FANRE [4

3.1.1] #r7% -

Fao [2311)] 837 @3 RNFTAY - GRORF &Y p e
PR F &Y PHPF 200 BRI LB ERE TP I NF £3589
ﬁ;%#@%ﬁﬂgaiimiﬁﬁﬂBﬁwéﬂ%wﬁﬁ Rkt S
BB L EEE L (B BB E)A 8 5 GRRE £ % (0.0002, 0.0142,
0.2001)27 p R+ § £ [ (0.0004, 0.0132, 0.1745): & % £ #48% ¢ %
oo Az FFARE G hMicEng s o d BEF &7 v § FAMS PAR
$ . F A e $4% % pF o A Black-Scholes 37 2 5% T GRE L R ) B S5
FRRRTs B2 VA REFARET S P ARSTFRARMZFRT KT AN

AL s 2R o PP AR AR AT R BRI o ¥ - 2 G o

<l
Ik

fedk 7o dlw et 3 AR Rl giha ¥ ST A RS R
Bots PR kB2 v RAT Aol TR BY GRAREEFEP

Fl B &0 Ford Reff B #3 05 45 /e 28305 490 -

e fﬂ@*ﬂmmﬁﬁP’%iww%fﬂ%«mm TREFED R FE o A
E S CHERTA R R AFEEE AV R A FEAARS W H A KM § E
AA U R - DR E - EFA (3L 2R E) 2 Y sE AR F £ R R ERL R R

ERAES > AR £ AR 0 2 AR EFHTA S B Ao



Y- 25 AR AFABFE Y 0 PR F 29 FUAU)E SRS F
EPF(TCHiEP FE Rk FHRRF R AP ABRFADPER - L5 R
A B AR RaEe T RO R PF > Fp A ERE
RPg R PG o F 20 PRIFRE £8 H(JAU)p 2009 # 1 # Spdz> & p
S ERBFRER) 0 RELRL 4290 o
[# 3.11] GRREEB ~PRFRE &Y E ~ SR F £ 58 SR

FEWFEE FRaA

% . A Bt B o) &
ERE N ) -0.0001 0.0035 0.0217 -0.0244
GIOR G & AR 0.0002 0.0142 0.1042 -0.0959
PRFHR &0 P43 0.0004 0.0132 0.0539 -0.1207
PRFER &P P2 E 311 429 3503 2
R R & RS -4.4E-6 0.0086 0.0595 -0.0589
PR AW AR 0.0001 0.0131 0.1141 -0.0787
FRFER AP SE 386 1218 22475 9
CRPEREYEATAE 548 314 2264 41

ML AT RET AP AR ERF 2008 & 1% 28 p 2 2013 &7 % 31 p 2R Ao FALR
5 4 #5478 F L (Taiwan Economic Journal, TEJ) ~ £ #47% £ 5485 § 22 e p £
LA 1 Eb 7 B9 > BRAPEFFRECLEZA/ES > HETHEL R HF &9
E B p n»J_I%:L‘ £ Hp % 178 %‘pﬂt iﬁﬁ”” ESR g E r&'; P 4;:&“4;]5@%‘”75_;; ) "Iifé%‘ﬁﬁﬁé » B H g R
HA E0a SRFHE EHBEMF L REY R R e f AR AR & FaRp

FE o

¥ [R3.11] 2 [®315] GHRAHFR - 22 0R7 00 w52
BN ED R RPIRR AR TERE ARSI T BN £
FAEPFAREME » 8% L& § £ 58 § a0 Bad B 5 R oigd
PO RBFEP IS ERAZAT TR AN R RE AT AR
P AT ARG PR R 0 B AT HF KT 2264 3 0 AT A

a7

L

i

FoSRFRF AP P RRA L P EF BN LAREARER I ELF P
CRVREREDFRAFELE §ocE 2 [B3ISI KW P AR £
PREHRELRENd 5B B B ARAYPFR > PR RIED R R
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Fyp b d N E AP T ARRAE v R TP E TR o
R P OUR R LT AT 0 £ 2 R R T T o Mg T A
BRRAEA T RT L A r B FIARE CE R IR AT SR

