
6Y  85/65 Index Phoenix Autocall WITH MEMORY
Subscription Deadline: 09 November 2023

P R O D U C T  T E R M S

I N V E S T M E N T  D E S C R I P T I O N

P A Y O F F  A T  M A T U R I T Y

ISSUER BBVA Global Markets 

RATING A by S&P 

TERM 6 Years

UNDERLYING 
INDICES

S&P/ASX 200 Index
Nikkei 225 Index
Euro Stoxx 50 Index

COUPON

USD: 4.05% per Semi-Annual 
period (8.10% p.a.)
GBP: 3.55% per Semi-Annual 
period (7.10% p.a.)

ISINs
USD:  XS2641289199
GBP:  XS2641289272

STRIKE DATE 09 November 2023

ISSUE DATE 16 November 2023

REDEMPTION 
VALUATION DATE

09 November 2029

MATURITY DATE
USD: 19 November 2029
GBP: 16 November 2029

COUPON HURDLE
85% on least performing 
Index

AUTOCALL 
FREQUENCY

Semi-Annual from the 
end of Year 2

AUTOCALL TRIGGER 100%

CAPITAL RISK 
BARRIER

65% European Barrier 
on least performing 
Index

Conditional Coupons – A Semi-Annual coupon of 4.05% USD or 3.55% GBP is paid if all the Underlying Indices are greater than or equal to 

85% of their Strike Level on the observation date. If this condition is not met, no coupon is paid for that period.

Memory Feature – Missed coupons are paid the next time the conditional coupon criteria is either met, or the note Autocalls.

Autocall Feature – 2 years following the strike date and on any Semi-Annual Observation Date thereafter, if all underlying Indices are 

greater than or equal to 100% of their Strike Level, the notes will redeem at 100% plus the coupon and any previously unpaid coupons.

Capital Protection – Capital is protected provided no Underlying Index closes below 65% of strike on the Final valuation Date.

There are 3 potential outcomes when the product reaches its scheduled Final Valuation Date:

i) If the least performing Underlying Index is greater than or equal to 85% of its Strike Level, the Note returns 100% of capital invested plus 

the Coupon of 4.05% USD or 3.55% GBP, plus any previously unpaid coupons.

ii) If the least performing Underlying Index is below 85% of its Strike Level, but greater than or equal to 65%, the Note returns 100% of

capital invested.

iii) If one or more Underlying Index is less than 65% of its Strike Level, Capital is at Risk. Investors will receive the performance of the least

performing Underlying Index, which is measured by comparing the Strike Level with the Index Level on the Final Valuation Date.

For example; if the least performing Underlying Index has lost 50% of its value, only 50% of invested capital will be returned.

T H E  U N D E R L Y I N G  I N D I C E S

• Not suitable for those requiring a

guaranteed income from their

investment

• Capital is at risk if the least

performing Index is below 65% of

it’s Strike Level at Maturity

• Capital is at risk in the case of

bankruptcy or default by the Issuer

I S S U E  P R I C E

• Issue Price 100%

R I S K S  &  D R A W B A C K S

The Nikkei 225 Index is a price-
weighted average of 225 top-rated 
Japanese companies listed in the 
First Section of the Tokyo Stock 
Exchange. 

The Euro Stoxx 50 Index, Europe's leading 
blue-chip index for the Eurozone, provides a 
blue-chip representation of supersector 
leaders in the region. The index covers 50 
stocks from 11 Eurozone countries.

The S&P/ASX 200 Index measures the 
performance of the 200 largest index-eligible 
stocks listed on the ASX by float-adjusted 
market capitalization. Representative liquid 
and tradable, it is widely considered 
Australia's preeminent benchmark index. 



I N V E S T M E N T  R O U T E  M A P

P L A C I N G  A N  O R D E R

Orders can be placed with the Structured Products Team at Market Securities via email or telephone. Here are the key details you 

will need:

ISIN CODE
USD: XS2641289199
GBP: XS2641289272

EMAIL sales@portman-associates.com 

TELEPHONE +353 87 963 1748

SUBSCRIPTION DEADLINE 09 November 2023

ISSUE DATE 16 November 2023

DENOMINATIONS
USD 2,000 and integral multiples of 1,000 in excess thereof.
GBP 1,000

DAILY LIQUIDITY Tradable Bid Prices can be obtained on request

FINAL 
VALUATION 

DATE

NO

Is the least performing Index greater than 
or equal to 85% of its Strike Level

4.05% USD / 3.55% GBP Coupon Paid, plus any 
previously unpaid coupons, continue to next 

Observation Date

Autocall and Coupon Tests are repeated every 6 months until Maturity

Is the least performing Index greater than 
or equal to 65% of its Strike Level

Redemption Value = 100%

Capital at Risk: Final Redemption Amount will be equal to the performance of the least 
performing Index. Calculated as Final Level/ Strike Level of the least performing Index.

