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FIRST SUPPLEMENT DATED 14 AUGUST 2018  

TO THE BASE PROSPECTUS DATED 15 JUNE 2018 

SMARTETN P.L.C.  

(incorporated as a public company with limited liability in Ireland with its registered office at 2nd Floor, Palmerston House, 

Fenian Street, Dublin 2, Ireland)    
 (as Issuer) 

Legal entity identifier: 635400OJ2ZKQXCZWGR42 

€2,000,000,000 Structured Medium Term Certificate Programme 
unconditionally and irrevocably guaranteed by 

Cirdan Capital Management Ltd 
(incorporated as a private company with limited liability in England)

This first supplement (the “Supplement”) to the base prospectus dated 15 June 2018 (the “Base Prospectus”) 

comprises a supplement to the Base Prospectus for the purposes of Article 16.1 of the Directive 2003/71/EC, 

as amended (the “Prospectus Directive”), which together with the Base Prospectus, comprise a base 

prospectus for the purposes of the Prospectus Directive. 

Terms defined in the Base Prospectus have the same meaning when used in this Supplement. This Supplement is 

supplemental to, and should be read in conjunction with, the Base Prospectus issued by SmartETN P.L.C. (the 

“Issuer”). 

Each of the Issuer and Cirdan Capital Management Ltd (the “Guarantor”) accepts responsibility for the 

information contained in this Supplement. To the best of the knowledge of each of the Issuer and the Guarantor 

(which have taken all reasonable care to ensure that such is the case) the information contained in this 

Supplement is in accordance with the facts and does not omit anything likely to affect the import of such 

information. 

This Supplement has been approved by the Central Bank of Ireland (the “Central Bank”), as competent 

authority under the Prospectus Directive. The Central Bank only approves this Supplement as meeting the 

requirements imposed under Irish and EU law pursuant to the Prospectus Directive. 

PURPOSE OF THE SUPPLEMENT 

The purpose of this Supplement is to update the Base Prospectus to reflect the Amendments (as defined below). 
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AMENDMENTS 

The following sections of the Base Prospectus shall be deemed to be updated and supplemented by the following 

amendments (the “Amendments”): 

PART A AMENDMENTS TO THE INTRODUCTORY SECTION 

(i) The first paragraph on page 3 shall be deemed to be deleted in its entirety and replaced with the following:   

“Application has been made to (i) the EuroTLX SIM S.p.A. (the “Euro TLX S.p.A.”) for the Certificates 
issued under the Programme during the period of twelve months after the date of this Base Prospectus to be 
admitted, at the Issuer's discretion, to trading on the multilateral trading facility, the EuroTLX; (ii)  the 
Boerse Stuttgart GmbH (the “Boerse Stuttgart”) for the Certificates issued under the Programme during 
the period of twelve months after the date of this Base Prospectus to be admitted, at the Issuer's discretion, 
to trading on a regulated unofficial market of the Stuttgart Stock Exchange under the EUWAX market 
segment (the “Stuttgart Stock Exchange (EUWAX)”); (iii) the Wiener Börse AG (the “Wiener Börse”) 
for the Certificates issued under the Programme during the period of twelve months after the date of this 
Base Prospectus to be admitted, at the Issuer's discretion, to trading on the multilateral trading facility 
which is the Third Market of the Vienna Stock Exchange (the “Vienna Stock Exchange (Third 
Market)”); (iv) the Börse Frankfurt Zertifikate AG (“Börse Frankfurt Zertifikate”) for the Certificates 
issued under the Programme from 14 August 2018 to the date of expiry of this Base Prospectus to be 
admitted, at the Issuer's discretion, to trading on the Open Market (“Freiverkehr”) which is a regulated 
unofficial market of the of the Frankfurt Stock Exchange (the “Frankfurt Stock Exchange (Open 
Market)”); and (v) the Euronext N.V. (the “Euronext”) for the Certificates issued under the Programme 
from 14 August 2018 to the date of expiry of this Base Prospectus to be admitted, at the Issuer's discretion, 
to trading on the regulated markets of the Euronext Amsterdam N.V. (the “Euronext Amsterdam”) and/or 
the Euronext London Limited (the “Euronext London”).”  

(ii) The fourth paragraph of on page 3 shall be deemed to be deleted in its entirety and replaced with the 
following: 

“The Issuer and/or the Guarantor may consent to specified financial intermediaries using the Base 
Prospectus for subsequent resale or final placement of the Certificates which are permitted to be offered to 
the public in accordance with Article 18 of the Prospectus Directive in Austria, Germany, Italy, The 
Netherlands and/or the United Kingdom.”  

(iii) The first sentence of the fifth paragraph of on page 3 shall be deemed to be deleted in its entirety and 
replaced with the following: 

“Notice of the aggregate principal amount of Certificates, interest (if any) payable in respect of 
Certificates, the issue price of Certificates and certain other information which is applicable to each 
Tranche (as defined under "Terms and Conditions of the Certificates") of Certificates will be set out in a 
final terms document (the "Final Terms") which will be filed with the Central Bank and published on the 
websites of the EuroTLX S.p.A. (www.eurotlx.com), the Boerse Stuttgart (www.boerse-stuttgart.de), the Börse 
Frankfurt Zertifikate (http://www.boerse-frankfurt.de/zertifikate), the Euronext (https://www.euronext.com/en) 
and the Wiener Börse (www.wienerborse.at/en/).”  

(iv) The third sentence of the second paragraph on page 5, under the heading “Restrictions on Non-exempt 
offers of Certificates in relevant Member States” shall be deemed to be deleted in its entirety and replaced 
with the following: 

“This Base Prospectus has been prepared on a basis that permits Non-exempt Offers of Certificates in 
Austria, Germany, Italy, The Netherlands and the United Kingdom which are the Member State in relation 
to which the Issuer has given its consent as specified in the applicable Final Terms (each a "Non-exempt 
Offer Jurisdiction" and together the "Non-exempt Offer Jurisdictions").” 

(v) The final sentence of the second paragraph on page 7, under the heading “Important Information Relating 
to the Use of this Base Prospectus and Offers of Certificates Generally” shall be deemed to be deleted in 
its entirety and replaced with the following: 
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“In particular, there are restrictions on the distribution of the Offering Documents and the offer or sale of 
Certificates in, without limitation, the United States and the EEA (including, without limitation, Austria, 
Germany, Italy, The Netherlands and the United Kingdom) (see "Subscription and Sale and Transfer and 
Selling Restrictions").” 

PART B AMENDMENTS TO THE SUMMARY 

(vi) The third paragraph of Element A.2 in the “Summary” on page 12, under the heading “Issue specific 
summary:” shall be deemed to be deleted in its entirety and replaced with the following:  

“Consent: in relation to Austria, Germany, Italy, The Netherlands and the United Kingdom (the "Non-
exempt Offer Jurisdictions"), subject to the conditions set out below, the Issuer consents to the use of the 
Base Prospectus in connection with a Non-exempt Offer of Certificates by the Manager/Dealer(s), [names 
of specific financial intermediaries listed in final terms,] [and] [each financial intermediary whose name is 
published on the Guarantor's website (www.cirdancapital.com) and identified as an Authorised Offeror in 
respect of the relevant Non-exempt Offer].” 

(vii) The paragraph immediately below the heading “Interest” in Element C.9 on page 17 shall be deemed to be deleted 
in its entirety and replaced with the following: 

[No interest. [The Certificates do not bear any interest [and will be offered and sold at discount to their principal 

amount]. Any premium payable on redemption of the Certificates will be treated as interest for Irish tax purposes, and 

potentially also for tax purposes in other relevant jurisdictions, depending upon the circumstances.] 

(viii) The Element C.11 (Listing and admission to trading) in the Summary on page 29 shall be deemed to be 
deleted in its entirety and replaced with the following:

“Certificates issued under the Programme may be listed and admitted to trading on the multilateral trading 
facility EuroTLX, the regulated unofficial market of the Stuttgart Stock Exchange (EUWAX), the regulated 
unofficial market of the Frankfurt Stock Exchange (Open Market), multilateral trading facility, the Vienna 
Stock Exchange (Third Market), the regulated market of the Euronext Amsterdam, the regulated market of 
the Euronext London or such other regulated market, multilateral trading facility or other trading venue in 
the European Economic Area as may be agreed between the Issuer and the relevant Dealer and specified in 
the applicable Final Terms (Delete this paragraph when preparing an issue specific summary) 

(Issue specific summary:) 

[Application [has been][is expected to be] made by the Issuer (or on its behalf) for the Certificates to be 
admitted to trading on the [multilateral trading facility EuroTLX (managed by EuroTLX S.p.A.)] 
[regulated unofficial market of the Stuttgart Stock Exchange (EUWAX) (managed by Boerse Stuttgart)] 
[regulated unofficial market of the Frankfurt Stock Exchange (Open Market) (managed by Börse Frankfurt 
Zertifikate)] [multilateral trading facility, the Vienna Stock Exchange (Third Market) (managed by Wiener 
Börse AG)] [regulated market, the Euronext Amsterdam (managed by Euronext)] [regulated market, the 
Euronext London (managed by Euronext)] [[specify].]” 

PART C AMENDMENTS TO THE TERMS AND CONDITIONS OF THE CERTIFICATES 

(ix) The third paragraph on page 70 after the heading “(viii) Notification of Rate of Interest and Interest 
Amount”, the first sentence shall be deemed to be deleted in its entirety and replaced with the following: 

“The Calculation Agent will cause the Rate of Interest and each Interest Amount for each Interest Period 
and the relevant Interest Payment Date to be notified to the Issuer, the Guarantor (if applicable),  the 
EuroTLX S.p.A., the Boerse Stuttgart, Börse Frankfurt Zertifikate, the Wiener Börse, the Euronext (in the 
case of Certificates which are listed on the EuroTLX, the Stuttgart Stock Exchange (EUWAX), Frankfurt 
Stock Exchange (Open Market), the Vienna Stock Exchange (Third Market), the Euronext Amsterdam 
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and/or the Euronext London and the rules of such regulated market, multilateral trading facility or trading 
venue so require) and, if applicable, to any other trading venue on which the relevant Certificates are for 
the time being listed.”  

PART D AMENDMENTS TO PROPRIETARY INDICES SECTION 

(x) The section entitled “Proprietary Indices” immediately after page 282 the following shall be deemed 
inserted: 

SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Connected Future 30-70 EUR TR Index” 

“Connected Future 30-70 EUR ER Index” 

1 Introduction 

The “Connected Future 30-70 EUR TR/ER Index” is designed to measure the combined performance of a basket of 

stocks and an investment grade euro corporate bonds ETF. The basket contains stocks whose Bloomberg industry 

classification system is “Telecommunications”. The components of the Index are selected according to a set of liquidity 

constraints following a proprietary algorithm. The 20 stocks with the highest market capitalization among the screened 

stocks are selected. The basket and the investment grade EUR corporate bonds ETF exposures are set at 30% and 70% 

respectively. The weights are rebalanced yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Connected Future 30-70 EUR TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of stocks whose Bloomberg industry classification system is “Telecommunications” while the 

investment grade euro corporate bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Connected Future 30-70 EUR TR/ER Index " consists of stocks whose Bloomberg industry classification system 

is “Telecommunications”. The Index can only select stocks listed on North-American and Western European Exchange. 

3.2 Technical Eligibility Criteria 

To be present within the " Connected Future 30-70 EUR TR/ER Index " Index, an underlying must comply with the 

following criteria: 
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- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 

       3.3.1 Weighting 

The “Connected Future 30-70 EUR TR/ER Index” is composed of an equally-weighted equity basket and an investment 

grade euro corporate bonds ETF. The Index is rebalanced yearly to guarantee a 30% exposure to the equally-weighted 

equity basket and a 70% exposure to the investment grade euro corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Connected Future 30-70 EUR TR Index” is calculated with all the profits reinvested. 

The “Connected Future 30-70 EUR ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 
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Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings 

The members of the Technical Committee will meet every morning before the European markets open. 

4.3 Extraordinary Meetings 

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAAP6 Index 

APPENDIX 

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Connected Future 30-70 

EUR TR/ER Index 

Bloomberg Ticker ISIN Weights 

AT&T INC T US Equity US00206R1023 1.50% 

VERIZON COMMUNIC VZ US Equity US92343V1044 1.50% 

TELEFONICA TEF SM Equity ES0178430E18 1.50% 

T-MOBILE US INC TMUS US Equity US8725901040 1.50% 

CENTURYLINK INC CTL US Equity US1567001060 1.50% 

DEUTSCHE TELEKOM DTE GR Equity DE0005557508 1.50% 

VODAFONE GROUP VOD LN Equity GB00BH4HKS39 1.50% 
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ORANGE ORA FP Equity FR0000133308 1.50% 

SPRINT CORP S US Equity US85207U1051 1.50% 

BCE INC BCE CN Equity CA05534B7604 1.50% 

TELECOM ITALIA S TIT IM Equity IT0003497168 1.50% 

ROGERS COMMUNI-B RCI/B CN Equity CA7751092007 1.50% 

SWISSCOM AG-REG SCMN SW Equity CH0008742519 1.50% 

BT GROUP PLC BT/A LN Equity GB0030913577 1.50% 

TELUS CORP T CN Equity CA87971M1032 1.50% 

TELIA CO AB TELIA SS Equity SE0000667925 1.50% 

KPN (KONIN) NV KPN NA Equity NL0000009082 1.50% 

TELENOR ASA TEL NO Equity NO0010063308 1.50% 

1&1 DRILLISCH AG DRI GR Equity DE0005545503 1.50% 

TELEFONICA DEUTS O2D GR Equity DE000A1J5RX9 1.50% 

ISHARES CORE EURO 

CORP BOND 
IEAC LN Equity IE00B3F81R35 70% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Connected Future 30-70 GBP TR Index” 

“Connected Future 30-70 GBP ER Index” 

1 Introduction 

The “Connected Future 30-70 GBP TR/ER Index” is designed to measure the combined performance of a basket of 

stocks and an investment grade GBP corporate bonds ETF. The basket contains stocks whose Bloomberg industry 

classification system is “Telecommunications”. The components of the Index are selected according to a set of liquidity 

constraints following a proprietary algorithm. The 20 stocks with the highest market capitalization among the screened 

stocks are selected. The basket and the investment grade GBP corporate bonds ETF exposures are set at 30% and 70% 

respectively. The weights are rebalanced yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Connected Future 30-70 GBP TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of stocks whose Bloomberg industry classification system is “Telecommunications” while the 

investment grade GBP corporate bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Connected Future 30-70 GBP TR/ER Index " consists of stocks whose Bloomberg industry classification system 

is “Telecommunications”. The Index can only select stocks listed on North-American and Western European Exchange. 

3.2 Technical Eligibility Criteria 

To be present within the " Connected Future 30-70 GBP TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 
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       3.3.1 Weighting 

The “Connected Future 30-70 GBP TR/ER Index” is composed of an equally-weighted equity basket and an investment 

grade GBP corporate bonds ETF. The Index is rebalanced yearly to guarantee a 30% exposure to the equally-weighted 

equity basket and a 70% exposure to the investment grade GBP corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Connected Future 30-70 GBP TR Index” is calculated with all the profits reinvested. 

The “Connected Future 30-70 GBP ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the British pound. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings 

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings 

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAAP9 Index 

APPENDIX 

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Connected Future 30-70 

GBP TR/ER Index 

Bloomberg Ticker ISIN Weights 

AT&T INC T US Equity US00206R1023 1.50% 

VERIZON COMMUNIC VZ US Equity US92343V1044 1.50% 

TELEFONICA TEF SM Equity ES0178430E18 1.50% 

T-MOBILE US INC TMUS US Equity US8725901040 1.50% 

CENTURYLINK INC CTL US Equity US1567001060 1.50% 

DEUTSCHE TELEKOM DTE GR Equity DE0005557508 1.50% 

VODAFONE GROUP VOD LN Equity GB00BH4HKS39 1.50% 

ORANGE ORA FP Equity FR0000133308 1.50% 

SPRINT CORP S US Equity US85207U1051 1.50% 

BCE INC BCE CN Equity CA05534B7604 1.50% 

TELECOM ITALIA S TIT IM Equity IT0003497168 1.50% 

ROGERS COMMUNI-B RCI/B CN Equity CA7751092007 1.50% 

SWISSCOM AG-REG SCMN SW Equity CH0008742519 1.50% 



12 

BT GROUP PLC BT/A LN Equity GB0030913577 1.50% 

TELUS CORP T CN Equity CA87971M1032 1.50% 

TELIA CO AB TELIA SS Equity SE0000667925 1.50% 

KPN (KONIN) NV KPN NA Equity NL0000009082 1.50% 

TELENOR ASA TEL NO Equity NO0010063308 1.50% 

1&1 DRILLISCH AG DRI GR Equity DE0005545503 1.50% 

TELEFONICA DEUTS O2D GR Equity DE000A1J5RX9 1.50% 

ISHARES CORE GBP 

CORP BOND SLXX LN Equity IE00B00FV011 
70.00% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Connected Future 60-40 EUR TR Index” 

“Connected Future 60-40 EUR ER Index” 

1 Introduction 

The “Connected Future 60-40 EUR TR/ER Index” is designed to measure the combined performance of a basket of 

stocks and an investment grade euro corporate bonds ETF. The basket contains stocks whose Bloomberg industry 

classification system is “Telecommunications”. The components of the Index are selected according to a set of liquidity 

constraints following a proprietary algorithm. The 20 stocks with the highest market capitalization among the screened 

stocks are selected. The basket and the investment grade EUR corporate bonds ETF exposures are set at 60% and 40% 

respectively. The weights are rebalanced yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Connected Future 60-40 EUR TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of stocks whose Bloomberg industry classification system is “Telecommunications” while the 

investment grade euro corporate bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Connected Future 60-40 EUR TR/ER Index " consists of stocks whose Bloomberg industry classification system 

is “Telecommunications”. The Index can only select stocks listed on North-American and Western European Exchange. 

3.2 Technical Eligibility Criteria 

To be present within the " Connected Future 60-40 EUR TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 
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       3.3.1 Weighting 

The “Connected Future 60-40 EUR TR/ER Index” is composed of an equally-weighted equity basket and an investment 

grade euro corporate bonds ETF. The Index is rebalanced yearly to guarantee a 60% exposure to the equally-weighted 

equity basket and a 40% exposure to the investment grade euro corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Connected Future 60-40 EUR TR Index” is calculated with all the profits reinvested. 

The “Connected Future 60-40 EUR ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings 

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings 

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAAP7 Index 

APPENDIX 

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Connected Future 60-40 

EUR TR/ER Index 

Bloomberg Ticker ISIN Weights 

AT&T INC T US Equity US00206R1023 3.00% 

VERIZON COMMUNIC VZ US Equity US92343V1044 3.00% 

TELEFONICA TEF SM Equity ES0178430E18 3.00% 

T-MOBILE US INC TMUS US Equity US8725901040 3.00% 

CENTURYLINK INC CTL US Equity US1567001060 3.00% 

DEUTSCHE TELEKOM DTE GR Equity DE0005557508 3.00% 

VODAFONE GROUP VOD LN Equity GB00BH4HKS39 3.00% 

ORANGE ORA FP Equity FR0000133308 3.00% 

SPRINT CORP S US Equity US85207U1051 3.00% 

BCE INC BCE CN Equity CA05534B7604 3.00% 

TELECOM ITALIA S TIT IM Equity IT0003497168 3.00% 

ROGERS COMMUNI-B RCI/B CN Equity CA7751092007 3.00% 

SWISSCOM AG-REG SCMN SW Equity CH0008742519 3.00% 
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BT GROUP PLC BT/A LN Equity GB0030913577 3.00% 

TELUS CORP T CN Equity CA87971M1032 3.00% 

TELIA CO AB TELIA SS Equity SE0000667925 3.00% 

KPN (KONIN) NV KPN NA Equity NL0000009082 3.00% 

TELENOR ASA TEL NO Equity NO0010063308 3.00% 

1&1 DRILLISCH AG DRI GR Equity DE0005545503 3.00% 

TELEFONICA DEUTS O2D GR Equity DE000A1J5RX9 3.00% 

ISHARES CORE EURO 

CORP BOND 
IEAC LN Equity IE00B3F81R35 40.00% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Connected Future 60-40 GBP TR Index” 

“Connected Future 60-40 GBP ER Index” 

1 Introduction 

The “Connected Future 60-40 GBP TR/ER Index” is designed to measure the combined performance of a basket of 

stocks and an investment grade GBP corporate bonds ETF. The basket contains stocks whose Bloomberg industry 

classification system is “Telecommunications”. The components of the Index are selected according to a set of liquidity 

constraints following a proprietary algorithm. The 20 stocks with the highest market capitalization among the screened 

stocks are selected. The basket and the investment grade GBP corporate bonds ETF exposures are set at 60% and 40% 

respectively. The weights are rebalanced yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Connected Future 60-40 GBP TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of stocks whose Bloomberg industry classification system is “Telecommunications” while the 

investment grade GBP corporate bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Connected Future 60-40 GBP TR/ER Index " consists of stocks whose Bloomberg industry classification system 

is “Telecommunications”. The Index can only select stocks listed on North-American and Western European Exchange. 

3.2 Technical Eligibility Criteria 

To be present within the " Connected Future 60-40 GBP TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 
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       3.3.1 Weighting 

The “Connected Future 60-40 GBP TR/ER Index” is composed of an equally-weighted equity basket and an investment 

grade GBP corporate bonds ETF. The Index is rebalanced yearly to guarantee a 60% exposure to the equally-weighted 

equity basket and a 40% exposure to the investment grade GBP corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Connected Future 60-40 GBP TR Index” is calculated with all the profits reinvested. 

The “Connected Future 60-40 GBP ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the British pound. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings 

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings 

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAAP8 Index 

APPENDIX 

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Connected Future 60-40 

GBP TR/ER Index 

Bloomberg Ticker ISIN Weights 

AT&T INC T US Equity US00206R1023 3.00% 

VERIZON COMMUNIC VZ US Equity US92343V1044 3.00% 

TELEFONICA TEF SM Equity ES0178430E18 3.00% 

T-MOBILE US INC TMUS US Equity US8725901040 3.00% 

CENTURYLINK INC CTL US Equity US1567001060 3.00% 

DEUTSCHE TELEKOM DTE GR Equity DE0005557508 3.00% 

VODAFONE GROUP VOD LN Equity GB00BH4HKS39 3.00% 

ORANGE ORA FP Equity FR0000133308 3.00% 

SPRINT CORP S US Equity US85207U1051 3.00% 

BCE INC BCE CN Equity CA05534B7604 3.00% 

TELECOM ITALIA S TIT IM Equity IT0003497168 3.00% 

ROGERS COMMUNI-B RCI/B CN Equity CA7751092007 3.00% 

SWISSCOM AG-REG SCMN SW Equity CH0008742519 3.00% 
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BT GROUP PLC BT/A LN Equity GB0030913577 3.00% 

TELUS CORP T CN Equity CA87971M1032 3.00% 

TELIA CO AB TELIA SS Equity SE0000667925 3.00% 

KPN (KONIN) NV KPN NA Equity NL0000009082 3.00% 

TELENOR ASA TEL NO Equity NO0010063308 3.00% 

1&1 DRILLISCH AG DRI GR Equity DE0005545503 3.00% 

TELEFONICA DEUTS O2D GR Equity DE000A1J5RX9 3.00% 

ISHARES CORE GBP 

CORP BOND SLXX LN Equity IE00B00FV011 
40.00% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Connected Future EUR TR Index” 

“Connected Future EUR ER Index” 

1 Introduction 

The “Connected Future EUR TR/ER Index” is designed to measure the performance of a basket of stocks whose 

Bloomberg industry classification system is “Telecommunications”. The components of the Index are selected according 

to a set of liquidity constraints following a proprietary algorithm. The 20 stocks with the highest market capitalization 

among the screened stocks are selected. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Connected Future EUR TR/ER Index” Index is to benefit from the appreciation of the underlying 

basket of stocks whose Bloomberg industry classification system is “Telecommunications”. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Connected Future EUR TR/ER Index " consists of stocks whose Bloomberg industry classification system is 

“Telecommunications”. The Index can only select stocks listed on North-American and Western European Exchange. 

3.2 Technical Eligibility Criteria 

To be present within the " Connected Future EUR TR/ER Index " Index, an underlying must comply with the following 

criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 

       3.3.1 Weighting 

The “Connected Future EUR TR/ER Index” is an equally weighted basket.  
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    3.3.2 Reinvestment of income and profits of an index Component 

The “Connected Future EUR TR Index” is calculated with all the profits reinvested. 

The “Connected Future EUR ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings 

The members of the Technical Committee will meet every morning before the European markets open. 

4.3 Extraordinary Meetings 

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 
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5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAAP4 Index 

APPENDIX 

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Connected Future EUR 

TR/ER Index 

Bloomberg Ticker ISIN Weights 

AT&T INC T US Equity US00206R1023 5.00% 

VERIZON COMMUNIC VZ US Equity US92343V1044 5.00% 

TELEFONICA TEF SM Equity ES0178430E18 5.00% 

T-MOBILE US INC TMUS US Equity US8725901040 5.00% 

CENTURYLINK INC CTL US Equity US1567001060 5.00% 

DEUTSCHE TELEKOM DTE GR Equity DE0005557508 5.00% 

VODAFONE GROUP VOD LN Equity GB00BH4HKS39 5.00% 

ORANGE ORA FP Equity FR0000133308 5.00% 

SPRINT CORP S US Equity US85207U1051 5.00% 

BCE INC BCE CN Equity CA05534B7604 5.00% 

TELECOM ITALIA S TIT IM Equity IT0003497168 5.00% 

ROGERS COMMUNI-B RCI/B CN Equity CA7751092007 5.00% 

SWISSCOM AG-REG SCMN SW Equity CH0008742519 5.00% 

BT GROUP PLC BT/A LN Equity GB0030913577 5.00% 

TELUS CORP T CN Equity CA87971M1032 5.00% 

TELIA CO AB TELIA SS Equity SE0000667925 5.00% 

KPN (KONIN) NV KPN NA Equity NL0000009082 5.00% 
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TELENOR ASA TEL NO Equity NO0010063308 5.00% 

1&1 DRILLISCH AG DRI GR Equity DE0005545503 5.00% 

TELEFONICA DEUTS O2D GR Equity DE000A1J5RX9 5.00% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Connected Future GBP TR Index” 

“Connected Future GBP ER Index” 

1 Introduction 

The “Connected Future GBP TR/ER Index” is designed to measure the performance of a basket of stocks whose 

Bloomberg industry classification system is “Telecommunications”. The components of the Index are selected according 

to a set of liquidity constraints following a proprietary algorithm. The 20 stocks with the highest market capitalization 

among the screened stocks are selected. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Connected Future GBP TR/ER Index” Index is to benefit from the appreciation of the underlying 

basket of stocks whose Bloomberg industry classification system is “Telecommunications”. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Connected Future GBP TR/ER Index " consists of stocks whose Bloomberg industry classification system is 

“Telecommunications”. The Index can only select stocks listed on North-American and Western European Exchange. 

3.2 Technical Eligibility Criteria 

To be present within the " Connected Future GBP TR/ER Index " Index, an underlying must comply with the following 

criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 

       3.3.1 Weighting 

The “Connected Future GBP TR/ER Index” is an equally weighted basket.  
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    3.3.2 Reinvestment of income and profits of an index Component 

The “Connected Future GBP TR Index” is calculated with all the profits reinvested. 

The “Connected Future GBP ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the British pound. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings 

The members of the Technical Committee will meet every morning before the European markets open. 

4.3 Extraordinary Meetings 

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 
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5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAAP5 Index 

APPENDIX 

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Connected Future GBP 

TR/ER Index 

Bloomberg Ticker ISIN Weights 

AT&T INC T US Equity US00206R1023 5.00% 

VERIZON COMMUNIC VZ US Equity US92343V1044 5.00% 

TELEFONICA TEF SM Equity ES0178430E18 5.00% 

T-MOBILE US INC TMUS US Equity US8725901040 5.00% 

CENTURYLINK INC CTL US Equity US1567001060 5.00% 

DEUTSCHE TELEKOM DTE GR Equity DE0005557508 5.00% 

VODAFONE GROUP VOD LN Equity GB00BH4HKS39 5.00% 

ORANGE ORA FP Equity FR0000133308 5.00% 

SPRINT CORP S US Equity US85207U1051 5.00% 

BCE INC BCE CN Equity CA05534B7604 5.00% 

TELECOM ITALIA S TIT IM Equity IT0003497168 5.00% 

ROGERS COMMUNI-B RCI/B CN Equity CA7751092007 5.00% 

SWISSCOM AG-REG SCMN SW Equity CH0008742519 5.00% 

BT GROUP PLC BT/A LN Equity GB0030913577 5.00% 

TELUS CORP T CN Equity CA87971M1032 5.00% 

TELIA CO AB TELIA SS Equity SE0000667925 5.00% 

KPN (KONIN) NV KPN NA Equity NL0000009082 5.00% 
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TELENOR ASA TEL NO Equity NO0010063308 5.00% 

1&1 DRILLISCH AG DRI GR Equity DE0005545503 5.00% 

TELEFONICA DEUTS O2D GR Equity DE000A1J5RX9 5.00% 



29 

SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Creative Thinking 30-70 EUR TR Index” 

“Creative Thinking 30-70 EUR ER Index” 

1 Introduction 

The “Creative Thinking 30-70 EUR TR/ER Index” is designed to measure the combined performance of a basket of 

stocks and investment grade euro corporate bonds ETF. The basket contains stocks whose latest research & development 

expenditure to net sales is above 20%. The components of the Index are selected according to a set of liquidity constraints 

following a proprietary algorithm. The 20 stocks with the highest market capitalization among the screened stocks are 

selected. The basket and the investment grade euro corporate bonds ETF exposures are set at 30% and 70% respectively. 

The weights are rebalanced yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Creative Thinking 30-70 EUR TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of stocks whose latest research & development expenditure to net sales is above 20% while the 

investment grade euro corporate bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Creative Thinking 30-70 EUR TR/ER Index " consists of stocks whose latest research & development expenditure 

to net sales is above 20%. The Index can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Creative Thinking 30-70 EUR TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 
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       3.3.1 Weighting 

The “Creative Thinking 30-70 EUR TR/ER Index” is composed of an equally-weighted equity basket and an investment 

grade euro corporate bonds ETF. The Index is rebalanced yearly to guarantee a 30% exposure to the equally-weighted 

equity basket and a 70% exposure to the investment grade euro corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Creative Thinking 30-70 EUR TR Index” is calculated with all the profits reinvested. 

