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=    Scenario 2

 Early Redemption Event does not occur; 

 The coupon amounts payable to you on the Interest  
Payment Dates are as follow: 

1  N.A.  N.A.  12% p.a./12 =1% SGD1,000  10 May 2013
2  10 24 12% p.a.*10/24/12 =0.4166%  SGD416.66  12 Jun 2013
3 15  22 12% p.a.*15/24/12 =0.625% SGD625.00   11 Jul 2013
   Total Amount  SGD2,041.66

Month Accrue Days (n) Total Days (N) Coupon % Coupon Amount Interest Payment Date 

 On Final Valuation Date, the Performances of shares of  
Company A and Company B are calculated as follow:

Initial Price SGD5.00 SGD10.00
Strike Price (95%  
of the Initial Price) SGD4.75 SGD9.50
Final Share Price SGD4.80  SGD9.80
Performance  - 0.04 - 0.02
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Company A is determined to be the WPS. As Final Price of the 
WPS i.e. Share of Company A was greater than its Strike Price, 
Cash Settlement will apply. Upon the redemption of DRA ELN 
on the Maturity Date, you will receive 100% of the Principal 
Amount of SGD100,000 and the accrued coupon amount for 
month 3. Total coupon amounts received for the DRA ELN 
were SGD2,041.66. 

=    Scenario 3

 Early Redemption Event does not occur; 

 The coupon amounts payable to you on the Interest  
Payment Dates are as follow: 

1  N.A.  N.A.  12% p.a./12 =1% SGD1,000  10 May 2013
2  0 24 0%  SGD0  12 Jun 2013
3 0  22 0% SGD0  11 Jul 2013

   Total Amount  SGD1,000

Month Accrue Days (n) Total Days (N) Coupon % Coupon Amount Interest Payment Date 

 On Final Valuation Date, the Performances of shares of 
Company A and Company B are calculated as follow: 

Initial Price SGD5.00 SGD10.00
Strike Price (95%  
of the Initial Price) SGD4.75 SGD9.50
Final Share Price SGD4.00  SGD8.90
Performance  - 0.20 - 0.11
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Number of Company A shares
= Specified Denomination / Strike Price of WPS * 100 Notes
= SGD1,000 / SGD4.75 * 100 Notes
= 21,052.63158 shares (or 21,052 whole shares)

The remaining fractional part of the share or units of 0.63158 
shares will not be delivered and will be cash settled based 
on the Final Price of Company A Shares (i.e. SGD4.00). Cash 
Amount = 0.63158 X SGD4.00 = SGD2.52.

Total coupon amounts received for the DRA ELN were SGD1,000. 

You unrealized loss if you were to sell the WPS i.e. Company A 
shares at the prevailing market price upon receipt of the share 
is as follow: 
Market Value of Company A: 21,052 X SGD4.00 = SGD84,208
Residual Cash Amount   : SGD2.52
Total Coupon received  : SGD1,000

Total     SGD85,210.52
Unrealized Loss   SGD14,789.48

Company A is determined to be the WPS. As Final Price of 
the WPS i.e. Share of Company A was lower than its Strike 
Price, Physical Delivery will apply. Upon the redemption of 
the DRA ELN on the Maturity Date, you will receive 21,052 
Company A shares + residual cash amount of SGD2.52 and 
the accrued coupon amount for month 3 (in this case 0)
calculated as follow: 

Introducing ANZ Structured Deposits
ANZ Equity-Linked Notes (ELNs) are short-term structured 
investments whose returns are linked to underlying shares (or  
a basket of them). Effectively a structured note with an 
embedded ‘put’ option on the underlying instrument, ANZ 
ELNs deliver returns in one of three ways: cash, shares or the 
least performing shares.

Your advantages as an ELN investor
=    Get higher yields if market moves in line with your view

=    Enjoy short-term investment option, when market 
opportunities arise or when underlying share(s) fluctuate 
within a narrow range

=    Relatively lower risk as compared to direct share investments

=    Flexibility—you can customise ELN parameters, ELN 
parameters to your specific needs and views

=    You can select underlying shares from a wide range of listed 
shares across key exchanges.