PF > B3 AF A BT 0 0T A P

b B ESZ F AT RT O RAGIOLE £ FRER ORBR > 5 H
FABMBEFTARF I EM TR CRARRLT AR L P RFHF &9 F 5
EFA2 PR R A AA g HRFRIRRPEFEP R R &9 ) s Hanf
AP BT AR SRRy E RS RS g o b (£ 311] ¢ 0 k3
TEHIE AR BRI P SR TIE 500000 B AEADER - £ A

IR % B R K 3] 0.00350 B~ B A EA N 5 0.0271 £2-0.0244 >

-
e
£
[k
N

BT GIORE A S AR A2 v A IFPPT TR £
AR RN B T A BT A SR X R BT ROk o AR 1Y
PR TR F L AT R R AP o AR E R kg R &R
T2 % pis3eR &7 < 2 7 (The London Gold Market Fixing Limited)
- J& P ATt 2 i55cE &% 4 ¥4 ¥ (London Gold AM Fixing) > 11 % [ 4t #h &
BEBPF AP OB LN HEANGFR A2 LR L AR SBE

2P ERBREEY . RS R R R R G FT o F 2

S gl d RS el 2EARE B2 E S N (AR v B - 4
Fpr A2 BE BTGB ORE)ER B EEASGEZFE S S LY -RS
BETE we - S EP A S G E BTG R b (TR KRB
FHE AT
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(Z) 3P AR ALLIPFR2 A2

EREFER G o d 30

S

HFEEEG F EFWALRPGF Y S
FEFPREAR g £ 3 BERLIFEFLFEP I EOFI T 31304 0
P4LE H - H(H = P40 A)E T R 330 A 0 RAUF (A Y L AT SR
FAGET I ABIAF BT A s NP R F AP I RS Ep L=
BPFAS A2 T IAS A S iR £ s WEHRY 2wl RI T EIIFER
AL PR R R AP ERIFL P E8EI LS 0 2L P01
3045 FTE 4304 c E LR FERPNLERESLEL R

[
PRR G EP L E OB TE 1304 M ERRINF 2T A

PR AL EEIRE R Aot - ko AR &2 REE RGBT AT FhR

EFABREN  BRF AL EE VIR AF LB v o - §

%B@* 2 ”"gﬁﬁ%?AW rqwﬁﬁﬁgo
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12k #H(TOCOM) M p I3 % % &8 § & 9(JAU), Lt

Gold Standard Contract:

Date of Listing

March 23, 1982

Type of Trade

Physically Delivered Futures Transaction

Standard

Gold of minimum 99.99% fineness

Trading Method

Computerized Individual Auction

Contract Months

All even months within a year. (On the day when a New Contract Month is generated, there will be 6 even
months starting from the next even month after the month which the said day belongs to)

Last Trading Day

Day session on the third business day preceding the Delivery Day.

First Trading Day of a New Contract Month

Day session on a business day following the Last Trading Day of the current contract month.
Delivery Day and Time

Until noon of the last day of each even month except December (the 28th for December). If the day falls
on an Exchange holiday or the last business day of the year, Delivery Day will be the immediately
preceding business day.

Good Delivery

Bullions matching the standard, hallmarked with a trade name, among other marks, designated by the
Exchange. Acceptable Weight Range of Deliverable Goods does not apply.

Delivery Points

Specified warehouses (warehouses located in Tokyo)

Method of Delivery

The Party Making Delivery submits to the Exchange a warehouse receipt, issued by a
TOCOM-designated warehouse, for the delivery good. The Party Taking Delivery submits to the
Exchange the Delivery Value based on the delivery price.