The “Creative Thinking 30-70 EUR ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings 

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings 

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAAP1 Index 

APPENDIX 

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Creative Thinking 30-70 

EUR TR/ER Index 

Bloomberg Ticker ISIN Weights 

FACEBOOK INC-A FB US Equity US30303M1027 1.50% 

ROCHE HLDG-GENUS ROG SW Equity CH0012032048 1.50% 

INTEL CORP INTC US Equity US4581401001 1.50% 

MERCK & CO MRK US Equity US58933Y1055 1.50% 

NVIDIA CORP NVDA US Equity US67066G1040 1.50% 

BRISTOL-MYER SQB BMY US Equity US1101221083 1.50% 

QUALCOMM INC QCOM US Equity US7475251036 1.50% 

ELI LILLY & CO LLY US Equity US5324571083 1.50% 

ASTRAZENECA PLC AZN LN Equity GB0009895292 1.50% 

CELGENE CORP CELG US Equity US1510201049 1.50% 

VMWARE INC-CL A VMW US Equity US9285634021 1.50% 

REGENERON PHARM REGN US Equity US75886F1075 1.50% 

VERTEX PHARM VRTX US Equity US92532F1003 1.50% 
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ELECTRONIC ARTS EA US Equity US2855121099 1.50% 

ILLUMINA INC ILMN US Equity US4523271090 1.50% 

NOKIA OYJ NOKIA FH Equity FI0009000681 1.50% 

ALEXION PHARM ALXN US Equity US0153511094 1.50% 

AUTODESK INC ADSK US Equity US0527691069 1.50% 

CTRIP.COM-ADR CTRP US Equity US22943F1003 1.50% 

WEIBO CORP-ADR WB US Equity US9485961018 1.50% 

ISHARES CORE EURO 

CORP BOND 
IEAC LN Equity IE00B3F81R35 

70.00% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Creative Thinking 30-70 GBP TR Index” 

“Creative Thinking 30-70 GBP ER Index” 

1 Introduction 

The “Creative Thinking 30-70 GBP TR/ER Index” is designed to measure the combined performance of a basket of 

stocks and investment grade GBP corporate bonds ETF. The basket contains stocks whose latest research & development 

expenditure to net sales is above 20%. The components of the Index are selected according to a set of liquidity constraints 

following a proprietary algorithm. The 20 stocks with the highest market capitalization among the screened stocks are 

selected. The basket and the investment grade GBP corporate bonds ETF exposures are set at 30% and 70% respectively. 

The weights are rebalanced yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Creative Thinking 30-70 GBP TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of stocks whose latest research & development expenditure to net sales is above 20% while the 

investment grade GBP corporate bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Creative Thinking 30-70 GBP TR/ER Index " consists of stocks whose latest research & development expenditure 

to net sales is above 20%. The Index can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Creative Thinking 30-70 GBP TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 
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       3.3.1 Weighting 

The “Creative Thinking 30-70 GBP TR/ER Index” is composed of an equally-weighted equity basket and an investment 

grade GBP corporate bonds ETF. The Index is rebalanced yearly to guarantee a 30% exposure to the equally-weighted 

equity basket and a 70% exposure to the investment grade GBP corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Creative Thinking 30-70 GBP TR Index” is calculated with all the profits reinvested. 

The “Creative Thinking 30-70 GBP ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the British pound. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings 

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings 

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAAP2 Index 

APPENDIX 

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Creative Thinking 30-70 

GBP TR/ER Index 

Bloomberg Ticker ISIN Weights 

FACEBOOK INC-A FB US Equity US30303M1027 1.50% 

ROCHE HLDG-GENUS ROG SW Equity CH0012032048 1.50% 

INTEL CORP INTC US Equity US4581401001 1.50% 

MERCK & CO MRK US Equity US58933Y1055 1.50% 

NVIDIA CORP NVDA US Equity US67066G1040 1.50% 

BRISTOL-MYER SQB BMY US Equity US1101221083 1.50% 

QUALCOMM INC QCOM US Equity US7475251036 1.50% 

ELI LILLY & CO LLY US Equity US5324571083 1.50% 

ASTRAZENECA PLC AZN LN Equity GB0009895292 1.50% 

CELGENE CORP CELG US Equity US1510201049 1.50% 

VMWARE INC-CL A VMW US Equity US9285634021 1.50% 

REGENERON PHARM REGN US Equity US75886F1075 1.50% 

VERTEX PHARM VRTX US Equity US92532F1003 1.50% 
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ELECTRONIC ARTS EA US Equity US2855121099 1.50% 

ILLUMINA INC ILMN US Equity US4523271090 1.50% 

NOKIA OYJ NOKIA FH Equity FI0009000681 1.50% 

ALEXION PHARM ALXN US Equity US0153511094 1.50% 

AUTODESK INC ADSK US Equity US0527691069 1.50% 

CTRIP.COM-ADR CTRP US Equity US22943F1003 1.50% 

WEIBO CORP-ADR WB US Equity US9485961018 1.50% 

ISHARES CORE GBP 

CORP BOND SLXX LN Equity IE00B00FV011 

70.00% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Creative Thinking 60-40 EUR TR Index” 

“Creative Thinking 60-40 EUR ER Index” 

1 Introduction 

The “Creative Thinking 60-40 EUR TR/ER Index” is designed to measure the combined performance of a basket of 

stocks and investment grade euro corporate bonds ETF. The basket contains stocks whose latest research & development 

expenditure to net sales is above 20%. The components of the Index are selected according to a set of liquidity constraints 

following a proprietary algorithm. The 20 stocks with the highest market capitalization among the screened stocks are 

selected. The basket and the investment grade euro corporate bonds ETF exposures are set at 60% and 40% respectively. 

The weights are rebalanced yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Creative Thinking 60-40 EUR TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of stocks whose latest research & development expenditure to net sales is above 20% while the 

investment grade euro corporate bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Creative Thinking 60-40 EUR TR/ER Index " consists of stocks whose latest research & development expenditure 

to net sales is above 20%. The Index can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Creative Thinking 60-40 EUR TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 
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       3.3.1 Weighting 

The “Creative Thinking 60-40 EUR TR/ER Index” is composed of an equally-weighted equity basket and an investment 

grade euro corporate bonds ETF. The Index is rebalanced yearly to guarantee a 60% exposure to the equally-weighted 

equity basket and a 40% exposure to the investment grade euro corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Creative Thinking 60-40 EUR TR Index” is calculated with all the profits reinvested. 

The “Creative Thinking 60-40 EUR ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings 

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings 

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAAP0 Index 

APPENDIX 

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Creative Thinking 60-40 

EUR TR/ER Index 

Bloomberg Ticker ISIN Weights 

FACEBOOK INC-A FB US Equity US30303M1027 3.00% 

ROCHE HLDG-GENUS ROG SW Equity CH0012032048 3.00% 

INTEL CORP INTC US Equity US4581401001 3.00% 

MERCK & CO MRK US Equity US58933Y1055 3.00% 

NVIDIA CORP NVDA US Equity US67066G1040 3.00% 

BRISTOL-MYER SQB BMY US Equity US1101221083 3.00% 

QUALCOMM INC QCOM US Equity US7475251036 3.00% 

ELI LILLY & CO LLY US Equity US5324571083 3.00% 

ASTRAZENECA PLC AZN LN Equity GB0009895292 3.00% 

CELGENE CORP CELG US Equity US1510201049 3.00% 

VMWARE INC-CL A VMW US Equity US9285634021 3.00% 

REGENERON PHARM REGN US Equity US75886F1075 3.00% 

VERTEX PHARM VRTX US Equity US92532F1003 3.00% 
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ELECTRONIC ARTS EA US Equity US2855121099 3.00% 

ILLUMINA INC ILMN US Equity US4523271090 3.00% 

NOKIA OYJ NOKIA FH Equity FI0009000681 3.00% 

ALEXION PHARM ALXN US Equity US0153511094 3.00% 

AUTODESK INC ADSK US Equity US0527691069 3.00% 

CTRIP.COM-ADR CTRP US Equity US22943F1003 3.00% 

WEIBO CORP-ADR WB US Equity US9485961018 3.00% 

ISHARES CORE EURO 

CORP BOND 
IEAC LN Equity IE00B3F81R35 

40.00% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Creative Thinking 60-40 GBP TR Index” 

“Creative Thinking 60-40 GBP ER Index” 

1 Introduction 

The “Creative Thinking 60-40 GBP TR/ER Index” is designed to measure the combined performance of a basket of 

stocks and investment grade GBP corporate bonds ETF. The basket contains stocks whose latest research & development 

expenditure to net sales is above 20%. The components of the Index are selected according to a set of liquidity constraints 

following a proprietary algorithm. The 20 stocks with the highest market capitalization among the screened stocks are 

selected. The basket and the investment grade GBP corporate bonds ETF exposures are set at 60% and 40% respectively. 

The weights are rebalanced yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Creative Thinking 60-40 GBP TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of stocks whose latest research & development expenditure to net sales is above 20% while the 

investment grade GBP corporate bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Creative Thinking 60-40 GBP TR/ER Index " consists of stocks whose latest research & development expenditure 

to net sales is above 20%. The Index can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Creative Thinking 60-40 GBP TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 



42 

       3.3.1 Weighting 

The “Creative Thinking 60-40 GBP TR/ER Index” is composed of an equally-weighted equity basket and an investment 

grade GBP corporate bonds ETF. The Index is rebalanced yearly to guarantee a 60% exposure to the equally-weighted 

equity basket and a 40% exposure to the investment grade GBP corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Creative Thinking 60-40 GBP TR Index” is calculated with all the profits reinvested. 

The “Creative Thinking 60-40 GBP ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the British pound. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAAP3 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Creative Thinking 60-40 

GBP TR/ER Index 

Bloomberg Ticker ISIN Weights 

FACEBOOK INC-A FB US Equity US30303M1027 3.00% 

ROCHE HLDG-GENUS ROG SW Equity CH0012032048 3.00% 

INTEL CORP INTC US Equity US4581401001 3.00% 

MERCK & CO MRK US Equity US58933Y1055 3.00% 

NVIDIA CORP NVDA US Equity US67066G1040 3.00% 

BRISTOL-MYER SQB BMY US Equity US1101221083 3.00% 

QUALCOMM INC QCOM US Equity US7475251036 3.00% 

ELI LILLY & CO LLY US Equity US5324571083 3.00% 

ASTRAZENECA PLC AZN LN Equity GB0009895292 3.00% 

CELGENE CORP CELG US Equity US1510201049 3.00% 

VMWARE INC-CL A VMW US Equity US9285634021 3.00% 

REGENERON PHARM REGN US Equity US75886F1075 3.00% 

VERTEX PHARM VRTX US Equity US92532F1003 3.00% 
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ELECTRONIC ARTS EA US Equity US2855121099 3.00% 

ILLUMINA INC ILMN US Equity US4523271090 3.00% 

NOKIA OYJ NOKIA FH Equity FI0009000681 3.00% 

ALEXION PHARM ALXN US Equity US0153511094 3.00% 

AUTODESK INC ADSK US Equity US0527691069 3.00% 

CTRIP.COM-ADR CTRP US Equity US22943F1003 3.00% 

WEIBO CORP-ADR WB US Equity US9485961018 3.00% 

ISHARES CORE GBP 

CORP BOND SLXX LN Equity IE00B00FV011 

40.00% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Creative Thinking EUR TR Index” 

“Creative Thinking EUR ER Index” 

1 Introduction 

The “Creative Thinking EUR TR/ER Index” is designed to measure the performance of a basket of global stocks whose 

latest research & development expenditure to net sales is above 20%. The components of the Index are selected according 

to a set of liquidity constraints following a proprietary algorithm. The 20 stocks with the highest market capitalization 

among the screened stocks are selected.  

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Creative Thinking EUR TR/ER Index” Index is to benefit from the appreciation of the underlying 

basket of stocks whose latest research & development expenditure to net sales is above 20%. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Creative Thinking EUR TR/ER Index " consists of stocks whose latest research & development expenditure to net 

sales is above 20%. The Index can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Creative Thinking EUR TR/ER Index " Index, an underlying must comply with the following 

criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 

       3.3.1 Weighting 

The “Creative Thinking EUR TR/ER Index” is an equally weighted basket.  
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    3.3.2 Reinvestment of income and profits of an index Component 

The “Creative Thinking EUR TR Index” is calculated with all the profits reinvested. 

The “Creative Thinking EUR ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings 

The members of the Technical Committee will meet every morning before the European markets open. 

4.3 Extraordinary Meetings 

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 
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5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAAE8 Index 

APPENDIX 

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Creative Thinking EUR 

TR/ER Index 

Bloomberg Ticker ISIN Weights 

FACEBOOK INC-A FB US Equity US30303M1027 5.00% 

ROCHE HLDG-GENUS ROG SW Equity CH0012032048 5.00% 

INTEL CORP INTC US Equity US4581401001 5.00% 

MERCK & CO MRK US Equity US58933Y1055 5.00% 

NVIDIA CORP NVDA US Equity US67066G1040 5.00% 

BRISTOL-MYER SQB BMY US Equity US1101221083 5.00% 

QUALCOMM INC QCOM US Equity US7475251036 5.00% 

ELI LILLY & CO LLY US Equity US5324571083 5.00% 

ASTRAZENECA PLC AZN LN Equity GB0009895292 5.00% 

CELGENE CORP CELG US Equity US1510201049 5.00% 

VMWARE INC-CL A VMW US Equity US9285634021 5.00% 

REGENERON PHARM REGN US Equity US75886F1075 5.00% 

VERTEX PHARM VRTX US Equity US92532F1003 5.00% 

ELECTRONIC ARTS EA US Equity US2855121099 5.00% 

ILLUMINA INC ILMN US Equity US4523271090 5.00% 

NOKIA OYJ NOKIA FH Equity FI0009000681 5.00% 

ALEXION PHARM ALXN US Equity US0153511094 5.00% 
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AUTODESK INC ADSK US Equity US0527691069 5.00% 

CTRIP.COM-ADR CTRP US Equity US22943F1003 5.00% 

WEIBO CORP-ADR WB US Equity US9485961018 5.00% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Creative Thinking GBP TR Index” 

“Creative Thinking GBP ER Index” 

1 Introduction 

The “Creative Thinking GBP TR/ER Index” is designed to measure the performance of a basket of global stocks whose 

latest research & development expenditure to net sales is above 20%. The components of the Index are selected according 

to a set of liquidity constraints following a proprietary algorithm. The 20 stocks with the highest market capitalization 

among the screened stocks are selected.  

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Creative Thinking GBP TR/ER Index” Index is to benefit from the appreciation of the underlying 

basket of stocks whose latest research & development expenditure to net sales is above 20%. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Creative Thinking GBP TR/ER Index " consists of stocks whose latest research & development expenditure to net 

sales is above 20%. The Index can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Creative Thinking GBP TR/ER Index " Index, an underlying must comply with the following 

criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 

       3.3.1 Weighting 

The “Creative Thinking GBP TR/ER Index” is an equally weighted basket.  
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    3.3.2 Reinvestment of income and profits of an index Component 

The “Creative Thinking GBP TR Index” is calculated with all the profits reinvested. 

The “Creative Thinking GBP ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the British pound. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings 

The members of the Technical Committee will meet every morning before the European markets open. 

4.3 Extraordinary Meetings 

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 
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5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAAE9 Index 

APPENDIX 

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Creative Thinking GBP 

TR/ER Index 

Bloomberg Ticker ISIN Weights 

FACEBOOK INC-A FB US Equity US30303M1027 5.00% 

ROCHE HLDG-GENUS ROG SW Equity CH0012032048 5.00% 

INTEL CORP INTC US Equity US4581401001 5.00% 

MERCK & CO MRK US Equity US58933Y1055 5.00% 

NVIDIA CORP NVDA US Equity US67066G1040 5.00% 

BRISTOL-MYER SQB BMY US Equity US1101221083 5.00% 

QUALCOMM INC QCOM US Equity US7475251036 5.00% 

ELI LILLY & CO LLY US Equity US5324571083 5.00% 

ASTRAZENECA PLC AZN LN Equity GB0009895292 5.00% 

CELGENE CORP CELG US Equity US1510201049 5.00% 

VMWARE INC-CL A VMW US Equity US9285634021 5.00% 

REGENERON PHARM REGN US Equity US75886F1075 5.00% 

VERTEX PHARM VRTX US Equity US92532F1003 5.00% 

ELECTRONIC ARTS EA US Equity US2855121099 5.00% 

ILLUMINA INC ILMN US Equity US4523271090 5.00% 

NOKIA OYJ NOKIA FH Equity FI0009000681 5.00% 

ALEXION PHARM ALXN US Equity US0153511094 5.00% 
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AUTODESK INC ADSK US Equity US0527691069 5.00% 

CTRIP.COM-ADR CTRP US Equity US22943F1003 5.00% 

WEIBO CORP-ADR WB US Equity US9485961018 5.00% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Globetrotter’s Dream 30-70 EUR TR Index” 

“Globetrotter’s Dream 30-70 EUR ER Index” 

1 Introduction 

The “Globetrotter’s Dream 30-70 EUR TR/ER Index” is designed to measure the combined performance of a basket of 

stocks and an investment grade EUR corporate bonds ETF. The basket contains stocks whose countries of domiciliation 

are among the top 20 of the ranking “Travel & Tourism Competitiveness Index” (TTCI) established by the World 

Economic Forum and whose Industry Classification Benchmark is “Travel & Leisure”. The components of the Index are 

selected according to a set of liquidity constraints following a proprietary algorithm. The 20 stocks with the highest market 

capitalization among the screened stocks are selected. The basket and the investment grade EUR corporate bonds ETF 

exposures are set at 30% and 70% respectively. The weights are rebalanced yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Globetrotter’s Dream 30-70 EUR TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of stocks domiciled in countries among the top 20 of the TTCI and whose Industry Classification 

Benchmark is “Travel & Leisure” while the investment grade Euro corporate bonds ETF exposure helps maintain a lower 

volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Globetrotter’s Dream 30-70 EUR TR/ER Index " consists of stocks domiciled in countries among the top 20 of 

the TTCI and whose Industry Classification Benchmark is “Travel & Leisure”. The Index can only select stocks listed on 

North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Globetrotter’s Dream 30-70 EUR TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 
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3.3 Calculation rules 

       3.3.1 Weighting 

The “Globetrotter’s Dream 30-70 EUR TR/ER Index” is composed of an equally-weighted equity basket and an 

investment grade Euro corporate bonds ETF. The Index is rebalanced yearly to guarantee a 30% exposure to the equally-

weighted equity basket and a 70% exposure to the investment grade EUR corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Globetrotter’s Dream 30-70 EUR TR/ER Index” is calculated with all the profits reinvested.

The “Globetrotter’s Dream 30-70 EUR TR/ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings 

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings 

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAGP6 Index 

APPENDIX 

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Globetrotter’s Dream 30-70 

EUR TR/ER Index 

Bloomberg Ticker ISIN Weights 

MCDONALD'S CORP MCD US Equity US5801351017 1.50% 

BOOKING HOLDINGS 

INC BKNG US Equity US09857L1089 

1.50% 

STARBUCKS CORP SBUX US Equity US8552441094 1.50% 

LAS VEGAS SANDS CORP LVS US Equity US5178341070 1.50% 

MARRIOTT 

INTERNATIONAL -CL A MAR US Equity US5719032022 

1.50% 

COMPASS GROUP PLC CPG LN Equity GB00BD6K4575 1.50% 

RESTAURANT BRANDS 

INTERN QSR CN Equity CA76131D1033 

1.50% 

CTRIP.COM 

INTERNATIONAL-ADR CTRP US Equity US22943F1003 

1.50% 

SODEXO SA SW FP Equity FR0000121220 1.50% 

INTL CONSOLIDATED 

AIRLINE-DI IAG LN Equity ES0177542018 

1.50% 

DEUTSCHE LUFTHANSA-
LHA GR Equity DE0008232125 1.50% 
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REG 

YUM CHINA HOLDINGS 

INC YUMC US Equity US98850P1093 

1.50% 

ACCOR SA AC FP Equity FR0000120404 1.50% 

MELCO RESORTS & 

ENTERT-ADR MLCO US Equity US5854641009 

1.50% 

TUI AG-DI TUI LN Equity DE000TUAG000 1.50% 

INTERCONTINENTAL 

HOTELS GROU IHG LN Equity GB00BD8QVH41 

1.50% 

HUAZHU GROUP LTD-

ADR HTHT US Equity US44332N1063 

1.50% 

WHITBREAD PLC WTB LN Equity GB00B1KJJ408 1.50% 

EASYJET PLC EZJ LN Equity GB00B7KR2P84 1.50% 

AIR FRANCE-KLM AF FP Equity FR0000031122 1.50% 

ISHARES CORE EURO 

CORP BOND IEAC LN Equity IE00B3F81R35 

70% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Globetrotter’s Dream 30-70 GBP TR Index” 

“Globetrotter’s Dream 30-70 GBP ER Index” 

1 Introduction 

The “Globetrotter’s Dream 30-70 GBP TR/ER Index” is designed to measure the combined performance of a basket of 

stocks and an investment grade GBP corporate bonds ETF. The basket contains stocks whose countries of domiciliation 

are among the top 20 of the ranking “Travel & Tourism Competitiveness Index” (TTCI) established by the World 

Economic Forum and whose Industry Classification Benchmark is “Travel & Leisure”. The components of the Index are 

selected according to a set of liquidity constraints following a proprietary algorithm. The 20 stocks with the highest market 

capitalization among the screened stocks are selected. The basket and the investment grade GBP corporate bonds ETF 

exposures are set at 30% and 70% respectively. The weights are rebalanced yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Globetrotter’s Dream 30-70 GBP TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of stocks domiciled in countries among the top 20 of the TTCI and whose Industry Classification 

Benchmark is “Travel & Leisure” while the investment grade GBP corporate bonds ETF exposure helps maintain a lower 

volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Globetrotter’s Dream 30-70 GBP TR/ER Index " consists of stocks domiciled in countries among the top 20 of 

the TTCI and whose Industry Classification Benchmark is “Travel & Leisure”. The Index can only select stocks listed on 

North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Globetrotter’s Dream 30-70 GBP TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 
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3.3 Calculation rules 

       3.3.1 Weighting 

The “Globetrotter’s Dream 30-70 GBP TR/ER Index” is composed of an equally-weighted equity basket and an 

investment grade GBP corporate bonds ETF. The Index is rebalanced yearly to guarantee a 30% exposure to the equally-

weighted equity basket and a 70% exposure to the investment grade GBP corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Globetrotter’s Dream 30-70 GBP TR/ER Index” is calculated with all the profits reinvested.

The “Globetrotter’s Dream 30-70 GBP TR/ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the British pound. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAGP9 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Globetrotter’s Dream 30-70 

GBP TR/ER Index 

Bloomberg Ticker ISIN Weights 

MCDONALD'S CORP MCD US Equity US5801351017 1.50% 

BOOKING HOLDINGS 

INC BKNG US Equity US09857L1089 

1.50% 

STARBUCKS CORP SBUX US Equity US8552441094 1.50% 

LAS VEGAS SANDS CORP LVS US Equity US5178341070 1.50% 

MARRIOTT 

INTERNATIONAL -CL A MAR US Equity US5719032022 

1.50% 

COMPASS GROUP PLC CPG LN Equity GB00BD6K4575 1.50% 

RESTAURANT BRANDS 

INTERN QSR CN Equity CA76131D1033 

1.50% 

CTRIP.COM 

INTERNATIONAL-ADR CTRP US Equity US22943F1003 

1.50% 

SODEXO SA SW FP Equity FR0000121220 1.50% 

INTL CONSOLIDATED 

AIRLINE-DI IAG LN Equity ES0177542018 

1.50% 

DEUTSCHE LUFTHANSA-
LHA GR Equity DE0008232125 1.50% 
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REG 

YUM CHINA HOLDINGS 

INC YUMC US Equity US98850P1093 

1.50% 

ACCOR SA AC FP Equity FR0000120404 1.50% 

MELCO RESORTS & 

ENTERT-ADR MLCO US Equity US5854641009 

1.50% 

TUI AG-DI TUI LN Equity DE000TUAG000 1.50% 

INTERCONTINENTAL 

HOTELS GROU IHG LN Equity GB00BD8QVH41 

1.50% 

HUAZHU GROUP LTD-

ADR HTHT US Equity US44332N1063 

1.50% 

WHITBREAD PLC WTB LN Equity GB00B1KJJ408 1.50% 

EASYJET PLC EZJ LN Equity GB00B7KR2P84 1.50% 

AIR FRANCE-KLM AF FP Equity FR0000031122 1.50% 

ISHARES CORE GBP 

CORP BOND SLXX LN Equity IE00B00FV011 

70% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Globetrotter’s Dream 60-40 EUR TR Index” 

“Globetrotter’s Dream 60-40 EUR ER Index” 

1 Introduction 

The “Globetrotter’s Dream 60-40 EUR TR/ER Index” is designed to measure the combined performance of a basket of 

stocks and an investment grade EUR corporate bonds ETF. The basket contains stocks whose countries of domiciliation 

are among the top 20 of the ranking “Travel & Tourism Competitiveness Index” (TTCI) established by the World 

Economic Forum and whose Industry Classification Benchmark is “Travel & Leisure”. The components of the Index are 

selected according to a set of liquidity constraints following a proprietary algorithm. The 20 stocks with the highest market 

capitalization among the screened stocks are selected. The basket and the investment grade EUR corporate bonds ETF 

exposures are set at 60% and 40% respectively. The weights are rebalanced yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent. 

2 Objectives 

The objective of the “Globetrotter’s Dream 60-40 EUR TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of stocks domiciled in countries among the top 20 of the TTCI and whose Industry Classification 

Benchmark is “Travel & Leisure” while the investment grade EUR corporate bonds ETF exposure helps maintain a lower 

volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Globetrotter’s Dream 60-40 EUR TR/ER Index " consists of stocks domiciled in countries among the top 20 of 

the TTCI and whose Industry Classification Benchmark is “Travel & Leisure”. The Index can only select stocks listed on 

North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Globetrotter’s Dream 60-40 EUR TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 
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3.3 Calculation rules 

       3.3.1 Weighting 

The “Globetrotter’s Dream 60-40 EUR TR/ER Index” is composed of an equally-weighted equity basket and an 

investment grade euro corporate bonds ETF. The Index is rebalanced yearly to guarantee a 60% exposure to the equally-

weighted equity basket and a 40% exposure to the investment grade euro corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Globetrotter’s Dream 60-40 EUR TR/ER Index” is calculated with all the profits reinvested.

The “Globetrotter’s Dream 60-40 EUR TR/ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAGP8 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Globetrotter’s Dream 60-40 

EUR TR/ER Index 

Bloomberg Ticker ISIN Weights 

MCDONALD'S CORP MCD US Equity US5801351017 3% 

BOOKING HOLDINGS 

INC BKNG US Equity US09857L1089 

3% 

STARBUCKS CORP SBUX US Equity US8552441094 3% 

LAS VEGAS SANDS CORP LVS US Equity US5178341070 3% 

MARRIOTT 

INTERNATIONAL -CL A MAR US Equity US5719032022 

3% 

COMPASS GROUP PLC CPG LN Equity GB00BD6K4575 3% 

RESTAURANT BRANDS 

INTERN QSR CN Equity CA76131D1033 

3% 

CTRIP.COM 

INTERNATIONAL-ADR CTRP US Equity US22943F1003 

3% 

SODEXO SA SW FP Equity FR0000121220 3% 

INTL CONSOLIDATED 

AIRLINE-DI IAG LN Equity ES0177542018 

3% 

DEUTSCHE LUFTHANSA-
LHA GR Equity DE0008232125 3% 



64 

REG 

YUM CHINA HOLDINGS 

INC YUMC US Equity US98850P1093 

3% 

ACCOR SA AC FP Equity FR0000120404 3% 

MELCO RESORTS & 

ENTERT-ADR MLCO US Equity US5854641009 

3% 

TUI AG-DI TUI LN Equity DE000TUAG000 3% 

INTERCONTINENTAL 

HOTELS GROU IHG LN Equity GB00BD8QVH41 

3% 

HUAZHU GROUP LTD-

ADR HTHT US Equity US44332N1063 

3% 

WHITBREAD PLC WTB LN Equity GB00B1KJJ408 3% 

EASYJET PLC EZJ LN Equity GB00B7KR2P84 3% 

AIR FRANCE-KLM AF FP Equity FR0000031122 3% 

ISHARES CORE EURO 

CORP BOND IEAC LN Equity IE00B3F81R35 

40% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Globetrotter’s Dream 60-40 GBP TR Index” 

“Globetrotter’s Dream 60-40 GBP ER Index” 

1 Introduction 

The “Globetrotter’s Dream 60-40 GBP TR/ER Index” is designed to measure the combined performance of a basket of 

stocks and an investment grade GBP corporate bonds ETF. The basket contains stocks whose countries of domiciliation 

are among the top 20 of the ranking “Travel & Tourism Competitiveness Index” (TTCI) established by the World 

Economic Forum and whose Industry Classification Benchmark is “Travel & Leisure”. The components of the Index are 

selected according to a set of liquidity constraints following a proprietary algorithm. The 20 stocks with the highest market 

capitalization among the screened stocks are selected. The basket and the investment grade GBP corporate bonds ETF 

exposures are set at 60% and 40% respectively. The weights are rebalanced yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent. 

2 Objectives 

The objective of the “Globetrotter’s Dream 60-40 GBP TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of stocks domiciled in countries among the top 20 of the TTCI and whose Industry Classification 

Benchmark is “Travel & Leisure” while the ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Globetrotter’s Dream 60-40 GBP TR/ER Index " consists of stocks domiciled in countries among the top 20 of 

the TTCI and whose Industry Classification Benchmark is “Travel & Leisure”. The Index can only select stocks listed on 

North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Globetrotter’s Dream 60-40 GBP TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 
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3.3 Calculation rules 

       3.3.1 Weighting 

The “Globetrotter’s Dream 60-40 GBP TR/ER Index” is composed of an equally-weighted equity basket and an 

investment grade GBP corporate bonds ETF. The Index is rebalanced yearly to guarantee a 60% exposure to the equally-

weighted equity basket and a 40% exposure to the investment grade GBP corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Globetrotter’s Dream 60-40 GBP TR/ER Index” is calculated with all the profits reinvested.

The “Globetrotter’s Dream 60-40 GBP TR/ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the British pound. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAGT0 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Globetrotter’s Dream 60-40 

GBP TR/ER Index 

Bloomberg Ticker ISIN Weights 

MCDONALD'S CORP MCD US Equity US5801351017 3% 

BOOKING HOLDINGS 

INC BKNG US Equity US09857L1089 

3% 

STARBUCKS CORP SBUX US Equity US8552441094 3% 

LAS VEGAS SANDS CORP LVS US Equity US5178341070 3% 

MARRIOTT 

INTERNATIONAL -CL A MAR US Equity US5719032022 

3% 

COMPASS GROUP PLC CPG LN Equity GB00BD6K4575 3% 

RESTAURANT BRANDS 

INTERN QSR CN Equity CA76131D1033 

3% 

CTRIP.COM 

INTERNATIONAL-ADR CTRP US Equity US22943F1003 

3% 

SODEXO SA SW FP Equity FR0000121220 3% 

INTL CONSOLIDATED 

AIRLINE-DI IAG LN Equity ES0177542018 

3% 

DEUTSCHE LUFTHANSA-

REG LHA GR Equity DE0008232125 

3% 
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YUM CHINA HOLDINGS 

INC YUMC US Equity US98850P1093 

3% 

ACCOR SA AC FP Equity FR0000120404 3% 

MELCO RESORTS & 

ENTERT-ADR MLCO US Equity US5854641009 

3% 

TUI AG-DI TUI LN Equity DE000TUAG000 3% 

INTERCONTINENTAL 

HOTELS GROU IHG LN Equity GB00BD8QVH41 

3% 

HUAZHU GROUP LTD-

ADR HTHT US Equity US44332N1063 

3% 

WHITBREAD PLC WTB LN Equity GB00B1KJJ408 3% 

EASYJET PLC EZJ LN Equity GB00B7KR2P84 3% 

AIR FRANCE-KLM AF FP Equity FR0000031122 3% 

ISHARES CORE GBP 

CORP BOND SLXX LN Equity IE00B00FV011 

40% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Globetrotter’s Dream EUR TR Index” 

“Globetrotter’s Dream EUR ER Index” 

1 Introduction 

The “Globetrotter’s Dream EUR TR/ER Index” is designed to measure the performance of a basket of stocks whose 

countries of domiciliation are among the top 20 of the ranking “Travel & Tourism Competitiveness Index” (TTCI) 

established by the World Economic Forum and whose Industry Classification Benchmark is “Travel & Leisure”. The 

components of the Index are selected according to a set of liquidity constraints following a proprietary algorithm. The 20 

stocks with the highest market capitalization among the screened stocks are selected. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Globetrotter’s Dream EUR TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of stocks domiciled in countries among the top 20 of the TTCI and whose Industry Classification 

Benchmark is “Travel & Leisure”. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Globetrotter’s Dream EUR TR/ER Index " consists of stocks domiciled in countries among the top 20 of the 

TTCI and whose Industry Classification Benchmark is “Travel & Leisure”. The Index can only select stocks listed on 

North-American and Western European Exchange. 

