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Overview of the Nedbank International Triple Index Autocall Equity-linked
Note (Quanto ZAR) (‘the note’)

Term: 3 years, subject to early 
redemption if there is an 
autocall event.

Linked to the performance of 
Topix Index, Euro Stoxx 50 
Index and the S&P 500 Index.

Potential 20% return on 
capital for every year the note 
runs.

Capital is protected, provided 
that all the underlying indices 
are at 70% or above their 
initial index levels at maturity.

The note is issued by Nedbank 
Limited.
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Investment summary

Key features Description

Investment start date 20 May 2026

Product type Nedbank International Triple Index Autocall Equity-linked Note (Quanto ZAR)

Investment term 3 years

Underlying indices •	 TOPIX (Tokyo Stock Price Index) – Japan (TPX Index)
•	 EURO STOXX 50® Index – Eurozone (SX5E Index)
•	 S&P 500® Index – United States (SPX Index)

Issuer Nedbank Limited

Quanto ZAR The note allows investors to neutralise the foreign exchange risk of the underlying 
foreign currencies by fixing the initial and final exchange rates. This allows local 
investors to derive the pure performance of foreign equity indices.

Maximum potential 
return 20% annual snowball coupon, with a potential maximum return of 60%.

Autocall barrier 100% of the start level (observed annually on the observation dates). If, on any 
applicable observation date, the closing level of all underlying indices is at or above 
100% of the start level, the note is autocalled and investors receive their autocall 
coupon multiplied by the number of years invested. If any of the underlying indices are 
below 100%, investors remain invested until the next observation date.

Autocall observation dates 20 May 2027, 22 May 2028, 22 May 2029

Expiration date 22 May 2029

Final autocall redemption 
payment date

6 June 2029

Redemption barrier 70% of the start level (observed on the maturity date). If, on maturity, the closing level 
of any underlying index is below 70% of the start level (a decline of more than 30%), 
investors’ initial capital will be reduced at a rate of 1% for every 1% that the worst-
performing underlying index is below its start level.

Fees •	 Payment of Nedbank Online Share Trading account fees and charges.
•	 Nedbank, as issuer, receives no fees from any investor or financial adviser.
•	 A distribution fee of 0.60% (excluding VAT) per annum of the aggregate principal 

amount of the tranche of notes is paid by the issuer to the distributor.

Pricing parameters Due to the volatile nature and daily movements of pricing variables, Nedbank reserves 
the right to trade at a minimum return of 20% per annum. Otherwise, Nedbank will 
contact investors to indicate the achievable return.

Issuer credit rating At the issue of this document, Nedbank had a domestic long-term credit rating of:
i	 aaa.za from Moody’s Investors Service South Africa Proprietary Limited (last 

reviewed in February 2026); and
ii	 zaAAA from the South African branch of Standard & Poor’s Credit Market Services 

Europe Ltd (last reviewed in November 2025).



Page 4Nedbank International Triple Index Autocall Equity-linked Note (Quanto ZAR) | 2026

Finishing level of the worst-performing underlying index Proceeds at maturity

25% higher ZAR 160 000

No change ZAR 160 000

10% lower ZAR 100 000

35% lower ZAR 65 000

36% lower ZAR 64 000

50% lower ZAR 50 000

On the start date: 
The closing price of the underlying indices are recorded to give the initial index levels.

Yes

On each annual observation date, including the maturity date:
Is the closing price of the worst-performing underlying index at or above the relevant autocall barrier level?

Yes

The note is autocalled and your initial capital is 
repaid in full, plus a payment of 20% for each year 

the note has run.

Is this the maturity date?

Yes No

The note continues to 
the next observation 

date.

Is the closing price of the 
worst-performing underlying 
index at or above 70% of its 

initial index level?

Yes No

Your initial capital is reduced at 
a rate of 1% for each 1% that the 

worst-performing underlying index 
is below its start level.

The note matures, repaying your 
initial capital in full.

No

Payoff diagram

Examples of potential maturity outcomes assume the note runs for the full 3-year term and is based on an initial 
investment of ZAR 100 000.

