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Summary of Structured Products – 100% Principal Protected

Product
Asset 
Class

Product Description Tenor
Guaranteed 

Coupon
Principal 

Protection

Fund linked 
Structured Deposit

Fixed 
Income

Provides up to 2.1x participation in upside 
performance of underlying fund

3 Years No Yes

Worst-Off (WO) Call Spread 
Linked Structured Deposit

Equities
Provides full participation in upside 
performance of worst-performing stock in the 
basket, capped at 11% p.a.

2 Years No Yes

Worst-Off (WO) Digital 
Linked Structured Deposit

Equities
Provides a high coupon -- 13.25% p.a. (2y) or 
17.50% p.a. (3y) -- if worst-performing stock in 
the basket does not fall by more than 5%

2 - 3 Years No Yes

Interest Rate linked
Structured Deposit

Interest 
Rates

Provides direct exposure to rising interest rates 
with coupons depending on floating rate, with 
minimum guaranteed quarterly coupon of 
3.60% p.a.

2 Years No Yes

FX Digital linked Structured 
Deposit

FX (G10)
Provides coupon ranging from 4.5% to 5.5% 
p.a. depending on a directional view on FX

3 Months No Yes

Thenextslidesillustratethe indicativetermsof the StructuredProductsmentionedin the tablebelow.

Please note:

Á pricingis indicativeonlyandsubjectto marketconditions;

Á someof the features(e.g.: tenor)arecustomizableaccordingto specificinvestor’srequirements;

Á other payout/ assetclassescanbe structuredsubjecttoclients’interestandtheBank’sinternalapprovalprocess.
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Summary of Structured Products – Non-Principal Protected

Product
Asset 
Class

Product Description Tenor
Guaranteed 

Coupon
Principal 

Protection

Worst-Off (WO) ETFs linked 
Structured Investment

ETF
Provides full participation in performance of 
worst-performing ETF in the basket, with gains 
capped at 20%, and loss capped at 5%

1 Year No No

Worst-Off (WO) Structured 
Investment with 
Asymmetric Upside 
Participation

Equities

Provides 4x participation in upside 
performance of worst-performing stock in the 
basket, capped at 40%. Downside exposure is 
1x with loss capped at 7%

1 Year No No

Auto-Callable Structured 
Investment

Equities

Potential to achieve high guaranteed coupons 
of 7.40% (1y) or 10% (2y) p.a. if Auto-Call Event 
does not occur. At maturity if the worst-
performing index falls by more than 75%, client 
could be exposed to full downside.

1 –2 Years Yes No

Leverage Currency Linked 
Structured Investment

FX

Allows client to monetize a view on stability of 
underlying currency pair to achieve coupons 
ranging from 3.5% to 5.8% p.a. for tenors 1m 
to 12m

1 –12 
Months

No No

Reverse Convertible Equities

Allows client to achieve high guaranteed 
coupons ranging from 8% to 12% p.a.. Risk is if 
stocks price falls below strike, client will have 
to purchase the pre-agreed number of stocks 
at price = strike.

3 Months No No

Thenextslidesillustratethe indicativetermsof the StructuredProductsmentionedin the tablebelow.

Please note:

Á pricingis indicativeonlyandsubjectto marketconditions;

Á someof the features(e.g.: tenor)arecustomizableaccordingto specificinvestor’srequirements;

Á other payout/ assetclassescanbe structuredsubjecttoclients’interestandtheBank’sinternalapprovalprocess.
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100% Principal 
Protected Products
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Fund linked 
Structured Deposit

100% Principal Protection
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Description

Á ThisStructuredDeposit(SD)providesthe client to gainexposure
to anunderlyingfund with 100%principalprotection.

Á Unlikea direct investmentinto the underlyingfund, even if the
fund performsnegatively–this SDwill providefull protection to
the downside.

Á This product pays coupon at each anniversary date, i.e., an
absolutecouponpaidat the endof year1, 2 and3.

Á At maturity client will receive deposit amount plus year 3
coupon.

Risks

Á Thisis 100%principal-protecteddepositand in the worst-case
scenarioof underlyingfund valuegoingto zero,the client will
still receivetheir full depositamount.

Á Thedepositorisexposedto the credit riskof the deposittaker:
this depositis not eligiblefor protectionunderCentralBankof
Bahrain’sdepositprotectionscheme.

Á Early redemption might incur breakagecost: this might also
result in the lossof the principalamountinvested.

Fund linked Structured Deposit with Anniversary Payouts 

Indicative Terms*

Tenor 3 Year

Deposit 
Amount

USD 1,000,000.00 or above

Underlying As per table below

Initial NAV NAV of underlying fund at inception of trade

NAV (Year i)
Underlying fund NAV on end of year 1, 2 and 3 
(thereby i = 1,2,3)

Participation As per table below

Coupon
(Paid yearly)

Paid at end of each year 1,2, and 3
Year i Coupon = 
Participation x (1/i) x Max[0, {NAV(i)/Initial NAV} –1]
Where i = 1,2,3

Maturity 
Amount

At maturity,
Client receives Deposit Amount + Year 3 Coupon as 
defined above

* Pricing is indicative and subject to market conditions

Participation for various funds

VOTFGHE LX 210%

OMEAEHA ID 130%

HSBECUI LX 140%

INVCEAA LX 120%

MORIEUB LX 170%

BGEBEI2 LX 160%
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Underlying Fund Description

Fund Description

ÁVOTFGHE LX: VontobelFund- TwentyFourStrategicIncomeisanopen-end fund incorporatedin Luxembourg. TheFundaims
to achievean attractive levelof incomealongwith the opportunity for capital growth. It investsby selectingeligiblesecurities
from the world-widerangeof fixed-interestandfloatingrate securities,government,supra-national,andcorporatebonds.