Trading Hours

Day Session 9:00 a.m. to 3:30 p.m. (JST)

Night Session 5:00 p.m. to 4:00 a.m. (JST)

Contract Unit

1 kg / contract

(approximately 32.15 troy ounces)

Delivery Unit

1kg
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Price Increment

JPY 1 per gram

Circuit Breaker Trigger Level

The CB trigger level is to be set everyday at the start of a clearing period (i.e.the start of a night session
at 17:00) and is based on the settlement price of the previous clearing periond (or the settlement price of
the preceding contract month, in case of a new contract month)

Margin

As SPAN Margining System started from January 4, 2011, Japan Commodity Clearing House (JCCH)
will set its parameters based on historical price fluctuation.

Please see the website of Japan Commaodity Clearing House (JCCH) for more details.

Customer Position Limit (for each long/short position)

Customers excluding commercials (*1) and investment trusts:

All contract months combined: 5,000 contracts

Commercials and investment trusts:

Current contract month: 10,000 contracts

All contract months combined: 30,000 contracts

*1: as defined by the Commodity Exchange Act and the Articles of Incorporation

("Those who, as their line of business, engage in the purchase, sale, intermediary of trades, brokerage or
agency activity, production, processing or use of Listed Commodity Component Products (...)

Ticker Symbol

TOCOM Internal Code: 11

Reuters Contract Detail: TCE/JAU

Bloomberg Ticker: JGA

Source: http://www.tocom.or.jp/guide/youkou/gold/index.html
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*t4k 2 : Gold CFD contract specification (Australian Securities Exchange, Global

Board of Trade Mauritius)

6 Contract Specifications for ASX Commodity CFDs

6.1 Contract Specification for ASX GOLD CFD

ASX CFD Type Commodity
Underlying instrument Spat Gold
Contract Unit (Face Value) 1 ounce of gold
Contract Currency UsD

Example price as displayed on SYCOM IV®. 640.05

TIC Increment 0.01

TIC Value usD 0.01

Contract Interest Base Rate

Federal Funds Rate (Fed Funds Rate) as
published daily by the Federal Reserve Bank of
New York

Contract Interest Currency usD
Dividend Yield Contract Rate (FX only) N/A
Dividend Yield Cashflow Currency N/A
Open Interest Charge Currency UsD
Transaction Fee Currency UsD

Expiry

6 November, 2036

Trading Hours (all times are Sydney time)

1% session — 5.00pm — 7.00am
2™ session — 9.00am — 4.00pm

Public Holidays Australia, USA
Pre-Negotiation facility No

Block Trade facility Yes

Exchange for Physical (EFP) facility Yes

Source: http://www.sfe.com.au/content/notices/notice2007 136a.pdf
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CONTRACT SPECIFICATIONS - GOLD CED

Parameter Specifications

Contract Tvpe Confract for Difference (CEFD)
Product Gold Spot CFD contract
Symbol GOLDCED

Underlying Spot Gold

Contract size 1 Troy ounce

Price Quotation

US. Dollars and Cents per Troy ounce quoted up to the second
decimal place (e.g. GOLDCFD =USD 1,500/ Toz)

Settlement Currency UsD
Settlement Cash Settlement
Minimum Price USD 0.01 / Troy ounce

Movement (Tick Size)

Daily Price Limits

Daily Price Range (DPR) of +/- 2% from the previous day close
price. For more details please refer to point 4.7 of GBOT circular
no.: 0232013/ T&S/EQ/CFD/1.

Exchange may revise the same from time to nme.

Initial Margin

2% or as calculated by SPAN whichever is higher.
Exchange may revise the same from time to ime.

Daily Settlement Price

Daily Settlement Price methodology will be based on the trades
done on GBOT or as per the last available price of Bloomberg
Composite at the end of trading hours

For more details please refer to point 4.8 of GBOT circular no.:
02372013/ T&S/EQ/CFD/1,

Exchange may revise the computation of the daily settlement
price from time to time.

Position Limats

100,000 Contracts or 25% of the market wide open interest at the
member level, whichever 1s higher. The same shall be revised

from time to time.