Potentially higher returns  
with less risk

ANZ Equity-Linked Notes

Who they are for

ELNs are for you if you think that the price of the underlying 
share(s) is stable or in line with your view. You can even set your 
own ELN parameters such as underlying share(s), strike price(s) 
of underlying put option(s), specified currency and tenure,  
and more.

How they work

Your returns will be based on your view of the underlying 
share(s) and the risks undertaken in the ELN investment. You’ll 
receive your returns in the form of coupon pay-outs (based on 
either fixed or accrual calculation) or, sometimes, as discounted 
ELNs.

All the details on ELNs
=    Tenure is from 1 to 12 months with ‘callable’ feature—if the call 

level is triggered, you get back the principal amount plus the 
coupon (if any) for that period

=    Minimum investment amount is S$200,000 (or equivalent), 
S$30,000 or equivalent) for Accredited Investors*

=    Four types:
= Discount ELN (with/without Knock-out+  feature)
= Callable Daily Range Accrual ELN with Knock-out+  feature
= Callable Callable Fixed Coupon ELN
= Callable Daily Range Accrual ELN with Knock-in++ feature

* As defined in the Securities and Futures Act, Chapter 289), and provided the      
   investor has duly declared so in ANZ Bank’s prescribed format. 
+  Explanation needed.      ++ Explanation needed.



What you need to know
This investment is EXCLUDED from insurance coverage under
the Deposit Insurance and Policy Owners’ Protection Schemes
Act 2011. In the event that the investor receives the underlying 
share, the investor is subject to loss of principal if he/she sells 
off the underlying share or sells it subsequently at a price 
below the strike price.

=    You may lose your entire principal amount:

 Upon maturity of the ELN, there is a risk of capital loss 
as your principal amount may be repaid in shares, at the 
discretion of the Issuer of the ELN.

 In the worst case scenario, the shares you receive upon 
maturity may become worthless and as a result, you may 
lose your entire principal amount.

 ANZ Singapore recommends that clients should ensure 
that not more than 10% of their liquid net worth invested 
in any single asset.

=    You may get back only part of your principal amount if 
you redeem the ELN before its scheduled maturity:

 The value of these ELNs will rise and fall over their tenure. 
Consequently, if you need to redeem these ELNs before 
their scheduled maturity, there is a possibility that you may 
lose a significant portion of your principal amount.

=    Risk that the Issuer is unable to pay you back the 
principal amount upon maturity:

 Creditworthiness of Issuer – the Notes constitute general 
unsecured contractual obligations of the Issuer and of no 
other person (including ANZ Singapore). You have no rights 
under the ELNs against any other person, including the issuer 
or sponsor of any of the underlying share(s) or ANZ Singapore 
if the Issuer becomes insolvent and is unable to pay you back 
your principal amount upon maturity of the Notes.

 If the Issuer becomes insolvent or defaults on its obligations 
under the ELN, you can only claim as an unsecured 
creditor(s), and may suffer full or partial loss of your principal 
amount, irrespective of the performance of the underlying 
share(s). 

=    You may not receive the enhanced yield for the full 
tenure:

 If an ELN that has been designed with an early callback 
feature is redeemed by the Issuer before its’ scheduled 
maturity date in line with these early callback conditions, 
the investor will not continue to receive the enhanced 
interest payment, and the face value of the Note will be 
repaid regardless of the investor’s wishes.

 ELNs that have a periodic, variable interest payment 
condition (e.g. range accruals) run the risk of not earning 
any interest if the variable interest payment conditions are 
not met.

=    You may be subject to forex exposure

 In the event where the underlying shares of ELN is 
denominated in a currency different from the 
denomination of the ELN, you will be subject to a forex risk.

You must be able to accept the risks outlined in the Risk
Disclosure Statement in the Issuers’ Term Sheet or other
Product Documentation. ANZ Singapore would advise you
against making any investment in ELN if you do not
understand its features or risk or unable to accept the risks.

Your Payouts
=    You will receive a Coupon Amount corresponding to 

each Observation Period (in this case, one month) on the 
Interest Payment Date: 
=    Fixed coupon of 12% p.a. paid at the end of the  

first month.
=    For each subsequent month (subject to Early  

Redemption Event), a coupon of = 12% p.a. X n/ N 

Where,

n:  Number of Scheduled Trading Day (s) of the month 
where the Worst Performing Share (WPS) is equal to 
or greater than its Strike Price

N: Total Number of Scheduled Trading Days of that 
month

WPS refers to the underlying share with the lowest  
Performance. It is calculated as follow: 

Performance =  Share (T)   - 1
Share (0)

Where,

Share (T): Closing price of the Share at the end of  
Scheduled Trading Day i.e. T.