All maturity proceeds are settled in ZAR.
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Underlying exposure

Euro Stoxx 50 Index

The Euro Stoxx 50 Index, Europe’s leading blue-chip index for the
eurozone, provides a blue-chip representation of super sector
leaders in the region. The index covers 50 stocks from 11 eurozone
countries. The index is licensed to financial institutions to serve
as an underlying tracker for a wide range of investment products,
such as exchange-traded funds (ETFs), futures, options and
structured products.

Launch date 26 Feb 1998

Domicile/Currency Eurozone/Euro (EUR)

Number of stocks 50

Weighting method Free-float market cap

P/E ratio (projected) 17.19x

Dividend yield 2.79%

TOPIX (Tokyo) Price Index

TOPIX is a broad-based index covering all domestic common 
stocks listed on the Prime Market of the Tokyo Stock Exchange. It 
is weighted towards free-float market capitalisation and provides 
diversified exposure to the Japanese equity market.

Launch date 16 May 1968

Domicile/Currency Japan/Japanese yen (JPY)

Number of stocks 1800

Weighting method Free-float market cap

P/E ratio (projected) 18.73x

Dividend yield 2.03%

S&P 500 Index

The S&P 500 Index is widely regarded as one of the best single
gauges of large-cap US equities and serves as the foundation for a
wide range of investment products. The index includes 500
leading companies and captures approximately 80% coverage of
available market capitalisation.

Launch date 4 March 1957

Domicile/Currency United States/Unites States 
dollar (USD)

Number of stocks 500

Weighting method Free-float market cap

P/E ratio (projected) 24.12x

Dividend yield 1.19%

Source: Nedbank, Bloomberg
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Yield enhancement 

Structured products can offer
higher yields in a range-bound
(flat) market.

Buffered protection

The note has a defined level of 
capital protection.

Term

Term: 3 years, subject to early 
redemption if there is an 
autocall event.

Clear and transparent

Structured products provide a 
predetermined risk or reward 
profile. Investors’ potential 
returns, risks and benefits are 
all clear and defined upfront. 
They show daily pricing so 
you can view and track your 
investment live.

Market access

Investors can easily gain 
access to a new market or 
asset class that was not 
available through domestic 
securities.

Potential risk

Credit risk
The note is linked to the creditworthiness of Nedbank Limited. Should an event of default occur, returns may 
be reduced.

Liquidity risk
Structured notes have limited secondary-market liquidity and may exhibit higher price volatility than 
conventional debt securities.

Market risk
The price of the note will fluctuate based on movements in the market value of the underlying financial 
instruments, including equity and debt instruments.

Suitability

The note is suitable for experienced investors who seek enhanced yield potential, understand structured 
investments and are comfortable with returns and capital being linked to the performance of multiple equity indices. 
The investment is intended for investors with a moderate risk tolerance and a medium-to-long-term investment 
horizon and who can accept conditional returns, potential early autocall, issuer credit risk, and the possibility of 
partial or full capital loss. It is not suitable for investors requiring capital protection, guaranteed returns, or immediate 
access to their investment.

1

2

3

Factors to consider when investing in the note
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Backtesting

Call in year 1 Call in year 2 Call in year 3 No call and 
protected

Barrier breach

Triple Index: (SX5E Index, 
TPX Index, and SPX Index) 54.60% 20.30% 13.10% 12.00% 0%

Backtesting period: March 2012 to March 2026

Return profile

Performance history of underlying indices*
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TPX Index (R1)SX5E Index (L1) SPX Index (R2)

Scenario 1 
The worst-performing underlying index is above 
the autocall barrier on the first observation date. 
The note is redeemed after year 1, and investors 
receive their capital plus a 20% return.

Scenario 2
The worst-performing underlying index remains 
below the autocall barrier on all observation dates 
but ends above the redemption barrier at maturity. 
The note is redeemed in year 3, and investors 
receive their capital with no return.

Scenario 3
The worst-performing underlying index remains 
below the autocall barrier on all observation dates 
and ends below the redemption barrier at maturity. 
The note is redeemable in year 3, and investors 
receive only a portion of their capital.