3.2 Technical Eligibility Criteria 

To be present within the " Globetrotter’s Dream EUR TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 
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       3.3.1 Weighting 

The “Globetrotter’s Dream EUR TR/ER Index” is an equally weighted basket.  

    3.3.2 Reinvestment of income and profits of an index Component 

The “Globetrotter’s Dream EUR TR/ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 

4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 
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5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAGP1 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Globetrotter’s Dream EUR 

TR/ER Index 

Bloomberg Ticker ISIN Weights 

MCDONALD'S CORP MCD US Equity US5801351017 5.00% 

BOOKING HOLDINGS 

INC BKNG US Equity US09857L1089 

5.00% 

STARBUCKS CORP SBUX US Equity US8552441094 5.00% 

LAS VEGAS SANDS CORP LVS US Equity US5178341070 5.00% 

MARRIOTT 

INTERNATIONAL -CL A MAR US Equity US5719032022 

5.00% 

COMPASS GROUP PLC CPG LN Equity GB00BD6K4575 5.00% 

RESTAURANT BRANDS 

INTERN QSR CN Equity CA76131D1033 

5.00% 

CTRIP.COM 

INTERNATIONAL-ADR CTRP US Equity US22943F1003 

5.00% 

SODEXO SA SW FP Equity FR0000121220 5.00% 

INTL CONSOLIDATED 

AIRLINE-DI IAG LN Equity ES0177542018 

5.00% 

DEUTSCHE LUFTHANSA-

REG LHA GR Equity DE0008232125 

5.00% 

YUM CHINA HOLDINGS 

INC YUMC US Equity US98850P1093 

5.00% 

ACCOR SA AC FP Equity FR0000120404 5.00% 
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MELCO RESORTS & 

ENTERT-ADR MLCO US Equity US5854641009 

5.00% 

TUI AG-DI TUI LN Equity DE000TUAG000 5.00% 

INTERCONTINENTAL 

HOTELS GROU IHG LN Equity GB00BD8QVH41 

5.00% 

HUAZHU GROUP LTD-

ADR HTHT US Equity US44332N1063 

5.00% 

WHITBREAD PLC WTB LN Equity GB00B1KJJ408 5.00% 

EASYJET PLC EZJ LN Equity GB00B7KR2P84 5.00% 

AIR FRANCE-KLM AF FP Equity FR0000031122 5.00% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Globetrotter’s Dream GBP TR Index” 

“Globetrotter’s Dream GBP ER Index” 

1 Introduction 

The “Globetrotter’s Dream GBP TR/ER Index” is designed to measure the performance of a basket of stocks whose 

countries of domiciliation are among the top 20 of the ranking “Travel & Tourism Competitiveness Index” (TTCI) 

established by the World Economic Forum and whose Industry Classification Benchmark is “Travel & Leisure”. The 

components of the Index are selected according to a set of liquidity constraints following a proprietary algorithm. The 20 

stocks with the highest market capitalization among the screened stocks are selected. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Globetrotter’s Dream GBP TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of stocks domiciled in countries among the top 20 of the TTCI and whose Industry Classification 

Benchmark is “Travel & Leisure”. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Globetrotter’s Dream GBP TR/ER Index " consists of stocks domiciled in countries among the top 20 of the 

TTCI and whose Industry Classification Benchmark is “Travel & Leisure”. The Index can only select stocks listed on 

North-American and Western European Exchange. 

3.2 Technical Eligibility Criteria 

To be present within the " Globetrotter’s Dream GBP TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 
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       3.3.1 Weighting 

The “Globetrotter’s Dream GBP TR/ER Index” is an equally weighted basket.  

    3.3.2 Reinvestment of income and profits of an index Component 

The “Globetrotter’s Dream GBP TR/ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the British pound. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 

4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 
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5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAGP2 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Globetrotter’s Dream GBP 

TR/ER Index 

Bloomberg Ticker ISIN Weights 

MCDONALD'S CORP MCD US Equity US5801351017 5.00% 

BOOKING HOLDINGS 

INC BKNG US Equity US09857L1089 

5.00% 

STARBUCKS CORP SBUX US Equity US8552441094 5.00% 

LAS VEGAS SANDS CORP LVS US Equity US5178341070 5.00% 

MARRIOTT 

INTERNATIONAL -CL A MAR US Equity US5719032022 

5.00% 

COMPASS GROUP PLC CPG LN Equity GB00BD6K4575 5.00% 

RESTAURANT BRANDS 

INTERN QSR CN Equity CA76131D1033 

5.00% 

CTRIP.COM 

INTERNATIONAL-ADR CTRP US Equity US22943F1003 

5.00% 

SODEXO SA SW FP Equity FR0000121220 5.00% 

INTL CONSOLIDATED 

AIRLINE-DI IAG LN Equity ES0177542018 

5.00% 

DEUTSCHE LUFTHANSA-

REG LHA GR Equity DE0008232125 

5.00% 

YUM CHINA HOLDINGS 

INC YUMC US Equity US98850P1093 

5.00% 

ACCOR SA AC FP Equity FR0000120404 5.00% 
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MELCO RESORTS & 

ENTERT-ADR MLCO US Equity US5854641009 

5.00% 

TUI AG-DI TUI LN Equity DE000TUAG000 5.00% 

INTERCONTINENTAL 

HOTELS GROU IHG LN Equity GB00BD8QVH41 

5.00% 

HUAZHU GROUP LTD-

ADR HTHT US Equity US44332N1063 

5.00% 

WHITBREAD PLC WTB LN Equity GB00B1KJJ408 5.00% 

EASYJET PLC EZJ LN Equity GB00B7KR2P84 5.00% 

AIR FRANCE-KLM AF FP Equity FR0000031122 5.00% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Invest with PRIDE 30-70 EUR TR Index” 

“Invest with PRIDE 30-70 EUR ER Index” 

1 Introduction 

The “Invest with PRIDE 30-70 EUR TR/ER Index” is designed to measure the performance of a basket of US stocks 

that have achieved a rating of 100 on the latest “Corporate Equality Index” established each year by the Human Rights 

Campaign Foundation. The components of the Index are selected according to a set of liquidity constraints following a 

proprietary algorithm. The 20 stocks with the highest market capitalization among the screened stocks are selected. The 

basket and the investment grade EUR corporate bonds ETF exposures are set at 30% and 70% respectively. The weights 

are rebalanced yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Invest with PRIDE 30-70 EUR TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of US stocks that have achieved a rating of 100 on the latest “Corporate Equality Index” while the 

investment grade Euro corporate bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Invest with PRIDE 30-70 EUR TR/ER Index " consists of US stocks that have achieved a rating of 100 on the 

latest “Corporate Equality Index”. The Index can only select stocks listed on North-American and Western European 

Exchange. 

3.2 Technical Eligibility Criteria 

To be present within the " Invest with PRIDE 30-70 EUR TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 
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3.3 Calculation rules 

       3.3.1 Weighting 

The “Invest with PRIDE 30-70 EUR TR/ER Index” is composed of an equally-weighted equity basket and an 

investment grade Euro corporate bonds ETF. The Index is rebalanced yearly to guarantee a 30% exposure to the equally-

weighted equity basket and a 70% exposure to the investment grade Euro corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Invest with PRIDE 30-70 EUR TR Index” is calculated with all the profits reinvested.

The “Invest with PRIDE 30-70 EUR ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAJE6 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Invest with PRIDE 30-70 

EUR TR/ER Index 

Bloomberg Ticker ISIN Weights 

APPLE INC AAPL US US0378331005 1.50% 

ALPHABET INC-A GOOGL US US02079K3059 1.50% 

MICROSOFT CORP MSFT US US5949181045 1.50% 

AMAZON.COM INC AMZN US US0231351067 1.50% 

FACEBOOK INC-A FB US US30303M1027 1.50% 

JOHNSON&JOHNSON JNJ US US4781601046 1.50% 

JPMORGAN CHASE JPM US US46625H1005 1.50% 

WELLS FARGO & CO WFC US US9497461015 1.50% 

VISA INC-CLASS A V US US92826C8394 1.50% 

AT&T INC T US US00206R1023 1.50% 

CHEVRON CORP CVX US US1667641005 1.50% 

PROCTER & GAMBLE PG US US7427181091 1.50% 

HOME DEPOT INC HD US US4370761029 1.50% 
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VERIZON COMMUNIC VZ US US92343V1044 1.50% 

PFIZER INC PFE US US7170811035 1.50% 

INTEL CORP INTC US US4581401001 1.50% 

CITIGROUP INC C US US1729674242 1.50% 

ORACLE CORP ORCL US US68389X1054 1.50% 

COCA-COLA CO/THE KO US US1912161007 1.50% 

CISCO SYSTEMS CSCO US US17275R1023 1.50% 

ISHARES CORE EURO 

CORP BOND IEAC LN Equity IE00B3F81R35 

70% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Invest with PRIDE 30-70 GBP TR Index” 

“Invest with PRIDE 30-70 GBP ER Index” 

1 Introduction 

The “Invest with PRIDE 30-70 GBP TR/ER Index” is designed to measure the performance of a basket of US stocks 

that have achieved a rating of 100 on the latest “Corporate Equality Index” established each year by the Human Rights 

Campaign Foundation. The components of the Index are selected according to a set of liquidity constraints following a 

proprietary algorithm. The 20 stocks with the highest market capitalization among the screened stocks are selected. The 

basket and the investment grade GBP corporate bonds ETF exposures are set at 30% and 70% respectively. The weights 

are rebalanced yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Invest with PRIDE 30-70 GBP TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of US stocks that have achieved a rating of 100 on the latest “Corporate Equality Index” while the 

investment grade GBP corporate bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Invest with PRIDE 30-70 GBP TR/ER Index " consists of US stocks that have achieved a rating of 100 on the 

latest “Corporate Equality Index”. The Index can only select stocks listed on North-American and Western European 

Exchange. 

3.2 Technical Eligibility Criteria 

To be present within the " Invest with PRIDE 30-70 GBP TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 
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3.3 Calculation rules 

       3.3.1 Weighting 

The “Invest with PRIDE 30-70 GBP TR/ER Index” is composed of an equally-weighted equity basket and an 

investment grade GBP corporate bonds ETF. The Index is rebalanced yearly to guarantee a 30% exposure to the equally-

weighted equity basket and a 70% exposure to the investment grade GBP corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Invest with PRIDE 30-70 GBP TR Index” is calculated with all the profits reinvested.

The “Invest with PRIDE 30-70 GBP ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the British pound. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 



83 

4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAJE9 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Invest with PRIDE 30-70 

GBP TR/ER Index 

Bloomberg Ticker ISIN Weights 

APPLE INC AAPL US US0378331005 1.50% 

ALPHABET INC-A GOOGL US US02079K3059 1.50% 

MICROSOFT CORP MSFT US US5949181045 1.50% 

AMAZON.COM INC AMZN US US0231351067 1.50% 

FACEBOOK INC-A FB US US30303M1027 1.50% 

JOHNSON&JOHNSON JNJ US US4781601046 1.50% 

JPMORGAN CHASE JPM US US46625H1005 1.50% 

WELLS FARGO & CO WFC US US9497461015 1.50% 

VISA INC-CLASS A V US US92826C8394 1.50% 

AT&T INC T US US00206R1023 1.50% 

CHEVRON CORP CVX US US1667641005 1.50% 

PROCTER & GAMBLE PG US US7427181091 1.50% 

HOME DEPOT INC HD US US4370761029 1.50% 
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VERIZON COMMUNIC VZ US US92343V1044 1.50% 

PFIZER INC PFE US US7170811035 1.50% 

INTEL CORP INTC US US4581401001 1.50% 

CITIGROUP INC C US US1729674242 1.50% 

ORACLE CORP ORCL US US68389X1054 1.50% 

COCA-COLA CO/THE KO US US1912161007 1.50% 

CISCO SYSTEMS CSCO US US17275R1023 1.50% 

ISHARES CORE GBP 

CORP BOND SLXX LN Equity IE00B00FV011 

70% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Invest with PRIDE 60-40 EUR TR Index” 

“Invest with PRIDE 60-40 EUR ER Index” 

1 Introduction 

The “Invest with PRIDE 60-40 EUR TR/ER Index” is designed to measure the performance of a basket of US stocks 

that have achieved a rating of 100 on the latest “Corporate Equality Index” established each year by the Human Rights 

Campaign Foundation. The components of the Index are selected according to a set of liquidity constraints following a 

proprietary algorithm. The 20 stocks with the highest market capitalization among the screened stocks are selected. The 

basket and the investment grade EUR corporate bonds ETF exposures are set at 60% and 40% respectively. The weights 

are rebalanced yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Invest with PRIDE 60-40 EUR TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of US stocks that have achieved a rating of 100 on the latest “Corporate Equality Index” while the 

investment grade Euro corporate bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Invest with PRIDE 60-40 EUR TR/ER Index " consists of US stocks that have achieved a rating of 100 on the 

latest “Corporate Equality Index”. The Index can only select stocks listed on North-American and Western European 

Exchange. 

3.2 Technical Eligibility Criteria 

To be present within the " Invest with PRIDE 60-40 EUR TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 
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3.3 Calculation rules 

       3.3.1 Weighting 

The “Invest with PRIDE 60-40 EUR TR/ER Index” is composed of an equally-weighted equity basket and an 

investment grade Euro corporate bonds ETF. The Index is rebalanced yearly to guarantee a 60% exposure to the equally-

weighted equity basket and a 40% exposure to the investment grade Euro corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Invest with PRIDE 60-40 EUR TR Index” is calculated with all the profits reinvested.

The “Invest with PRIDE 60-40 EUR ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAJE7 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Invest with PRIDE 60-40 

EUR TR/ER Index 

Bloomberg Ticker ISIN Weights 

APPLE INC AAPL US US0378331005 3.00% 

ALPHABET INC-A GOOGL US US02079K3059 3.00% 

MICROSOFT CORP MSFT US US5949181045 3.00% 

AMAZON.COM INC AMZN US US0231351067 3.00% 

FACEBOOK INC-A FB US US30303M1027 3.00% 

JOHNSON&JOHNSON JNJ US US4781601046 3.00% 

JPMORGAN CHASE JPM US US46625H1005 3.00% 

WELLS FARGO & CO WFC US US9497461015 3.00% 

VISA INC-CLASS A V US US92826C8394 3.00% 

AT&T INC T US US00206R1023 3.00% 

CHEVRON CORP CVX US US1667641005 3.00% 

PROCTER & GAMBLE PG US US7427181091 3.00% 

HOME DEPOT INC HD US US4370761029 3.00% 
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VERIZON COMMUNIC VZ US US92343V1044 3.00% 

PFIZER INC PFE US US7170811035 3.00% 

INTEL CORP INTC US US4581401001 3.00% 

CITIGROUP INC C US US1729674242 3.00% 

ORACLE CORP ORCL US US68389X1054 3.00% 

COCA-COLA CO/THE KO US US1912161007 3.00% 

CISCO SYSTEMS CSCO US US17275R1023 3.00% 

ISHARES CORE EURO 

CORP BOND IEAC LN Equity IE00B3F81R35 

40% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Invest with PRIDE 60-40 GBP TR Index” 

“Invest with PRIDE 60-40 GBP ER Index” 

1 Introduction 

The “Invest with PRIDE 60-40 GBP TR/ER Index” is designed to measure the performance of a basket of US stocks 

that have achieved a rating of 100 on the latest “Corporate Equality Index” established each year by the Human Rights 

Campaign Foundation. The components of the Index are selected according to a set of liquidity constraints following a 

proprietary algorithm. The 20 stocks with the highest market capitalization among the screened stocks are selected. The 

basket and the investment grade GBP corporate bonds ETF exposures are set at 60% and 40% respectively. The weights 

are rebalanced yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Invest with PRIDE 60-40 GBP TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of US stocks that have achieved a rating of 100 on the latest “Corporate Equality Index” while the 

investment grade GBP corporate bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Invest with PRIDE 60-40 GBP TR/ER Index " consists of US stocks that have achieved a rating of 100 on the 

latest “Corporate Equality Index”. The Index can only select stocks listed on North-American and Western European 

Exchange. 

3.2 Technical Eligibility Criteria 

To be present within the " Invest with PRIDE 60-40 GBP TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 



90 

3.3 Calculation rules 

       3.3.1 Weighting 

The “Invest with PRIDE 60-40 GBP TR/ER Index” is composed of an equally-weighted equity basket and an 

investment grade GBP corporate bonds ETF. The Index is rebalanced yearly to guarantee a 60% exposure to the equally-

weighted equity basket and a 40% exposure to the investment grade GBP corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Invest with PRIDE 60-40 GBP TR Index” is calculated with all the profits reinvested.

The “Invest with PRIDE 60-40 GBP ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the British pound. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAJP0 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Invest with PRIDE 60-40 

GBP TR/ER Index 

Bloomberg Ticker ISIN Weights 

APPLE INC AAPL US US0378331005 3.00% 

ALPHABET INC-A GOOGL US US02079K3059 3.00% 

MICROSOFT CORP MSFT US US5949181045 3.00% 

AMAZON.COM INC AMZN US US0231351067 3.00% 

FACEBOOK INC-A FB US US30303M1027 3.00% 

JOHNSON&JOHNSON JNJ US US4781601046 3.00% 

JPMORGAN CHASE JPM US US46625H1005 3.00% 

WELLS FARGO & CO WFC US US9497461015 3.00% 

VISA INC-CLASS A V US US92826C8394 3.00% 

AT&T INC T US US00206R1023 3.00% 

CHEVRON CORP CVX US US1667641005 3.00% 

PROCTER & GAMBLE PG US US7427181091 3.00% 

HOME DEPOT INC HD US US4370761029 3.00% 
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VERIZON COMMUNIC VZ US US92343V1044 3.00% 

PFIZER INC PFE US US7170811035 3.00% 

INTEL CORP INTC US US4581401001 3.00% 

CITIGROUP INC C US US1729674242 3.00% 

ORACLE CORP ORCL US US68389X1054 3.00% 

COCA-COLA CO/THE KO US US1912161007 3.00% 

CISCO SYSTEMS CSCO US US17275R1023 3.00% 

ISHARES CORE GBP 

CORP BOND SLXX LN Equity IE00B00FV011 

40% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Invest with PRIDE EUR TR Index” 

“Invest with PRIDE EUR ER Index” 

1 Introduction 

The “Invest with PRIDE EUR TR/ER Index” is designed to measure the performance of a basket of US stocks that have 

achieved a rating of 100 on the latest “Corporate Equality Index” established each year by the Human Rights Campaign 

Foundation. The components of the Index are selected according to a set of liquidity constraints following a proprietary 

algorithm. The 20 stocks with the highest market capitalization among the screened stocks are selected. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Invest with PRIDE EUR TR/ER Index” Index is to benefit from the appreciation of the underlying 

basket of US stocks that have achieved a rating of 100 on the latest “Corporate Equality Index”. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Invest with PRIDE EUR TR/ER Index " consists of US stocks that have achieved a rating of 100 on the latest 

“Corporate Equality Index”. The Index can only select stocks listed on North-American and Western European Exchange. 

3.2 Technical Eligibility Criteria 

To be present within the " Invest with PRIDE EUR TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 

       3.3.1 Weighting 

The “Invest with PRIDE EUR TR/ER Index” is an equally weighted basket.  
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    3.3.2 Reinvestment of income and profits of an index Component 

The “Invest with PRIDE EUR TR/ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

US Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 

4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 
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The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAJE1 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Invest with PRIDE EUR 

TR/ER Index 

Bloomberg Ticker ISIN Weights 

APPLE INC AAPL US US0378331005 5.00% 

ALPHABET INC-A GOOGL US US02079K3059 5.00% 

MICROSOFT CORP MSFT US US5949181045 5.00% 

AMAZON.COM INC AMZN US US0231351067 5.00% 

FACEBOOK INC-A FB US US30303M1027 5.00% 

JOHNSON&JOHNSON JNJ US US4781601046 5.00% 

JPMORGAN CHASE JPM US US46625H1005 5.00% 

WELLS FARGO & CO WFC US US9497461015 5.00% 

VISA INC-CLASS A V US US92826C8394 5.00% 

AT&T INC T US US00206R1023 5.00% 

CHEVRON CORP CVX US US1667641005 5.00% 

PROCTER & GAMBLE PG US US7427181091 5.00% 

HOME DEPOT INC HD US US4370761029 5.00% 

VERIZON COMMUNIC VZ US US92343V1044 5.00% 

PFIZER INC PFE US US7170811035 5.00% 

INTEL CORP INTC US US4581401001 5.00% 

CITIGROUP INC C US US1729674242 5.00% 

ORACLE CORP ORCL US US68389X1054 5.00% 

COCA-COLA CO/THE KO US US1912161007 5.00% 
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CISCO SYSTEMS CSCO US US17275R1023 5.00% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Invest with PRIDE GBP TR Index” 

“Invest with PRIDE GBP ER Index” 

1 Introduction 

The “Invest with PRIDE GBP TR/ER Index” is designed to measure the performance of a basket of US stocks that have 

achieved a rating of 100 on the latest “Corporate Equality Index” established each year by the Human Rights Campaign 

Foundation. The components of the Index are selected according to a set of liquidity constraints following a proprietary 

algorithm. The 20 stocks with the highest market capitalization among the screened stocks are selected. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Invest with PRIDE GBP TR/ER Index” Index is to benefit from the appreciation of the underlying 

basket of US stocks that have achieved a rating of 100 on the latest “Corporate Equality Index”. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Invest with PRIDE GBP TR/ER Index " consists of US stocks that have achieved a rating of 100 on the latest 

“Corporate Equality Index”. The Index can only select stocks listed on North-American and Western European Exchange. 

3.2 Technical Eligibility Criteria 

To be present within the " Invest with PRIDE GBP TR/ER Index " Index, an underlying must comply with the following 

criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 

       3.3.1 Weighting 

The “Invest with PRIDE GBP TR/ER Index” is an equally weighted basket.  
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    3.3.2 Reinvestment of income and profits of an index Component 

The “Invest with PRIDE GBP TR/ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the British pound. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

US Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 

4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 
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The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAJE2 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Invest with PRIDE GBP 

TR/ER Index 

Bloomberg Ticker ISIN Weights 

APPLE INC AAPL US US0378331005 5.00% 

ALPHABET INC-A GOOGL US US02079K3059 5.00% 

MICROSOFT CORP MSFT US US5949181045 5.00% 

AMAZON.COM INC AMZN US US0231351067 5.00% 

FACEBOOK INC-A FB US US30303M1027 5.00% 

JOHNSON&JOHNSON JNJ US US4781601046 5.00% 

JPMORGAN CHASE JPM US US46625H1005 5.00% 

WELLS FARGO & CO WFC US US9497461015 5.00% 

VISA INC-CLASS A V US US92826C8394 5.00% 

AT&T INC T US US00206R1023 5.00% 

CHEVRON CORP CVX US US1667641005 5.00% 

PROCTER & GAMBLE PG US US7427181091 5.00% 

HOME DEPOT INC HD US US4370761029 5.00% 

VERIZON COMMUNIC VZ US US92343V1044 5.00% 

PFIZER INC PFE US US7170811035 5.00% 

INTEL CORP INTC US US4581401001 5.00% 

CITIGROUP INC C US US1729674242 5.00% 

ORACLE CORP ORCL US US68389X1054 5.00% 

COCA-COLA CO/THE KO US US1912161007 5.00% 
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CISCO SYSTEMS CSCO US US17275R1023 5.00% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Made in Italy 30-70 EUR TR Index” 

“Made in Italy 30-70 EUR ER Index” 

1 Introduction 

The “Made in Italy 30-70 EUR TR/ER Index” is designed to measure the performance of a basket of Italian stocks 

whose Industry Classification Benchmark is “Consumer Goods”. The components of the Index are selected according to a 

set of liquidity constraints following a proprietary algorithm. In case there are more than 20 stocks that fulfil the above 

requirements, the stocks with the highest market capitalization among the screened stocks are selected. The basket and the 

investment grade EUR corporate bonds ETF exposures are set at 30% and 70% respectively. The weights are rebalanced 

yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Made in Italy 30-70 EUR TR/ER Index” is to benefit from the appreciation of the underlying 

basket of Italian stocks whose Industry Classification Benchmark is “Consumer Goods” while the investment grade Euro 

corporate bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Made in Italy 30-70 EUR TR/ER Index " consists of Italian stocks whose Industry Classification Benchmark is 

“Consumer Goods”. The Index can only select stocks listed on North-American and Western European Exchange. 

3.2 Technical Eligibility Criteria 

To be present within the " Made in Italy 30-70 EUR TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 
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       3.3.1 Weighting 

The “Made in Italy 30-70 EUR TR/ER Index” is composed of an equally-weighted equity basket and an investment 

grade Euro corporate bonds ETF. The Index is rebalanced yearly to guarantee a 30% exposure to the equally-weighted 

equity basket and a 70% exposure to the investment grade Euro corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Made in Italy 30-70 EUR TR Index” is calculated with all the profits reinvested.

The “Made in Italy 30-70 EUR ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAGE2 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Made in Italy 30-70 EUR 

TR/ER Index 

Bloomberg Ticker ISIN Weights 

LUXOTTICA GROUP LUX IM Equity IT0001479374 3.33% 

FERRARI NV RACE US Equity NL0011585146 3.33% 

CAMPARI GROUP CPR IM Equity IT0005252207 3.33% 

PIRELLI E C SPA PIRC IM Equity IT0005278236 3.33% 

MONCLER SPA MONC IM Equity IT0004965148 3.33% 

BREMBO SPA BRE IM Equity IT0005252728 3.33% 

DE'LONGHI SPA DLG IM Equity IT0003115950 3.33% 

FERRAGAMO SPA SFER IM Equity IT0004712375 3.33% 

OVS SPA OVS IM Equity IT0005043507 3.33% 

ISHARES CORE EURO 

CORP BOND IEAC LN Equity IE00B3F81R35 

70% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Made in Italy 30-70 GBP TR Index” 

“Made in Italy 30-70 GBP ER Index” 

1 Introduction 

The “Made in Italy 30-70 GBP TR/ER Index” is designed to measure the performance of a basket of Italian stocks 

whose Industry Classification Benchmark is “Consumer Goods”. The components of the Index are selected according to a 

set of liquidity constraints following a proprietary algorithm. In case there are more than 20 stocks that fulfil the above 

requirements, the stocks with the highest market capitalization among the screened stocks are selected. The basket and the 

investment grade GBP corporate bonds ETF exposures are set at 30% and 70% respectively. The weights are rebalanced 

yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Made in Italy 30-70 GBP TR/ER Index” is to benefit from the appreciation of the underlying 

basket of Italian stocks whose Industry Classification Benchmark is “Consumer Goods” while the investment grade GBP 

corporate bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Made in Italy 30-70 GBP TR/ER Index " consists of Italian stocks whose Industry Classification Benchmark is 

“Consumer Goods”. The Index can only select stocks listed on North-American and Western European Exchange. 

3.2 Technical Eligibility Criteria 

To be present within the " Made in Italy 30-70 GBP TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 
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       3.3.1 Weighting 

The “Made in Italy 30-70 GBP TR/ER Index” is composed of an equally-weighted equity basket and an investment 

grade Euro corporate bonds ETF. The Index is rebalanced yearly to guarantee a 30% exposure to the equally-weighted 

equity basket and a 70% exposure to the investment grade GBP corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Made in Italy 30-70 GBP TR Index” is calculated with all the profits reinvested.

The “Made in Italy 30-70 GBP ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the British Pound. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAGE5 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Made in Italy 30-70 GBP 

TR/ER Index 

Bloomberg Ticker ISIN Weights 

LUXOTTICA GROUP LUX IM Equity IT0001479374 3.33% 

FERRARI NV RACE US Equity NL0011585146 3.33% 

CAMPARI GROUP CPR IM Equity IT0005252207 3.33% 

PIRELLI E C SPA PIRC IM Equity IT0005278236 3.33% 

MONCLER SPA MONC IM Equity IT0004965148 3.33% 

BREMBO SPA BRE IM Equity IT0005252728 3.33% 

DE'LONGHI SPA DLG IM Equity IT0003115950 3.33% 

FERRAGAMO SPA SFER IM Equity IT0004712375 3.33% 

OVS SPA OVS IM Equity IT0005043507 3.33% 

ISHARES CORE GBP 

CORP BOND SLXX LN Equity IE00B00FV011 

70% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Made in Italy 60-40 EUR TR Index” 

“Made in Italy 60-40 EUR ER Index” 

1 Introduction 

The “Made in Italy 60-40 EUR TR/ER Index” is designed to measure the performance of a basket of Italian stocks 

whose Industry Classification Benchmark is “Consumer Goods”. The components of the Index are selected according to a 

set of liquidity constraints following a proprietary algorithm. In case there are more than 20 stocks that fulfil the above 

requirements, the stocks with the highest market capitalization among the screened stocks are selected. The basket and the 

investment grade EUR corporate bonds ETF exposures are set at 60% and 40% respectively. The weights are rebalanced 

yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Made in Italy 60-40 EUR TR/ER Index” is to benefit from the appreciation of the underlying 

basket of Italian stocks whose Industry Classification Benchmark is “Consumer Goods” while the investment grade Euro 

corporate bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Made in Italy 60-40 EUR TR/ER Index " consists of Italian stocks whose Industry Classification Benchmark is 

“Consumer Goods”. The Index can only select stocks listed on North-American and Western European Exchange. 

3.2 Technical Eligibility Criteria 

To be present within the " Made in Italy 60-40 EUR TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 
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       3.3.1 Weighting 

The “Made in Italy 60-40 EUR TR/ER Index” is composed of an equally-weighted equity basket and an investment 

grade Euro corporate bonds ETF. The Index is rebalanced yearly to guarantee a 60% exposure to the equally-weighted 

equity basket and a 40% exposure to the investment grade Euro corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Made in Italy 60-40 EUR TR Index” is calculated with all the profits reinvested.