Funds Pay-In

First pay-in run: 08:30 Hrs. Mauntius Time (04:30 Hrs. GMT),
Second pay-in run; 1100 Hrs. Mauntius Time (07:00 Hrs. GMT)
on T+1 day.

Funds Pay-Out

Pay-out: 13:00 Hrs. Mauritins Time (09:00 Hrs. GMT) on T+1
day.

Trading hours

10:00 Hrs. to 22:00 Hrs. Mauritius Time (06:00 Hrs. till 18:00
Hrs. GMT) from Monday to Friday. Anyv change in these trading
hours will be communicated to the market participants through
Trading Circulars from time to time. Members will be informed
of the Trading Holidays through the Trading Circulars.

Source:

http://www.gbot.mu/Documents/products/contractspecification/CFD-Gold-Contract
-Specs.pdf
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*$45-7 Gold turbo warrant contract specification (traded at Frankfurt)

Source: http://markets.rbs.com/EN/Showpage.aspx?pagelD=5 (RBS issued)

%7 i (call) ~ el (put) et > Bk WA A F R Uexpiry) & &4 1T
¥ X A 3 % (open end)® #f

1. gold turbo warrant call spec expiry

TOTAL AMOUNT OF THE OFFER AMD SERIES WEN ISIN Issue PRice
(INDICATIVE)

50,000 Gold Turbo Warrants Call Series A AABIEF GBOOBEGLGH43 EUR 10.60

50,000 Gold Turbo Warrants Call Series B | AABIEG GBOOBSGLGWIA EUR 10.62

50,000 Gold Turbo Wamants Call Series C AAB1EH GBOOBEGLGVZE EUR B.06

50,000 Gold Turbo Wamants Call Series D | AABIE] GBOOBRGLGTOT EURT.52

50,000 Gold Turbo Warrants Call Series E AABTEK GBOOBEGLGSER EUR 8.08

50,000 Gold Turbo Warrants Call Series F AABIEL GBODBAGLGRAZ EURT.53

Admission to trading: It is intended o apply for trading of the Securities on the following

stock exchanges and unofficial markets with effect from the issue
date:; the Freiverkehr of the Frankfurt Stock Exchange (Socoach
Premium segment) and the Freiverhehr of the Stuttgart Stock
Exchange (EUWAX segment).

Public offer Commencement of the public offer. planned from 1 July 2013
Country/Countries: Germany and Austria

Iinterests of natural and legal persons  Save for the Issuer, no person involeed in the issue or offer of the
involved in the issue/offer: Securites has a material interest in the issue or the offer.

Details of where information on the Information on the underying of the Securities can be obtained via
underlying can be obtained: the lssuer and on the lssuer's website www.rbs de/markets for
investors in Germany, www.rbsbank.at/markets for investors in
Austria and www.markets.rbs.com for all other investors (or any
successor website), and on the Reuters page(s) specified in the

Product Conditions of these Final Terms.

Risk Factors: A description of the risk factors related to the underdying of the
Securities is set out in the section "Risk Factors” under the heading
"2. Risk Factors related to the Securties” with the sub-heading "2.2
Risks relating to the Underying®, with the sections "Special risks
associated with commodities” and "Special risks associated with

emerging market underlyings” of the Base Prospectus.

General description of the Securities: A description related to the specific structure of the Securities is
st out under the heading "Turbe Warrants Call® in the section
"General Description of the Securities” of the Base Prospecius.
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Gold Turbo Warrants Call Series A ISIN: GBOOBIGLGX43 WKN: AAGTEF

Commodity:-

Exchange:
Exercise Date:
Multiplier:
Strike:

Sirike Currency:
“aluation Time:

Gold per troy ounce (31.1035q) (for the Reference Price: Reuters
Page: XAUF|X= and for the Knock-out Event: Reuters Page: XAU=)

London Bullion Market Association
16 August 2013

01

UsD 1,100.00

UsD

The time of the London moming fixing (currently 10:30 a.m. London
time)