60%

20%

40%

Scenario 1

Scenario 2

Scenario 3

Autocall barrier =
coupon barrier

Redemption 
barrier

Scenario analysis

* Historical performance is not an indicator of future performance. Actual performance will vary, perhaps materially, from the 
performance set out in this document.
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DISCLAIMER 

This communication is issued by Nedgroup Private Wealth (Pty) Ltd and its subsidiaries (including Nedgroup Private Wealth Stockbrokers (Pty Ltd) for information purposes only.

Recipients should not rely on this information as advice without obtaining financial, tax, legal or other professional advice. The information has been obtained from various sources 
and may include facts and events or prevailing market conditions at the time or date of the information going to print. Nedbank Private Wealth does not warrant the completeness or 
accuracy of any information in this document and does not make any representation that the information is appropriate for use by all investors in all jurisdictions.

All opinions expressed and recommendations made are subject to change without notice. Nedbank Private Wealth and its employees may hold securities or financial instruments 
mentioned herein.

The information in this document does not constitute an offer or solicitation of financial services or products and Nedbank Private Wealth accepts no liability for any loss or damage of 
any nature, including (but not limited to) loss of profits or any type of financial or other pecuniary or direct or special indirect or consequential loss arising, whether in negligence or in 
breach of contract or other duty, as a result of using or relying on the information in this document.

Nedbank Private Wealth includes the following entities:
Nedbank Ltd Reg No 1951/000009/06 (NCRCP16) (FSP9363).
Nedgroup Private Wealth (Pty) Ltd Reg No 1997/009637/01 (FSP828).
Nedgroup Private Wealth Stockbrokers Proprietary Limited Reg No 1996/015589/07. A member of the JSE, a licensed financial services (FSP50399) and registered credit provider 
(NCRCP59).

CC, 24 April 2026, v26

nedbank.co.za

Contact details

For more information about the Nedbank International Triple Index Autocall Equity-linked Note (Quanto ZAR), please 
send an email to nedbankonlinetrading@nedbank.co.za.

Region Email address Telephone

Online Trading contact centre nedbankonlinetrading@nedbank.co.za +27 86 000 3681

Johannesburg Trading Desk jhbtrading@nedbank.co.za +27 10 229 1971

KwaZulu-Natal Trading Desk kzntradingideas@nedbank.co.za +27 31 536 5353

Cape Town Trading Desk npwstockbrokingcttrading@nedbank.co.za +27 10 214 7132

Derivatives Trading Desk derivativestrading@nedbankprivatewealth.co.za +27 10 236 6317

Distributed through Nedbank Online Share Trading, Nedbank Private Wealth, 
and Nedbank Private Clients.

http://nedbank.co.za


Page 9Nedbank International Triple Index Autocall Equity-linked Note (Quanto ZAR) | 2026

Underlying index disclaimers

TOPIX Tokyo Stock Exchange Price Index

1	 The TOPIX Index Value and the TOPIX Marks are subject to the proprietary rights owned by JPX Market Innovation 
& Research, Inc. or affiliates of JPX Market Innovation & Research, Inc. (hereinafter collectively referred to as “JPX”) 
and JPX owns all rights and know-how relating to TOPIX such as calculation, publication and use of the TOPIX Index 
Value and relating to the TOPIX Marks.

2	 JPX shall reserve the rights to change the methods of calculation or publication, to cease the calculation or 
publication of the TOPIX Index Value or to change the TOPIX Marks or cease the use thereof.

3	 JPX makes no warranty or representation whatsoever, either as to the results stemmed from the use of the TOPIX 
Index Value and the TOPIX Marks or as to the figure at which the TOPIX Index Value stands on any particular day.

4	 JPX gives no assurance regarding accuracy or completeness of the TOPIX Index Value and data contained therein. 
Further, JPX shall not be liable for the miscalculation, incorrect publication, delayed or interrupted publication of the 
TOPIX Index Value.

5	 No Licensed Product is in any way sponsored, endorsed or promoted by JPX.
6	 JPX shall not bear any obligation to give an explanation of the Licensed Product or advice on investments to any 

purchaser of the Licensed Product or to the public.
7	 JPX neither selects specific stocks or groups thereof nor takes into account any needs of the issuing company or 

any purchaser of the Licensed Product, for calculation the TOPIX Index Value.
8	 Including but not limited to the foregoing, JPX shall not be responsible for any damage resulting from the issue and 

sale of the Licensed Product.