Share (0): Closing price of the Share at Inception i.e. 
Initial Price.

=    Early Redemption Event may occur from the end of 
month 1 up to the Final Valuation Date when the WPS  
is equal to or greater than its Initial Price. Upon the  
occurrence of an Early Redemption Event, DRA ELN shall 
be redeemed on the Mandatory Redemption Date (3 – 5 
business days immediately following the Early  
Redemption Event). You will receive: 
=    100% of the Principal Amount + accrued coupon 

amount* (if any) 

 * Coupon Amount for that month is accrued up to the day of the          
   Early Redemption Event

=    Assuming an Early Redemption Event does not occur, 
upon maturity, you will receive: 

(a)  If the WPS is equal to or greater than it Strike Price

 100% of Principal Amount + Accrued Coupon 
Amount for that month (if any)

(b) If the WPS is lower than it Strike Price

 Physical delivery of WPS and residual cash amount 
(for fractional share) + Accrued Coupon Amount for 
that month (if any)

 Where,   

 Number of physical WPS = Specified Denomination 
/ Strike Price

 Residual cash amount = Fractional of WPS* Closing 
price on Final Valuation Date 

Illustration
Here is an example of how a Callable Daily Range Accrual ELN (DRAC ELN) with Knock-out feature works.

Assuming you invest SGD100,000 in a 3-Month DRAC ELN with daily knock-out feature linked to Share A and Share B. Detailed features 
and terms are as follow:

ANZ

SGD

SGD100,000

SGD1,000 per note; Total 100 Notes

Share A and Share B

3-Month

95% of the respective prevailing share prices of Share A and Share B at the 
time of the investment (“Initial Price”)

100% of the prevailing share prices of Share A and Share at their respective 
Initial Prices.  

Daily Observation starts from the end of First Observation Period

12% p.a.

Issuer
Specified Currency 
Principal Amount
Specified Denomination
Basket of Shares
Tenor
Strike Price

Knock-out/Barrier Price

Early Redemption Event (Knock-out/Call)

Potential Coupon

Share Initial Price Strike Price (95% of Initial Price) Knock-out (Call) Price (100% of Initial Price)

Company A  SGD5.00  SGD4.75  SGD5.00
Company B  SGD10.00  SGD9.50  SGD10.00

Observation Period Observation Period End Date/ Final Valuation Date Interest Payment Date

1 (Month 1)   7 May 2013 10 May 2013
2 (Month 2)  7 Jun 2013 12 Jun 2013
3 (Month 3) 6 Jul 2013 11 Jul 2013

=    Scenario 1
 An Early Redemption Event has occurred on 11 May 2013 

when both the share prices of Company A and Company B 
are above their respective Knock-out Price. 

 The DRA ELN is redeemed on the Mandatory Redemption 
Date i.e. 16 May 2013, three business day immediately  
following the Early Redemption Event. 

1  N.A.  N.A.  12% p.a./12  SGD1,000  10 May 2013
   =1%
2  5  24 12% p.a.*5/24/12  SGD208.30  16 May 2013
   =0.2083% 

   Total Amount  SGD1,208.30

Month Accrue Days (n) Total Days (N) Coupon % Coupon Amount Interest Payment Date 

Description of Scenarios
Scenario 1 – An Early Redemption Event has occurred after the 
first Month

Scenario 2 – Early Redemption Event does not occur; Final 
Price of the WPS is greater than its Strike Price

Scenario 3 – Early Redemption Event does not occur; Final 
Price of the WPS is lower than its Strike Price

The parameters chosen by you in respect of the underlying 
shares are set out in the following table: 

Coupon Amount received on the Interest Payment Date in  
corresponding to Month 1 and the Mandatory Redemption 
Date as follow.

Upon the mandatory redemption of DRA ELN, you would have 
received SGD1,208.30 in total Coupon Amount and 100% of 
Principal Amount of SGD100,000. No further payments would be 
made after the Mandatory Redemption Date.