ÁOMEAEHA ID: JupiterAssetManagementSeriesPLC- JupiterMerian GlobalEquityAbsoluteReturnFundis an open-end
fund incorporatedin Ireland. It aimsto deliver an absolute return by investingin a market neutral portfolio of activelylarge
capitalizationglobalequities. It is managedusinghighlydevelopedproprietary systematictechniquesthat exploit short-term
anomalies.

ÁHSBECUI LX: HSBCGlobal Investment Funds- Euro High Yield Bond is an open-end investment fund incorporated in
Luxembourg. The Fund'sobjective is total return. The Fund investsin high-yield, fixed-income and other similar securities
denominatedin a rangeof Europeancurrencies,includingsterling,but mainlyeuros.

ÁINVCEAA LX: InvescoPanEuropeanHigh-IncomeFundis an open-end incorporatedin Luxembourg. TheFundseeksincome

and long-term capital growth by investingin debt instruments(includingcontingentconvertibles)and sharesof companies.
TheFundmayinvestin debt instrumentssuchasdistressedsecurities. TheFundinvestsprimarilyin Europe.

ÁMORIEUB LX: Morgan StanleyInvestmentFunds- Euro StrategicBond Fund is a SICAVincorporatedin Luxembourg. The
Fund'sobjectiveis an attractiverate of return. TheFundinvestsin fixed-income securities of varyingmaturities,denominated
in EURandother Europeancurrencieswhichareprobablecandidatesto join the EconomicandMonetaryUnion.

ÁBGEBEI2 LX: BlackRockGlobalFunds- EuroBondFundseekstotal return by investingin a diversifiedportfolio of high-quality
bondsandother securitiesprimarilyissuedbyEuropeanentitiesanddenominatedin eurosandother Europeancurrencies.
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Funds Performance

Historical Performance of Funds (Source: Bloomberg)

*These are absolute returns; other returns are annualized numbers [as of 23 June 2022]

Funds Performance (% p.a.)

Tenor VOTFGHE LX OMEAEHA ID HSBECUI LX INVCEAA LX MORIEUB LX BGEBEI2 LX

YTD* -12.78 2.45 -12.38 -10.78 -14.02 -13.69

1 Yr -13.52 5.83 -12 -9.76 -14.4 -14.25

3 Yr -1.43 1.36 -2.08 -0.20 -3.61 -4.13

5 Yr -0.38 -0.37 -0.03 0.26 -0.89 -1.4

2021 0.78 17.02 1.53 5.07 -2.4 -3.4

2020 6.2 -4.02 2.82 2.04 4.98 4.61

2019 7.27 -14.93 9.84 12.3 8.62 6.53

2018 -4.39 -4.6 -2.65 -6.52 -0.96 -0.14

2017 -- 5.19 5.85 5.89 2.92 1.57

2016 -- 1.04 7.03 5.34 5.54 3.61

2015 -- 3.04 1.41 2.4 -0.32 2.03

2014 -- 8.38 6.99 7.27 11.18 11.96

2013 -- 18.04 8.51 12.8 2.43 3.22

2012 -- 1.02 26.91 26.98 14.5 12.3

Average 
Annual

Performance
2.465 3.018 6.824 7.611 4.649 4.229
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Worst-Off (WO) Call Spread 
Linked Structured Deposit

100% Principal Protection
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Description

Á This product allows the client to monetize a bullish view on
electric vehicles manufacturers through a structured deposit
linkedto two well-knownstocksin the industry.

Á Full upside participation in the worst performing stock among
the underlyingis paid to client annually,with gainscappedat
11%. Foravoidanceof doubt, client canachievea return of up to
11%annuallyfrom thisdeposit.

Á This is a 100% principal protected deposit, and hence even if
underlyingstocksperform negativelyduringthe life of trade, the
clientwill not loseon their principaldepositamount.

Risks

Á Thedepositorisexposedto the credit riskof the deposittaker:
this depositis not eligiblefor protectionunderCentralBankof
Bahrain’sdepositprotectionscheme.

Á Early redemption might incur breakagecost: this might also
result in the lossof the principalamountinvested.

Structured Deposit – “Worst-off” Performance

Indicative Terms*

Deposit 
Amount

USD 1,000,000 

Tenor 2 Years

Underlyings Tesla, and Lucid Group

Initial Value Underlying stock price on trade date

Final Value Underlying stock price on period end date

Stock 
Performance

Final Value / Initial Value
For avoidance of doubt, if the stock is trading at 100 on 
trade date, and at period end date it reaches 105, then 
performance is equal to 105%.

Worst-Off 
(WO)
Performance 

Stock Performance of the worst performing stock 
among the two mentioned above. 
Stock performance will be calculated at the end of each 
year, and Final Value being stock price on the annual 
observation date and Initial Value being stock price on 
trade date.

Gain Cap 11%

Annual 
Coupons

If WO Performance >= 100%,
Coupon = (WO Stock Performance –100%), with gains 
capped at 11% of Deposit Amount.

If WO Performance < 100%,
Coupon = Zero

Maturity 
Amount

In addition to the annual coupons above, client will 
receive back the deposit amount

* Pricing is indicative and subject to market conditions
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Á Belowwe haveshownmethodologyfor calculatingthe worst of performanceusingthe underlyingstockprices. WOPerformancewill eventually
determinethe Couponreceivedby the client.

Á Thescenariobelow is for illustrationpurposesonly. Theyserveexclusivelyto showthe calculationof the Couponsfrom the structureddepositand
arebasedon hypotheticalprice/ leveldevelopments. Thesefiguresareneither an indicatornor a warrantyof future price/ leveldevelopmentsof
the Underlyingandthe marketvalueof the deposit.

Tesla Inc. Lucid Group Inc.

Initial Value 770 18

Final Value 801 19

Stock Performance 104% 106%

WO Performance 104%

WO Stock Tesla Inc.