The “Made in Italy 60-40 EUR ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAGE3 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Made in Italy 60-40 EUR 

TR/ER Index 

Bloomberg Ticker ISIN Weights 

LUXOTTICA GROUP LUX IM Equity IT0001479374 6.66% 

FERRARI NV RACE US Equity NL0011585146 6.66% 

CAMPARI GROUP CPR IM Equity IT0005252207 6.66% 

PIRELLI E C SPA PIRC IM Equity IT0005278236 6.66% 

MONCLER SPA MONC IM Equity IT0004965148 6.66% 

BREMBO SPA BRE IM Equity IT0005252728 6.66% 

DE'LONGHI SPA DLG IM Equity IT0003115950 6.66% 

FERRAGAMO SPA SFER IM Equity IT0004712375 6.66% 

OVS SPA OVS IM Equity IT0005043507 6.66% 

ISHARES CORE EURO 

CORP BOND IEAC LN Equity IE00B3F81R35 

40% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Made in Italy 60-40 GBP TR Index” 

“Made in Italy 60-40 GBP ER Index” 

1 Introduction 

The “Made in Italy 60-40 GBP TR/ER Index” is designed to measure the performance of a basket of Italian stocks 

whose Industry Classification Benchmark is “Consumer Goods”. The components of the Index are selected according to a 

set of liquidity constraints following a proprietary algorithm. In case there are more than 20 stocks that fulfil the above 

requirements, the stocks with the highest market capitalization among the screened stocks are selected. The basket and the 

investment grade GBP corporate bonds ETF exposures are set at 60% and 40% respectively. The weights are rebalanced 

yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Made in Italy 60-40 GBP TR/ER Index” is to benefit from the appreciation of the underlying 

basket of Italian stocks whose Industry Classification Benchmark is “Consumer Goods” while the investment grade GBP 

corporate bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Made in Italy 60-40 GBP TR/ER Index " consists of Italian stocks whose Industry Classification Benchmark is 

“Consumer Goods”. The Index can only select stocks listed on North-American and Western European Exchange. 

3.2 Technical Eligibility Criteria 

To be present within the " Made in Italy 60-40 GBP TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 
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       3.3.1 Weighting 

The “Made in Italy 60-40 GBP TR/ER Index” is composed of an equally-weighted equity basket and an investment 

grade Euro corporate bonds ETF. The Index is rebalanced yearly to guarantee a 60% exposure to the equally-weighted 

equity basket and a 40% exposure to the investment grade GBP corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Made in Italy 60-40 GBP TR Index” is calculated with all the profits reinvested.

The “Made in Italy 60-40 GBP ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the British Pound. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAGE6 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Made in Italy 60-40 GBP 

TR/ER Index 

Bloomberg Ticker ISIN Weights 

LUXOTTICA GROUP LUX IM Equity IT0001479374 6.66% 

FERRARI NV RACE US Equity NL0011585146 6.66% 

CAMPARI GROUP CPR IM Equity IT0005252207 6.66% 

PIRELLI E C SPA PIRC IM Equity IT0005278236 6.66% 

MONCLER SPA MONC IM Equity IT0004965148 6.66% 

BREMBO SPA BRE IM Equity IT0005252728 6.66% 

DE'LONGHI SPA DLG IM Equity IT0003115950 6.66% 

FERRAGAMO SPA SFER IM Equity IT0004712375 6.66% 

OVS SPA OVS IM Equity IT0005043507 6.66% 

ISHARES CORE GBP 

CORP BOND SLXX LN Equity IE00B00FV011 

40% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Made in Italy EUR TR Index” 

“Made in Italy EUR ER Index” 

1 Introduction 

The “Made in Italy EUR TR/ER Index” is designed to measure the performance of a basket of Italian stocks whose 

Industry Classification Benchmark is “Consumer Goods”. The components of the Index are selected according to a set of 

liquidity constraints following a proprietary algorithm. In case there are more than 20 stocks that fulfil the above 

requirements, the stocks with the highest market capitalization among the screened stocks are selected.  

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Made in Italy EUR TR/ER Index” is to benefit from the appreciation of the underlying basket of 

Italian stocks whose Industry Classification Benchmark is “Consumer Goods”. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Made in Italy EUR TR/ER Index " consists of Italian stocks whose Industry Classification Benchmark is 

“Consumer Goods”. The Index can only select stocks listed on North-American and Western European Exchange. 

3.2 Technical Eligibility Criteria 

To be present within the " Made in Italy EUR TR/ER Index " Index, an underlying must comply with the following 

criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 

       3.3.1 Weighting 

The “Made in Italy EUR TR/ER Index” is an equally weighted basket.  
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    3.3.2 Reinvestment of income and profits of an index Component 

The “Made in Italy EUR TR/ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

Italian Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 

4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 
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The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAGE0 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Made in Italy EUR TR/ER 

Index 

Bloomberg Ticker ISIN Weights 

LUXOTTICA GROUP LUX IM Equity IT0001479374 11.11% 

FERRARI NV RACE US Equity NL0011585146 11.11% 

CAMPARI GROUP CPR IM Equity IT0005252207 11.11% 

PIRELLI E C SPA PIRC IM Equity IT0005278236 11.11% 

MONCLER SPA MONC IM Equity IT0004965148 11.11% 

BREMBO SPA BRE IM Equity IT0005252728 11.11% 

DE'LONGHI SPA DLG IM Equity IT0003115950 11.11% 

FERRAGAMO SPA SFER IM Equity IT0004712375 11.11% 

OVS SPA OVS IM Equity IT0005043507 11.11% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Made in Italy GBP TR Index” 

“Made in Italy GBP ER Index” 

1 Introduction 

The “Made in Italy EUR TR/ER Index” is designed to measure the performance of a basket of Italian stocks whose 

Industry Classification Benchmark is “Consumer Goods”. The components of the Index are selected according to a set of 

liquidity constraints following a proprietary algorithm. In case there are more than 20 stocks that fulfil the above 

requirements, the stocks with the highest market capitalization among the screened stocks are selected.  

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Made in Italy GBP TR/ER Index” Index is to benefit from the appreciation of the underlying 

basket of Italian stocks whose Industry Classification Benchmark is “Consumer Goods”. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Made in Italy GBP TR/ER Index " consists of Italian stocks whose Industry Classification Benchmark is 

“Consumer Goods”. The Index can only select stocks listed on North-American and Western European Exchange. 

3.2 Technical Eligibility Criteria 

To be present within the " Made in Italy GBP TR/ER Index " Index, an underlying must comply with the following 

criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 

       3.3.1 Weighting 

The “Made in Italy GBP TR/ER Index” is an equally weighted basket.  
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    3.3.2 Reinvestment of income and profits of an index Component 

The “Made in Italy GBP TR/ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the British pound. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

Italian Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 

4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 
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The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAGE1 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Made in Italy GBP TR/ER 

Index 

Bloomberg Ticker ISIN Weights 

LUXOTTICA GROUP LUX IM Equity IT0001479374 11.11% 

FERRARI NV RACE US Equity NL0011585146 11.11% 

CAMPARI GROUP CPR IM Equity IT0005252207 11.11% 

PIRELLI E C SPA PIRC IM Equity IT0005278236 11.11% 

MONCLER SPA MONC IM Equity IT0004965148 11.11% 

BREMBO SPA BRE IM Equity IT0005252728 11.11% 

DE'LONGHI SPA DLG IM Equity IT0003115950 11.11% 

FERRAGAMO SPA SFER IM Equity IT0004712375 11.11% 

OVS SPA OVS IM Equity IT0005043507 11.11% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Protect Water 30-70 EUR TR Index” 

“Protect Water 30-70 EUR ER Index” 

1 Introduction 

The “Protect Water 30-70 EUR TR/ER Index” is designed to measure the performance of a basket of stocks whose 

Industry Classification Benchmark is “Water” and an investment grade euro corporate bonds ETF. The components of the 

Index are selected according to a set of liquidity constraints following a proprietary algorithm. A maximum of 20 stocks 

with the highest market capitalization among the screened stocks are selected. The basket and the investment grade euro 

corporate bonds ETF exposures are set at 30% and 70% respectively. The weights are rebalanced yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Protect Water 30-70 EUR TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of stocks whose Industry Classification Benchmark is “Water” while the investment grade euro 

corporate bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Protect Water 30-70 EUR TR/ER Index " consists of stocks whose Industry Classification Benchmark is “Water”. 

The Index can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Protect Water 30-70 EUR TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 
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       3.3.1 Weighting 

The “Protect Water 30-70 EUR TR/ER Index” is composed of an equally weighted basket and an investment grade euro 

corporate bonds ETF. The Index is rebalanced yearly to guarantee a 30% exposure to the equally-weighted equity basket 

and a 70% exposure to the investment grade euro corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Protect Water 30-70 EUR TR Index” is calculated with all the profits reinvested. 

The “Protect Water 30-70 EUR ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 

4.3 Extraordinary Meetings
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If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAAE4 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Protect Water 30-70 EUR 

TR/ER Index 

Bloomberg Ticker ISIN Weights 

AMERICAN WATER 

WORKS CO INC AWK US Equity US0304201033 

5.00% 

VEOLIA 

ENVIRONNEMENT VIE FP Equity FR0000124141 

5.00% 

SUEZ SEV FP Equity FR0010613471 5.00% 

UNITED UTILITIES 

GROUP PLC UU/ LN Equity GB00B39J2M42 

5.00% 

AQUA AMERICA INC WTR US Equity US03836W1036 5.00% 

SEVERN TRENT PLC SVT LN Equity GB00B1FH8J72 5.00% 

ISHARES CORE EURO 

CORP BOND 
IEAC LN Equity IE00B3F81R35 

70.00% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Protect Water 30-70 GBP TR Index” 

“Protect Water 30-70 GBP ER Index” 

1 Introduction 

The “Protect Water 30-70 GBP TR/ER Index” is designed to measure the performance of a basket of stocks whose 

Industry Classification Benchmark is “Water” and an investment grade GBP corporate bonds ETF. The components of the 

Index are selected according to a set of liquidity constraints following a proprietary algorithm. A maximum of 20 stocks 

with the highest market capitalization among the screened stocks are selected. The basket and the investment grade GBP 

corporate bonds ETF exposures are set at 30% and 70% respectively. The weights are rebalanced yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Protect Water 30-70 GBP TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of stocks whose Industry Classification Benchmark is “Water” while the investment grade GBP 

corporate bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Protect Water 30-70 GBP TR/ER Index " consists of stocks whose Industry Classification Benchmark is “Water”. 

The Index can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Protect Water 30-70 GBP TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 
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       3.3.1 Weighting 

The “Protect Water 30-70 GBP TR/ER Index” is composed of an equally weighted basket and an investment grade GBP 

corporate bonds ETF. The Index is rebalanced yearly to guarantee a 30% exposure to the equally-weighted equity basket 

and a 70% exposure to the investment grade GBP corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Protect Water 30-70 GBP TR Index” is calculated with all the profits reinvested. 

The “Protect Water 30-70 GBP ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the British pound. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 

4.3 Extraordinary Meetings
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If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAAE7 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Protect Water 30-70 GBP 

TR/ER Index 

Bloomberg Ticker ISIN Weights 

AMERICAN WATER 

WORKS CO INC AWK US Equity US0304201033 

1.50% 

VEOLIA 

ENVIRONNEMENT VIE FP Equity FR0000124141 

1.50% 

SUEZ SEV FP Equity FR0010613471 1.50% 

UNITED UTILITIES 

GROUP PLC UU/ LN Equity GB00B39J2M42 

1.50% 

AQUA AMERICA INC WTR US Equity US03836W1036 1.50% 

SEVERN TRENT PLC SVT LN Equity GB00B1FH8J72 1.50% 

ISHARES CORE GBP 

CORP BOND SLXX LN Equity IE00B00FV011 

70.00% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Protect Water 60-40 EUR TR Index” 

“Protect Water 60-40 EUR ER Index” 

1 Introduction 

The “Protect Water 60-40 EUR TR/ER Index” is designed to measure the performance of a basket of stocks whose 

Industry Classification Benchmark is “Water” and an investment grade euro corporate bonds ETF. The components of the 

Index are selected according to a set of liquidity constraints following a proprietary algorithm. A maximum of 20 stocks 

with the highest market capitalization among the screened stocks are selected. The basket and the investment grade euro 

corporate bonds ETF exposures are set at 60% and 40% respectively. The weights are rebalanced yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Protect Water 60-40 EUR TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of stocks whose Industry Classification Benchmark is “Water” while the investment grade euro 

corporate bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Protect Water 60-40 EUR TR/ER Index " consists of stocks whose Industry Classification Benchmark is “Water”. 

The Index can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Protect Water 60-40 EUR TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 
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       3.3.1 Weighting 

The “Protect Water 60-40 EUR TR/ER Index” is composed of an equally weighted basket and an investment grade euro 

corporate bonds ETF. The Index is rebalanced yearly to guarantee a 60% exposure to the equally-weighted equity basket 

and a 40% exposure to the investment grade euro corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Protect Water 60-40 EUR TR Index” is calculated with all the profits reinvested. 

The “Protect Water 60-40 EUR ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 

4.3 Extraordinary Meetings
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If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAAE5 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Protect Water 60-40 EUR 

TR/ER Index 

Bloomberg Ticker ISIN Weights 

AMERICAN WATER 

WORKS CO INC AWK US Equity US0304201033 

10.00% 

VEOLIA 

ENVIRONNEMENT VIE FP Equity FR0000124141 

10.00% 

SUEZ SEV FP Equity FR0010613471 10.00% 

UNITED UTILITIES 

GROUP PLC UU/ LN Equity GB00B39J2M42 

10.00% 

AQUA AMERICA INC WTR US Equity US03836W1036 10.00% 

SEVERN TRENT PLC SVT LN Equity GB00B1FH8J72 10.00% 

ISHARES CORE EURO 

CORP BOND 
IEAC LN Equity IE00B3F81R35 

40 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Protect Water 60-40 GBP TR Index” 

“Protect Water 60-40 GBP ER Index” 

1 Introduction 

The “Protect Water 60-40 GBP TR/ER Index” is designed to measure the performance of a basket of stocks whose 

Industry Classification Benchmark is “Water” and an investment grade GBP corporate bonds ETF. The components of the 

Index are selected according to a set of liquidity constraints following a proprietary algorithm. A maximum of 20 stocks 

with the highest market capitalization among the screened stocks are selected. The basket and the investment grade GBP 

corporate bonds ETF exposures are set at 60% and 40% respectively. The weights are rebalanced yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Protect Water 60-40 GBP TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of stocks whose Industry Classification Benchmark is “Water” while the investment grade GBP 

corporate bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Protect Water 60-40 GBP TR/ER Index " consists of stocks whose Industry Classification Benchmark is “Water”. 

The Index can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Protect Water 60-40 GBP TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 
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       3.3.1 Weighting 

The “Protect Water 60-40 GBP TR/ER Index” is composed of an equally weighted basket and an investment grade GBP 

corporate bonds ETF. The Index is rebalanced yearly to guarantee a 60% exposure to the equally-weighted equity basket 

and a 40% exposure to the investment grade euro corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Protect Water 60-40 GBP TR Index” is calculated with all the profits reinvested. 

The “Protect Water 60-40 GBP ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the British pound. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 

4.3 Extraordinary Meetings
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If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAAE6 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Protect Water 60-40 GBP 

TR/ER Index 

Bloomberg Ticker ISIN Weights 

AMERICAN WATER 

WORKS CO INC AWK US Equity US0304201033 

10.00% 

VEOLIA 

ENVIRONNEMENT VIE FP Equity FR0000124141 

10.00% 

SUEZ SEV FP Equity FR0010613471 10.00% 

UNITED UTILITIES 

GROUP PLC UU/ LN Equity GB00B39J2M42 

10.00% 

AQUA AMERICA INC WTR US Equity US03836W1036 10.00% 

SEVERN TRENT PLC SVT LN Equity GB00B1FH8J72 10.00% 

ISHARES CORE EURO 

CORP BOND 
IEAC LN Equity IE00B3F81R35 

40.00% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Protect Water EUR TR Index” 

“Protect Water EUR ER Index” 

1 Introduction 

The “Protect Water EUR TR/ER Index” is designed to measure the performance of a basket of stocks whose Industry 

Classification Benchmark is “Water”. The components of the Index are selected according to a set of liquidity constraints 

following a proprietary algorithm. A maximum of 20 stocks with the highest market capitalization among the screened 

stocks are selected. The weights are rebalanced yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Protect Water EUR TR/ER Index” Index is to benefit from the appreciation of the underlying 

basket of stocks whose Industry Classification Benchmark is “Water”. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Protect Water EUR TR/ER Index " consists of stocks whose Industry Classification Benchmark is “Water”. The 

Index can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Protect Water EUR TR/ER Index " Index, an underlying must comply with the following 

criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 

       3.3.1 Weighting 

The “Protect Water EUR TR/ER Index” is an equally weighted basket.  
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    3.3.2 Reinvestment of income and profits of an index Component 

The “Protect Water EUR TR/ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 

4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 
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The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAAE2 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Protect Water EUR TR/ER 

Index 

Bloomberg Ticker ISIN Weights 

AMERICAN WATER 

WORKS CO INC AWK US Equity US0304201033 

16.66% 

VEOLIA 

ENVIRONNEMENT VIE FP Equity FR0000124141 

16.66% 

SUEZ SEV FP Equity FR0010613471 16.66% 

UNITED UTILITIES 

GROUP PLC UU/ LN Equity GB00B39J2M42 

16.66% 

AQUA AMERICA INC WTR US Equity US03836W1036 16.66% 

SEVERN TRENT PLC SVT LN Equity GB00B1FH8J72 16.66% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Protect Water GBP TR Index” 

“Protect Water GBP ER Index” 

1 Introduction 

The “Protect Water GBP TR/ER Index” is designed to measure the performance of a basket of stocks whose Industry 

Classification Benchmark is “Water”. The components of the Index are selected according to a set of liquidity constraints 

following a proprietary algorithm. A maximum of 20 stocks with the highest market capitalization among the screened 

stocks are selected. The weights are rebalanced yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Protect Water GBP TR/ER Index” Index is to benefit from the appreciation of the underlying 

basket of stocks whose Industry Classification Benchmark is “Water”. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Protect Water GBP TR/ER Index " consists of stocks whose Industry Classification Benchmark is “Water”. The 

Index can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Protect Water GBP TR/ER Index " Index, an underlying must comply with the following 

criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 

       3.3.1 Weighting 

The “Protect Water GBP TR/ER Index” is an equally weighted basket.  
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    3.3.2 Reinvestment of income and profits of an index Component 

The “Protect Water GBP TR/ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the British pound. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 

4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 
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The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAAE3 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Protect Water GBP TR/ER 

Index 

Bloomberg Ticker ISIN Weights 

AMERICAN WATER 

WORKS CO INC AWK US Equity US0304201033 

16.66% 

VEOLIA 

ENVIRONNEMENT VIE FP Equity FR0000124141 

16.66% 

SUEZ SEV FP Equity FR0010613471 16.66% 

UNITED UTILITIES 

GROUP PLC UU/ LN Equity GB00B39J2M42 

16.66% 

AQUA AMERICA INC WTR US Equity US03836W1036 16.66% 

SEVERN TRENT PLC SVT LN Equity GB00B1FH8J72 16.66% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Women at the Table Europe 30-70 EUR TR Index” 

“Women at the Table Europe 30-70 EUR ER Index” 

1 Introduction 

The “Women at the Table Europe 30-70 EUR TR/ER Index” is designed to measure the performance of a basket of 

European stocks whose boards are composed of minimum 20% of women and an investment grade euro corporate bonds 

ETF. The components of the Index are selected according to a set of liquidity constraints following a proprietary 

algorithm. The 20 stocks with the highest market capitalization among the screened stocks are selected. The basket and the 

investment grade euro corporate bonds ETF exposures are set at 30% and 70% respectively. The weights are rebalanced 

yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Women at the Table Europe 30-70 EUR TR/ER Index” Index is to benefit from the appreciation 

of the underlying basket of stocks whose boards contain at least 20% women while the investment grade euro corporate 

bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Women at the Table Europe 30-70 EUR TR/ER Index " consists of stocks whose boards contain at least 20% 

women. The Index can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Women at the Table Europe 30-70 EUR TR/ER Index " Index, an underlying must comply 

with the following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 
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       3.3.1 Weighting 

The “Women at the Table Europe 30-70 EUR TR/ER Index” is composed of an equally-weighted equity basket and an 

investment grade euro corporate bonds ETF. The Index is rebalanced yearly to guarantee a 30% exposure to the equally-

weighted equity basket and a 70% exposure to the investment grade euro corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Women at the Table Europe 30-70 EUR TR Index” is calculated with all the profits reinvested.

The “Women at the Table Europe 30-70 EUR ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

European Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISANP3 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Women at the Table 

Europe 30-70 EUR TR/ER 

Index 

Bloomberg Ticker ISIN Weights 

ROYAL DUTCH SH-A RDSA LN Equity GB00B03MLX29 1.50% 

NESTLE SA-REG NESN SW Equity CH0038863350 1.50% 

NOVARTIS AG-REG NOVN SW Equity CH0012005267 1.50% 

HSBC HOLDINGS PL HSBA LN Equity GB0005405286 1.50% 

UNILEVER NV-CVA UNA NA Equity NL0000009355 1.50% 

BRIT AMER TOBACC BATS LN Equity GB0002875804 1.50% 

LVMH MOET HENNE MC FP Equity FR0000121014 1.50% 

TOTAL SA FP FP Equity FR0000120271 1.50% 

BP PLC BP/ LN Equity GB0007980591 1.50% 

SAP SE SAP GR Equity DE0007164600 1.50% 

NOVO NORDISK-B NOVOB DC Equity DK0060534915 1.50% 

L'OREAL OR FP Equity FR0000120321 1.50% 

SIEMENS AG-REG SIE GR Equity DE0007236101 1.50% 
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MEDTRONIC PLC MDT US Equity IE00BTN1Y115 1.50% 

SANOFI SAN FP Equity FR0000120578 1.50% 

INDITEX ITX SM Equity ES0148396007 1.50% 

BANCO SANTANDER SAN SM Equity ES0113900J37 1.50% 

BAYER AG-REG BAYN GR Equity DE000BAY0017 1.50% 

BASF SE BAS GR Equity DE000BASF111 1.50% 

ALLIANZ SE-VINK ALV GR Equity DE0008404005 1.50% 

ISHARES CORE EURO 

CORP BOND IEAC LN Equity IE00B3F81R35 

70% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Women at the Table Europe 30-70 GBP TR Index” 

“Women at the Table Europe 30-70 GBP ER Index” 

1 Introduction 

The “Women at the Table Europe 30-70 GBP TR/ER Index” is designed to measure the performance of a basket of 

European stocks whose boards are composed of minimum 20% of women and an investment grade GBP corporate bonds 

ETF. The components of the Index are selected according to a set of liquidity constraints following a proprietary 

algorithm. The 20 stocks with the highest market capitalization among the screened stocks are selected. The basket and the 

investment grade GBP corporate bonds ETF exposures are set at 30% and 70% respectively. The weights are rebalanced 

yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Women at the Table Europe 30-70 GBP TR/ER Index” Index is to benefit from the appreciation 

of the underlying basket of stocks whose boards contain at least 20% women while the investment grade GBP corporate 

bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Women at the Table Europe 30-70 GBP TR/ER Index " consists of stocks whose boards contain at least 20% 

women. The Index can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Women at the Table Europe 30-70 GBP TR/ER Index " Index, an underlying must comply 

with the following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 
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       3.3.1 Weighting 

The “Women at the Table Europe 30-70 GBP TR/ER Index” is composed of an equally-weighted equity basket and an 

investment grade GBP corporate bonds ETF. The Index is rebalanced yearly to guarantee a 30% exposure to the equally-

weighted equity basket and a 70% exposure to the investment grade GBP corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Women at the Table Europe 30-70 GBP TR Index” is calculated with all the profits reinvested.

The “Women at the Table Europe 30-70 GBP ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the British pound. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

European Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISANP5 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Women at the Table 

Europe 30-70 GBP TR/ER 

Index 

Bloomberg Ticker ISIN Weights 

ROYAL DUTCH SH-A RDSA LN Equity GB00B03MLX29 1.50% 

NESTLE SA-REG NESN SW Equity CH0038863350 1.50% 

NOVARTIS AG-REG NOVN SW Equity CH0012005267 1.50% 

HSBC HOLDINGS PL HSBA LN Equity GB0005405286 1.50% 

UNILEVER NV-CVA UNA NA Equity NL0000009355 1.50% 

BRIT AMER TOBACC BATS LN Equity GB0002875804 1.50% 

LVMH MOET HENNE MC FP Equity FR0000121014 1.50% 

TOTAL SA FP FP Equity FR0000120271 1.50% 

BP PLC BP/ LN Equity GB0007980591 1.50% 

SAP SE SAP GR Equity DE0007164600 1.50% 

NOVO NORDISK-B NOVOB DC Equity DK0060534915 1.50% 

L'OREAL OR FP Equity FR0000120321 1.50% 

SIEMENS AG-REG SIE GR Equity DE0007236101 1.50% 
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MEDTRONIC PLC MDT US Equity IE00BTN1Y115 1.50% 

SANOFI SAN FP Equity FR0000120578 1.50% 

INDITEX ITX SM Equity ES0148396007 1.50% 

BANCO SANTANDER SAN SM Equity ES0113900J37 1.50% 

BAYER AG-REG BAYN GR Equity DE000BAY0017 1.50% 

BASF SE BAS GR Equity DE000BASF111 1.50% 

ALLIANZ SE-VINK ALV GR Equity DE0008404005 1.50% 

ISHARES CORE GBP 

CORP BOND SLXX LN Equity IE00B00FV011 

70% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Women at the Table Europe 60-40 EUR TR Index” 

“Women at the Table Europe 60-40 EUR ER Index” 

1 Introduction 

The “Women at the Table Europe 60-40 EUR TR/ER Index” is designed to measure the performance of a basket of 

European stocks whose boards are composed of minimum 20% of women and an investment grade euro corporate bonds 

ETF. The components of the Index are selected according to a set of liquidity constraints following a proprietary 

algorithm. The 20 stocks with the highest market capitalization among the screened stocks are selected. The basket and the 

investment grade euro corporate bonds ETF exposures are set at 60% and 40% respectively. The weights are rebalanced 

yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Women at the Table Europe 60-40 EUR TR/ER Index” Index is to benefit from the appreciation 

of the underlying basket of stocks whose boards contain at least 20% women while the investment grade euro corporate 

bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Women at the Table Europe 60-40 EUR TR/ER Index " consists of stocks whose boards contain at least 20% 

women. The Index can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Women at the Table Europe 60-40 EUR TR/ER Index " Index, an underlying must comply 

with the following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 
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       3.3.1 Weighting 

The “Women at the Table Europe 60-40 EUR TR/ER Index” is composed of an equally-weighted equity basket and an 

investment grade euro corporate bonds ETF. The Index is rebalanced yearly to guarantee a 60% exposure to the equally-

weighted equity basket and a 40% exposure to the investment grade euro corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Women at the Table Europe 60-40 EUR TR Index” is calculated with all the profits reinvested.

The “Women at the Table Europe 60-40 EUR ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

European Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISANP2 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Women at the Table 

Europe 60-40 EUR TR/ER 

Index 

Bloomberg Ticker ISIN Weights 

ROYAL DUTCH SH-A RDSA LN Equity GB00B03MLX29 3.00% 

NESTLE SA-REG NESN SW Equity CH0038863350 3.00% 

NOVARTIS AG-REG NOVN SW Equity CH0012005267 3.00% 

HSBC HOLDINGS PL HSBA LN Equity GB0005405286 3.00% 

UNILEVER NV-CVA UNA NA Equity NL0000009355 3.00% 

BRIT AMER TOBACC BATS LN Equity GB0002875804 3.00% 

LVMH MOET HENNE MC FP Equity FR0000121014 3.00% 

TOTAL SA FP FP Equity FR0000120271 3.00% 

BP PLC BP/ LN Equity GB0007980591 3.00% 

SAP SE SAP GR Equity DE0007164600 3.00% 

NOVO NORDISK-B NOVOB DC Equity DK0060534915 3.00% 

L'OREAL OR FP Equity FR0000120321 3.00% 

SIEMENS AG-REG SIE GR Equity DE0007236101 3.00% 
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MEDTRONIC PLC MDT US Equity IE00BTN1Y115 3.00% 

SANOFI SAN FP Equity FR0000120578 3.00% 

INDITEX ITX SM Equity ES0148396007 3.00% 

BANCO SANTANDER SAN SM Equity ES0113900J37 3.00% 

BAYER AG-REG BAYN GR Equity DE000BAY0017 3.00% 

BASF SE BAS GR Equity DE000BASF111 3.00% 

ALLIANZ SE-VINK ALV GR Equity DE0008404005 3.00% 

ISHARES CORE EURO 

CORP BOND IEAC LN Equity IE00B3F81R35 

40% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Women at the Table Europe 60-40 GBP TR Index” 

“Women at the Table Europe 60-40 GBP ER Index” 

1 Introduction 

The “Women at the Table Europe 60-40 GBP TR/ER Index” is designed to measure the performance of a basket of 

European stocks whose boards are composed of minimum 20% of women and an investment grade GBP corporate bonds 

ETF. The components of the Index are selected according to a set of liquidity constraints following a proprietary 

algorithm. The 20 stocks with the highest market capitalization among the screened stocks are selected. The basket and the 

investment grade GBP corporate bonds ETF exposures are set at 60% and 40% respectively. The weights are rebalanced 

yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Women at the Table Europe 60-40 GBP TR/ER Index” Index is to benefit from the appreciation 

of the underlying basket of stocks whose boards contain at least 20% women while the investment grade GBP corporate 

bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Women at the Table Europe 60-40 GBP TR/ER Index " consists of stocks whose boards contain at least 20% 

women. The Index can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Women at the Table Europe 60-40 GBP TR/ER Index " Index, an underlying must comply 

with the following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 
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       3.3.1 Weighting 

The “Women at the Table Europe 60-40 GBP TR/ER Index” is composed of an equally-weighted equity basket and an 

investment grade GBP corporate bonds ETF. The Index is rebalanced yearly to guarantee a 60% exposure to the equally-

weighted equity basket and a 40% exposure to the investment grade GBP corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Women at the Table Europe 60-40 GBP TR Index” is calculated with all the profits reinvested.

The “Women at the Table Europe 60-40 GBP ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the British pound. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

European Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISANP6 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Women at the Table 

Europe 60-40 GBP TR/ER 

Index 

Bloomberg Ticker ISIN Weights 

ROYAL DUTCH SH-A RDSA LN Equity GB00B03MLX29 3.00% 

NESTLE SA-REG NESN SW Equity CH0038863350 3.00% 

NOVARTIS AG-REG NOVN SW Equity CH0012005267 3.00% 

HSBC HOLDINGS PL HSBA LN Equity GB0005405286 3.00% 

UNILEVER NV-CVA UNA NA Equity NL0000009355 3.00% 

BRIT AMER TOBACC BATS LN Equity GB0002875804 3.00% 

LVMH MOET HENNE MC FP Equity FR0000121014 3.00% 

TOTAL SA FP FP Equity FR0000120271 3.00% 

BP PLC BP/ LN Equity GB0007980591 3.00% 

SAP SE SAP GR Equity DE0007164600 3.00% 

NOVO NORDISK-B NOVOB DC Equity DK0060534915 3.00% 

L'OREAL OR FP Equity FR0000120321 3.00% 

SIEMENS AG-REG SIE GR Equity DE0007236101 3.00% 
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MEDTRONIC PLC MDT US Equity IE00BTN1Y115 3.00% 

SANOFI SAN FP Equity FR0000120578 3.00% 

INDITEX ITX SM Equity ES0148396007 3.00% 

BANCO SANTANDER SAN SM Equity ES0113900J37 3.00% 

BAYER AG-REG BAYN GR Equity DE000BAY0017 3.00% 

BASF SE BAS GR Equity DE000BASF111 3.00% 

ALLIANZ SE-VINK ALV GR Equity DE0008404005 3.00% 

ISHARES CORE GBP 

CORP BOND SLXX LN Equity IE00B00FV011 

40% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Women at the Table Europe EUR TR Index” 

“Women at the Table Europe EUR ER Index” 

1 Introduction 

The “Women at the Table Europe EUR TR/ER Index” is designed to measure the performance of a basket of European 

stocks whose boards are composed of minimum 20% of women. The components of the Index are selected according to a 

set of liquidity constraints following a proprietary algorithm. The 20 stocks with the highest market capitalization among 

the screened stocks are selected.  