S&P 500® Index

The S&P 500® Index is a product of S&P Dow Jones Indices LLC or its affiliates (SPDJI) and the issuer, and has been
licensed for use by SPDJI. S&P®, S&P 500®, US 500, The 500, iBoxx®, iTraxx® and CDX® are trademarks of S&P Global
Inc or its affiliates (S&P). Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (Dow Jones).
It is not possible to invest directly in an index. The tranche of notes is not sponsored, endorsed, sold or promoted by
SPDJI, Dow Jones, S&P, any of their respective affiliates (collectively, S&P Dow Jones Indices). Neither S&P Dow Jones
Indices make any representation or warranty, express or implied, to the owners of the tranche of notes or any member
of the public regarding the advisability of investing in securities generally or in the tranche of notes particularly or the
ability of the S&P 500® Index to track general market performance. Past performance of an index is not an indication
or guarantee of future results. S&P Dow Jones Indices’ only relationship to the issuer with respect to the S&P 500®
Index is the licensing of the index and certain trademarks, service marks and/or trade names of S&P Dow Jones Indices
and/or its licensors. The S&P 500® Index is determined, composed and calculated by S&P Dow Jones Indices without
regard to the issuer or the tranche of notes. S&P Dow Jones Indices have no obligation to take the needs of the issuer
or the owners of the tranche of notes into consideration in determining, composing or calculating the S&P 500® Index.
S&P Dow Jones Indices have no obligation or liability in connection with the administration, marketing or trading of the
tranche of notes. There is no assurance that investment products based on the S&P 500® Index will accurately track
index performance or provide positive investment returns. S&P Dow Jones Indices LLC is not an investment adviser, a
commodity trading advisory, commodity pool operator, broker dealer, fiduciary, promoter (as defined in the Investment
Company Act of 1940, as amended), an expert as enumerated within 15 U.S.C. § 77k(a) or a tax adviser. Inclusion of a
security, commodity, crypto currency or other asset within an index is not a recommendation by S&P Dow Jones Indices
to buy, sell, or hold such security, commodity, crypto currency or other asset, nor is it considered to be investment
advice or commodity trading advice. SPDJI provides indices that use environmental, social and/or governance (ESG)
indicators (including, without limit, business involvement screens, conformance to voluntary corporate standards,
greenhouse gas emissions data, and ESG scores) to select, weight and/or exclude constituents. ESG indicators seek
to measure a company’s or an asset’s performance with respect to E, S and/or G criteria. ESG indicators are derived
from publicly reported data, modelled data, or a combination of reported and modelled data. ESG indicators are based
on a qualitative assessment due to the absence of well-defined uniform market standards and the use of multiple
methodologies to assess ESG factors. No single clear, definitive test or framework (legal, regulatory, or otherwise)
exists to determine labels such as, ‘ESG’, ‘sustainable’, ‘good governance’, ‘no adverse environmental, social and/or
other impacts’, or other equivalently labelled objectives. Therefore, the exercise of subjective judgement is necessary.
Different persons may classify the same investment, product and/or strategy differently regarding the foregoing labels.

Neither S&P Dow Jones Indices nor third party licensor guarantees the adequacy, accuracy, timeliness and/or the
completeness of the S&P 500® Index or any data related thereto or any communication, including but not limited to, 
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oral or written communication (including electronic communications) with respect thereto. S&P Dow Jones Indices will
not be subject to any damages or liability for any errors, omissions, or delays therein. S&P Dow Jones Indices makes
no express or implied warranties, and expressly disclaims all warranties of merchantability or fitness for a particular
purpose or use or as to results to be obtained by the issuer, owners of the tranche of notes, or any other person or entity
from the use of the S&P 500® Index or with respect to any data related thereto. Without limiting any of the foregoing, in
no event whatsoever will S&P Dow Jones Indices be liable for any indirect, special, incidental, punitive, or consequential
damages, including but not limited to, loss of profits, trading losses, lost time or goodwill, even if they have been advised
of the possibility of these damages, whether in contract, tort, strict liability, or otherwise. S&P Dow Jones Indices has
not reviewed, prepared and/or certified any portion of, nor does S&P Dow Jones Indices have any control over, the
licensee product registration statement, prospectus or other offering materials. There are no third-party beneficiaries
of any agreements or arrangements between S&P Dow Jones Indices and the issuer other than the licensors of S&P
Dow Jones Indices.

