
    

    

    

    

    

    

    

    

    

    



    

TURBO TURBO TURBO TURBO CERTIFICATESCERTIFICATESCERTIFICATESCERTIFICATES    
IN THE ISSUERS PERSPECTIVEIN THE ISSUERS PERSPECTIVEIN THE ISSUERS PERSPECTIVEIN THE ISSUERS PERSPECTIVE    
    

    

A turbo certificate has a deltaA turbo certificate has a deltaA turbo certificate has a deltaA turbo certificate has a delta of 1, e.g.  of 1, e.g.  of 1, e.g.  of 1, e.g. for the hedging of the positionfor the hedging of the positionfor the hedging of the positionfor the hedging of the position, the issuer has to (according to the , the issuer has to (according to the , the issuer has to (according to the , the issuer has to (according to the 

ratio of 1 to 1)ratio of 1 to 1)ratio of 1 to 1)ratio of 1 to 1) buy always the same amount of shares (turbo long) respectively sell buy always the same amount of shares (turbo long) respectively sell buy always the same amount of shares (turbo long) respectively sell buy always the same amount of shares (turbo long) respectively sell    always the same amount always the same amount always the same amount always the same amount 

of sharesof sharesof sharesof shares (turbo short)  (turbo short)  (turbo short)  (turbo short) as the issuer is selling turbo certificates.as the issuer is selling turbo certificates.as the issuer is selling turbo certificates.as the issuer is selling turbo certificates.        

    

    

    

    

    

    

    



    

    

    

    

    

    

    

    

    

    

    

    

    

    



    

    

    

    

    

    

    

    

    

    

    

    

    

    

    

    



    

    
    

    
    
    
    
    
    
    
    
    
    

TURBO CERTIFICATESTURBO CERTIFICATESTURBO CERTIFICATESTURBO CERTIFICATES    
ADJUSTMENT RULESADJUSTMENT RULESADJUSTMENT RULESADJUSTMENT RULES    
    

    
FINANCING FINANCING FINANCING FINANCING RATERATERATERATE    
The barrier The barrier The barrier The barrier of the turboof the turboof the turboof the turbo Certificates together with the strike shall be adjusted in accordance with the following: Certificates together with the strike shall be adjusted in accordance with the following: Certificates together with the strike shall be adjusted in accordance with the following: Certificates together with the strike shall be adjusted in accordance with the following:    

---- the financing costs of the certificates are added to the strike the financing costs of the certificates are added to the strike the financing costs of the certificates are added to the strike the financing costs of the certificates are added to the strike and to the barrier on a daily basi and to the barrier on a daily basi and to the barrier on a daily basi and to the barrier on a daily basissss    

    
    
DIVIDENDSDIVIDENDSDIVIDENDSDIVIDENDS    
If the underlying of a If the underlying of a If the underlying of a If the underlying of a turbo turbo turbo turbo Certificate pays out dividends, the Issuer may subtract the dividend amount in whole or in part Certificate pays out dividends, the Issuer may subtract the dividend amount in whole or in part Certificate pays out dividends, the Issuer may subtract the dividend amount in whole or in part Certificate pays out dividends, the Issuer may subtract the dividend amount in whole or in part 

from the strike as well as from the barrier. from the strike as well as from the barrier. from the strike as well as from the barrier. from the strike as well as from the barrier. The The The The adjustment will be effective on the adjustment will be effective on the adjustment will be effective on the adjustment will be effective on the exexexex----dividend daydividend daydividend daydividend day....    

        

For TurboFor TurboFor TurboFor Turbo----Long Certificates, the dividend amount which is relevant for the dividend adjustment amounts to 100 % of the Long Certificates, the dividend amount which is relevant for the dividend adjustment amounts to 100 % of the Long Certificates, the dividend amount which is relevant for the dividend adjustment amounts to 100 % of the Long Certificates, the dividend amount which is relevant for the dividend adjustment amounts to 100 % of the 

Net Dividend.Net Dividend.Net Dividend.Net Dividend.    