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Women at the Table Europe EUR TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of stocks whose boards contain at least 20% women. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Women at the Table Europe EUR TR/ER Index " consists of stocks whose boards contain at least 20% women. 

The Index can only selects stocks listed on North-American and Western European Exchange. 

3.2 Technical Eligibility Criteria 

To be present within the " Women at the Table Europe EUR TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 

       3.3.1 Weighting 

The “Women at the Table Europe EUR TR/ER Index” is an equally weighted basket.  
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    3.3.2 Reinvestment of income and profits of an index Component 

The “Women at the Table Europe EUR TR/ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

European Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 

4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 
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The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISANP0 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Women at the Table 

Europe EUR TR/ER Index 

Bloomberg Ticker ISIN Weights 

ROYAL DUTCH SH-A RDSA LN Equity GB00B03MLX29 5.00% 

NESTLE SA-REG NESN SW Equity CH0038863350 5.00% 

NOVARTIS AG-REG NOVN SW Equity CH0012005267 5.00% 

HSBC HOLDINGS PL HSBA LN Equity GB0005405286 5.00% 

UNILEVER NV-CVA UNA NA Equity NL0000009355 5.00% 

BRIT AMER TOBACC BATS LN Equity GB0002875804 5.00% 

LVMH MOET HENNE MC FP Equity FR0000121014 5.00% 

TOTAL SA FP FP Equity FR0000120271 5.00% 

BP PLC BP/ LN Equity GB0007980591 5.00% 

SAP SE SAP GR Equity DE0007164600 5.00% 

NOVO NORDISK-B NOVOB DC Equity DK0060534915 5.00% 

L'OREAL OR FP Equity FR0000120321 5.00% 

SIEMENS AG-REG SIE GR Equity DE0007236101 5.00% 

MEDTRONIC PLC MDT US Equity IE00BTN1Y115 5.00% 

SANOFI SAN FP Equity FR0000120578 5.00% 

INDITEX ITX SM Equity ES0148396007 5.00% 

BANCO SANTANDER SAN SM Equity ES0113900J37 5.00% 

BAYER AG-REG BAYN GR Equity DE000BAY0017 5.00% 

BASF SE BAS GR Equity DE000BASF111 5.00% 
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ALLIANZ SE-VINK ALV GR Equity DE0008404005 5.00% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Women at the Table Europe GBP TR Index” 

“Women at the Table Europe GBP ER Index” 

1 Introduction 

The “Women at the Table Europe GBP TR/ER Index” is designed to measure the performance of a basket of European 

stocks whose boards are composed of minimum 20% of women. The components of the Index are selected according to a 

set of liquidity constraints following a proprietary algorithm. The 20 stocks with the highest market capitalization among 

the screened stocks are selected.  

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Women at the Table Europe GBP TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of stocks whose boards contain at least 20% women. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Women at the Table Europe GBP TR/ER Index " consists of stocks whose boards contain at least 20% women. 

The Index can only selects stocks listed on North-American and Western European Exchange. 

3.2 Technical Eligibility Criteria 

To be present within the " Women at the Table Europe GBP TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 

       3.3.1 Weighting 

The “Women at the Table Europe GBP TR/ER Index” is an equally weighted basket.  
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    3.3.2 Reinvestment of income and profits of an index Component 

The “Women at the Table Europe GBP TR/ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the British pound. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

European Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 

4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 
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The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISANP1 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Women at the Table 

Europe GBP TR/ER Index 

Bloomberg Ticker ISIN Weights 

ROYAL DUTCH SH-A RDSA LN Equity GB00B03MLX29 5.00% 

NESTLE SA-REG NESN SW Equity CH0038863350 5.00% 

NOVARTIS AG-REG NOVN SW Equity CH0012005267 5.00% 

HSBC HOLDINGS PL HSBA LN Equity GB0005405286 5.00% 

UNILEVER NV-CVA UNA NA Equity NL0000009355 5.00% 

BRIT AMER TOBACC BATS LN Equity GB0002875804 5.00% 

LVMH MOET HENNE MC FP Equity FR0000121014 5.00% 

TOTAL SA FP FP Equity FR0000120271 5.00% 

BP PLC BP/ LN Equity GB0007980591 5.00% 

SAP SE SAP GR Equity DE0007164600 5.00% 

NOVO NORDISK-B NOVOB DC Equity DK0060534915 5.00% 

L'OREAL OR FP Equity FR0000120321 5.00% 

SIEMENS AG-REG SIE GR Equity DE0007236101 5.00% 

MEDTRONIC PLC MDT US Equity IE00BTN1Y115 5.00% 

SANOFI SAN FP Equity FR0000120578 5.00% 

INDITEX ITX SM Equity ES0148396007 5.00% 

BANCO SANTANDER SAN SM Equity ES0113900J37 5.00% 

BAYER AG-REG BAYN GR Equity DE000BAY0017 5.00% 

BASF SE BAS GR Equity DE000BASF111 5.00% 
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ALLIANZ SE-VINK ALV GR Equity DE0008404005 5.00% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Women at the Table Global 30-70 EUR TR Index” 

“Women at the Table Global 30-70 EUR ER Index” 

1 Introduction 

The “Women at the Table Global 30-70 EUR TR/ER Index” is designed to measure the performance of a basket of 

Global stocks whose boards are composed of minimum 20% of women and an investment grade euro corporate bonds 

ETF. The components of the Index are selected according to a set of liquidity constraints following a proprietary 

algorithm. The 20 stocks with the highest market capitalization among the screened stocks are selected. The basket and the 

investment grade euro corporate bonds ETF exposures are set at 30% and 70% respectively. The weights are rebalanced 

yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Women at the Table Global 30-70 EUR TR/ER Index” Index is to benefit from the appreciation 

of the underlying basket of stocks whose boards contain at least 20% women while the investment grade euro corporate 

bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Women at the Table Global 30-70 EUR TR/ER Index " consists of stocks whose boards contain at least 20% 

women. The Index can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Women at the Table Global 30-70 EUR TR/ER Index " Index, an underlying must comply 

with the following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 
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       3.3.1 Weighting 

The “Women at the Table Global 30-70 EUR TR/ER Index” is composed of an equally-weighted equity basket and an 

investment grade euro corporate bonds ETF. The Index is rebalanced yearly to guarantee a 30% exposure to the equally-

weighted equity basket and a 70% exposure to the investment grade euro corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Women at the Table Global 30-70 EUR TR Index” is calculated with all the profits reinvested.

The “Women at the Table Global 30-70 EUR ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAET4 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Women at the Table Global 

30-70 EUR TR/ER Index 

Bloomberg Ticker ISIN Weights 

APPLE INC AAPL US Equity US0378331005 1.50% 

ALPHABET INC-A GOOGL US Equity US02079K3059 1.50% 

MICROSOFT CORP MSFT US Equity US5949181045 1.50% 

AMAZON.COM INC AMZN US Equity US0231351067 1.50% 

FACEBOOK INC-A FB US Equity US30303M1027 1.50% 

BERKSHIRE HATH-A BRK/A US Equity US0846701086 1.50% 

EXXON MOBIL CORP XOM US Equity US30231G1022 1.50% 

BANK OF AMERICA BAC US Equity US0605051046 1.50% 

WELLS FARGO & CO WFC US Equity US9497461015 1.50% 

WALMART INC WMT US Equity US9311421039 1.50% 

ROYAL DUTCH SH-A RDSA LN Equity GB00B03MLX29 1.50% 

NESTLE SA-REG NESN SW Equity CH0038863350 1.50% 

AT&T INC T US Equity US00206R1023 1.50% 
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CHEVRON CORP CVX US Equity US1667641005 1.50% 

PROCTER & GAMBLE PG US Equity US7427181091 1.50% 

HOME DEPOT INC HD US Equity US4370761029 1.50% 

NOVARTIS AG-REG NOVN SW Equity CH0012005267 1.50% 

VERIZON COMMUNIC VZ US Equity US92343V1044 1.50% 

PFIZER INC PFE US Equity US7170811035 1.50% 

HSBC HOLDINGS PL HSBA LN Equity GB0005405286 1.50% 

ISHARES CORE EURO 

CORP BOND IEAC LN Equity IE00B3F81R35 

70% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Women at the Table Global 30-70 GBP TR Index” 

“Women at the Table Global 30-70 GBP ER Index” 

1 Introduction 

The “Women at the Table Global 30-70 GBP TR/ER Index” is designed to measure the performance of a basket of 

Global stocks whose boards are composed of minimum 20% of women and an investment grade GBP corporate bonds 

ETF. The components of the Index are selected according to a set of liquidity constraints following a proprietary 

algorithm. The 20 stocks with the highest market capitalization among the screened stocks are selected. The basket and the 

investment grade GBP corporate bonds ETF exposures are set at 30% and 70% respectively. The weights are rebalanced 

yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Women at the Table Global 30-70 GBP TR/ER Index” Index is to benefit from the appreciation of 

the underlying basket of stocks whose boards contain at least 20% women while the investment grade GBP corporate 

bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Women at the Table Global 30-70 GBP TR/ER Index " consists of stocks whose boards contain at least 20% 

women. The Index can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Women at the Table Global 30-70 GBP TR/ER Index " Index, an underlying must comply 

with the following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 
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       3.3.1 Weighting 

The “Women at the Table Global 30-70 GBP TR/ER Index” is composed of an equally-weighted equity basket and an 

investment grade GBP corporate bonds ETF. The Index is rebalanced yearly to guarantee a 30% exposure to the equally-

weighted equity basket and a 70% exposure to the investment grade GBP corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Women at the Table Global 30-70 GBP TR Index” is calculated with all the profits reinvested.

The “Women at the Table Global 30-70 GBP ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the GBP. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAET9 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Women at the Table Global 

30-70 GBP TR/ER Index 

Bloomberg Ticker ISIN Weights 

APPLE INC AAPL US Equity US0378331005 1.50% 

ALPHABET INC-A GOOGL US Equity US02079K3059 1.50% 

MICROSOFT CORP MSFT US Equity US5949181045 1.50% 

AMAZON.COM INC AMZN US Equity US0231351067 1.50% 

FACEBOOK INC-A FB US Equity US30303M1027 1.50% 

BERKSHIRE HATH-A BRK/A US Equity US0846701086 1.50% 

EXXON MOBIL CORP XOM US Equity US30231G1022 1.50% 

BANK OF AMERICA BAC US Equity US0605051046 1.50% 

WELLS FARGO & CO WFC US Equity US9497461015 1.50% 

WALMART INC WMT US Equity US9311421039 1.50% 

ROYAL DUTCH SH-A RDSA LN Equity GB00B03MLX29 1.50% 

NESTLE SA-REG NESN SW Equity CH0038863350 1.50% 

AT&T INC T US Equity US00206R1023 1.50% 
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CHEVRON CORP CVX US Equity US1667641005 1.50% 

PROCTER & GAMBLE PG US Equity US7427181091 1.50% 

HOME DEPOT INC HD US Equity US4370761029 1.50% 

NOVARTIS AG-REG NOVN SW Equity CH0012005267 1.50% 

VERIZON COMMUNIC VZ US Equity US92343V1044 1.50% 

PFIZER INC PFE US Equity US7170811035 1.50% 

HSBC HOLDINGS PL HSBA LN Equity GB0005405286 1.50% 

ISHARES CORE GBP 

CORP BOND SLXX LN Equity IE00B00FV011 

70% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Women at the Table Global 60-40 EUR TR Index” 

“Women at the Table Global 60-40 EUR ER Index” 

1 Introduction 

The “Women at the Table Global 60-40 EUR TR/ER Index” is designed to measure the performance of a basket of 

Global stocks whose boards are composed of minimum 20% of women and an investment grade euro corporate bonds 

ETF. The components of the Index are selected according to a set of liquidity constraints following a proprietary 

algorithm. The 20 stocks with the highest market capitalization among the screened stocks are selected. The basket and the 

investment grade euro corporate bonds ETF exposures are set at 60% and 40% respectively. The weights are rebalanced 

yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Women at the Table Global 60-40 EUR TR/ER Index” Index is to benefit from the appreciation 

of the underlying basket of stocks whose boards contain at least 20% women while the investment grade euro corporate 

bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Women at the Table Global 60-40 EUR TR/ER Index " consists of stocks whose boards contain at least 20% 

women. The Index can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Women at the Table Global 60-40 EUR TR/ER Index " Index, an underlying must comply 

with the following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 
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       3.3.1 Weighting 

The “Women at the Table Global 60-40 EUR TR/ER Index” is composed of an equally-weighted equity basket and an 

investment grade euro corporate bonds ETF. The Index is rebalanced yearly to guarantee a 60% exposure to the equally-

weighted equity basket and a 40% exposure to the investment grade euro corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Women at the Table Global 60-40 EUR TR Index” is calculated with all the profits reinvested.

The “Women at the Table Global 60-40 EUR ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAET3 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Women at the Table Global 

60-40 EUR TR/ER Index 

Bloomberg Ticker ISIN Weights 

APPLE INC AAPL US Equity US0378331005 3.00% 

ALPHABET INC-A GOOGL US Equity US02079K3059 3.00% 

MICROSOFT CORP MSFT US Equity US5949181045 3.00% 

AMAZON.COM INC AMZN US Equity US0231351067 3.00% 

FACEBOOK INC-A FB US Equity US30303M1027 3.00% 

BERKSHIRE HATH-A BRK/A US Equity US0846701086 3.00% 

EXXON MOBIL CORP XOM US Equity US30231G1022 3.00% 

BANK OF AMERICA BAC US Equity US0605051046 3.00% 

WELLS FARGO & CO WFC US Equity US9497461015 3.00% 

WALMART INC WMT US Equity US9311421039 3.00% 

ROYAL DUTCH SH-A RDSA LN Equity GB00B03MLX29 3.00% 

NESTLE SA-REG NESN SW Equity CH0038863350 3.00% 

AT&T INC T US Equity US00206R1023 3.00% 
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CHEVRON CORP CVX US Equity US1667641005 3.00% 

PROCTER & GAMBLE PG US Equity US7427181091 3.00% 

HOME DEPOT INC HD US Equity US4370761029 3.00% 

NOVARTIS AG-REG NOVN SW Equity CH0012005267 3.00% 

VERIZON COMMUNIC VZ US Equity US92343V1044 3.00% 

PFIZER INC PFE US Equity US7170811035 3.00% 

HSBC HOLDINGS PL HSBA LN Equity GB0005405286 3.00% 

ISHARES CORE EURO 

CORP BOND IEAC LN Equity IE00B3F81R35 

40% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Women at the Table Global 60-40 GBP TR Index” 

“Women at the Table Global 60-40 GBP ER Index” 

1 Introduction 

The “Women at the Table Global 60-40 GBP TR/ER Index” is designed to measure the performance of a basket of 

Global stocks whose boards are composed of minimum 20% of women and an investment grade GBP corporate bonds 

ETF. The components of the Index are selected according to a set of liquidity constraints following a proprietary 

algorithm. The 20 stocks with the highest market capitalization among the screened stocks are selected. The basket and the 

investment grade GBP corporate bonds ETF exposures are set at 60% and 40% respectively. The weights are rebalanced 

yearly. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Women at the Table Global 60-40 GBP TR/ER Index” Index is to benefit from the appreciation of 

the underlying basket of stocks whose boards contain at least 20% women while the investment grade GBP corporate 

bonds ETF exposure helps maintain a lower volatility. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Women at the Table Global 60-40 GBP TR/ER Index " consists of stocks whose boards contain at least 20% 

women. The Index can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Women at the Table Global 60-40 GBP TR/ER Index " Index, an underlying must comply 

with the following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 
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       3.3.1 Weighting 

The “Women at the Table Global 60-40 GBP TR/ER Index” is composed of an equally-weighted equity basket and an 

investment grade GBP corporate bonds ETF. The Index is rebalanced yearly to guarantee a 60% exposure to the equally-

weighted equity basket and a 40% exposure to the investment grade GBP corporate bonds ETF at any rebalancing date. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Women at the Table Global 60-40 GBP TR Index” is calculated with all the profits reinvested.

The “Women at the Table Global 60-40 GBP ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the British Pound. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 
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4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAFE0 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Women at the Table Global 

60-40 GBP TR/ER Index 

Bloomberg Ticker ISIN Weights 

APPLE INC AAPL US Equity US0378331005 3.00% 

ALPHABET INC-A GOOGL US Equity US02079K3059 3.00% 

MICROSOFT CORP MSFT US Equity US5949181045 3.00% 

AMAZON.COM INC AMZN US Equity US0231351067 3.00% 

FACEBOOK INC-A FB US Equity US30303M1027 3.00% 

BERKSHIRE HATH-A BRK/A US Equity US0846701086 3.00% 

EXXON MOBIL CORP XOM US Equity US30231G1022 3.00% 

BANK OF AMERICA BAC US Equity US0605051046 3.00% 

WELLS FARGO & CO WFC US Equity US9497461015 3.00% 

WALMART INC WMT US Equity US9311421039 3.00% 

ROYAL DUTCH SH-A RDSA LN Equity GB00B03MLX29 3.00% 

NESTLE SA-REG NESN SW Equity CH0038863350 3.00% 

AT&T INC T US Equity US00206R1023 3.00% 
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CHEVRON CORP CVX US Equity US1667641005 3.00% 

PROCTER & GAMBLE PG US Equity US7427181091 3.00% 

HOME DEPOT INC HD US Equity US4370761029 3.00% 

NOVARTIS AG-REG NOVN SW Equity CH0012005267 3.00% 

VERIZON COMMUNIC VZ US Equity US92343V1044 3.00% 

PFIZER INC PFE US Equity US7170811035 3.00% 

HSBC HOLDINGS PL HSBA LN Equity GB0005405286 3.00% 

ISHARES CORE GBP 

CORP BOND SLXX LN Equity IE00B00FV011 

40% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Women at the Table Global EUR TR Index” 

“Women at the Table Global EUR ER Index” 

1 Introduction 

The “Women at the Table Global EUR TR/ER Index” is designed to measure the performance of a basket of Global 

stocks whose boards are composed of minimum 20% of women. The components of the Index are selected according to a 

set of liquidity constraints following a proprietary algorithm. The 20 stocks with the highest market capitalization among 

the screened stocks are selected.  

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Women at the Table Global EUR TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of stocks whose boards contain at least 20% women. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Women at the Table Global EUR TR/ER Index " consists of stocks whose boards contain at least 20% women. 

The Index can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Women at the Table Global EUR TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 

       3.3.1 Weighting 

The “Women at the Table Global EUR TR/ER Index” is an equally weighted basket.  
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    3.3.2 Reinvestment of income and profits of an index Component 

The “Women at the Table Global EUR TR/ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 

4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 
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The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAET1 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Women at the Table Global 

EUR TR/ER Index 

Bloomberg Ticker ISIN Weights 

APPLE INC AAPL US Equity US0378331005 5.00% 

ALPHABET INC-A GOOGL US Equity US02079K3059 5.00% 

MICROSOFT CORP MSFT US Equity US5949181045 5.00% 

AMAZON.COM INC AMZN US Equity US0231351067 5.00% 

FACEBOOK INC-A FB US Equity US30303M1027 5.00% 

BERKSHIRE HATH-A BRK/A US Equity US0846701086 5.00% 

EXXON MOBIL CORP XOM US Equity US30231G1022 5.00% 

BANK OF AMERICA BAC US Equity US0605051046 5.00% 

WELLS FARGO & CO WFC US Equity US9497461015 5.00% 

WALMART INC WMT US Equity US9311421039 5.00% 

ROYAL DUTCH SH-A RDSA LN Equity GB00B03MLX29 5.00% 

NESTLE SA-REG NESN SW Equity CH0038863350 5.00% 

AT&T INC T US Equity US00206R1023 5.00% 

CHEVRON CORP CVX US Equity US1667641005 5.00% 

PROCTER & GAMBLE PG US Equity US7427181091 5.00% 

HOME DEPOT INC HD US Equity US4370761029 5.00% 

NOVARTIS AG-REG NOVN SW Equity CH0012005267 5.00% 

VERIZON COMMUNIC VZ US Equity US92343V1044 5.00% 

PFIZER INC PFE US Equity US7170811035 5.00% 
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HSBC HOLDINGS PL HSBA LN Equity GB0005405286 5.00% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Women at the Table Global GBP TR Index” 

“Women at the Table Global GBP ER Index” 

1 Introduction 

The “Women at the Table Global GBP TR/ER Index” is designed to measure the performance of a basket of Global 

stocks whose boards are composed of minimum 20% of women. The components of the Index are selected according to a 

set of liquidity constraints following a proprietary algorithm. The 20 stocks with the highest market capitalization among 

the screened stocks are selected.  

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the “Women at the Table Global GBP TR/ER Index” Index is to benefit from the appreciation of the 

underlying basket of stocks whose boards contain at least 20% women. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Women at the Table Global GBP TR/ER Index " consists of stocks whose boards contain at least 20% women. 

The Index can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the " Women at the Table Global GBP TR/ER Index " Index, an underlying must comply with the 

following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 

       3.3.1 Weighting 

The “Women at the Table Global GBP TR/ER Index” is an equally weighted basket.  
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    3.3.2 Reinvestment of income and profits of an index Component 

The “Women at the Table Global GBP TR/ER Index” is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the British pound. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 1% 

 Rebalancing Fee “RF” (at time of writing) is: 

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every morning before the European markets open. 

4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 
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The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAET2 Index 

APPENDIX

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Women at the Table Global 

GBP TR/ER Index 

Bloomberg Ticker ISIN Weights 

APPLE INC AAPL US Equity US0378331005 5.00% 

ALPHABET INC-A GOOGL US Equity US02079K3059 5.00% 

MICROSOFT CORP MSFT US Equity US5949181045 5.00% 

AMAZON.COM INC AMZN US Equity US0231351067 5.00% 

FACEBOOK INC-A FB US Equity US30303M1027 5.00% 

BERKSHIRE HATH-A BRK/A US Equity US0846701086 5.00% 

EXXON MOBIL CORP XOM US Equity US30231G1022 5.00% 

BANK OF AMERICA BAC US Equity US0605051046 5.00% 

WELLS FARGO & CO WFC US Equity US9497461015 5.00% 

WALMART INC WMT US Equity US9311421039 5.00% 

ROYAL DUTCH SH-A RDSA LN Equity GB00B03MLX29 5.00% 

NESTLE SA-REG NESN SW Equity CH0038863350 5.00% 

AT&T INC T US Equity US00206R1023 5.00% 

CHEVRON CORP CVX US Equity US1667641005 5.00% 

PROCTER & GAMBLE PG US Equity US7427181091 5.00% 

HOME DEPOT INC HD US Equity US4370761029 5.00% 

NOVARTIS AG-REG NOVN SW Equity CH0012005267 5.00% 

VERIZON COMMUNIC VZ US Equity US92343V1044 5.00% 

PFIZER INC PFE US Equity US7170811035 5.00% 



184 

HSBC HOLDINGS PL HSBA LN Equity GB0005405286 5.00% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Cirdan Uptovalue Trading Solutions” Index 

1 Introduction 

The “Cirdan Uptovalue Trading Solutions” Index is a performance index made up of futures on the main european and 

worldwide indices and exposure to Foreign Exchange market. 

The transactions are closed intraday through a take profit and stop loss system that aim to capture return opportunities on 

both upwards and downwards scenarios. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the "Cirdan Uptovalue Trading Solutions" Index is to allow customers to earn in any market stage, i.e. 

bullish, lateral and bearish. The system allows, through a technical and statistical analysis of these markets, to determine 

the best entry points to obtain a profit during the day. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The "Cirdan Uptovalue Trading Solutions" Index consists of futures on the main european and worlwide indices and 

exposure to Foreign Exchange market. 

3.2 Technical Eligibility Criteria 

To be present within the "Cirdan Uptovalue Trading Solutions " Index, an underlying must comply with the following 

criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 

       3.3.1 Weighting 
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The “Cirdan Uptovalue Trading Solutions” Index is discretionary-weighted at each Rebalancing Date by the Technical 

Committee at each Technical Committee Meeting. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Cirdan Uptovalue Trading Solutions” Index is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” is equal to 3% 

 Rebalancing Fee “RF” (at time of writing) is: 

-Dax Future 11€ per contract 

-Euro Stoxx 50 Future 11€ per contract 

-Euro Bund Future 11€ per contract 

-OAT Future 11€ per contract 

-BTP Future 11€ per contract 

-CAC Future 11€ per contract 

-SMI Future 11 CHF per contract 

-AEX Mini Future 11€ per contract 

-Ftse Mib Future 11€ per contract 

-Ftse 100 Future 11£ per contract 

-IBEX 35 Future 11€ per contract 

-E-mini S&P Future 11$ per contract 

-E-mini Nasdaq Future 11$ per contract 

-E-mini Dow Jones Future 11$ per contract 

-Russell 2000 Mini Future 11$ per contract 

-USD Gold Future 11$ per contract 

-Nikkei 225 Mini Future 600 JPY per contract 

-10Y US Treasury Note Future 11$ per contract 
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-Eur/Usd 4 pips of the trading value with a minimum per order of 2$ 

-Eur/Chf 4 pips of the trading value with a minimum per order of 2$ 

-Eur/Yen 4 pips of the trading value with a minimum per order of 2$ 

-Eur/Gbp 4 pips of the trading value with a minimum per order of 2$ 

-Eur/Nok 10 pips of the trading value with a minimum per order of 2$ 

-Eur/Nzd 5 pips of the trading value with a minimum per order of 2$ 

-Eur/Try 10 pips of the trading value with a minimum per order of 2$ 

-Eur/Zar 36 pips of the trading value with a minimum per order of 2$ 

-Gbp/Usd 4 pips of the trading value with a minimum per order of 2$ 

-Gbp/Yen 4 pips of the trading value with a minimum per order of 2$ 

-Gbp/Aud 5 pips of the trading value with a minimum per order of 2$ 

-Gbp/Cad 5 pips of the trading value with a minimum per order of 2$ 

-Gbp/Chf 4 pips of the trading value with a minimum per order of 2$ 

-Chf/Aud 4 pips of the trading value with a minimum per order of 2$ 

-Usd/Yen 4 pips of the trading value with a minimum per order of 2$ 

-Usd/Cad 4 pips of the trading value with a minimum per order of 2$ 

-Usd/Aud 4 pips of the trading value with a minimum per order of 2$ 

-Usd/Chf 4 pips of the trading value with a minimum per order of 2$ 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings
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The members of the Technical Committee will meet every morning before the European markets open. 

4.3 Extraordinary Meetings

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAAE1 Index 

APPENDIX

The composition and Weighting of the Index Components on July 13th, 2018, the last Rebalancing Date 

Cirdan Uptovalue Trading 

Solutions 

ISIN Weights 

Dax Future N.A. 10.00% 

Euro Stoxx 50 Future N.A. 15.00% 

Euro Bund Future N.A. 15.00% 

OAT Future N.A. 3.00% 

BTP Future N.A. 2.00% 

CAC Future N.A. 5.00% 

SMI Future N.A. 5.00% 

AEX Mini Future N.A. 0.00% 

FTSE 100 Future N.A. 0.00% 

IBEX 35 Future N.A. 0.00% 

Ftse Mib Future  N.A. 5.00% 
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E-mini S&P Future N.A. 5.00% 

E-mini Nasdaq Future N.A. 5.00% 

E-mini Dow Jones Future N.A. 5.00% 

USD Gold Future N.A. 5.00% 

Russell 2000 Mini Future N.A. 0.00% 

Nikkei 225 Mini Future N.A. 0.00% 

10Y US Treasury Note Future N.A. 0.00% 

Eur/Usd  N.A. 5.00% 

Eur/Chf N.A. 5.00% 

Eur/Yen N.A. 5.00% 

Eur/Gbp N.A. 5.00% 

Eur/Nok N.A. 0.00% 

Eur/Nzd N.A. 0.00% 

Eur/Try  N.A. 0.00% 

Eur/Zar  N.A. 0.00% 

Gbp/Usd N.A. 0.00% 

Gbp/Yen  N.A. 0.00% 

Gbp/Aud  N.A. 0.00% 

Gbp/Cad  N.A. 0.00% 

Gbp/Chf  N.A. 0.00% 

Chf/Aud  N.A. 0.00% 

Usd/Yen  N.A. 0.00% 

Usd/Cad  N.A. 0.00% 

Usd/Aud  N.A. 0.00% 

Usd/Chf  N.A. 0.00% 

Total 100.00% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Cirdan AP D’Ulmental” Index 

1 Introduction 

The “Cirdan AP D’Ulmental” Index is a performance index made up of options on equity and volatility indices. 

The Index uses short term options that are the most liquid and sensitive to the time factor. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan Index” 

or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent.  

2 Objectives 

The objective of the "Cirdan AP D'Ulmental" Index is to generate returns with limited correlation with the underlying 

components of the Index. 

The "Cirdan AP D'Ulmental" Index does not assume any directional positions in the market, but aims at exploiting the 

time decay of short-term options. Time decay is the ratio of the change in an option's price to the decrease in time to 

expiration.  

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The "Cirdan AP D'Ulmental" Index consists of options on DAX index, the mini future S&P 500, Euro Stoxx 50, Ftse 

Mib, Nasdaq 100, the ETN SVXY, the ETF VXX and the VIX future together with the relevant futures. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan AP D'Ulmental” Index, an underlying must comply with the following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 

       3.3.1 Weighting 

The “Cirdan AP D'Ulmental” Index is discretionary-weighted at each Rebalancing Date by the 
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Technical Committee at each Technical Committee Meeting. 

    3.3.2 Reinvestment of income and profits of an index Component 

The “Cirdan AP D'Ulmental” Index is calculated with all the profits reinvested. 

    3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the euro. 

The foreign exchange risk is not hedged.  

    3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4  Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee “MF” are equal to 3% 

 Rebalancing Fee “RF” (at time of writing) is: 

-DAX Mini Future 4€ per contract 

-DAX option 5€ per contract 

-DAX CFD 0.018% of trade value (with min. 1$ per trade) 

-E-mini S&P Future 5$ per contract 

-E-Mini S&P option 5$ per contract 

-S&P CFD 0.045% of trade value (with min. 1$ per trade) 

-VIX Future 5$ per contract 

-VIX option 5$ per contract 

-VXX ETN 0.010$ per share (with min. 1$ and max. 0.5% of trade value) 

-VXX ETN option 5$ per contract 

-Euro Stoxx 50 Future 5€ per contract 

-Euro Stoxx 50 option 5€ per contract 

-Ftse Mib Future 6€ per contract 

-Ftse Mib Option 6€ per contract 

-E-mini Nasdaq Future 5$ per contract 

-Nasdaq Option 5$ per contract 

-Eur/Usd 3 pips of the trading value with a minimum per order of 2$ 
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 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1  List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring 

Antonio De Negri Marco Oprandi Data Base 

4.2 Regular Meetings

The members of the Technical Committee will meet every month. 