Structured Deposit – “Worst-off” Performance

WO Stock Performance
(Year 1)

Annual Coupon
(Year 1)

WO Stock Performance 
(Year 2)

Annual Coupon
(Year 2)

115% 11% 120% 11%

110% 10% 115% 11%

107% 7% 110% 10%

104% 4% 105% 5%

102% 2% 100% 0%

100% 0% 95% 0%

98% 0% 90% 0%

96% 0% 85% 0%

94% 0% 80% 0%

92% 0% 75% 0%

90% 0% 70% 0%
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Sell 13 1

Hold 11 2

Buy 24 3

Analyst Ratings

Below is analysts’ratings on whether to ‘buy’,‘hold’or ‘sell’each of the underlyingstock basedon availablepublic
information.

* Data source: Bloomberg

Structured Deposit – “Worst-off” Performance
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Worst-Off (WO) Digital Linked 
Structured Deposit

100% Principal Protection
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Description

Á This product allows the client to monetize a bullish view on
companiesin the electric vehicle manufacturing and tourism
industries through a structured deposit linked to five well-
knownstocks.

Á Clientreceivesa high annualcoupon-- if the worst performing
stock amongthe underlyingsis trading at or above95% of its
initial price (i.e., price of the stock at inception of trade). For
avoidanceof doubt, if the worst performingstockdoesnot fall
by more than 5%on eachanniversaryof trade,clientwill receive
a bonuscoupon.

Á This is a 100% principal protected deposit, and hence even if
underlying stocksperform negativelyduring the life of trade,
clientwill not loseon their principaldepositamount.

Risks

Á Thedepositorisexposedto the credit riskof the deposittaker:
this depositis not eligiblefor protectionunderCentralBankof
Bahrain’sdepositprotectionscheme.

Á Early redemption might incur breakagecost: this might also
result in the lossof the principalamountinvested.

Structured Deposit – “Worst-off” Performance

Indicative Terms*

Deposit 
Amount

USD 1,000,000 

Underlyings
Tesla, Lucid Group, Airbus, Lufthansa, and  Royal 
Caribbean Cruises

Initial Value Underlying Stock price on trade date

Final Value Underlying Stock price on period end date

Stock 
Performance

Final Value / Initial Value
For avoidance of doubt, if the stock is trading at 100 on 
trade date, and at maturity it reaches 105, then 
performance is equal to 105%.

Worst-Off 
(WO)
Performance 

Stock Performance of the worst performing stock among 
the five mentioned above. 
Stock performance will be calculated at the end of each 
year, and Final Value being stock price on the annual 
observation date and Initial Value being stock price on 
trade date.

Barrier 95%

Annual 
Coupon

If WO Performance >= 95%,
Coupon = Bonus Coupon,

If WO Performance <95%,
Coupon = Zero

Bonus 
Coupon

13.25% (p.a.) 17.50% (p.a.)

Tenor 2 Years 3 Years

Maturity 
Amount

In addition to the annual coupon above, client will 
receive back the Deposit Amount

* Pricing is indicative and subject to market conditions
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Structured Deposit – “Worst-off” Performance

Scenario Analysis

Á Thescenariobelow usesthe 2-YearsWODigital linkedstructureddeposit ideasharedin the previousslideand is for illustration purposes
only for illustrationpurposesonly. Theyserveexclusivelyto showthe calculationof the Couponsfrom the structureddepositandarebased
on hypotheticalprice/ leveldevelopments. Thesefiguresareneitheran indicatornor a warrantyof future price/ leveldevelopmentsof the
Underlyingandthe marketvalueof the deposit.

WO Stock Performance
(Year 1)

Annual Coupon
(Year 1)

WO Stock Performance 
(Year 2)

Annual Coupon
(Year 2)

110% 13.25% 108% 13.25%

108% 13.25% 106% 13.25%

106% 13.25% 104% 13.25%

104% 13.25% 102% 13.25%

102% 13.25% 100% 13.25%

100% 13.25% 98% 13.25%

98% 13.25% 96% 13.25%

96% 13.25% 94% 0.00%

94% 0.00% 92% 0.00%

92% 0.00% 90% 0.00%

90% 0.00% 88% 0.00%
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Interest Rate linked
Structured Deposit

100% Principal Protection
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Description

Á This structured deposit offers the depositor the
opportunity to benefit if the interest rateskeepmovingup
for the next2 years.

ÁGiventhat Fedis now providingclearsignalsfor rate hikes
going forward, this product will enable the client to
participate in this move as the quarterly coupons are
linkedto floatingrate.

Á The3m SOFRis derivedfrom compoundingthe dailySOFR
duringeachquarterlyperiodandresetseveryquarter.

Á This deposit also offers the additional benefit of a
minimum guaranteed interest rate to protect the
depositorin caseof a drop in the 3m SOFR.

Risks

Á Shouldthe underlyingmarket view prove incorrect, the
interest rate paid out will be equal to the minimum
interestrate i.e. Floor.

Á Thedepositor is exposedto the credit risk of the deposit
taker: this deposit is not eligible for protection under
CentralBankofBahrain’sdepositprotectionscheme.

Á Early redemption might incur breakagecost: this might
alsoresult in the lossof the principalamountinvested.

Floored Floater Structured Deposit

Indicative Terms*

Principal
Protection

100%

Deposit Amount USD 1,000,000 

Tenor 2 Years

Coupon
(paid Quarterly)

[3month SOFR + 0.50%] p.a., 
with quarterly coupon having a Floor

Floor 3.60% p.a.

Redemption
Amount

At maturity, client will receive their Deposit Amount back, in 
addition to the Coupon

* Pricing is indicative and subject to market conditions
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Historical Perspective!

Á Floatingrates havealreadystarted to move up sincestart of 2022, year to date 3month term SOFRhasmoved from 0.09% p.a. to
2.00%p.a. 3monthTermSOFRisuseda proxyfor wherethe compoundedSOFRwill endup at endof eachquarter.
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FX Digital linked Structured 
Deposit

100% Principal Protection
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Description

ÁThis Structured Deposit(“SD”)offers the depositor the
opportunity to benefit from a view that GBPUSDmay fall
in the short term.