EURO STOXX 50® Index

STOXX Ltd, ISS STOXX Index GmbH and their licensors, research partners or data providers have no relationship to the
issuer other than the licensing of the EURO STOXX 50® Index (index) and the related trademarks for use in connection
with the tranche of notes.

In case the index is an iSTOXX or idDAX index, note that these indices are tailored to a client request or market
requirement based on an individualised rule book, which is not integrated into the STOXX Global index family or DAX
index family. STOXX Ltd, ISS STOXX Index GmbH and their licensors, research partners or data providers do not:
•	 sponsor, endorse, sell or promote the tranche of notes (products);
•	 recommend that any person invest in the products or any other securities;
•	 have any responsibility or liability for or make any decisions about the timing, amount or pricing of the products;
•	 have any responsibility or liability for the administration, management or marketing of the products; and
•	 consider the needs of the products or the owners of the products in determining, composing or calculating the 

index or have any obligation to do so.

STOXX Ltd and ISS STOXX Index GmbH respectively as the licensor and their licensors, research partners or data
providers give no warranty, and exclude any liability (whether in negligence or otherwise), in connection with the
products or their performance.

Specifically,
•	 STOXX Ltd, ISS STOXX Index GmbH and their licensors, research partners or data providers do not give any 

warranty, express or implied, and exclude any liability about:
–	 the results to be obtained by the products, the owner of the products or any other person in connection with 

the use of the index and the data included in it;
– 	 the accuracy, timeliness, and completeness of the index and its data;
– 	 the merchantability and the fitness for a particular purpose or use of the index and its data; and
– 	 the performance of the products.

•	 STOXX Ltd, ISS STOXX Index GmbH and their licensors, research partners or data providers give no warranty, and 
exclude any liability, for any errors, omissions or interruptions in the index or its data.

•	 Under no circumstances will STOXX Ltd, ISS STOXX Index GmbH or their licensors, research partners or data 
providers be liable (whether in negligence or otherwise) for any lost profits or indirect, punitive, special or 
consequential damages or losses arising as a result of such errors, omissions or interruptions in the relevant index 
or its data or generally in relation to the products, even in circumstances where STOXX Ltd, ISS STOXX Index 
GmbH or their licensors, research partners or data providers are aware that such loss or damage may occur.
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First name(s) 

Surname (individual)

Stockbroking account number

Phone number

Email address

Wealth manager/Banker/Stockbroker

Choose your investment and complete the relevant investment amount below.

Investment election* Investment amount (R)**

Nedbank International Triple Index Autocall Equity-linked Note (Quanto ZAR)

* Full details of the notes are provided in the information documents available on our website.
** The minimum investment amount per note is R50 000.

Important information and disclaimer

There is an inherent risk in investing in any financial product, including the buying or selling of JSE-authorised 
investments, due to the risk of loss and uncertain future results. Investors should read this document carefully, together 
with the programme memorandum and the applicable pricing supplement of Nedbank Limited’s Structured Note 
Programme (as updated from time to time) (together, the Programme), available at https://group.nedbank.co.za explore-
investor-relations/debt-investors.html, as well as the Nedbank Online Share Trading terms and conditions, available 
at https://onlineinvestments.nedbank.co.za, and the relevant marketing documents. If investors are unsure about the 
suitability of the relevant security, they should consult their financial adviser.

•	 Nedbank will repay the initial amount (if any) at the end of the relevant term, together with the return (if any), subject 
to the terms and conditions of the programme and the Nedbank Online Share Trading terms and conditions.

•	 The investor should receive a monthly account statement from Nedbank Online Share Trading reflecting the 
current value of the relevant security.

•	 The price of the security should be published daily by the JSE. Although the JSE provides a daily price, the note is of 
such a nature that full repayment is available only at maturity. During the term of the security, its value may be lower 
than the expected maturity value.