4.3 Extraordinary Meetings 

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Code CB CQISAAE0 Index 

  APPENDIX 

The composition and Weighting of the Index Components on July 13th, 2018, the last Rebalancing Date 

Cirdan AP D’Ulmental Index ISIN Weights 

Dax Mini Future N.A. 5.00% 
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Dax Option N.A. 10.00% 

Dax CFD N.A. 0.00% 

E-mini S&P Future N.A. 5.00% 

E-mini S&P Option N.A. 15.00% 

S&P CFD N.A. 0.00% 

VIX Future N.A. 10.00% 

VIX Option N.A. 15.00% 

VXX ETN US06746L4225 10.00% 

VXX ETN Option N.A. 30.00% 

Euro Stoxx 50 Future N.A. 0.00%

Euro Stoxx 50 Option N.A. 0.00%

Ftse Mib Future N.A. 0.00%

Ftse Mib Option N.A. 0.00%

E-mini Nasdaq Future N.A. 0.00%

Nasdaq Option N.A. 0.00%

Eur/Usd N.A. 0.00%

Total 100.00% 
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                          SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Closed-End Funds Strategy TR– Market Neutral” Index 

“Closed-End Funds Strategy ER– Market Neutral” Index 

1 Introduction 

The “Closed End Funds Strategy ER/TR – Market Neutral” Index is a performance index made up of a long 

position in US listed closed-end funds against a short position in indices such that the strategy is beta neutral 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan 

Index” or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent. 

2 Objectives 

The objective of the "Closed-End Funds Strategy ER/TR – Market Neutral Index is to allow customers to earn in 

any market stage, i.e. bullish, lateral and bearish. The system allows, through a technical and statistical analysis of these 

markets, to determine the best entry points to obtain a profit during the day. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The "Closed-End Funds Strategy ER/TR – Market Neutral" Index consists of long positions in select US-listed 

closed end funds and short positions in indices 

3.2 Technical Eligibility Criteria 

To be present within the " Closed-End Funds Strategy ER/TR – Market Neutral " Index, an underlying must comply 

with the following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 

3.3.1 Weighting 

The “Closed-End Funds Strategy ER/TR – Market Neutral” Index is discretionary-weighted at each Rebalancing 

Date by the Technical Committee at each Technical Committee Meeting. 
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3.3.2 Reinvestment of income and profits of an Index Component 

The “Closed-End Funds Strategy TR – Market Neutral” Index is calculated with ordinary dividends reinvested plus 

the daily return on the Cirdan USD Overnight Rate Index 

The “Closed-End Funds Strategy ER – Market Neutral” Index is calculated with ordinary dividends reinvested 

3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the USD. 

The foreign exchange risk is not hedged. 

3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4 Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee is equal to 0.7% 

 Rebalancing Fee (at the time of writing) is: 

US Closed-End Funds : 

Minimum per order: $1.0 

Maximum per order: 0.5% of the trading value 

Fixed: $0.005 per share 

US Futures and ETFs (as a hedge for index): 

SP500 future: $2.05 / contract 

For the rest use ETFs fee: 

Minimum per order: $1.0 

Maximum per order: 0.5% of the trading value 

Fixed: $0.005 per share 

 There are no fees on the Cirdan USD Overnight Rate index 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 
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4.1 List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring

Antonio De Negri Marco Oprandi Management

4.2 Regular Meetings 

The members of the Technical Committee will meet every morning before the European markets open. 

4.3 Extraordinary Meetings 

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 

The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg 

Page “CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Closed-End Funds 

Strategy ER– Market 

Neutral 

Code CB CQISCEFE Index 

Closed-End Funds 

Strategy TR– Market 

Neutral 

Code CB CQISCEFT Index 

APPENDIX 

The eligible universe of closed-end funds as of last Rebalancing Date, 1st of February 2018 

Closed-end funds 

Bloomberg tickers 

Cirdan USD Overnight 
Rate Index NRK US Equity EIM US Equity GGN US Equity 

CEF US Equity TY US Equity KYE US Equity BGY US Equity 

KYN US Equity VKQ US Equity THQ US Equity GHY US Equity 

SRRIX US Equity HTD US Equity VKI US Equity IFN US Equity 

PCI US Equity PDI US Equity JPC US Equity NMZ US Equity

EXG US Equity VTA US Equity CHI US Equity DSU US Equity
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DNP US Equity RVT US Equity PTY US Equity PMO US Equity

UTF US Equity ETG US Equity BOE US Equity SOR US Equity

NUV US Equity GAM US Equity HPS US Equity HPF US Equity 

GDV US Equity NEA US Equity AOD US Equity LEO US Equity 

CSQ US Equity IIM US Equity ETV US Equity ETJ US Equity 

NAC US Equity TYG US Equity NTG US Equity QQQX US Equity 

DSL US Equity IGR US Equity NHF US Equity NQM US Equity 

BTT US Equity JQC US Equity HPI US Equity NXJ US Equity 

ACG US Equity ETW US Equity KMF US Equity BFK US Equity 

ETY US Equity IQI US Equity PHK US Equity BIT US Equity 

EVV US Equity PDT US Equity AVRPX US Equity MUC US Equity

VMO US Equity VVR US Equity CEM US Equity ERC US Equity

BDJ US Equity NPM US Equity FMO US Equity MVF US Equity 

RQI US Equity TDF US Equity BCX US Equity NID US Equity

NIO US Equity GER US Equity XPRTX US Equity CET US Equity 

GAB US Equity JPS US Equity NQU US Equity NPT US Equity 

EVT US Equity GIM US Equity PPR US Equity EOS US Equity 

BTZ US Equity BIF US Equity FFC US Equity BGB US Equity 

ADX US Equity VCV US Equity GMZ US Equity MIN US Equity 

FAX US Equity RNP US Equity NKX US Equity NAD US Equity 

FPF US Equity MYI US Equity LDP US Equity DPG US Equity 

BXMX US Equity AWF US Equity BHK US Equity MMU US Equity 

VGM US Equity CHY US Equity PML US Equity EAD US Equity 

BBN US Equity NPI US Equity WIW US Equity NMA US Equity

HYT US Equity UTG US Equity IGD US Equity MUI US Equity 

HQH US Equity USA US Equity MYD US Equity TEI US Equity

NFJ US Equity NPP US Equity NMO US Equity CII US Equity

CII US Equity ESD US Equity PMX US Equity DUC US Equity

NQP US Equity ZTR US Equity FCT US Equity OXLC US Equity 

FEI US Equity EFR US Equity MYC US Equity EHI US Equity 

NQI US Equity MMT US Equity NCZ US Equity JOF US Equity

BTO US Equity JHS US Equity NMY US Equity MCI US Equity 

ISD US Equity JHI US Equity EOT US Equity MAV US Equity 

PEO US Equity MUJ US Equity CBA US Equity PHD US Equity 

MFL US Equity NAN US Equity JMF US Equity DHY US Equity 

NZF US Equity NXZ US Equity FTF US Equity EMO US Equity 

PPT US Equity VTN US Equity DBL US Equity FIF US Equity 

CHW US Equity XSICX US Equity NML US Equity GRX US Equity 

NBB US Equity MHN US Equity BGH US Equity PCK US Equity 

BLW US Equity MIY US Equity PKO US Equity FFA US Equity

MYN US Equity NCV US Equity MVT US Equity BWG US Equity

THW US Equity SMM US Equity KF US Equity BKN US Equity 

JFR US Equity BKT US Equity RCS US Equity DHF US Equity

GLO US Equity DFP US Equity JGH US Equity NCA US Equity 
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NQS US Equity CAF US Equity CTR US Equity EVM US Equity

HQL US Equity NVG US Equity IDE US Equity GUT US Equity 

MCA US Equity FEN US Equity NEV US Equity TSI US Equity 

FSD US Equity OIA US Equity MXF US Equity MGU US Equity 

PMM US Equity MFM US Equity PSF US Equity BME US Equity 

EDD US Equity EOD US Equity MUE US Equity MTT US Equity 

NIE US Equity GBAB US Equity NUM US Equity JHA US Equity 

JTP US Equity BYM US Equity DMB US Equity TIPRX US Equity 

HIX US Equity BGR US Equity BKK US Equity NHS US Equity

DIAX US Equity HIO US Equity PMF US Equity PCQ US Equity 

EFT US Equity BST US Equity HYI US Equity INB US Equity

PFN US Equity JRO US Equity GOF US Equity NPV US Equity 

MMD US Equity EMD US Equity MQT US Equity EVG US Equity

PCN US Equity FOF US Equity BUI US Equity CTF US Equity

VPV US Equity JLS US Equity EVN US Equity NXQ US Equity 

AFB US Equity RFI US Equity NUO US Equity PFL US Equity 

MCR US Equity IIF US Equity BGT US Equity PIM US Equity 

VCMRX US Equity CHN US Equity SWZ US Equity GDO US Equity 

KTF US Equity BOI US Equity ARDC US Equity NXP US Equity 

CCD US Equity HTR US Equity ETO US Equity FPL US Equity 

JPI US Equity NRO US Equity JRS US Equity PHT US Equity

EOI US Equity MEN US Equity KED US Equity AFT US Equity 

GIREX US Equity BLE US Equity DRA US Equity RIF US Equity

DSM US Equity AVK US Equity NPF US Equity APF US Equity 

FRA US Equity RMT US Equity NBH US Equity HYB US Equity 

AWP US Equity ETB US Equity EMF US Equity ACV US Equity 

BFZ US Equity NZH US Equity MHI US Equity IGA US Equity 

MUA US Equity GDL US Equity IVH US Equity MSF US Equity

MQY US Equity WIA US Equity FDEU US Equity MGF US Equity

NNC US Equity MSFDX US Equity JRI US Equity EFF US Equity 

HEQ US Equity MUS US Equity HIE US Equity BHL US Equity 

MHD US Equity FLC US Equity IHD US Equity DCA US Equity 

BPK US Equity NDP US Equity NNY US Equity JMT US Equity 

STK US Equity CIK US Equity GGM US Equity PCM US Equity 

GF US Equity ECC US Equity JFC US Equity PGP US Equity 

NSL US Equity FUND US Equity SBW US Equity HYF US Equity 

SCD US Equity KMM US Equity NKG US Equity JHY US Equity 

EVF US Equity GHI US Equity CEE US Equity ECF US Equity 

NVX US Equity NIQ US Equity ACP US Equity JEQ US Equity

NUW US Equity MUH US Equity SBI US Equity PCF US Equity 

MYJ US Equity BGX US Equity WEA US Equity BSD US Equity

JDD US Equity ICB US Equity RIT US Equity ASG US Equity 

CSI US Equity HHY US Equity KSM US Equity MFD US Equity

BSL US Equity GEQ US Equity DNI US Equity BCV US Equity
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JCE US Equity BBK US Equity MPV US Equity MZF US Equity

PZC US Equity LGI US Equity BAF US Equity XWAMX US Equity 

DMO US Equity MHF US Equity EIV US Equity FPT US Equity 

ETX US Equity NAZ US Equity SPE US Equity CEV US Equity 

SPXX US Equity GPM US Equity PFD US Equity TLI US Equity 

KIO US Equity CXE US Equity NMT US Equity EGF US Equity 

ENX US Equity INF US Equity GNT US Equity BBF US Equity

GGT US Equity CXH US Equity IAF US Equity FHY US Equity 

MHY US Equity VCAPX US Equity TSLF US Equity XILSX US Equity

GLQ US Equity VGI US Equity DTF US Equity SP1 Index 

MPA US Equity BTA US Equity TWN US Equity SPGSCIP Index

MYF US Equity CLM US Equity EXD US Equity IBOXIG Index

JTD US Equity TTP US Equity GLV US Equity IBOXHY Index 

MSD US Equity MNP US Equity GDF US Equity MLTAU10E Index 

MIE US Equity JTA US Equity APB US Equity 

AIF US Equity CEN US Equity TPZ US Equity 

NTC US Equity AKP US Equity DSE US Equity 

JGV US Equity DEX US Equity IRR US Equity 

VBF US Equity SGL US Equity NIM US Equity

CMU US Equity MCN US Equity PFO US Equity 

JHP US Equity JSD US Equity GLU US Equity

DHG US Equity VLT US Equity MFT US Equity 

IGI US Equity ASA US Equity PHF US Equity 

AGC US Equity NTX US Equity HNW US Equity 

XWMFX US Equity PNI US Equity FDI US Equity 

NXR US Equity LAQ US Equity KHI US Equity

DMF US Equity BNJ US Equity PAI US Equity

EDF US Equity EDI US Equity ABE US Equity

FAM US Equity CGO US Equity PGZ US Equity

BNY US Equity IAE US Equity ERH US Equity

FT US Equity AGD US Equity LCM US Equity

The composition and Weighting of the Index Components on February 1st, 2018, the last Rebalancing Date 

Closed End Funds 

Strategy ER/TR – Market 

Neutral 

ISIN Name Weights 

SPY US Equity US78462F1030 SPDR S&P 500 ETF 

TRUST 

-13.0608% 

HYG US Equity US4642885135 ISHARES IBOXX USD 

HIGH YIELD 

-6.13773% 

VBF US Equity US46132L1070 INVESCO BOND FUND 10% 
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NUW US Equity US6706951059 NUVEEN AMT-FREE 

MUNI VAL FD 

10% 

BLW US Equity US09249W1018 BLACKROCK LTD 

DURATION INC 

10% 

BWG US Equity US10537L1044 BRANDYWINEGLOBAL 

GLOBAL INCO 

10% 

MMU US Equity US95766M1053 WESTERN ASSET 

MANAGED MUNICI 

10% 

MMD US Equity US56064K1007 MAINSTAY 

DEFINEDTERM 

MUNICIP 

10% 

NMT US Equity US67061E1047 NUVEEN MA QUAL 

MUNI INC FD 

10% 

PFN US Equity US72201J1043 PIMCO INCOME 

STRATEGY FD II 

10% 

PTY US Equity US72201B1017 PIMCO CORPORATE & 

INCOME OP 

10% 

DMF US Equity US26201R1023 DREYFUS MUNICIPAL 

INCOME INC 

10% 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Cirdan Italian Liquid Small & Mid-Cap (PIR) Index TR” Index 

1 Introduction 

The “Cirdan Italian Liquid Small & Mid-Cap (PIR) Index TR” index is designed to measure the performance of a 

basket of Italian small and medium market capitalization stocks. The components of the Index are selected according to 

a set of liquidity constraints following a proprietary algorithm. 

The Index is a Proprietary Index as stated in the Base Prospectus and shall be referred to individually as “Cirdan 

Index” or collectively as “Cirdan Indices”. 

Any terms in uppercase not defined in this document shall have the meaning as given in the General Methodology. 

Cirdan Capital Management will act as Calculation Agent. 

2 Objectives 

The objective of the " Cirdan Italian Liquid Small & Mid-Cap (PIR) Index TR " Index is to benefit from the 

appreciation of the underlying basket of Italian small and medium market capitalization. 

3 Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The " Cirdan Italian Liquid Small & Mid-Cap (PIR) Index TR " Index consists of stocks listed on the Italian Stock 

Exchange (Borsa Italiana). 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Italian Liquid Small & Mid-Cap (PIR) Index TR” Index, an underlying must 

comply with the following criteria: 

- Be listed on an admissible regulated market belonging to the list of eligible markets as mentioned in 

the Appendix 1 of the General Methodology (“Admissible Markets”). 

- Offer sufficient liquidity on the admissible regulated market; 

- Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

- Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 

3.3.1 Weighting 

The “Cirdan Italian Liquid Small & Mid-Cap (PIR) Index TR” index is an equally weighted basket. 

3.3.2 Reinvestment of income and profits of an Index Component 
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The “Cirdan Italian Liquid Small & Mid-Cap (PIR) Index TR” Index is calculated with ordinary dividends 

reinvested. 

3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the EUR. 

The foreign exchange risk is not hedged. 

3.3.4 Calculation Date 

The Cirdan Index is calculated and published every Trading Days (“Calculation Dates”). 

3.4 Calculation Formulas 

The Calculation Agent of the Cirdan Index will use the calculation formulas as mentioned in Appendix 1 

“Calculation Method of the Cirdan Indices” of the General Methodology using the following criteria: 

 Management Fee is equal to 0.7% 

 Rebalancing Fee (at the time of writing) is: 

Italian Stocks: 

Cost per trade: 0.10% of the notional traded amount with minimum of €4 and a maximum of €29. 

 Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will apply 

 Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 

4 The Technical Committee 

4.1 List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Zhe Wang Structuring

Antonio De Negri Marco Oprandi Management 

4.2 Regular Meetings 

The members of the Technical Committee will meet every month. 

4.3 Extraordinary Meetings 

If an exceptional event occurs, an Extraordinary Meeting of the Technical Committee may be convened. The Technical 

Committee shall base its decision only in the interest of the smooth running of the Cirdan Index. 

5 Publication 

Any information regarding Cirdan Indices is available on the website www.cirdancapital.com. 
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The latest valuations of Cirdan Indices, including performance and 1-year volatility, are available on Bloomberg. Page 

“CQIS” as indicated below: 

Source Indices 

Bloomberg Page CQIS 

Cirdan Italian Liquid 

Small & Mid-Cap (PIR) 

Index TR 

Code CB CQISITAL Index 

APPENDIX 

The composition and Weighting of the Index Components on January 3rd 2018, the last Rebalancing Date 

Cirdan Italian Liquid 

Small & Mid-Cap (PIR) 

Index TR 

Bloomberg 

Ticker 

ISIN Weights 

Interpump Group S.p.A. IP IM Equity IT0001078911 4.00% 

Banca IFIS S.p.A. IF IM Equity IT0003188064 4.00% 

Astaldi S.p.A. AST IM Equity IT0003261069 4.00% 

Amplifon S.p.A. AMP IM Equity IT0004056880 4.00% 

IMA S.p.A. IMA IM Equity IT0001049623 4.00% 

Mondo TV S.p.A. MTV IM Equity IT0001447785 4.00% 

EL.EN. SPA ELN IM Equity IT0005188336 4.00% 

Reply S.p.A. REY IM Equity IT0005282865 4.00% 

Falck Renewables S.p.A. FKR IM Equity IT0003198790 4.00% 

GIMA TT S.p.A. GIMA IM Equity IT0005279143 4.00% 

SOGEFI S.p.A. SO IM Equity IT0000076536 4.00% 

Biesse S.p.A. BSS IM Equity IT0003097257 4.00% 

Igd Siiq S.p.A. IGD IM Equity IT0005322612 4.00% 

Digital Bros S.p.A DIB IM Equity IT0001469995 4.00% 

Gefran S.p.A. GE IM Equity IT0003203947 4.00% 

Banca Sistema S.p.A. BST IM Equity IT0003173629 4.00%

Esprinet S.p.A. PRT IM Equity IT0003850929 4.00% 

La Doria S.p.A. LD IM Equity IT0001055521 4.00% 

Tamburi Investment 

Partners S.p.A. TIP IM Equity IT0003153621 

4.00% 

Mondadori S.p.A. MN IM Equity IT0001469383 4.00% 

Prima Industrie S.p.A. PRI IM Equity IT0003124663 4.00% 

Landi Renzo S.p.A. LR IM Equity IT0004210289 4.00% 

Elica S.p.A. ELC IM Equity IT0003404214 4.00% 

Unieuro S.p.A. UNIR IM Equity IT0005239881 4.00% 
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Cairo Communication 

S.p.A. CAI IM Equity IT0004329733 

4.00% 

Total 100.00% 
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PART E AMENDMENTS TO THE FORM OF FINAL TERMS 

(xi) The first paragraph on page 294 under the heading “Part A – Contractual Terms” shall be deemed 
to be deleted in its entirety and replaced with the following: 

“Terms used herein shall be deemed to be defined as such for the purposes of the General 
Conditions of the Certificates (and, together with the applicable Annex(es), the "Conditions") set 
forth in the Base Prospectus dated 15 June 2018 and the supplement[s] to it dated 14 August 2018 
[and [date]] which together constitute[s] a base prospectus for the purposes of the Prospectus 
Directive (the "Base Prospectus"). This document constitutes the Final Terms of the Certificates 
described herein for the purposes of Article 5.4 of the Prospectus Directive and must be read in 
conjunction with the Base Prospectus.  Full information on the Issuer, the Guarantor and the offer 
of the Certificates is only available on the basis of the combination of these Final Terms and the 
Base Prospectus. [An issue specific summary of the Certificates (which comprises the summary in 
the Base Prospectus as amended to reflect the provisions of these Final Terms) is annexed to these 
Final Terms]9. The Base Prospectus has been published on the websites of the [EuroTLX S.p.A.  
(www.eurotlx.com)][, the Boerse Stuttgart (www.boerse-stuttgart.de)] [, the Börse Frankfurt 
Zertifikate (http://www.boerse-frankfurt.de/zertifikate)] [, the Wiener Börse 
(www.wienerborse.at/en/)] [, the Euronext (https://www.euronext.com/en)] and the Central Bank 
of Ireland (http://www.centralbank.ie).” 

(xii) The first and second paragraphs on page 331 under the heading “1 Listing and Admission to 
trading” shall be deemed to be deleted in their entirety and replaced with the following: 

“[EuroTLX] [Stuttgart Stock Exchange (EUWAX)] [Frankfurt Stock Exchange (Open Market)] 
[Vienna Stock Exchange (Third Market)] [Euronext Amsterdam] [Euronext London]. 

[Application has been made for the Certificates to be admitted to trading on [the multilateral 
trading facility, the EuroTLX (managed by EuroTLX S.p.A.)] [the regulated unofficial market of 
the Stuttgart Stock Exchange (EUWAX) (managed by Boerse Stuttgart)] [the regulated unofficial 
market of the Frankfurt Stock Exchange (Open Market) (managed by Börse Frankfurt Zertifikate) 
[the multilateral trading facility, the Vienna Stock Exchange (Third Market) (managed by Wiener 
Börse)] [the regulated market, the Euronext Amsterdam (managed by Euronext)] [the regulated 
market the, Euronext London (managed by Euronext)] [with effect from [specify].]” 

PART F AMENDMENTS TO TAXATION SECTION 

(xiii) The second and third paragraphs of the section numbered 2 on page 356 under the heading 
“United Kingdom withholding tax”, shall be deemed to be deleted in their entirety and replaced 
with the following: 

“Section 1005(3) ITA 2007 provides that securities will be listed on a recognised stock exchange 
if (and only if) they are admitted to trading on that exchange, and either they are included in the 
United Kingdom official list (within the meaning of Part 6 of the Financial Services and Markets 
Act 2000) or they are officially listed, in accordance with provisions corresponding to those 
generally applicable in European Economic Area states, in a country outside the United Kingdom 
in which there is a recognised stock exchange. Each of Euronext London, Euronext Amsterdam 
and the TLX Market are understood to be such a recognised stock exchange, and the TLX Market 
is also understood to be a multilateral trading facility operated by an EEA-regulated recognised 
stock exchange in accordance with section 987 of ITA 2007. It is understood that each of the 
Open Market of the Frankfurt Stock Exchange and the Third Market of the Vienna Stock 
Exchange is a multilateral trading facility operated by an EEA-regulated recognised stock 
exchange in accordance with section 987 of ITA 2007. However, the EUWAX market of the 
Stuttgart Stock Exchange is not such a recognised stock exchange or such a multilateral trading 
facility operated by an EEA-regulated stock exchange.  
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Accordingly, provided that Certificates are and remain admitted to trading on Euronext London, 
Euronext Amsterdam and/or the TLX Market and officially listed as described above, or are and 
remain admitted to trading on such a multilateral trading facility operated by an EEA-regulated 
recognised stock exchange, the Issuer is entitled to make payments of interest on such Certificates 
without deduction for or on account of United Kingdom income tax.” 

(xiv) After the first paragraph on page 365 before the heading “The Foreign Account Tax Compliance 
Act”, the following shall be deemed to be inserted: 

“AUSTRIAN TAXATION 

This summary is based on Austrian tax laws as currently in force and as applied on the date of this Base 
Prospectus. The following comments reflect the Issuer's understanding of certain aspects of Austrian 
tax laws in connection with the acquisition, ownership and disposition of the Certificates. They are of 
rather general nature and included herein solely for information purposes. They are not intended to be, 
nor should they be construed to be, legal or tax advice. For their particular case, prospective investors 
should consult their professional legal and tax advisors. 

(i) General Remarks 

Individuals resident in Austria are subject to Austrian income tax (Einkommensteuer) on their 
worldwide income (unlimited income tax liability). Individuals qualify as residents if they have either 
their permanent domicile and/or their habitual abode in Austria. Otherwise they are non-resident 
individuals subject to income tax only on income from certain Austrian sources (limited income tax 
liability). 

Companies resident in Austria are subject to Austrian corporate income tax (Körperschaftsteuer) on 
their worldwide income (unlimited corporate income tax liability). Companies qualify as residents if 
they have their place of effective management and/or their legal seat in Austria. Otherwise they are non-
residents subject to corporate income tax only on income from certain Austrian sources (limited 
corporate income tax liability). 

Under Austrian tax law, individuals are subject to income tax pursuant to the Austrian Income Tax Act 
1988 (Einkommensteuergesetz 1988, Federal Law Gazette 1988/400 – "ITA") generally at progressive 
tax rates between 0 per cent. and 55 per cent. Corporate entities are subject to a corporate income tax at 
a rate of 25 per cent. pursuant to the Austrian Corporate Income Tax Act (Körperschaftsteuergesetz 
1988, Federal Law Gazette 1988/401 – "CITA"). 

In case of unlimited and limited (corporate) income tax liability, Austria's right to levy taxes may be 
restricted by double taxation treaties. 

There is no transfer tax, registration tax or similar tax payable in Austria by the holders of Certificates 
as a consequence of the acquisition, ownership, disposition or redemption of Certificates (when issued 
in bearer form only). The sale and purchase of Certificates is not subject to Austrian stamp duty 
provided that no other transaction potentially taxable under the Federal Stamp Duty Act 
(Gebührengesetz 1957, Federal Law Gazette 1957/267 as amended) such as an assignment is entered 
into for which a document (Urkunde) within the meaning of the Stamp Duty Act is executed. 

This overview of Austrian tax issues is based on the assumption that the Certificates are to be qualified 
as debt instruments bearing interest on a fixed-rate or floating-rate basis or whose return is linked to one 
or more reference items such as indices, depositary receipts, shares, fund units, foreign exchange rates, 
etc. and that they do not qualify as equity or units in an Austrian or non-Austrian investment fund for 
Austrian tax purposes (as in these cases the tax consequences may substantially differ). 

(ii) Fiscal Reform 2015/2016 

Due to the fiscal reform enacted by Federal Law Gazette I 2015/118, certain tax rates have been 
changed with effect as of 1 January 2016. Inter alia, the highest progressive income tax rate has been 
raised to 55 per cent. for yearly taxable income exceeding EUR 1.000.000 (limited in time for the years 
2016 to 2020). Furthermore, the special tax rate applicable to investment income and capital gains 
derived from debt instruments such as the Certificates has been raised to 27.5 per cent. 
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(iii) Austrian Residents 

Income derived from Certificates by individuals with a permanent domicile or their habitual abode in 
Austria or corporate entities having their corporate seat or place of management in Austria is taxable in 
Austria pursuant to the ITA or the CITA. 

Austrian Resident Individuals 

Income derived from debt instruments such as the Certificates qualifies as investment income 
(Einkünfte aus Kapitalvermögen). Such income comprises not only current income, i.e. interest 
payments and similar earnings, but also "realised" capital gains (Einkünfte aus realisierten 
Wertsteigerungen von Kapitalvermögen) stemming from the sale or redemption of debt instruments, 
irrespective of whether they have been held as business or non-business assets and irrespective of 
whether the profits have been realised within a particular holding period (formerly, in case of 
individuals, only such profits stemming from securities which were held only for a period not exceeding 
one year were taxed). According to the relevant provisions of the ITA, "realised" capital gains 
principally consist in the difference (surplus) between the proceeds from the sale or redemption of the 
debt instruments, i.e. their selling or redemption price, and their purchase price. 

Such profits, i.e. current income and "realised" capital gains, are in principle subject to a special tax rate 
of 27.5 per cent. and will be deducted by the custodian bank or the paying office (Kapitalertragsteuer, 
Capital Proceeds Tax – "CPT"). However, as regards profits from debt instruments such as the 
Certificates, the special tax rate will only apply in cases where the instruments have in the primary 
offering been offered to an undetermined number of people ("public offer"). This tax is in principle 
"final", which means that no further taxation will be allowed on such capital gains and that they do not 
have to be declared in other tax declarations of the taxpayer (in particular, a personal tax rate exceeding 
27.5 per cent. will not apply). In case the taxpayer applies for regular taxation 
(Regelbesteuerungsoption – which he might do in case his personal tax rate is below 27.5 per cent.) or 
for the offsetting of losses (Verlustausgleichsoption), taxation is not final. The option for regular 
taxation may be exercised independently from the option for the offsetting of losses by filing a 
respective request to the tax office. It leads to an assessment for income tax and to the application of the 
regular, progressive income tax rate (currently amounting to a maximum of 55 per cent. for yearly 
taxable income exceeding EUR 1,000,000) on all taxable capital gains. 

Further, pursuant to the relevant provisions of the ITA also the withdrawal or transfer of debt 
instruments such as the Certificates from their current investor's securities account shall, as a general 
rule, equally trigger CPT, unless one of the exemptions contained in the ITA applies. These exemptions 
are all based on the idea that no CPT shall be deducted, in cases where the taxation of potential future 
profits stemming from the sale or redemption of the transferred debt instruments remains in fact 
possible. In addition, since 1 April 2012 amended exit tax rules (Wegzugsbesteuerung) apply, which are 
not discussed herein. 

In its international dimension, the capital gains tax applies only and CPT will only be deducted, if either 
the custodian bank (depotführende Stelle) or – under certain conditions – the paying office (auszahlende 
Stelle) is located in Austria. A paying office may be any organisational entity of a bank which is 
capable to credit amounts of money to cash accounts of clients or to pay in cash. In most cases the 
paying office will be the bank with which the investor maintains his securities account. It is not the 
Paying Agent (as defined in the Programme documents). The term "custodian bank" refers to banks (its 
branches and offices) providing the securities account to the investor and not to any other bank up in the 
holding chain. The custodian bank or, if applicable, the paying office will be responsible for the 
deduction of the capital gains tax (CPT) and its transfer to the respective Austrian tax office. 

To the extent that no CPT is deducted due to the lack of a custodian bank or a paying office located in 
Austria, the income derived from debt instruments such as the Certificates must be included into the 
respective taxpayer's tax declaration, if such profits are received by an Austrian resident individual 
subject to unlimited income tax liability. In this case, the special tax rate of 27.5 per cent. applies 
equally. 