ÁGBPUSDspotwill be observedonlyonceat the maturity of
the deal,and if the spot is lower than Barrier–then client
will receiveBonusCoupon.

ÁThisstructureddepositis 100%principalprotected,if held
until maturity.

Risks

ÁShouldthe underlyingmarket view prove incorrect, and
spot is not below barrier, the depositor will not receive
anyintereston the depositat maturity.

ÁThedepositor is exposedto the credit risk of the deposit
taker: this deposit is not eligible for protection under
CentralBankofBahrain’sdepositprotectionscheme.

ÁEarly redemption might incur breakagecost: this might
alsoresult in the lossof the principalamountinvested.

Indicative Terms

Deposit Amount USD1mln

Tenor 3 months

Maturity Amount

Á If Digital Event occurs:
= DepositAmount+ BonusCoupon
ÁOtherwise:
= DepositAmount

Digital Event
If–at maturity–GBPUSDspot tradesat or
belowBarrier

Barrier 1.2203

Bonus Coupon 4.50%p.a.

GBPUSD Reference GBPUSDSpot: 1.2250

GBP depreciation: FX Digital linked SD

Variations: Bonus Coupon for different levels of Barriers

Barrier No. Barrier Level Bonus Coupon

1 1.2203 4.50%

2 1.2137 5.00%

3 1.2080 5.50%
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Non-Principal 
Protected Products
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Worst-Off (WO) ETFs linked 
Structured Investment

Up to 95% Principal Protection
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Description

Á As the inflation concerns are rising across both
developedand emergingmarkets, the investorsare
looking for bullion linked products to achievehigher
yields.

Á Thisstructuredinvestmentprovidesexposureto gold
through a basket of ETFswhich are linked to gold
performance. The pay-off is based on the worst
performing ETF(“WOETF”)among the underlying
ETFs.

ü If the WO ETFis trading above 100% of its
initial price, then client will get full exposure
to positiveperformanceof this ETF,but with
a capon gainsup to 20%.

ü If the WO ETFis trading below 100% of its
initial price, then client will get full exposure
to negativeperformanceof this ETF,but with
a capon lossup to 5%.

Risks

Á This is not a principal-protected product and thus
client canlooseup to 5%of the investmentamount
if the WO ETFis trading at or below 95% of the
initial value.

Á Early redemption might incur breakagecost: this
might alsoresult in the lossof the principalamount
invested.

Structured Investment linked to an “worst-off” on gold linked ETFs 

* Pricing is indicative and subject to market conditions

Indicative Terms*

Tenor 1 Year

Investment 
Amount

USD 1,000,000.00

Underlying 
ETFs

ÁGLD UP (ETF tracking performance of Gold Bullion)
ÁGDX UP (ETF tracking performance of NYSE Gold Miners Index,      

with focus on large caps)
ÁGDXJ UP (ETF tracking performance of MVIS Junior Gold Miners 

Index, with focus on small caps)

ETF 
Performance

ETF Final Value / ETF Initial Value

WO 
Performance

ETF Performance of the worst performing ETF among the three 
mentioned above 

Gain Cap 20%

Loss Cap 5%

Maturity 
Amount

At Maturity (1years),
If Performance > 100%, Client receives an amount 

= Investment Amount + Investment Amount x (WO 
Performance –100%), 
with client gains capped at 20% of Investment Amount

If Performance < 100%, Client receives an amount 
= Investment Amount - Investment Amount x (100% -
WO Performance), 
with client loss capped at 5% of Investment Amount
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Á Belowwe haveshownmethodologyfor calculatingthe worst of performanceusingthe underlyingstockprices. WOPerformancewill eventually
determinethe Maturity Amountreceivedby the client.

Á Thescenariobelow is for illustration purposesonly. Theyserveexclusivelyto show the calculationof the Maturity Amount from the structured
investmentandare basedon hypotheticalprice / leveldevelopments. Thesefiguresare neither an indicatornor a warrantyof future price / level
developmentsof the Underlyingandthe marketvalueof the investment.

Structured Investment linked to an “worst-off” on gold linked ETFs 

GLD UP GDX UP GDXJ UP

Initial Value 171 30 36

Final Value 180 31 39

ETF Performance 105% 103% 108%

WO Performance 103%

WO ETF GDX UP

WO ETF Performance Maturity Amount Return (%)

150% 1,200,000 20%

135% 1,200,000 20%

120% 1,200,000 20%

108% 1,080,000 8%

105% 950,000 -5%

100% 1,000,000 0%

98% 980,000 -2%

90% 950,000 -5%

60% 950,000 -5%

30% 950,000 -5%

0% 950,000 -5%
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Worst-Off (WO) Structured 
Investment with Asymmetric 

Upside Participation
Up to 93% Principal Protection
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Description

Á Thisstructure allowsthe investor to monetizea bullishview on
the Healthcare sector through an investment linked to well-
knownstocksin the sector.

Á At maturity, the Maturity Amount received by investor will
dependon the WorstOff (WO)StockPerformance.

ü If the WO StockPerformanceis above 100%, investor
will receive“Participation x [WO Stock Performance –
100%] x Investment Amount”,where WO Stock
Performanceis cappedat 10%. Thisamount will be in
addition to the investment amount redeemed to the
client.

ü If the WO StockPerformanceis below 100%, investor
will haveexposureto this downside,but the losswill be
cappedat 7%of the investmentamount. Fore.g. If WO
Stock Performanceis 95%, then investor will receive
95% of the investment amount (i.e. 5% loss on
investmentamount)

Risks

Á Thisis not a principal-protectedproduct andthus investorcan
lose up to 7% of the investment amount if the WO Stock
Performanceisbelow100%.

Á Early redemption might incur breakagecost: this might also
result in the lossof the principalamountinvested.