•	 All fees and charges are disclosed in the relevant marketing document. Nedbank, as the issuer, receives no benefit 
in the form of fees from any investor or financial adviser.

•	 Past performance is not necessarily a guide to future returns, and Nedbank gives no warranty regarding the 
performance or profitability of the security.

•	 Words such as, or similar to, ‘protected’ or ‘minimum return’ in the name of the security or in any related documents 
refer only to Nedbank’s obligation to repay any initial principal amount at maturity, or another minimum amount as 
applicable.

•	 Early termination of the security for any reason, including at the investor’s request or as a result of any early 
redemption or disruption event under the programme, may result in a loss to the investor. A loss may also arise if 
Nedbank is unable to perform its obligations under the programme. The security is not guaranteed by any party.

•	 The security is a financial instrument listed on the JSE and represents a parcel of the holder’s rights and obligations. 
Investment returns (if any) are derived from the growth (if any) of relevant indices or baskets, as described in the 
programme.

•	 Potential investors should seek independent, professional legal, tax, and accounting advice when considering an 
investment in light of their particular circumstances.

•	 Nedbank accepts no responsibility for the treatment of the security by any court of law, tax, banking, or other 
authority, and gives no undertaking, warranty, or representation regarding the outcome of any relevant security.

•	 Nedbank Private Wealth and its employees may hold securities or financial instruments mentioned herein.

Application form | Structured product: Nedbank
International Triple Index Autocall Equity-linked Note
(Quanto ZAR)

https://group.nedbank.co.za/explore-investor-relations/debt-investors.html
https://onlineinvestments.nedbank.co.za
https://group.nedbank.co.za/explore-investor-relations/debt-investors.html
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Investor declaration

By or for and on behalf of the investor:

1	 I have read and understand the important information and disclaimer and the programme, and I agree to be bound 
by all its terms and conditions.

2	 I have read and understand the relevant marketing material relating to this note, including (but not limited to) 
product brochures, investment schedules, and indicative term sheets (the marketing materials).

3	 I agree that, if there is any ambiguity or inconsistency between the programme and the marketing materials, the 
programme will prevail.

4	 The particulars that I have supplied are true and correct, and I undertake to inform my financial adviser in writing if 
any of these particulars change.

5	 I am acting for my own account.
6	 I have independently decided to invest in the relevant security based on my own judgement; accordingly, this is a 

self-directed investment.
7	 I acknowledge that I have not received financial advice in respect of this security and that Nedbank Online Share 

Trading is an execution-only service.
8	 I am not relying, in any manner, on any communication (written or oral) from Nedbank for investment, financial, legal, 

regulatory, tax, accounting, exchange control, actuarial, or other advice. Any information or explanations relating to 
the terms and conditions of the security will not be considered or construed as such advice.

9	 The information in this document does not constitute an offer or solicitation of financial services or products, and 
Nedbank Private Wealth accepts no liability for any loss or damage of any nature, including (but not limited to) loss 
of profits or any financial, pecuniary, direct, indirect, special, or consequential loss arising, whether in negligence or 
in breach of contract or other duty, as a result of using or relying on the information contained herein.

10	 I have not received any assurance, warranty, or guarantee from Nedbank regarding the expected results or financial 
or investment returns of, or relating to, the relevant security.

11	 I am capable of assessing and understanding the merits of the programme and accept the terms and conditions 
associated with it.

12	 I am capable of assessing, assuming, and understanding all the risks associated with the security and accept these 
risks.

Signed by the investor

Name

Capacity of signatory Date (dd/mm/yyyy)

Signature 
(duly authorised)

Signed by Nedbank Online Share Trading, Nedbank Private Wealth, and 
Nedbank Private Clients

Name

Date (dd/mm/yyyy)

Signature 
(duly authorised)

Disclaimer
The information in this document does not constitute an offer or solicitation of financial services or products and Nedbank Online Share Trading,
Nedbank Private Wealth, and Nedbank Private Clients accept no liability for any loss or damage of any nature, including (but not limited to) loss of profits
or any type of financial or other pecuniary or direct or special indirect or consequential loss arising, whether in negligence or in breach of contract or
other duty, as a result of using or relying on the information in this document.
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