Austrian Resident Corporate Investors 

Resident corporate investors deriving business income from the Certificates may avoid the deduction of 
CPT by filing a statement of exemption with the securities account keeping bank (or the paying office) 
and with the competent Austrian tax office to the fact that the payment received is due to a commercial 
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enterprise subject to taxation in Austria (Befreiungserklärung). Income derived from the Certificates by 
corporate investors (including any capital gains) is subject to corporate income tax at the general 
corporate income tax rate of 25 per cent. A special tax regime applies for private foundations 
(Privatstiftungen). 

(iv) Non-Resident Investors 

Due to repeal of the EU Withholding Tax Act (EU-Quellensteuergesetz, Federal Law Gazette I 2004/33 
– "EU-QuStG") and to the changes of the ITA imposed by the EU Federal Tax Amendment Act 2016 
(EU-Abgabenänderungsgesetz 2016, Federal Law Gazette I 2016/77 – "EU-AbgÄG 2016"), since 1 
January 2017 interest income falls within the limited income tax liability applicable to non-resident 
individuals in case the interest payment or the accrued interest is deemed "domestic" (section 98 para 1 
no. 5 of the ITA as amended by the EU-AbgÄG 2016) and provided that CPT has to be deducted. This 
is the case if the paying office (auszahlende Stelle) or the custodian bank (depotführende Stelle) is 
located in Austria. Interest payments are deemed domestic in case the debtor’s domicile, legal seat or 
place of effective management is located in Austria or in case the debtor is an Austrian branch of a 
foreign bank. Interest income derived from debt instruments (interest payments, accrued interest) is 
deemed domestic in case the debt instruments were issued by an Austrian issuer. For non-resident 
corporate entities deriving business income from Certificates the current exemption in section 98 para 1 
no. 5 of the ITA continues to apply pursuant to which interest payments and accrued interest which are 
not received by natural persons are exempt from the limited income tax liability. In addition, non-
resident corporate investors deriving business income from Certificates may avoid the deduction of 
CPT by filing a declaration of exemption (Befreiungserklärung) with the Austrian paying office and 
with the competent Austrian tax office, as section 94 no. 5 of the ITA has not been changed or 
amended. Furthermore, a new exemption applies in case interest income or accrued interest is received 
by individuals which are resident in countries in respect of which an automatic exchange of financial 
account information with Austria is implemented. Qualifying residency in such a country must be 
proven by a certificate of residence. 

Applicable double taxation treaties may provide for a reduction of or relief from CPT. 

In case non-residents receive income from Certificates through an Austrian permanent establishment, 
they are to a large extent subject to the same tax treatment as resident investors. 

Investors should consult their professional advisers to clarify their position. 

(v)  Other Taxes 

Currently, Austria does not levy inheritance and gift tax (Erbschafts- und Schenkungssteuer) anymore. 
However, pursuant to section 121a of the Federal Fiscal Code (Bundesabgabenordnung, Federal Law 
Gazette 1961/194 as amended), gifts exceeding certain amounts must be notified to the Austrian tax 
authorities within a three-month notification period. In addition, it should be mentioned that certain 
gratuitous transfers of assets to (Austrian or foreign) private law foundations and comparable legal 
estates are subject to foundation transfer tax (Stiftungseingangssteuer) pursuant to the Federal 
Foundation Transfer Act (Stiftungseingangssteuergesetz, Federal Law Gazette I 2008/85). This tax is 
triggered, if the transferor and/or the transferee at the time of transfer have a domicile, their habitual 
abode, their legal seat or their place of effective management in Austria. The tax is based on the market 
value of the transferred assets less any debt economically linked to these assets. In general, the 
applicable tax rate amounts to 2.5 per cent. However, in certain cases a higher tax rate of 25 per cent. 
applies. 

DUTCH TAXATION 

The following describes the principal Dutch tax consequences of the acquisition, holding and disposal 
of the Certificates. This summary does not purport to be a comprehensive description of all Dutch tax 
considerations that may be relevant to a decision to purchase, to hold, and to dispose of the 
Certificates. For purposes of Dutch tax law, a Certificateholder may include an individual or entity who 
does not have the legal title of these Certificates, but to whom nevertheless the Certificates or the 
income thereof is attributed based on specific statutory provisions or on the basis of such individual or 
entity having an interest in the Certificates or the income thereof. Each prospective Certificateholder 
should consult a professional adviser with respect to the tax consequences of an investment in the 
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Certificates. The discussion of certain Dutch taxes set forth below is included for general information 
purposes only. 

This summary is based on the Dutch tax legislation, published case law, treaties, rules, regulations and 
similar documentation, in force as of the date of this Base Prospectus, without prejudice to any 
amendments introduced at a later date and implemented with retroactive effect. 

This summary does not address the Netherlands tax consequences for: 

(A) investment institutions (fiscale beleggingsinstellingen); 

(B) pension funds, exempt investment institutions (vrijgestelde beleggingsinstellingen) or other 
entities that are exempt from Netherlands corporate income tax; 

(C) persons to whom the Certificates and the income from the Certificates are attributed based on 
the separated private assets (afgezonderd particulier vermogen) provisions of the Netherlands 
income tax Act 2001 (Wet inkomstenbelasting 2001) and the Netherlands gift and inheritance 
tax Act (Successiewet 1956); 

(D) entities which are a resident of Aruba, Curacao or Sint Maarten that have an enterprise which is 
carried on through a permanent establishment or a permanent representative on Bonaire, Sint 
Eustatius or Saba, to which permanent establishment or permanent representative the 
Certificates are attributable; and 

(E) individuals to whom Certificates or the income there from are attributable to employment 
activities which are taxed as employment income in the Netherlands. 

Where this summary refers to the Netherlands, such reference is restricted to the part of the Kingdom of the 
Netherlands that is situated in Europe and the legislation applicable in that part of the Kingdom. 

1. Withholding tax 

All payments of interest and principal made by the Issuer under a Certificate may be made free of withholding or 
deduction of, any taxes of whatever nature imposed, levied, withheld or assessed by the Netherlands or any 
political subdivision or taxing authority thereof or therein. 

2. Corporate and Individual Income Tax

2.1 Residents of the Netherlands 

If a holder is a resident or deemed to be a resident of the Netherlands for Netherlands tax purposes and 
is fully subject to Netherlands corporate income tax or is only subject to Netherlands corporate income 
tax in respect of an enterprise to which the Certificates are attributable, income derived from the 
Certificates and gains realised upon the redemption, settlement or disposal of the Certificates are 
generally taxable in the Netherlands (at up to a maximum rate of 25%). 

If an individual is a resident or deemed to be a resident of the Netherlands for Netherlands tax purposes, 
income derived from the Certificates and gains realised upon the redemption, settlement or disposal of 
the Certificates are taxable at the progressive rates (at up to a maximum rate of 51.95%) under the 
Netherlands income tax act 2001 (Wet inkomstenbelasting 2001), if: 

(A) the individual is an entrepreneur (ondernemer) and has an enterprise to which the Certificates 
are attributable or the individual has, other than as a shareholder, a co-entitlement to the net 
worth of an enterprise (medegerechtigde), to which enterprise the Certificates are attributable; 
or 

(B) such income or gains qualify as income from miscellaneous activities (resultaat uit overige 
werkzaamheden), which include the performance of activities with respect to the Certificates 
that exceed regular, active portfolio management (normaal, actief vermogensbeheer). 

If neither condition (A) nor condition (B) applies, an individual that holds the Certificates, must 
determine taxable income with regard to the Certificates on the basis of a deemed return on income 
from savings and investments (sparen en beleggen), rather than on the basis of income actually received 
or gains actually realised. This deemed return on income from savings and investments is fixed at a rate 
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of between 2.02% and 5.38% of the individual's yield basis (rendementsgrondslag) at the beginning of 
the calendar year (1 January), insofar as the individual's yield basis exceeds a certain threshold. The 
individual's yield basis is determined as the fair market value of certain qualifying assets held by the 
holder of the Certificates less the fair market value of certain qualifying liabilities on 1 January. The fair 
market value of the Certificates will be included as an asset in the individual's yield basis. The deemed 
return on income from savings and investments is taxed at a rate of 30%. 

2.2 Non-residents of the Netherlands 

If a person is not a resident nor is deemed to be a resident of the Netherlands for Netherlands tax 
purposes, such holder is not liable to Netherlands income tax in respect of income derived from the 
Certificates and gains realised upon the settlement, redemption or disposal of the Certificates, unless:

(A) the person is not an individual and such person (1) has an enterprise that is, in whole or in part, 
carried on through a permanent establishment or a permanent representative in the Netherlands 
to which permanent establishment or permanent representative the Certificates are attributable, 
or (2) is (other than by way of securities) entitled to a share in the profits of an enterprise or a 
co-entitlement to the net worth of an enterprise, which is effectively managed in the 
Netherlands and to which enterprise the Certificates are attributable. 

This income is subject to Netherlands corporate income tax at up to a maximum rate of 25%. 

(B) the person is an individual and such individual (1) has an enterprise or an interest in an 
enterprise that is, in whole or in part, carried on through a permanent establishment or a 
permanent representative in the Netherlands to which permanent establishment or permanent 
representative the Certificates are attributable, or (2) realises income or gains with respect to 
the Certificates that qualify as income from miscellaneous activities (resultaat uit overige 
werkzaamheden) in the Netherlands, which activities include the performance of activities in 
the Netherlands with respect to the Certificates which exceed regular, active portfolio 
management (normaal, actief vermogensbeheer). 

Income derived from the Certificates as specified under (1) and (2) is subject to individual income tax at 
up to a maximum rate of 51.95%.  

3. Gift and Inheritance Taxes 

No gift or inheritance taxes will arise in the Netherlands with respect to the acquisition of the 
Certificates by way of gift by, or on the death of, a Certificateholder, unless: 

the Certificateholder is a resident or deemed to be resident of the Netherlands for the purpose of the relevant 
Dutch tax law provisions; or 

in the case of a gift of the Certificates by an individual who at the date of the gift was neither a resident nor 
deemed to be a resident of the Netherlands, such individual dies within 180 days after the date of the gift, while 
being a resident or deemed to be a resident of the Netherlands. 

For the purpose of Dutch gift and inheritance tax, an individual who has the Dutch nationality will be 
deemed to be a resident of the Netherlands at the date of the gift or the date of his death, if he has been a 
resident of the Netherlands at any time during the ten years preceding the date of the gift or the date of 
his death. 

For the purposes of Dutch gift tax, an individual who does not have Dutch nationality will be deemed to 
be a resident of the Netherlands, at the date of the gift, if he has been a resident of the Netherlands at 
any time during the twelve months preceding the date of the gift. 

4. Value Added Tax 

No Value Added Tax (Omzetbelasting) will arise in the Netherlands in respect of any payment in 
consideration for the issue of the Certificates or with respect to any payment of principal or interest by 
the Issuer on the Certificates. 

5. Other Taxes and Duties 
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No registration tax, stamp duty or any other similar documentary tax or duty will be payable in the 
Netherlands in respect of or in connection with the issue of the Certificates.” 
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PART G AMENDMENTS TO SUBSCRIPTION AND SALE AND TRANSFER AND SELLING 
RESTRICTIONS SECTION  

(xv) The sixth paragraph on page 380 before the heading “General”, the following shall be deemed to 
be inserted, and reference below to the ‘see "European Economic Area" above’ shall mean the 
"European Economic Area" section of the “Subscription and Sale and Transfer and Selling 
Restrictions” on page 377: 

Austria 

For selling restrictions in respect of Austria, please see "European Economic Area" above. 

The Netherlands 

For selling restrictions in respect of The Netherlands, please see "European Economic Area" 
above and the following: 

Dutch Savings Certificates Act 

In addition and without prejudice to the relevant restrictions set out above, Certificates that are in 
bearer form and that constitute a claim for a fixed sum against the Issuer and on which interest 
does not become due during their tenor or on which no interest is due whatsoever (“Zero Coupon 
Notes”) in definitive form may only be transferred and accepted, directly or indirectly, within, 
from or into the Netherlands through the mediation of either the Issuer or an admitted institution 
(toegelaten instelling) of Euronext Amsterdam N.V., admitted in a function on one or more 
markets or systems held or operated by Euronext Amsterdam N.V., in accordance with the 
Savings Certificates Act (Wet inzake spaarbewijzen) as amended from time to time. No such 
mediation is required in respect of: 

(A) the transfer and acceptance of Zero Coupon Certificates whilst in the form of rights 
representing an interest in a Zero Coupon instrument in global form; 

(B) the initial issue of Zero Coupon Certificates in definitive form to the first holders thereof; 

(C) the transfer and acceptance of Zero Coupon Certificates in definitive form between 
individuals not acting in the conduct of a business or profession; or 

(D) the transfer and acceptance of such Zero Coupon Certificates within, from or into the 
Netherlands if all Zero Coupon Certificates (either in definitive form or as rights 
representing an interest in a Zero Coupon instrument in global form) of any particular 
Series are issued outside the Netherlands and are not distributed into the Netherlands in 
the course of initial distribution or immediately thereafter. 

In the event that the Savings Certificates Act applies, certain identification requirements in 
relation to the issue and transfer of, and payments on, Zero Coupon Certificates have to be 
complied with and, in addition thereto, if such Zero Coupon Certificates in definitive form do not 
qualify as commercial paper traded between professional borrowers and lenders within the 
meaning of the agreement of 2 March 1987 attached to the Royal Decree of 11 March 1987 as 
published in the Official Gazette 1987, 129, as amended from time to time, each transfer and 
acceptance should be recorded in a transaction note, including the name and address of each party 
to the transaction, the nature of the transaction and the details and serial numbers of such 
Certificates. 
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PART H AMENDMENTS TO GENERAL INFORMATION SECTION 

(xvi) The second paragraph on page 381 under the heading “2. Listing of Certificates”, shall be deemed 
to be deleted in its entirety and replaced with the following: 

“Application has been made to the EuroTLX S.p.A., the Boerse Stuttgart, the Börse Frankfurt 
Zertifikate, the Euronext and/or the Wiener Börse for the Certificates issued under the Programme 
during the period of twelve months after the date of this Base Prospectus to be admitted to the 
EuroTLX, the Stuttgart Stock Exchange (EUWAX), the Frankfurt Stock Exchange (Open 
Market), the Euronext Amsterdam, the Euronext London and/or the Vienna Stock Exchange 
(Third Market) as applicable.” 

(xvii) The fourth paragraph on page 381 under the heading “3. Documents Available”, shall be deemed 
to be deleted in its entirety and replaced with the following: 

“For so long as any Certificates remain outstanding and listed on the EuroTLX, the Stuttgart 
Stock Exchange (EUWAX), the Frankfurt Stock Exchange (Open Market),  the Euronext 
Amsterdam, the Euronext London and/or the Vienna Stock Exchange (Third Market), copies of 
the following documents will, when published, be available in physical format for inspection at 
the registered office of the Issuer or the Guarantor and from the specified office of the Principal 
Paying Agent for the time being in London:” 

GENERAL

To the extent that there is any inconsistency between (a) any statement in this Supplement and (b) any other 

statement in or incorporated by reference in the Base Prospectus, the statements in (a) above will prevail. 

Save as disclosed in this Supplement there has been no other significant new factor, material mistake or 

inaccuracy relating to information included in the Base Prospectus since the publication of the Base Prospectus. 

In accordance with Regulation 52 of the Prospectus Directive (2003/71/EC) Regulations 2005 of Ireland and 

subject thereto, investors who have agreed to purchase or subscribe for any Notes before this Supplement is 

published have the right, exercisable before the end of the period of two working days beginning with the 

working day after the date on which this Supplement was published, to withdraw their acceptances. This right to 

withdraw shall expire by close of business on 17 August 2018. 
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APPENDIX 1 THE REVISED SUMMARY 

SUMMARY 

Summaries are made up of disclosure requirements known as "Elements". These Elements are numbered in 

Sections A – E (A.1 – E.7). This Summary contains all the Elements required to be included in a summary for the 

Certificates and the Issuer. Because some Elements are not required to be addressed, there may be gaps in the 

numbering sequence of the Elements. Even though an Element may be required to be inserted in a summary 

because of the type of securities and issuer, it is possible that no relevant information can be given regarding the 

Element. In this case a short description of the Element should be included in the summary explaining why it is 

not applicable. 

Section A– Introduction and warnings 

Element 

A.1 This summary should be read as an introduction to the Base Prospectus and the Final Terms. 

Any decision to invest in any Certificates should be based on a consideration of the Base Prospectus 

as a whole, including any documents incorporated by reference, and the Final Terms. 

Where a claim relating to information contained in the Base Prospectus and the Final Terms is 

brought before a court in a Member State of the European Economic Area, the plaintiff may, under 

the national legislation of the Member State where the claim is brought, be required to bear the costs 

of translating the Base Prospectus and the Final Terms before the legal proceedings are initiated. 

Civil liability attaches to the Issuer or the Guarantor in any such Member State solely on the basis of 

this summary, including any translation of it, but only if the summary is misleading, inaccurate or 

inconsistent when read together with the other parts of the Base Prospectus and the Final Terms or, 

following the implementation of the relevant provisions of Directive 2010/73/EU in the relevant 

Member State, it does not provide, when read together with the other parts of the Base Prospectus 

and the Final Terms, key information in order to aid investors when considering whether to invest in 

the Certificates. 

A.2 Certain Tranches of Certificates with a denomination of less than €100,000 (or its equivalent in any other 

currency) may be offered in circumstances where there is no exemption from the obligation under the 

Prospectus Directive to publish a prospectus. Any such offer is referred to as a "Non-exempt Offer". 

(Delete this paragraph when preparing an issue specific summary) 

[Issue specific summary:

[Not Applicable – the Certificates are not being offered to the public as part of a Non-exempt Offer.] 

Consent: in relation to Austria, Germany, Italy, The Netherlands and the United Kingdom (the "Non-

exempt Offer Jurisdictions"), subject to the conditions set out below, the Issuer consents to the use 

of the Base Prospectus in connection with a Non-exempt Offer of Certificates by the 

Manager/Dealer(s), [names of specific financial intermediaries listed in final terms,] [and] [each 

financial intermediary whose name is published on the Guarantor's website (www.cirdancapital.com) 

and identified as an Authorised Offeror in respect of the relevant Non-exempt Offer]1. 

Offer period: The Issuer's consent referred to above is given for Non-exempt Offers of Certificates during 

[offer period for the issue to be specified here] (the "Offer Period"). 

Conditions to consent: The conditions to the Issuer's consent are that such consent (a) is only valid during 

the Offer Period; and (b) only extends to the use of the Base Prospectus to make Non-exempt Offers of the 

1 The third paragraph of Element A.2 is amended by virtue of the First Supplement to the Base Prospectus in 
order to add to the existing list of the Non-exempt Offer Jurisdictions “Austria” and “The Netherlands”. 
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relevant Tranche of Certificates in the Non-exempt Offer Jurisdictions. 

AN INVESTOR INTENDING TO PURCHASE OR PURCHASING ANY CERTIFICATES IN A 

NON-EXEMPT OFFER FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS 

AND SALES OF SUCH CERTIFICATES TO AN INVESTOR BY SUCH AUTHORISED 

OFFEROR WILL BE MADE, IN ACCORDANCE WITH THE TERMS AND CONDITIONS OF 

THE OFFER IN PLACE BETWEEN SUCH AUTHORISED OFFEROR AND SUCH INVESTOR 

INCLUDING ARRANGEMENTS IN RELATION TO PRICE, ALLOCATIONS, EXPENSES AND 

SETTLEMENT. THE RELEVANT INFORMATION WILL BE PROVIDED BY THE 

AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER.]

Section B– Issuer and Guarantor 

Element Title 

B.1 Legal and commercial 

name of the Issuer: 

SmartETN P.L.C. 

B.2 Domicile/ legal form/ 

legislation/ country of 

incorporation: 

The Issuer is a public company with limited liability, registered and 

incorporated under the Irish Companies Act 2014 (as amended) in 

Ireland on 13 November 2017, with registration number 615140. The 

Issuer’s registered office is 2nd Floor, Palmerston House, Fenian Street, 

Dublin 2, Ireland. 

B.4b Trend information: Not applicable. No such trends are known to the Issuer. 

B.5 Description of the 

Group: 

The Issuer is a direct wholly-owned subsidiary of Cirdan Capital 

Management Ltd. 

Cirdan Capital Management Ltd is the parent company of the Issuer 
and of Cirdan Capital Software Ltd.  However, Cirdan Capital Software 
Ltd is a dormant company and will shortly be wound down.

 Cirdan Capital Management Ltd and its subsidiaries (the "Group" or 
"Cirdan Group") are financial institutions with strengths in asset 
management.

B.9 Profit forecast or 

estimate: 

Not Applicable - No profit forecasts or estimates have been made in 

this Base Prospectus.  

B.10 Audit report 

qualifications: 

Not Applicable - No qualifications are contained in any audit report 

included in this Base Prospectus. 

B.12 Not Applicable - There is currently no audited financial data for the Issuer.   

There has been no significant change in the financial or trading position of the Issuer since 
13 November 2017. There has been no material adverse change in the prospects of the 
Issuer since 13 November 2017.

B.13 Events impacting 

the Issuer's 

solvency:

Not Applicable - There are no recent events particular to the Issuer which are 

to a material extent relevant to the evaluation of the Issuer's solvency. 

B.14 Dependence upon 

other group 

entities:

As described in Element B.5 (Description of the Group), the Issuer forms part 

of the Cirdan Group and Cirdan is the parent company of the Issuer. 

The Issuer is dependent upon Cirdan, as Guarantor, to meet its payment 

obligations under the Certificates. Should the Guarantor fail to pay interest on 

or repay any deposit made by the Issuer or meet its commitment under a 

hedging arrangement in a timely fashion, this will have a material adverse 

effect on the ability of the Issuer to fulfil its obligations under Certificates 

issued under the Programme. 

B.15 Principal 

activities:

Pursuant to clause 3 of its constitution, the Issuer’s principal actitivities 

include, inter alia, issuing securities, raising or borrowing money and 

granting security over its assets for such purposes, lending, with or without 
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Element Title 

security, and entering into derivative transactions. 

B.16 Controlling 

shareholders:

The Issuer is a direct wholly-owned subsidiary of Cirdan Capital 

Management Ltd. 

B.17 Credit ratings: The Issuer is not rated. 

Certificates issued under the Programme will be not be rated. 

B.18 Description of the 

Guarantee:

The Certificates will be unconditionally and irrevocably guaranteed by the 

Guarantor.  The obligations of the Guarantor under its guarantee will be 

direct, unconditional and unsecured obligations of the Guarantor and will 

rank pari passu with all other unsecured and unsubordinated obligations of 

the Guarantor. 

B.19 Information about 

the Guarantor:

B.19 

(B.1)

Legal and 

commercial name 

of the Guarantor:

The legal name of the Guarantor is Cirdan Capital Management Ltd. It 

conducts its business under the commercial name "Cirdan" or "Cirdan 

Capital". 

B.19 

(B.2)

Domicile/ legal 

form/ legislation/ 

country of 

incorporation:

The Guarantor is a private limited company incorporated in England and 

Wales under the Companies Act 2006 with registered number 08853583 on 

21 January 2014. The Guarantor’s registered office is 7 Old Park Lane, 

London, United Kingdom, W1K 1QR. 

B.19 

(B.4(b))

Trend 

information:

Not applicable. No such trends are known to the Guarantor. 

B.19 

(B.5)

Description of the 

Group:

The Group consists of financial institutions with strengths in asset 

management. 

The principal business of the parent company, Cirdan, is investment 

management, including the trading of derivative products linked to interest 

rates, foreign exchange, equities, commodities and credit. The primary 

objective of Cirdan is to offer asset management services and quantitative 

investment strategies. 

As of January 2018, Cirdan manages in excess of EUR 600 million of assets 

under discretionary mandates on behalf of its clients.  Cirdan controls a 

Securitisation Vehicle, Aldburg SA, domiciled in Luxembourg. The purpose 

of such vehicle is to issue asset-based securities pursuant to a EUR 5 billion 

programme. After the launch in December 2017, Aldburg has already issued 

EUR 50 million of notes, with an expected pipeline of EUR 500 million for 

2018 of which EUR 50 million is already committed by investors and in the 

process of being deployed.   

B.19 

(B.9)

Profit forecast or 

estimate:

Not Applicable - No profit forecasts or estimates have been made in this Base 

Prospectus.  

B.19 

(B.10)

Audit report 

qualifications:

Not Applicable - No qualifications are contained in any audit report included 

in this Base Prospectus. 

B.19 

(B.12)

Income Statement

The table below sets out summary information extracted from the Group’s audited consolidated 

income statement for the period ended 31 January 2017: 

31.01.2017 

£ 

31.01.2016* 

£ 

Gross Profits  586,502 138,695 
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- Gross income 2,337,357 366,585 

- Net operating income 158,321 91,965 

- interest receivable and similar 

income 

6 9 

- Operating profit before tax 158,327 91,974 

Profits for the financial year 126,056 87,748 

(*) Presented for comparison purposes only 

Balance Sheet 

The table below sets out summary information extracted from the  Group’s audited balance sheet  as 

of 31 January 2017:

31.01.2017 

£

31.01.2016* 

£

Total Assets 249,800 19,825 

Trade and other debts  44,500 14,364 

Cash at bank 205,300 78,599 

Creditors amounts falling dues 

within one year 

66,342 76,057 

Total customer funds under 

management 

270,000,000 220,000,000  

Total equity 188,752 19,825 

(*) Presented for comparison purposes only 

Statements of no significant or material adverse change

There has been no significant change in the financial or trading position of the Group since 31 July 

2017 and there has been no material adverse change in the prospects of the Group since 31 January 

2017.
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B.19 

(B.13) 

Events 

impacting the 

Guarantor's 

solvency: 

Not Applicable - There are no recent events particular to the Guarantor which are 

to a material extent relevant to an evaluation of its solvency. 

B.19 

(B.14) 

Dependence 

upon other 

Group 

entities: 

Not Applicable – The Guarantor is not dependent on any other Group entities. 

B.19 

(B.15)

The 

Guarantor's 

Principal 

activities: 

The Cirdan’s principal areas of activities are the provision of investment 
solutions and quantitative strategies to asset managers and other 
institutional clients and wealth managers. Cirdan offers Aldburg, a platform 
that allows advisors to wrap their investment strategies into distributable 
managed portfolio notes; and securitisation services and discretionary fund 
management services. It also provides strategy solutions for various asset 
classes from equity to fixed-income, derivatives, commodities, currencies, 
and alternative solutions; and structured products that range from idea 
origination to execution.  

The Cirdan Group operates in the United Kingdom, Switzerland, 
Luxembourg and Italy.   

B.19 

(B.16) 

Controlling 

shareholders: 

As at 16 October 2017, the Guarantor’s shares are distributed as follows: 

225,000 Class B shares held by Anna De Negri. These shares are non voting, 

dividend only shares with no capital distribution (including on winding up) and 

they do not confer any right of redemption. 

1 Ordinary share held by Antonio Maria De Negri. The Ordinary share carries full 

rights to receive notice of, attend and vote at general meetings.  One share carries 

one vote and full rights to dividends and capital distributions.   

Section C – Securities 

Elemen

t

Title

C.1 Description of 

Certificates/IS

IN: 

The Certificates described in this section are debt securities with a denomination of 

less than €100,000 (or its equivalent in any other currency). 

The Certificates to be issued under the Programme may be Fixed Rate Certificates, 

Floating Rate Certificates, Specified Interest Amount Certificates, Index Linked 

Certificates, Equity Linked Certificates, Inflation Linked Certificates, Fund Linked 

Certificates, Foreign Exchange (FX) Rate Linked Certificates, Zero Coupon 

Certificates, Partly Paid Certificates or a combination of the foregoing. (Delete this 

paragraph when preparing an issue specific summary) 

(Issue specific summary:) 

[Title of Certificates: [specify]

Series Number: [specify]

Tranche Number: [specify]

ISIN Code: [specify]

Common Code: [specify]]

[The Certificates will be consolidated and form a single series with [identify earlier 

Tranches] on [the Issue Date/exchange of the Temporary Global Certificate for 

interests in the Permanent Global Certificate, which is expected to occur on or 

about [date]]]

C.2 Currency: Subject to compliance with all applicable laws, regulations and directives, 

Certificates may be issued in any currency agreed between the Issuer and the 



219 

Elemen

t

Title

relevant Dealer at the time of issue. Payments made in respect of Certificates may, 

subject to compliance as aforesaid, be made in and/or linked to, any currency or 

currencies other than the currency in which such Certificates are denominated. 

(Delete this paragraph when preparing an issue specific summary.) 

(Issue specific summary:)

[The specified currency of this Series of Certificates is [specify] [for the purpose of 

the Specified Denomination and calculations and, as Settlement Exchange Rate 

provisions apply, [specify] for the purpose of [certain][redemption] payments [of 

interest][only] [(and, accordingly, [all][certain such] amounts calculated under the 

Certificates in [specify] shall be converted to [specify] by reference to the 

prevailing [specify]/[specify] exchange rate)]. [SER Intermediate Currency 

Requirements apply and so for the purpose of [certain][redemption] payments [of 

interest][only] [all] [certain] [such] amounts calculated under the Certificates in 

[specify] shall be converted to [specify] by reference to the prevailing 

[specify]/[specify] exchange rate prior to being converted to [specify] by reference 

to the prevailing [specify]/[specify] exchange rate].] 

C.5 Restrictions on 

transferability

: 

There are no restrictions on the free transferability of the Certificates. However, 

selling restrictions apply to offers, sales or transfers of the Certificates under the 

applicable laws in various jurisdictions. A purchaser of the Certificates is required 

to make certain agreements and representations as a condition to purchasing the 

Certificates. 

C.8 Rights 

attached to 

the 

Certificates, 

including 

ranking and 

limitations on 

those rights: 

Status of the Certificates  

The Certificates will constitute direct, unconditional, unsecured and 

unsubordinated debt obligations of the Issuer and will rank pari passu among 

themselves, with all other outstanding unsecured and unsubordinated obligations of 

the Issuer present and future, but, in the event of insolvency, only to the extent 

permitted by applicable laws relating to creditor's rights. 

The Certificates will have the benefit of an unconditional and irrevocable guarantee 

by the Guarantor. Such obligations of the Guarantor pursuant to the Guarantee will 

constitute direct, unconditional and unsecured obligations of the Guarantor and 

rank pari passu with all other unsecured and unsubordinated obligations of the 

Guarantor. 

Negative pledge

The Certificates do not have the benefit of a negative pledge. 