Structured Investment – Upside participation with Capped Loss (Worst-Off)

* Pricing is indicative and subject to market conditions

Indicative Terms

Investment 
Amount

USD 1,000,000 

Tenor 1 Year

Underlyings
Novartis, AstraZeneca, Pfizer, Eli Lilly and Company, and 
Vertex Pharmaceuticals

Initial Value Underlying stock price on trade date

Final Value Underlying stock price on maturity date

Stock 
Performance

Final Value / Initial Value
For avoidance of doubt, if the stock is trading at 100 on 
trade date, and at maturity it reaches 105, then 
performance is equal to 105%.

Worst-Off 
(WO)
Performance 

Stock Performance of the worst performing stock among 
the five mentioned above. 

Participation 400%

Maturity 
Amount

At Maturity;
If WO Stock Performance > 110%;
= Investment Amount x [1 + Participation x 10%]
If 100% < WO Stock Performance < 110%
= Investment Amount x [1 + Participation x (WO Stock 
Performance –100%)]
If 93% < WO Stock Performance < 100%
= Investment Amount x WO Stock Performance
If WO Stock Performance <= 93%
= Investment Amount x 93%



27

Á Belowwe haveshownmethodologyfor calculatingthe worst of performanceusingthe underlyingstockprices. WOPerformancewill eventually
determinethe Maturity Amountreceivedby the client.

Á Thescenariobelow is for illustration purposesonly. Theyserveexclusivelyto show the calculationof the Maturity Amount from the structured
investmentandare basedon hypotheticalprice / leveldevelopments. Thesefiguresare neither an indicatornor a warrantyof future price / level
developmentsof the Underlyingandthe marketvalueof the investment.

Structured Investment – Upside participation with Capped Loss (Worst-Off)

Novartis AstraZeneca Pfizer Eli Lilly & Co Vertex Pharma

Initial Value 86.36 96.00 49.92 291.63 246.72

Final Value 107.95 119.04 61.40 355.79 298.53

Stock Performance 125% 124% 123% 122% 121%

WO Performance 121%

WO Stock Vertex Pharma

WO Stock Performance Maturity Amount Return (%)

115% 1,400,000 40%

110% 1,400,000 40%

108% 1,320,000 32%

104% 1,160,000 16%

101% 1,040,000 4%

100% 1,000,000 0%

98% 980,000 -2%

95% 950,000 -5%

90% 930,000 -7%

80% 930,000 -7%

70% 930,000 -7%
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Structured Investment – Upside participation with Capped Loss (Worst-Off)

Company Description

ÁNovartis AG: Novartis AG manufacturespharmaceuticaland consumerhealthcareproducts. The Companyusesinnovative
scienceand digital technologiesto create transformativetreatments in areasof great medicalneed. Novartisoffers patent
protectedprescriptionmedicineandgenericpharmaceuticalsandbiosimilars.

ÁAstraZeneca PLC: AstraZenecaPLCoperates as a holding company. The Company,through its subsidiaries,researches,
manufactures,and sellspharmaceuticaland medicalproducts. AstraZenecafocusesits operationson eight therapeuticareas,
including gastrointestinal, oncology, cardiovascular,respiratory, central nervous system, pain control, anaesthesia, and
infection.

ÁPfizer Inc: PfizerInc. operatesas a pharmaceuticalcompany. TheCompanyoffers medicines,vaccines,medicaldevices,and
consumerhealthcareproductsfor oncology,inflammation,cardiovascular,andother therapeuticareas. Pfizerservescustomers
worldwide.

ÁEli Lilly and Company: EliLillyandCompanydiscovers,develops,manufactures,andsellspharmaceuticalproductsfor humans
andanimals. TheCompanyproductsare sold in countriesaroundthe world. EliLillyproductsincludeneuroscience,endocrine,
anti-infectives,cardiovascularagents,oncology,andanimalhealthproducts.

ÁVertex Pharmaceuticals: Vertex PharmaceuticalsIncorporated discovers,develops, and commercializespharmaceutical
products. TheCompanydevelopsdrugsfor the treatment of cysticfibrosis,cancer,inflammatorybowel, autoimmunedisease,
andneurologicaldisorders. VertexPharmaceuticalsserveshealthcaresectorworldwide.
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Structured Investment – Upside participation with Capped Loss (Worst-Off)

Sell 3 1 0 1 0

Hold 15 5 14 8 8

Buy 15 30 14 16 21

Analyst Ratings

Below is analysts’ratings on whether to ‘buy’,‘hold’or ‘sell’each of the underlyingstock basedon availablepublic
information.

* Data source: Bloomberg
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Auto-Callable 
Structured Investment

No Principal Protection
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Description

Á Investor will receive a GuaranteedCoupon quarterly if
Auto-CallEventdoesnot occur.

Á If the WOPerformanceis at or abovethe Auto CallBarrier
at the end of any quarter, then Auto Call Event would
occur. Consequently,Investorwill receivethe Guaranteed
Couponfor the quarterandInvestmentAmount.

Á If the Auto-CallEventdid not occur, then at maturity, in
addition to GuaranteedCoupon,the RedemptionAmount
will dependon Performance.

ü If WOPerformanceis aboveLossKnock-In Barrier,
then investor will receive back Investment
Amount.

ü If WO Performanceis at or below LossKnock-In
Barrier,then investorRedemptionAmountwill be
equalto“(Investment Amount x Performance)”.

Risks

Á Thisis not a principal-protected product and thus client
can lose up to 100% of the InvestmentAmount if the
WO Performance goes to zero at maturity. For
avoidance of doubt, Investor would still receive
GuaranteedCoupons.

Á This product is not a liquid instrument (unlike the
underlying indices), hence if the investor decides to
liquidate the structured investment before maturity --
then it may incur breakagecost, which could result in
lossof principalamountinvested.