Is the least performing Index greater than 
or equal to 100% of its Strike Level

AUTOCALL: Redemption  Value = 100% + 4.05% 
USD / 3.55% GBP, plus any previously unpaid 

coupons

YES

SEMESTER 1 
to 

SEMESTER 3

Is the least performing Index greater than 
or equal to 85% of its Strike Level

Redemption  Value = 100% + 4.05% USD / 
3.55% GBP, plus any previously unpaid 

coupons

NO

SEMESTER 4

Is the least performing Index greater than 
or equal to 85% of its Strike Level

4.05% USD / 3.55% GBP Coupon Paid, plus any 
previously unpaid coupons, Continue to next 

Observation Date

NO

Conditional Coupon Test is repeated every 6 months

NO

YES

YES

YES

NO

NO

NO

NO

YES

mailto:Structuredsales@market-securities.com


B A C K - T E S T E D  P E R F O R M A N C E  A N A L Y S I S

Total Historical 
Tests

% Matured Early
% To Reach Final 
Valuation Date

% To Breach 
Capital Risk 

Barrier

Average % Of 
Coupons Paid

Average Annual 
Coupon Paid in 

USD

Average Annual 
Coupon Paid in 

GBP

2610 88.8% 11.2% 0.0% 94.9% 7.7% 6.7%

The following analysis shows how this exact same product would have performed if it had been repeated each day over a 10 year 
period of potential strike dates. We have used actual historical data spanning 16 years and tested 2,610 scenarios. Returns shown are 
net of any initial fees and costs and describe the historic return an investor would have received.

During the period tested 88.8% of the sample autocalled prior to the 6 year maturity at a redemption value of 100% plus coupons. 
45.0% of the tested scenarios autocalled at the first opportunity at the end of Year 2. 

On average 94.9% of Semi-Annual coupons were paid, giving an average annual coupon of 7.7% in USD and 6.7% in GBP.

Autocall Observation Cumulative % Autocalled

Semester 1 Not Autocallable

Semester 2 Not Autocallable

Semester 3 Not Autocallable

Semester 4 45.0%

Semester 5 61.7%

Semester 6 75.3%

Autocall Observation Cumulative % Autocalled

Semester 7 80.2%

Semester 8 86.6%

Semester 9 88.0%

Semester 10 88.5%

Semester 11 88.8%

Average Maturity 2.9 Years

Data Period: 12 October 2007 to 12 October 2023. 

Past performance is not a reliable indicator of future returns
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IMPORTANT INFORMATION

This document is confidential and issued for information purposes only. It does not constitute an offer or invitation to enter into any type of 
financial transaction in securities.

Whilst the information set out in this document is reflective of the terms, no warranty is made that the information contained is accurate or 
complete and so should not be relied upon as such.

This investment product is a complex structured financial instrument and involves a high degree of risk. It is intended only for investors who 
understand and are capable of assuming all risks involved. Before entering into any transaction, an investor should determine if this product suits his 
or her particular circumstances and should independently assess (with his or her professional adviser) the specific risks (maximum loss, currency 
risks, etc.) and the legal, regulatory, credit, tax and accounting consequences. The Issuer makes no representation as to the suitability or 
appropriateness of this investment product for any particular investor or as to the future performance of this investment product.

All of the details set out in this document pertaining to the securities comprise a mere summary, and are not a complete description of the 
securities. Investors should read the formal terms and conditions of the Securities and any offering circular or other disclosure document prepared 
by or on behalf of the Issuer in respect of the Securities including, if applicable, a prospectus (the “Securities Documentation”). For avoidance of 
doubt, in the event of any conflict between information set out in this document and information set out in the Securities Documentation, the terms 
of the Securities Documentation shall prevail. The Securities Documentation is available from Kyte Broking Ltd upon request.

This document has not been prepared or reviewed by the Issuer of the underlying securities or any of their respective affiliates and neither the 
Issuer nor any of their respective affiliates or any of their respective directors, officers or agents accept any responsibility or liability for the contents 
of this document.

For the avoidance of doubt, investors are the clients of Kyte Broking Ltd. No Investor or other customer of Kyte Broking Ltd shall become a direct or 
indirect customer of the Issuer or any of its affiliates by subscribing for or purchasing Securities.

Kyte Broking Limited is Authorised and Regulated by the Financial Conduct Authority, Ref No. 174863.  The information in this document alone should not be 
relied upon for making investment or purchasing decisions and investors should seek professional financial advice. This document should be read together 
with the Issuer’s relevant offering documents.


	Slide 1
	Slide 2
	Slide 3
	Slide 4