For TurboFor TurboFor TurboFor Turbo----Short Certificates the dividend amount which is relevant fShort Certificates the dividend amount which is relevant fShort Certificates the dividend amount which is relevant fShort Certificates the dividend amount which is relevant for the dividend adjustment amounts to 100% of the or the dividend adjustment amounts to 100% of the or the dividend adjustment amounts to 100% of the or the dividend adjustment amounts to 100% of the 

Gross DividendGross DividendGross DividendGross Dividend    

        

----> > > > Net Dividend Net Dividend Net Dividend Net Dividend ---- means the dividend amount after deduction of any tax and any duties means the dividend amount after deduction of any tax and any duties means the dividend amount after deduction of any tax and any duties means the dividend amount after deduction of any tax and any duties    

        

Gross Dividend Gross Dividend Gross Dividend Gross Dividend ---- means the free and clear dividend amount declared on a respective underlying without wi means the free and clear dividend amount declared on a respective underlying without wi means the free and clear dividend amount declared on a respective underlying without wi means the free and clear dividend amount declared on a respective underlying without withholding or thholding or thholding or thholding or 

deduction for any taxes or duties of whatever nature.deduction for any taxes or duties of whatever nature.deduction for any taxes or duties of whatever nature.deduction for any taxes or duties of whatever nature.    

    

IMPORTANT:IMPORTANT:IMPORTANT:IMPORTANT:    On the exOn the exOn the exOn the ex----date the price of the turbo certificate remainsdate the price of the turbo certificate remainsdate the price of the turbo certificate remainsdate the price of the turbo certificate remains more or less more or less more or less more or less unchanged unchanged unchanged unchanged    ---- > the dividend  > the dividend  > the dividend  > the dividend 

subtraction has no impact on the price of the turbo certificate!subtraction has no impact on the price of the turbo certificate!subtraction has no impact on the price of the turbo certificate!subtraction has no impact on the price of the turbo certificate!    

        

    
    
    
    



    
    
    
    
TURBO CERTIFICATESTURBO CERTIFICATESTURBO CERTIFICATESTURBO CERTIFICATES    
ADJUSTMENT RULESADJUSTMENT RULESADJUSTMENT RULESADJUSTMENT RULES    
    
    
Capital AdjustmentCapital AdjustmentCapital AdjustmentCapital Adjustment    
In the case of cIn the case of cIn the case of cIn the case of corporate actions orporate actions orporate actions orporate actions the turbo certificates are adjustedthe turbo certificates are adjustedthe turbo certificates are adjustedthe turbo certificates are adjusted correspondingly and correspondingly and correspondingly and correspondingly and according according according according to the relevant terms to the relevant terms to the relevant terms to the relevant terms    in in in in 

order to order to order to order to guaranteeguaranteeguaranteeguarantee economical  economical  economical  economical equalization.equalization.equalization.equalization.    Hence the action shouldHence the action shouldHence the action shouldHence the action should not have any impact on the price of the turbo  not have any impact on the price of the turbo  not have any impact on the price of the turbo  not have any impact on the price of the turbo 

certificates.certificates.certificates.certificates.    

    

EXAMPLE EXAMPLE EXAMPLE EXAMPLE –––– C C C CORPORATEORPORATEORPORATEORPORATE    ACTIONACTIONACTIONACTION    –––– Stock  Stock  Stock  Stock SplitSplitSplitSplit of a ratio of 1:2 of a ratio of 1:2 of a ratio of 1:2 of a ratio of 1:2 ( ( ( (Gazprom OAO ADR) 

Measure:Measure:Measure:Measure:    

Stock split aStock split aStock split aStock split at a ratio of two new shares of OAO Gazprom ADR for each existing share of OAO Gazprom ADRt a ratio of two new shares of OAO Gazprom ADR for each existing share of OAO Gazprom ADRt a ratio of two new shares of OAO Gazprom ADR for each existing share of OAO Gazprom ADRt a ratio of two new shares of OAO Gazprom ADR for each existing share of OAO Gazprom ADR....    

    

ProcedureProcedureProcedureProcedure    

Determination of Adjustment Factor (RDetermination of Adjustment Factor (RDetermination of Adjustment Factor (RDetermination of Adjustment Factor (R----Factor)Factor)Factor)Factor)    

Number of old shares Number of old shares Number of old shares Number of old shares 1111    

Number of new shares Number of new shares Number of new shares Number of new shares 2222    

RRRR----factor factor factor factor 0.500000000.500000000.500000000.50000000    

    

AllAllAllAll parameters are adjusted according to the R parameters are adjusted according to the R parameters are adjusted according to the R parameters are adjusted according to the R----FactorFactorFactorFactor    

    
ISIN Underlying ISIN Underlying Type Maturity Ratio OLD Ratio NEW Strike OLD Strike NEW Barr OLD Barr NEW 

AT0000A0JC02 Gazprom OAO ADR US3682872078 Turbo Certificate open end 0,1 0,2 18,54644392 9,27322 19,246444 9,62322 

    