Á The investor is exposed to the credit risk of the
investment taker: this investment is not eligible for
protection under Central Bank of Bahrain’sdeposit
protectionscheme.

Reverse Auto-call

* Pricing is indicative and subject to market conditions

Reverse Auto-call

Investment 
Amount

USD 1mn

Underlying EURO STOXX 50 FTSE 100 S&P 500

Performance End of period index price / index price on TRADE DATE

Worst-off (WO) 
Performance

Performance of the worst underlying among the three 
mentioned above.

Tenor 1 Year 2 Years

Guaranteed 
Coupon

1.85% p.q. (7.40% p.a.) 1.25% p.q. (5.00% p.a.)

Loss Knock-In 
Barrier 

75% 70%

Auto-Call Barrier 100%

Auto-Call Event

If WO performance at end of each quarter is at or above Auto-
Call Barrier, the investor will receive Guaranteed Coupon for 
the period and the trade will be auto-called.
For avoidance of doubt, the event will be observed each 
quarter (Example: 1 Year x 4 Quarters = 4 observations).

Redemption 
Amount

At Maturity, in addition to the Guaranteed Coupon
Å If WO Performance > Loss Knock-In Barrier, 

= Investment Amount

ÅIf WO Performance ≤ Loss Knock-In Barrier,
= Investment Amount x WO Performance
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Reverse Auto-call: Scenario Analysis

Á Belowwe haveshownmethodologyfor calculatingthe Worst-Off performanceusingthe underlyingindexprices.

Á Thescenariosbelowusethe 2-YearsReverseAuto-call ideasharedin the previousslideandis for illustrationpurposesonly. Theyserveexclusively
to show the calculationof the RedemptionAmount from the structured investmentand are basedon hypotheticalprice / level developments.
Thesefigures are neither an indicator nor a warranty of future price / level developmentsof the Underlyingand the market value of the
investment.

ü Scenario 1: If the Auto-callEventdid not occurbeforematurity then Investorwould haveaccumulatedGuaranteedCouponPaymentsfrom
eachquarter (2 Yearsx 4 quartersx 1.25%= 10.00%). However,the RedemptionAmountwill varydependingon the WOPerformanceon
final observationdate.

EURO STOXX 50 FTSE 100 S&P 500

Initial Value 4100 7400 4400

Final Value 4100 7100 4200

Underlying Performance 100% 96% 95%

WO Performance 95%

WO Index S&P 500

Scenario WO Performance
Accumulated 
Guaranteed 

Coupons

Redemption
Amount

Effective
Returns (Absolute)

1 140% 10.00% 1,000,000.00 10.00%

2 120% 10.00% 1,000,000.00 10.00%

3 100% 10.00% 1,000,000.00 10.00%

4 80% 10.00% 1,000,000.00 10.00%

5 60% 10.00% 600,000.00 -30.00%

6 40% 10.00% 400,000.00 -50.00%

7 20% 10.00% 200,000.00 -70.00%

8 0% 10.00% 0.00 -90.00%
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Reverse Auto-call: Scenario Analysis

ü Scenario 2: If the Auto-CallEventoccurson the 5th Quarter,the Investorwould haveaccumulatedGuaranteedCouponPaymentsfor the
prior quartersplusthat in whichthe Auto-callEventtook placeandreceivebackfull InvestmentAmount.

Quarter WO Performance
Early

Termination
Coupon

Redemption
Amount

Effective
Returns (absolute)

1 95% No 1.25% 0.00 -

2 90% No 1.25% 0.00 -

3 85% No 1.25% 0.00 -

4 80% No 1.25% 0.00 -

5 100% Yes 1.25% 1,000,000.00 6.25%

6 110% - - - -

7 120% - - - -

8 130% - - - -

Á Thebelowillustrationshowsthe GuaranteedAccumulatedCouponPaymentsthat canbereceivedif the Auto-CallEventdoesnot occur.
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Leverage Currency Linked 
Structured Investment

Up to 90% Principal Protection
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Description

Á BHDlinkedstructuredinvestmentoffers the client to monetizethe
BHDinterestrateswhilebeingexposedto USDBHDFXexposure.

Á This structure allows the client to take up to 6x leverageand
receivean effective couponof approximately~5.80% p.a. if the
USDBHDFXrate at the end of period remainssameasat the start
of period.

Á This structure is not principal protected and has a leveraged
exposureto USDBHDcashsettled forward market. The stop loss
that client for client is at 10% of the investedamount (i.e., USD
100,000.00). Thisissubjectto SlippageandFXDevaluationRisk.

Á Early Termination Event is triggered if the spot or forward to
maturity trades at or aboveLossTrigger,then this structure will
lock in a loss of roughly 10% of invested amount, subject to
SlippageandFXDevaluationRisk.

Risks

Á Investor will crystalizea *material loss* in case the trigger is
breachedat any time (loss on mid forward rate to maturity +
multipleunwindcostsandslippage).

Á Theinvestor is exposedto the credit risk of the investmenttaker:
this investmentis not eligiblefor protection underCentralBankof
Bahrain’sdepositprotectionscheme.

Á Earlyredemptionmight incur breakagecost: this might alsoresult
in the lossof the principalamountinvested.

BHD - Currency Linked Structured Investment with Loss Trigger

Indicative Terms

Tenor 12 Months

Leverage 6

Invested Amount (A) USD 1,000,000.00

Leverage Amount (B) USD 6,000,000.00

Leverage Exposure (A+B) USD 7,000,000.00

Underlying Amount BHD 377,050.00

Initial USDBHD FX 0.37705

Loss Trigger 0.38572

Coupon Rate 5.80% p.a., ACT/360

Coupon Amount
Underlying Amount x Coupon Rate / FX at the 
end of the period x ACT/360

Redemption Amount 
(USD)

[Leveraged Exposure x Initial FX / FX at the end 
of the price]–[Leverage Amount] + [Coupon 
Amount] 

Stop Loss 10%(i.e. USD 100,000.00)

Early Termination Event
This event is triggered when USDBHD Spot or 
forward to maturity is greater than Loss Trigger 
at any time during the life of trade.
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BHD - Currency Linked Structured Investment with Loss Trigger

Scenario Analysis

ÁGivenbelowis the scenarioanalysisof pay-out at maturity for productdescribedin previousslide.