Gold Turbo Warrants Call Series B I5IN. GBO0OBOGLGW36 WKN. AAG1EG

Commaodity:

Exchange:
Exercise Date:
Multiplier:
Sirike:

Sirike Currency:
Valuation Time:

Gold per troy ounce (31.1035g) (for the Reference Price: Reuters
Page: XAUFI¥= and for the Knock-out Event: Reuters Page: XAL=)

London Bullion Market Association
20 September 2013

01

UsD 1,100.00

UsD

The time of the London moming fixing (currently 10:30 a.m. London
time}

2. gold turbo warrant call spec open end
Gold Open End Turbo Warrants Call Senies A ISIN: GBOOBILQBLT3 WKN: AAG2FF

Commodity:

Exchange:

Initial Current Funding Spread:
Initial Strike:

Maximum Funding Spread.
Multiplier:

Strike Currency:

Waluation Time:

Gold per troy ounce (31.1035g) (for the Reference Price: Reuters
Page: XAUFIX= and for the Knock-out Event: Reuters Page: XAl=)

London Bullion Market Association
5%

USD 1,286.77

10%

0.1

usD

The fime of the London moming fixing {currently 10:30 a.m. London
fime)

Gold Open End Turbo Warrants Call Series B ISIN: GBOOBSLQBKE6 WKN: AAG2ZFG

Commaodity:

Exchange:

Initial Current Funding Spread:
Initial Strike:

Maximum Funding Spread:
Multiplier:

Strike Currency:

Waluation Time:

Gold per troy ounce (31.1035q) (for the Reference Price: Reuters
Page: XAUFIX= and for the Knock-out Event: Reuters Page: XAlL=)

London Bullion Market Association
5%

UsD 1,306.77

10%

0.1

uspo

The time of the London moming fixing (currently 10:30 a.m. London
time)
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3. gold turbo warrant put spec expiry

Gold Turbo Warrants Fut Series A ISIN: GBOOB9GLTZ35 WKN: AAGTLS

Commodity:

Exchange:
Exercise Date:
Multiplier:
Strike:

Strike Currency:
Valuation Time:

Gold per troy ounce (31.1035q) (for the Reference Price: Reuters
Page: XAUFIX=and for the Knock-out Event: Reuters Page: XAlL=)

London Bullion Market Association
04 July 2013

0.1

UsD 1,240.00

uso

The time of the London moming fixing (currently 10:30 a.m. London
time)

Gold Turbo Warrants Put Series B ISIN. GBO0B9GLTY28 WKN: AAGILT

Commodity:

Exchange:
Exercise Date:
Multiplier-
Strike:

Sirike Cumency:
Valuation Time:

Gold per troy ounce (31.1035g) (for the Reference Price: Reuters
Page: XAUFIX= and for the Knock-out Event: Reuters Page: XAlU=)

London Bullion Market Association

16 August 2013

01

UsD 1,260.00

uso

The time of the London moming fixing (currently 10:30 a.m. London
time)

4. gold turbo warrant put spec open end

Gold Open End Turbo Warrants Put Series A ISIN. GBOOBIGLF379 WKN: AAGTF3

Commodity:

Exchange:

Initial Cumrent Funding Spread:
Initial Strike:

Maximum Funding Spread:
Multiplier:

Strike Currency:

Valuation Time:

Gold per troy ounce (31.1035q) (for the Reference Price: Reuters
Page: XAUFIX= and for the Knock-out Event: Reuters Page: XAU=)
London Bullion Market Association

5%

UsD 1,219.98

10%

0.1

usD

The time of the London moming fixing (cumently 10:30 a.m. London
time)

Gold Open End Turbo Warranis Put Series B I1SIN. GBOOBIGLF262 WKN: AAG1F4

Commaodity:

Exchange:

Initial Cumrent Funding Spread:
Initial Strike:

Maximum Funding Spread:
Multiplier:

Strike Currency:

Valuation Time:

Gold per troy ounce (31.1035g) (for the Reference Price: Reuters
Page: XAUFIX= and for the Knock-out Event: Reuters Page: XAl=)

London Bullion Market Association
5%

uUsD 1,239.98

10%

0.1

usD

The time of the London morning fixing (currently 10:30 a.m. London
time)
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'%+4%- Gold MINI future traded in Europe (Nordic Derivatives Exchange ~ #% = 5. ¥
)G £ AR BARAZ AR b ArenE A& F A3 e MINI

Future 7= ¢ -

Gold MINI Future Long Certificates Series A ISIN: GBOOBIGM2F16

Commodity:
Current Funding Spread:
Current Stop Loss Premium Rate:

Exchange:

Initial Leverage:

Issue Date:

Maximum Funding Spread:
Maximum Premium:
Minimum Premium:
Multiplier:

Relevant Number of Trading Days:

Reset Date:
Settlement Currency:
Stop Loss Barrier:

Stop Loss Barrier Rounding:

Stop Loss Event:

Stop Loss Reset Date:
Strike:

Strike Currency:
Valuation Time:

Source:

Gold per troy ounce (31.1035g) (Reuters Page: XAU=)
2.5%

2%

London Bullion Market Association

2.1643 (indicative)
22 May 2013

3%

4%

2%

0.001

For purposes of the:
Issuer Call Date: 5
Valuation Date: 5

15th day
NOK
USD 739.60

Upwards to the nearest one decimal place of the Strike
Currency

Reuters Page XAU=
15th day

UsD 725.05

usD

The time of the London morning fixing (currently 10:30
a.m. London time)

http://markets.rbs.com/DocumentHandler.axd?key=4ce4b095-d893-402c-92cd-8e3f

bb2a5d7b
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"t4kF— Gold MINIs traded in Australia (ASX)
2w RMINI % 7 7 (Citifirst, Credit Suisse, Macquarie, RBS) > 7 = 7% 7§ &
# MINI (Credit Suisse ) * RBS 12 COMEX # £ 5 5

COMMODITY MINI WARRANTS -
ISSUER: RBS PLC

The purpose of this circular is to inform ASX Market Participants of the commencement of
trading of new warrants. This information is a summary only and ASX Market Participants
are responsible for understanding the terms of these warrants.

COMMODITY MINI CALL & PUT WARRANTS

ASX Code Underlying Call /Put | Exercise | Issue Size | Exercise Style | Conv. Ratio
Price*# or multiplier
ZGCKRD COMEXG(gkA%F UTURES | \iNicall [$122500] 530K | American | 0,01
ZGCKRE COMEXG(gkA%F UTURES | \iNicall 5132500 470K | American | 0,01
ZGCKRF COMEXG(gkA%F UTURES | \iNicall [$137500| 470K | American | 0.1
ZGCKRG COMEXG(gkA%F UTURES | \iNicall 5120000 545K | American | 0,01
ZSIKRB E&“ﬂiﬁg'gﬁg MINICall | $2006 | MM | American 0.1
ZSIKRC f&"ﬂi’ég'gﬁg MINICall | $2080 | MM | American 0.1

Source:
http://www.asx.com.au/products/warrants/minis.htm

https://www.asxonline.com/intradoc-cgi/groups/participant services/documents/co

mmunications/asx 036748.pdf

RBS Australia (2011), Commodity MINIs: Leveraged Trackers Overview
http://www.asx.com.au/documents/products/rbs commodity minis brochure.pdf

Also see CitiFirst 712 COMEX # § & % 5 &5

https://www.asxonline.com/intradoc-cgi/groups/participant services/documents/co

mmunications/asx 036734.pdf
https://au.citifirst.com/downloads/CitiFirst Commodity MINIs - Trading Guide.pdf

Macquarie B £3 712 COMEX % £ # § 22 Gold Bullion ETF 3 7073 & MINI

http://www.asx.com.au/education/investor-update-newsletter/201108-make-the-m

ost-of-minis.htm
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