




© Delinian Limited 2023

•

•

•

•

•

•



© Delinian Limited 2023

 -

 500

 1,000

 1,500

 2,000

 2,500

2020 2021 2022 2023 5M

N
u
m

b
e
r 

o
f 

p
ro

d
u
c
ts

Maturing products

Autocalled (Right) Matured (Right)

0

2

4

6

8

10

12

2017 2018 2019 2020 2021 2022 2023

R
e
tu

rn
 (

%
)

Dispersion of returns

3rd quartile median average 1st quartile

3%

1%

3%

9%

24%

27%

16%

8%

5% 5%

0%

5%

10%

15%

20%

25%

30%

<0% 0 (0; 2] (2; 4] (4; 6] (6; 8] (8; 10] (10; 12] (12; 15] >15%



© Delinian Limited 2023

5

Decrement Index

Benchmark Index

Worst of stocks

Sector benchmark

Single share

Multi-index

Thematic Price 
index

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

Average of Annualised Capital Return 2003 YTD

Benchmark Index

Basket of stocks

Decrement index

Single stock

Worst-of stocks

Multi-index

Sector benchmark

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

Average of Annualised Capital Return 2022



© Delinian Limited 2023

6

Key points

• Inflation, hikes in rates had 

negative impact on bonds

• 2022 -  a year of sell-offs for 

many asset classes, global fixed 

income down by double digit 

percentages

• Maturing structured products 

had more stable returns than 

an investment in a bond ETF 

with same duration
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Comparison against an investment in fixed-income

Structured Products Annualised Return iShares Euro Investment Grade Corporate Bond Index Fund

iShares Euro High Yield Corporate Bond UCITS
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Key points
• Regular, stable and visible 

return compared to a direct 

investment

• Controlled exposure to risky 

assets

• Structured products resisted 

better during equities sell-off in 

2022
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Comparison against a direct investment in equities

Structured Products Annualised Return

Amundi Euro Stoxx 50 UCITS ETF-C-based return

Amundi CAC 40 UCITS ETF-C / From April 2022: Lyxor CAC 40 (DR) UCITS ETF Acc-based return
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Index Interest rates
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Underlying type - market share by Sales volume

Decrement Index Benchmark index Sector benchmark Thematic Price index Single-stock index
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Index IR Stocks
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