ÁThehighlightedrow presentsthe scenariowhenthe USDBHDspot“askprice”at maturity is0.37705

Final USDBHD Spot Invested Amount (USD) Coupon Amount (USD) Redemption Amount (USD)

0.37205 1,000,000 59,538 1,153,611

0.37305 1,000,000 59,378 1,134,435

0.37405 1,000,000 59,219 1,115,362

0.37505 1,000,000 59,061 1,096,390

0.37605 1,000,000 58,904 1,077,519

0.37705 1,000,000 58,748 1,058,748

0.37805 1,000,000 58,593 1,040,077

0.37905 1,000,000 58,438 1,021,504

0.38005 1,000,000 58,284 1,003,029

0.38105 1,000,000 58,131 984,650

0.38205 1,000,000 57,979 966,368
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BHD - Currency Linked Structured Investment with Loss Trigger

Indictive levels for various tenors are shown below

Tenor 1 Month 3 Months 6 Months

Leverage 6 6 6

Invested Amount (USD) 1,000,000.00 1,000,000.00 1,000,000.00

Leverage Amount (USD) 6,000,000.00 6,000,000.00 6,000,000.00

Leverage Exposure (USD) 7,000,000.00 7,000,000.00 7,000,000.00

Underlying Amount (BHD) 377,050.00 377,050.00 377,050.00

Initial USDBHD FX 0.37705 0.37705 0.37705

Loss Trigger (Spot or Forward) 0.38269 0.38314 0.38401

Coupon Rate p.a. (ACT /360) 3.50% 4.00% 5.00%

Maximum Expected loss from
Invested USD Amount

10.00% 10.00% 10.00%

* Pricing is indicative and subject to market conditions
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Reverse Convertible
No Principal Protection
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Description

Á Investors with a view that current equity valuations are
overpriced can use this Structured Investment to earn high
couponand benefit from the opportunity to buy the underlying
stockat a lowerpricein the future.

Á Theinvestorwill receivea GuaranteedCouponat maturity, and
if the underlyingstockpriceat maturity is lower than the Strike–
they will receive“N”number of stocks instead of Investment
Amount.

Á Thisproduct can be tailored for varioustenors and underlying
stocksto meet specificrequirements. As an example,we have
usedUSblue-chipstockto illustratethe idea.

Risks

Á This is not a principal-protected investment and can lead to
the lossof principal (InvestmentAmount), in part or in full if
the underlyingstockspriceis lower thanstrikeat maturity.

Á Theinvestoris exposedto the credit risk of the deposittaker:
this investment is not eligible for protection under Central
BankofBahrain’sdepositprotectionscheme.

Á Early redemption might incur breakagecost: this might also
result in the lossof the principalamountinvested.

USD Reverse Convertible - Tesla 

Indicative Terms*

Tenor 3months

Investment 
Amount

Approximately USD 1,000,000
[i.e. No of Stocks x Strike]

Underlying Stock TSLA (Current Stock Price = 708)

Strike 70% of Current Price (i.e. 495.78)

Guaranteed 
Coupon

12.00% p.a.

Payout at 
Maturity

If the underlying stock price at maturity > Strike: 
Investment Amount + Guaranteed Coupon

If the underlying stock price at maturity <= Strike: 
“N” underlying stocks + Guaranteed Coupon

N (no. of stocks) 2018

* Pricing is indicative and subject to market conditions

Variation

Strike
75% of Current Price 
(i.e. 531.20)

80% of Current Price 
(i.e. 566.61)

Guaranteed 
Coupon

10% 8.0%

N (no. of stocks) 1883 1765
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Risk Factors – Additional risks applicable depending upon specific products

Credit Risk 
An investorplacingfundsin the StructuredInvestment("SI")is exposedto the riskof the InvestmentTakerdefaultingon its
obligations

Principal 
Protection Risk

TheSIpresentedhere are not principalprotected. Further,the SImay be redeemedearly subjectto AdditionalTermsand
Conditions,and if so, the early redemption amount may be lessthan the InvestmentAmount, offering no protection of
principal.

Early Redemption 
Risk

TheSIis subjectto early redemptionin circumstances,asdeterminedby the CalculationAgentor asotherwisespecified,in
accordancewith the terms of the SI. In such circumstances,the SI may be redeemedprior to the Maturity Date for
substantiallylessthe Investmentamount.

Liquidity Risk

Earlywithdrawal of a part of investmentprior to the maturity date is not permitted. The InvestmentTakermay agreeto
redeemthe entire structured Investmentprior to maturity date but the InvestmentTakeris under no obligationto do so.
Earlyredemptionis at the soleandabsolutediscretionof the InvestmentTakerand in calculatinganyRedemptionamount,
the InvestmentTakeris entitled to factor in the costsof terminating related hedgingand fundingarrangementsand other
costsrelating to the structured Investment,which may result in a Redemptionamount that is substantiallylower than the
amountof your initial Investmentamount.

Market Risk

Variousfactors may influence the market value of the SI includingthe performanceof the Underlying. Investorsshould
understandthat althoughthe SIdoesnot createan actual interest in the Underlying,the return on the SImay attract the
samerisksasan actualinvestmentin the Underlying. Thereturn on the SIwill dependin largepart on the evolutionof the
price performanceof the Underlyingover the life of the SI. However,the performanceof the SImay be lessthan or more
than the priceperformanceof the Underlying.

Notional Nature of 
the Underlying

Investorsshouldnote that the exposureto the Underlyingis notionalandthe StructuredInvestmentis not an investmentin
the Underlying. Althoughthe performanceof the Underlyingwill haveaneffect on the performanceof the SI,the underlying
andthe SIareseparateobligationsof different legalentities. Investorswill haveno direct interest in the Underlying.

Suitability Risk

TheBankdoesnot adviseasto the suitabilityor otherwiseof this transactionandisdealingwith recipientsof this document
exclusivelyon the basisthat they haveobtainedsufficientknowledge,experienceand / or professionalfinancial,legal,tax
andother adviceto makean independentassessmentof its suitability for their circumstances. If youare in anydoubt about
the contentsof thisproduct,youshouldseekindependentprofessionalfinancialadvice.

Deposit Protection 
Scheme

ThestructuredInvestmentisnot eligiblefor protectionunderthe CentralBankofBahrain’sDepositProtectionScheme.
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Investment Disclaimer

Ahli United BankB.S.C. (“AUB”)is regulated by the CentralBankof Bahrainfor the conductof investmentbusinessin Bahrain. All recipientsof this
document shouldnote that it is beingfurnishedto them solelyfor informationpurposesandmaynot be reproducedor redistributedto anyother person
without the permissionof AUB. Althoughinformationhasbeenobtainedfrom andisbaseduponsourcesbelievedto bereliable,AUBdoesnot guaranteeits
accuracyandit maybe incompleteor condensed.

All opinionsand estimatesconstituteAUB’sjudgmentat the date of publicationand are subjectto changewithout notice. AUBdoesnot adviseasto the
suitabilityor otherwiseof this transactionand is dealingwith recipientsexclusivelyon the basisthat they haveobtainedsufficientknowledge,experience
and/or professionalfinancial,legal,tax and other adviceto makean independentassessmentthereof. Thevalueof the product mentionedhereinmaygo
downaswell asup.

ThisInvestment/ product is not considereddepositsand therefore not coveredby the KingdomofBahrain’sdepositprotection scheme. Thefact that this
investmenthasbeen approved/ authorized/ registeredby the CentralBankof Bahrain(‘CBB’),doesnot mean that the CBBtakesresponsibilityfor the
performanceof these investments,nor for the correctnessof any statementsor representationsmade by the operator of this investment/product.
Investmentproductsarenot insuredby governmentor governmentalagencies.

InvestmentandTreasuryproductsare subjectto Investmentrisk, includingpossiblelossof principalamount invested. Pastperformanceis not indicativeof
future results: pricescangoup or down. Investorsinvestingin investmentsand/or treasuryproductsdenominatedin foreign(non-local)currencyshouldbe
aware of the risk of exchangerate fluctuations that may causeloss of principal when foreign currencyis converted to the investorshome currency.
InvestmentandTreasuryproductsarenot availableto U.S. persons.

All applicationsfor investmentsandtreasuryproductsare subjectto TermsandConditionsof the individualinvestmentandTreasuryproducts. If customer
changesresidence,citizenship,nationality,or placeof work, it is his/her responsibilityto understandhow his/her investmenttransactionsare affectedby
suchchangeandcomplywith all applicablelawsandregulationsasandwhensuchbecomesapplicable.

If the Customer is in any doubt about the contents of this term sheet, the Customer should seek independent professional financial advice. The Bank will
not act and has not acted as the legal, tax, regulatory accounting or investment adviser or owe any fiduciary duties to the Customer in connection with
this term sheet, and/or any related transaction and no reliance may be placed on the Bank for investment advice or recommendations of any sort. All
investments carry varying levels of risk and that the value of your investment may go up or down depending on market movements.

If the Customer has a complaint about the Bank or any part of the service offered, the Customer may in the first instance make a complaint to the
Relationship Manager and if he or she fails to resolve the matter then it should be referred to the Customer Complaints Officer contactable at the Bank
on +973 17 586113 or write to the Customer Complaints Officer at Ahli United Bank B.S.C. Building 2495, Road 2832, Seef District 428, P.O. Box 2424
Manama, Kingdom of Bahrain.
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GENERAL DISCLAIMER
Thisdocumenthasbeenpreparedandissuedby the Bank. TheBankis regulatedby the CentralBankof Bahrainfor the conductof investmentbusinessin Bahrain. All recipientsof
this documentshouldnote that it is being furnishedto them for information and use(asthe casemay be) and may not be reproducedor redistributed to any other person
without the permissionof the Bank. Anyinformation in this documentisbasedon dataobtainedfrom sourcesconsideredto be reliable,but no representationsor guaranteesare
madeby the Bankwith regardto the accuracyof the data. Theopinionsandestimatescontainedhereinconstituteour best judgementat this date and time and are subjectto
changewithout notice. TheBankacceptsno responsibilityor liability whatsoeverfor anyexpense,lossor damagesarisingout of, or in anywayconnectedwith the useof all or
anypart of this document. TheBankdoesnot acceptanyduty to adviseasto the suitabilityor otherwiseof this transactionand is dealingwith you exclusivelyon the basisthat
you havesufficientknowledge,experienceand/or professionalfinancial,legal,tax andother adviceto makeyour own assessmentthereof. Thevalueof the product mentioned
hereinmaygo down aswell asup. TheBankrepresentsthat there canbe no assurancethat pastperformanceinformation will be in anywaya respectiveindicationof how such
productswill perform in the future.
Ahli UnitedBankB.S.C. is licensedasaconventionalRetailBankby the CBB
Ahli UnitedBankB.S.C. I Building2495, Road2832I Al SeefDistrict428I P.O. Box2424, Manama,Kingdomof Bahrain.
www.ahliunited.com

Financial Markets Sales Team – Contact Details

Sameh Baqer
+973 17585823
Sameh.Baqer@ahliunited.com

Sidharth Dubey
+973 17567105
Sidharth.Dubey@ahliunited.com

Lujain Al Saibai
+973 17585820
lujain.Saibai@ahliunited.com
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