Events of default

The terms of the Certificates will contain, amongst others, the following events of 

default: 

(a) a default is made for more than 14 days in the payment of any principal 

(including any Instalment Amount(s)) due in respect of any of the Certificates 

or 30 days or more in the payment of any interest or other amount due in 

respect of any of the Certificates; or 

(b)a default is made in the performance by the Issuer or the Guarantor of any 

other obligation under the provisions of the Certificates or under the provisions 

of the Guarantee relating to the Certificates and such default continues for 

more than 60 days following service by a Certificateholder on the Issuer and 

the Guarantor of a notice requiring the same to be remedied; or 

(c) an administrative receiver, receiver, administrator, manager or other similar 

person is appointed in respect of the Issuer or the Guarantor or in respect of all 

or substantially all of the undertaking, assets and revenues of  the Issuer or the 
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Elemen

t

Title

Guarantor (other than for the purpose of an amalgamation, reorganisation, 

merger or reconstruction (i) which has been approved by an Extraordinary 

Resolution or (ii) where all of the assets of the Issuer and/or the Guarantor, as 

the case may be, are transferred to, and all of its debts and liabilities are 

assumed by, a continuing entity); or

(d) the Issuer or the Guarantor proposes or makes a general assignment or an 

arrangement or composition with or for the benefit of its creditors generally or 

declares a moratorium in respect of any of its indebtedness for borrowed 

money (if any); or

(e) a person presents a petition or application or files a notice at court seeking the 

winding up, liquidation, dissolution, administration or suspension of payments 

of the Issuer or the Guarantor and such petition or application or notice is not 

discharged within 60 days; or 

(f) a final order is made or an effective resolution is passed for the winding up, 

liquidation, administration or dissolution of the Issuer or the Guarantor and, 

where possible, not discharged or stayed within a period of 60 days (other than 

for the purpose of an amalgamation, reorganisation, merger or reconstruction 

(i) which has been approved by an Extraordinary Resolution or (ii) where all 

of the assets of the Issuer and/or the Guarantor, as applicable, are transferred 

to, and all of its debts and liabilities are assumed by, a continuing entity); or 

(g) the Guarantee ceases to be, or is claimed by the Guarantor not to be, in full 

force and effect. 

C.9 Payment 

Features:

(Issue specific summary:) 

[Issue Price: [[specify] per cent. of the Aggregate Principal Amount][[specify] per 

Certificate] 

Issue Date: [specify] 

Calculation Amount: [specify] 

Early Redemption Amount: [specify] [the amortised face amount][the fair market 

value of the Certificates less associated costs] 

Interest 

[No interest. [The Certificates do not bear any interest [and will be offered and sold 

at discount to their principal amount]. Any premium payable on redemption of the 

Certificates will be treated as interest for Irish tax purposes, and potentially also for 

tax purposes in other relevant jurisdictions, depending upon the circumstances.2]

Include as many as applicable [delete this paragraph when preparing an issue 

specific summary]

[Fixed Rate. [The Certificates bear interest [from their date of issue/from [specify]] 

at the fixed rate of [specify] per cent. per annum. [The yield of the Certificates is 

[specify] per cent.] Interest will be paid [annually][(insert other period)] in arrear 

on [and [specify]][specify] in each year.  The first fixed rate interest payment will 

be made on [specify].] 

[Floating Rate. [The Certificates bear interest [from their date of issue/from 

[specify]] at floating rates calculated by reference to [specify reference rate for 

Certificates being issued] [plus/minus] a margin of [specify] per cent. Interest will 

2 The third sentence under the heading “Interest” in Element C.9 is amended by virtue of the First Supplement to 
the Base Prospectus to include clarificatory language in respect of the potential treatment of premium as interest 
under Irish tax laws and potentially also for tax purposes in other relevant jurisdictions, depending upon the 
circumstances. 
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be paid [monthly][quarterly][insert other period] in arrear on [specify] (insert 

further dates if required) and [specify] [in each year], subject to adjustment for 

non-business days. The first floating rate interest payment will be made on 

[specify].] 

[Specified Interest Amount. [The Certificates bear interest in the amount[s] so 

specified, payable on [specify]]] 

[Reference Item Linked Interest. [[The/each] rate of interest payable on [specify] is 

[specify] determined on the basis set out in Element C.10 (Derivative component in 

the interest payments)] 

Final Redemption 

The formulae used below are derived from and defined in Annex 1 ("Additional 

Terms and Conditions for Payouts") to the Certificates and the specific constituents 

are to be prescribed in the Final Terms. The constituent parts of any formula(e) 

may be replaced in the Final Terms by the prescribed amount, level, or percentage 

or other value or term (the "Variable Data"). If a Variable Data has a value of 

either 0 (zero) or 1 (one), or is not applicable in respect of the relevant formula(e), 

then the related formula(e) may be simplified, for the purpose of improving the 

reading and intelligibility in the formula(e) in the Final Terms, by deleting such 

Variable Data. 

Subject to any prior purchase and cancellation or early redemption, each Certificate 

will be redeemed on the [Maturity Date specified in Element C.16 (Expiration or 

maturity date of the Certificates) below][specify] at [par/[specify] per cent. of the 

principal amount/[specify][an amount determined in accordance with the 

methodology set out below] (Complete following provisions on the same basis as 

followed in completing the Final Terms on the basis of the Payout Conditions, e.g. 

completing terms and using suffixes or adding a table where appropriate)]. 

"Redemption (i)"

FR Value

"Redemption (ii)" - "Call"

(Insert the following if no cap or floor is applicable) 

�������� ����������

+ ��������� ∗ (�� �����− ������ ����������)�

∗ �� �� ����

(Insert the following if a floor is applicable) 

Constant Percentage + (Leverage * Max [Call Floor Percentage; Additional Leverage * (FR 

Value - Strike Percentage)]) * RI FX Rate

(Insert the following if a cap is applicable) 

�������� ����������

+ (��������

∗���[���� ��� ����������;���������� ��������

∗ (�� �����− ������ ����������)]) ∗ �� �� ����

(Insert the following if a cap and a floor are applicable) 
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�������� ����������

+ ���������

∗�������� ��� ����������;���[���� ����� ����������;���� ��������

∗ (�� �����− ������ ����������) + ���� ������ ����������]��

∗ �� �� ����

"Redemption (iii)" - "Put"

(Insert the following if no cap or floor is applicable) 

�������� ���������� + ��������� ∗ (������ ����������− �� �����)�

∗ �� �� ����

(Insert the following if a floor is applicable) 

�������� ����������

+ (��������

∗���[��� ����� ����������;���������� ��������

∗ (������ ����������− �� �����)]) ∗ �� �� ����

(Insert the following if a cap is applicable) 

�������� ����������

+ (��������

∗���[��� ��� ����������;���������� ��������

∗ (������ ���������� − �� �����)]) ∗ �� �� ����

(Insert the following if a cap and a floor are applicable) 

�������� ����������

+ ���������

∗������� ��� ����������; ���[��� ����� ����������;��� ������ ����������

− ��� �������� ∗ (������ ���������� − �� �����)]�� ∗ �� �� ����

"Redemption (iv)" 

���� �������� ����������

+ ���������

∗ ��������� ��� ����������;���[���� ����� ����������;���� ��������

∗ �� ����� + ���� ������ ����������]��� ∗ �� �� ����

+ ����������� ��������

∗ �������� ��� ����������;���[��� ����� ����������;��� ������ ����������

− ��� �������� ∗ �� �����]����� �� ����

"Redemption (v)" - "Multiplier" 

�������� ���������� �

+ (�������� ���������� � + ���������� ������

∗ �������� ���������� �) ∗ �� �����

"Redemption (vi)" - "Digital"

(A) If the Final Redemption Condition is satisfied in respect of a [ST 

Redemption Valuation Date][ST Redemption Valuation Period]:

[Constant Percentage 1][select and insert the Final Payout Formula from 

any one of "Redemption (i)" to "Redemption (v) - Multiplier" (inclusive)]; or
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Otherwise:

(B) [Constant Percentage 2][select and insert the Final Payout Formula from 

any one of "Redemption (i)" to "Redemption (v) - Multiplier" (inclusive); for 

the avoidance of doubt the selected Final Payout Formula for this 

paragraph (B) may be different from the Final Payout Formula for 

paragraph (A)].

"Redemption (vii)" - "Digital with Knock-in"

(A) If the Final Redemption Condition is satisfied in respect of a [ST 

Redemption Valuation Date][ST Redemption Valuation Period] and no 

Knock-in Event has occurred:

[Constant Percentage 1][select and insert the Final Payout Formula from 

any one of "Redemption (i)" to "Redemption (v) - Multiplier" (inclusive)]; or

(B) Otherwise:

[Constant Percentage 2][select and insert the Final Payout Formula from 

any one of "Redemption (i)" to "Redemption (v) - Multiplier" (inclusive);for 

the avoidance of doubt the selected Final Payout Formula for this 

paragraph (B) may be different from the Final Payout Formula for the 

above paragraph (A)].

"Redemption (viii)" – "Strike Podium n Conditions"

(A) If the Final Redemption Condition [1] is satisfied in respect of a [ST 

Redemption Valuation Date][ST Redemption Valuation Period]:

[Constant Percentage 1][select and insert the Final Payout Formula from 

any one of "Redemption (i)" to "Redemption (v) - Multiplier" (inclusive)]; or

(B) If the Final Redemption Condition [2] is satisfied in respect of a [ST 

Redemption Valuation Date][ST Redemption Valuation Period] and Final 

Redemption Condition [1] is not satisfied in respect of a [ST Redemption 

Valuation Date][ST Redemption Valuation Period][and no Knock-in Event 

has occurred]

[Constant Percentage 2][select and insert the Final Payout Formula from 

any one of "Redemption (i)" to "Redemption (v) - Multiplier" (inclusive); for 

the avoidance of doubt the selected Final Payout Formula for this 

paragraph (B) may be different from the Final Payout Formula for the 

above paragraph];

(C) Otherwise:

[Constant Percentage 3][select and insert the Final Payout Formula from 

any one of "Redemption (i)" to "Redemption (v) - Multiplier" (inclusive); for 

the avoidance of doubt the selected Final Payout Formula for this 

paragraph (C) may be different from the Final Payout Formula for any of 

the preceding paragraphs].

(The above provisions may be duplicated in case more than two Final Redemption 

Conditions apply)

"Redemption (ix)" - "Versus Standard"

(A) If no Knock-in Event has occurred:

[Constant Percentage 1][select and insert the Final Payout Formula from 

any one of "Redemption (i)" to "Redemption (v) – Multiplier" (inclusive)]; or

(B) If a Knock-in Event has occurred:

[Min [Constant Percentage 2; FR Value] [Constant Percentage 2]] [select 

and insert the Final Payout Formula from any one of "Redemption (i)" to 



224 

"Redemption (v) – Multiplier" (inclusive)].

"Redemption (x)" - "Versus"

(A) If no Knock-in Event has occurred:

[Constant Percentage 1][select and insert the Final Payout Formula from 

any one of "Redemption (i) " to "Redemption (v) – Multiplier" (inclusive)]; 

or

(B) If a Knock-in Event has occurred: 

[Max [Constant Percentage 2 + Leverage * Option; 0]][Constant Percentage 

2][select and insert the Final Payout Formula from any one of “Redemption 

(i)” to “Redemption (v)-Multiplier (inclusive)].

"Redemption (xi)" - "Knock-in Standard" 

(A) If the Final Redemption Condition is satisfied in respect of a [ST 

Redemption Valuation Date][ST Redemption Valuation Period]:

[100% + FR Additional Rate][select and insert the Final Payout Formula 

from any one of "Redemption (i)" to "Redemption (v) – Multiplier" 

(inclusive)]; or

(B) If the Final Redemption Condition is not satisfied in respect of a [ST 

Redemption Valuation Date][ST Redemption Valuation Period] and no 

Knock-in Event has occurred:

[100% + Coupon Airbag Percentage][select and insert the Final Payment 

Formula from any one of "Redemption (i)" to "Redemption (v) – Multiplier" 

(inclusive); for the avoidance of doubt the selected Final Payout Formula 

for paragraph (B) may be different from the Final Payout Formula for 

paragraph (A) ]; or

(C) If the Final Redemption Condition is not satisfied in respect of a [ST 

Redemption Valuation Date][ST Redemption Valuation Period] and a 

Knock-in Event has occurred:

[Min [Constant Percentage; FR Value]] [Constant Percentage 2][select and insert 

the final payout formula from any one of "Redemption (i)" to "Redemption (v) - 

Multiplier" (inclusive); for the avoidance of doubt the selected final payout 

formula for this paragraph (C) may be different from the final payout formula for 

any of the preceding paragraphs].

"Redemption (xii)" - "Twin Win" 

(Insert the following if a cap is not applicable)

(A) If a Knock-out Event has occurred: 

[�������� ���������� 1 + (���[����� ����������; ����� ���� ∗ �� �����])

∗ �� �� ����]

(B) If no Knock-out Event has occurred: 
[�������� ���������� 2

+ (����� �� 1

∗���[������ ����������

− �� �����;����� ���������� 1]) ∗ �� �� ����

+ (����� �� 2

∗��� [�� �����

− ������ ���������� 1;����� ���������� 2])

∗ �� �� ����]
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(Insert the following if a cap is applicable)

(C) If a Knock-out Event has occurred: 

[�������� ����������

+ (���[����� ����������; ����� ���� ∗ �� �����])

∗ �� �� ����]

(D) If no Knock-out Event has occurred: 

��������� ���������� 2

+ (����� �� 1

∗���[������ ����������

− �� �����;����� ���������� 1]) ∗ �� �� ����

+ ������ �� 2

∗��� ���� ����������;��� [�� �����

− ������ ���������� 1;����� ���������� 2]��

∗ �� �� �����

"Redemption (xiii)" - "Himalaya" 

�������� ���������� + ��������

∗��� �
�

������

∗����[���� ���� �����(�)

�

���

− ������ ����������(�);����� ����������(�)];��

"Redemption (xiv)" - "Booster"

(A) If the Final Redemption Condition is satisfied in respect of a ST 

Redemption Valuation Date[in the][ST Redemption Valuation Period]:

Constant Percentage 1 + Max [0%; Booster Percentage* (FR Value –Strike 

Percentage)]; or

(B) If the Final Redemption Condition is not satisfied in respect of a [ST 

Redemption Valuation Date][in the][ST Redemption Valuation Period] and no 

Knock-in Event has occurred:

Constant Percentage 2; or

(C) If the Final Redemption Condition is not satisfied in respect of a [ST 

Redemption Valuation Date][in the] [ST Redemption Valuation Period] and a 

Knock-in Event has occurred:

Min [Constant Percentage 3; FR Value]

"Redemption (xv)" - "Bonus"

(A) If no Knock-in Event has occurred:

Constant Percentage 1 + Max [Bonus Percentage; Leverage (FR Value –Strike 

Percentage)]; or

(B) Otherwise:

FR Value
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"Redemption (xvi)" - "Dual Currency Digital"

(A) If the Final Redemption Condition is satisfied in respect of a [ST 

Redemption Valuation Date][ST Redemption Valuation Period][and no Knock-

in Event has occurred]: 

[Constant Percentage 1][select and insert the Final Payout Formula from any 

one of "Redemption (i)" to "Redemption (v) – Multiplier" (inclusive)]; or 

(B) Otherwise: 

[Constant Percentage 2][select and insert the Final Payout Formula from any 

one of "Redemption (i)" to "Redemption (v) - Multiplier" (inclusive); for the 

avoidance of doubt the selected Final Payout Formula for this paragraph (B) 

may be different from the Final Payout Formula for paragraph (A) [and the 

Settlement Exchange Rate Provisions] [and the SER Intermediate Currency 

Requirements] shall apply with respect to the payment of the Final Redemption 

Amount[.][ which, for the avoidance of doubt shall be an amount equal to 

[specify currency and amount] per Calculation Amount]]. 

"Redemption (xvii)" - "Count Barrier Condition"

(A) If, in respect of [a] ST Redemption Valuation Date, the Count Barrier 

Condition has been satisfied [specify][or more][or fewer] times: 

[Constant Percentage [1] [select and insert the Final Payout Formula  
from any one of "Redemption (i)" to "Redemption (v)" (inclusive)]; ]; or 

(B) Otherwise: 

[zero][Constant Percentage [[select and insert the Final Payout Formula 
from any one of "Redemption (i)" to "Redemption (v)" (inclusive)] (for 
the avoidance of doubt the selected Final Payout Formula for this 
paragraph (B) may be different from the Final Payout Formula for 
paragraph (A)] 

Automatic Early Redemption 

If an Automatic Early Redemption Event occurs, then the Automatic Early 

Redemption Amount payable per Certificate of a principal amount equal to the 

Calculation Amount will be any of the following:

(1) If ST Automatic Early Redemption is specified in the Final Terms, then any of 

the two following formula shall be inserted and completed in Automatic Early 

Redemption Amount: 

(A) ����������� ������ ∗ (��� ���������� + ��� ���������� ����)

(B) (i) If no Knock-in Event has occurred: 

[Constant Percentage 1]

(ii) If a Knock-in Event has occurred:

[Min [Constant Percentage 2; Leverage * FR Value]

(2) If Target Automatic Early Redemption is specified in the Final Terms, the 

following formula shall be inserted and completed in the Automatic Early 

Redemption Amount: 

����������� ������ ∗ (100% + ����� �������� ����);

For these purposes:
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"Automatic Early Redemption Event" means AER Value is [greater 

than][greater than or equal to][less than][less than or equal to], the Automatic Early 

Redemption [Level][Price] [within] [outside] the Automatic Early Redemption 

Range] (repeat as necessary).

"Automatic Early Redemption [Level/Price]" means [specify level/price] 

"Automatic Early Redemption Range" means [specify]

Additional Disruption Events

Additional Disruption Events include any change of law, hedging disruption or 

increased cost of hedging.

(Set out the relevant definitions, completing on the same basis as followed in 

completing the Final Terms).

C.10 Derivative 

component in 

the interest 

payments: 

The formulae used below are derived from and defined in Annex 1 ("Additional 

Terms and Conditions for Payouts") to the Certificates and the specific constituents 

are to be prescribed in the Final Terms. The constituent parts of any formula(e)  

may be replaced in the Final Terms by the prescribed amount, level, or percentage 

or other value or term (the "Variable Data"). If a Variable Data has a value of 

either 0 (zero) or 1 (one), or is not applicable in respect of the relevant formula(e), 

then the related formula(e) may be simplified, for the purpose of improving the 

reading and intelligibility in the formula(e) in Final Terms, by deleting such 

Variable Data. 

(Issue specific summary:) 

[Interest is payable on the Certificates on the basis set out in Element C.9 (Payment 

Features) above save that [the/each] rate of interest is [specify][determined as 

follows:] 

(Worst Case Scenario:)[In a worst case scenario the interest amount payable per 

[Certificate] [Calculation Amount] will be [specify] if [specify]]. 

(Complete the following provisions on the same basis as followed in completing the 

Final Terms on the basis of the Payout Conditions e.g. completing terms and using 

suffixes or adding a table where appropriate). 

"Rate of Interest (i)" 

Coupon Value(i) * Leverage

"Rate of Interest (ii)"

Rate(i) * FX Value

"Rate of Interest (iii)"

((Leverage (i) * (Rate (i)) +Spread (i))*FX Value

"Rate of Interest (iv)"

((Leverage (i) * Reference Spread(i)) +Spread (i)) * FX Value

"Rate of Interest (v)" 

�������� ��������(�) + ������(�)

"Rate of Interest (vi)" 

�������� ��������(�) + ��������(�) ∗ ��������� ���� ���� (�) + ������(�)

"Rate of Interest (vii)"

Leverage (i) * [(Coupon Value(i) + Spread (i)) + Constant Percentage 
(i)] 
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* FX Value

"Rate of Interest (viii)" - Call

(Insert the following if a floor is applicable) 

Constant Percentage (i) + Max [Floor Percentage; Leverage * (Coupon Value(i) 

– Strike Percentage)] * FX Value

(Insert the following if a cap is applicable) 

Constant Percentage (i) + Min [Cap Percentage; max [Floor Percentage; 

Leverage * (Coupon Value(i))] – Strike Percentage]

"Rate of Interest (ix)" – Put

(Insert the following if a floor is applicable) 

Constant Percentage (i) + Max [Floor Percentage; Leverage * (Strike 

Percentage – Coupon Value(i))]

(Insert the following if a cap is applicable) 

Constant Percentage (i) + Min[Cap Percentage; Max [Floor Percentage; 

Leverage * (Strike Percentage - Coupon Value(i))]] 

"Rate of Interest (x) - Range Accrual" 

(insert the following where interest accrual is calculated based on the number 

of days on which the Range Accrual Coupon Condition or Range Accrual 

Countdown Condition is satisfied)

Leverage(i) ∗ �Rate(i) + Spread(i)� * n
N�

(insert the following where interest accrual is calculated based on the number 

of days on which the Range Accrual Coupon Condition or Range Accrual 

Countdown Condition is satisfied but subtracting the number of days on which 

the Range Accrual Condition is not satisfied) 

Leverage(i) ∗ �Rate(i) + Spread(i)� * Max[0; (2n-N)/N] 

"Rate of Interest (xi)" – "Digital One Barrier" 

(A) If the Coupon Barrier Condition is satisfied in respect of a [ST Coupon 

Valuation Date][ST Coupon Valuation Period][or was satisfied in any 

previous Interest Period]:

[Constant Percentage[1]][select and insert the Interest Rate Payout Formula 

from one of "Rate of Interest(i)" to "Rate of Interest (x)" (inclusive)](for the 

avoidance of doubt the selected Interest Rate Payout Formula for this 

paragraph may be different from the Interest Rate Payout Formula for the 

following paragraph]; or

(B) Otherwise:

[zero][Constant Percentage[2]][select and insert the Interest Payout 

Formula from one of "Rate of Interest (i)" to "Rate of Interest (x)" 

(inclusive) (for the avoidance of doubt the selected Interest Rate Payout 

Formula for this paragraph may be different from the Interest Rate Payout 

Formula for the above paragraph]

"Rate of Interest (xii)" – "Strike Podium n Barriers"

(A) If Coupon Barrier Condition [1] is satisfied in respect of a [ST Coupon 

Valuation Date][ST Coupon Valuation Period][or was satisfied in any 

previous Interest Period]:

[Constant Percentage 1][select and insert the Interest Rate Payout Formula 

from any one of "Rate of Interest (i)" to "Rate of Interest (x)" (inclusive)];
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(B) If Coupon Barrier Condition [2] is satisfied in respect of a [ST Coupon 

Valuation Date][ST Coupon Valuation Period] and Coupon Barrier 

Condition [1] is not satisfied in respect of [ST Coupon Valuation Date][ST 

Coupon Valuation Period][and was not satisfied in any previous Interest 

Period]:

[Constant Percentage 2][select and insert the Interest Rate Payout Formula 

from any one of "Rate of Interest (i)" to "Rate of Interest (x)" (inclusive) for 

the avoidance of doubt the selected Interest Rate Payout Formula for this 

paragraph may be different from the Interest Rate  Payout Formula for the 

above paragraph)]; or; 

(C) Otherwise:

[zero][Constant Percentage 3][select and insert the Interest Rate Payout 

Formula from any one of "Rate of Interest (i)" to "Rate of Interest (ix)" 

(inclusive) for the avoidance of doubt the selected Interest Rate Payout 

Formula for this paragraph may be different from the Interest Rate Payout 

Formula for the above paragraphs].

(The above provisions may be duplicated in case more than two Coupon 

Barrier Conditions apply)

"Rate of Interest (xiii)" – "Ramses"

(A) If the Barrier Count Condition is satisfied in respect of a ST Coupon 

Valuation Date:

Rate(i) + SumRate(i) * Leverage(i); or 

(B) Otherwise: 

zero.

"Rate of Interest (xiv)" – "Mozart" 

����(�) ∗ �

"Rate of Interest (xv)" – "Mozart Variable" 

����(�)

"Rate of Interest (xvi)" – "Call with Individual Caps" 

��� ���� ������(�);  ���� ����ℎ�����

�

���

∗��������� ����������(�);���[��� ����������(�);������ ����� (�, �)]��

− ������ ���������� (�)� + �������� ����������(�)

"Rate of Interest (xvii)" – "Cappuccino" 

��� ���� ������(�);�(�� ����ℎ�����(�)

�

���

∗���[����� ����������(�);���������� ������� �����(�,�)])

− ������ ����������(�)� + �������� ���������� (�)

"Rate of Interest (xviii)" – "Best Replace"

(Insert the following if local floor is applicable) 
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��� ���� ������(�); �(�� ����ℎ�����(�)

�

���

∗���[����� ����������(�);�������� �����(�, �)])

− ������ ����������(�)�

(Insert the following if local floor is not applicable) 

��� ���� ������(�);�(�� ����ℎ�����(�) ∗ (�������� �����(�, �)

�

���

− ������ ����������(�))�

"Rate of Interest (xix)" – "Cliquet" 

��� ��(��� ������ ����������(�);���[��� ����������(�);������ �����(�)]�)

�

���

− ������ ����������,����� ���������� 1�

"Rate of Interest (xx)" - "Cliquet Digital"

(A) If Cliquet Digital Performance is greater than Constant Percentage 1:

Cliquet Digital Performance; or

(B) If Cliquet Digital Performance is greater than or equal to Constant 

Percentage 2 and is less than or equal to Constant Percentage 1:

Constant Percentage 1; or

(C) If Cliquet Digital Performance is less than Constant Percentage 2:

Constant Percentage 2.

"Rate of Interest (xxi)" - "Cliquet Digital Lock in" 

��� ������ ���� ��;����������� ����������(�);���[��� ����������(�);������ �����(�)]��

�

���

− ������ ����������,����� ���������� 1 �

"Rate of Interest (xxii)" - "Digital Coupon One Condition"

(A) If the Digital Coupon Condition is satisfied in respect of a [ST Coupon 

Valuation Date][ST Coupon Valuation Period][or was satisfied in any 

previous Interest Period]:

Rate A(i); or 

(B) Otherwise:

Rate B(i). 

"Rate of Interest (xxiii)" - "Digital Coupon Two Conditions"

(A) If Digital Coupon Condition 1 is satisfied in respect of a [ST Coupon 

Valuation Date][ST Coupon Valuation Period][or was satisfied in any 

previous Interest Period]:

Rate A(i); or 
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(B) If Digital Coupon Condition 1 is not satisfied in respect of [ST Coupon 

Valuation Date][ST Coupon Valuation Period][or was not satisfied in any 

previous Interest Period], but Digital Coupon Condition 2 is satisfied in 

respect of such [ST Coupon Valuation Date][ST Coupon Valuation Period]:

Rate B(i); or 

(C) Otherwise:

Rate C(i). 

"Rate of Interest (xxiv)" – "TARN"

(A) In respect of each Interest Period other than the Target Final Interest 

Period:

[select and insert the Interest Payout Formula from any one of "Rate of 

Interest (i)" to "Rate of Interest (ix)" (inclusive)]; and

(B) in respect of the Target Final Interest Period and provided that an 

Automatic Early Redemption Event has not occurred:

Final Interest Rate.

"Rate of Interest (xxv)" – "Ratchet" 

������� ����������;���[�������� ��������(�);����(�)]�

"Rate of Interest (xxvi)" – "Multiplier"

(insert the following if a cap is applicable) 

�������� ����������

+ ������� ����������;���[����� ����������,���������� ������

∗ �������� ���������� 2 ]�

(insert the following if a cap is not applicable) 

�������� ����������

+ ���[����� ����������,���������� ������

∗ �������� ���������� 2]

"Rate of Interest (xxvii)" – "Count Barrier Condition" 

(A) If, in respect of [a] ST Coupon Valuation Date, the Count Barrier 

Condition has been satisfied [specify][or more][or less] times: 

[Constant Percentage [1] [select and insert the Interest Rate Payout Formula 

from any one of "Rate of Interest (i)" to "Rate of Interest (x)" (inclusive);for 

the avoidance of doubt the selected Interest Rate Payout Formula for this 

paragraph (A) may be different from the Interest Rate Payout Formula for 

paragraph (B)]; or 

(B) Otherwise: 

[zero][Constant Percentage [2]][select and insert the Interest Rate Payout 

Formula from one of "Rate of Interest (i)" to "Rate of Interest (x)" 

(inclusive); for the avoidance of doubt the selected Interest Rate Payout 

Formula for this paragraph (B) may be different from the Interest Rate 

Payout Formula for paragraph (A)]. 

"Rate of Interest (xxviii)" - "Podium" 
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SumRate(n)

"Rate of Interest (xxix) " - "Compensation" 

(A) If, in respect of the [ST Coupon Valuation Date][ST Coupon Valuation 

Period] falling on i=[specify [and i=[specify]], the Calculation Agent 

determines that the sum of the Rate of Interest "(specify name of the 

applicable Rate of Interest)" above for such [ST Coupon Valuation Date][ST 

Coupon Valuation Period] [and the [specify] preceding [ST Coupon 

Valuation Dates][ST Coupon Valuation Periods]] is [zero][specify 

percentage] then for each such [ST Coupon Valuation Date][ST Coupon 

Valuation Period] the Rate of Interest shall be: 

[Constant Percentage [1] [select and insert the Interest Rate Payout Formula 

from any one of "Rate of Interest (i)" to "Rate of Interest (x)" (inclusive)](for 

the avoidance of doubt the selected Interest Rate Payout Formula for this 

paragraph (A) may be different from the Interest Rate Payout Formula for 

paragraph (B)]; or  

(B) Otherwise, for each such [ST Coupon Valuation Date][ST Coupon 

Valuation Period] the Rate of Interest shall be: 

[zero][Constant Percentage [2]][select and insert the Interest Rate Payout 

Formula from one of "Rate of Interest (i)" to "Rate of Interest (x)" 

(inclusive)](for the avoidance of doubt the selected Interest Rate Payout 

Formula for this paragraph (B) may be different from the Interest Rate 

Payout Formula for paragraph (A))] 

"Rate of Interest (xxx) " - "Dual Currency Digital Coupon" 

(A)  If the Coupon Barrier Condition is satisfied in respect of a [ST Coupon 

Valuation Date][ST Coupon Valuation Period][or was satisfied in any 

previous Interest Period] 

[Constant Percentage[1]] [select and insert the Interest Rate Payout Formula 

from any one of "Rate of Interest (i)" to "Rate of Interest (x)" (inclusive); for 

the avoidance of doubt the selected Interest Rate Payout Formula for this 

paragraph (A) may be different from the Interest Rate Payout Formula for 

paragraph (B)]; or  

(B) Otherwise:  

[zero][Constant Percentage [2]] [select and insert the Interest Rate Payout 

Formula from one of "Rate of Interest (i)" to "Rate of Interest (x)" 

(inclusive); for the avoidance of doubt the selected Interest Rate Payout 

Formula for this paragraph (B) may be different from the Interest Rate 

Payout Formula for paragraph (A)] [and the Settlement Exchange Rate 

Provisions] [and the SER Intermediate Currency Requirements] shall apply 

with respect to the payment of the corresponding Interest Amount]. 

"Rate of Interest (xxxi)" - "Partial Consolidation"

(A) If Coupon Barrier Condition is satisfied for the first time in respect of a 

[ST Coupon Valuation Date][ST Coupon Valuation Period]:  

Rate(i)  

(B) If Coupon Barrier Condition was satisfied in any previous Interest Period: 

Leverage * Rate(i) 

(C) Otherwise:              

[zero] [Constant Percentage]

C.11 Listing and Certificates issued under the Programme may be listed and admitted to trading 
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admission to 

trading: 

on the multilateral trading facility EuroTLX, the regulated unofficial market 

of the Stuttgart Stock Exchange (EUWAX), the regulated unofficial market of 

the Frankfurt Stock Exchange (Open Market), multilateral trading facility, the 

Vienna Stock Exchange (Third Market), the regulated market of the Euronext 

Amsterdam, the regulated market of the Euronext London or such other 

regulated market, multilateral trading facility or other trading venue in the 

European Economic Area as may be agreed between the Issuer and the 

relevant Dealer and specified in the applicable Final Terms (Delete this 

paragraph when preparing an issue specific summary)3

(Issue specific summary:)

[Application [has been][is expected to be] made by the Issuer (or on its 

behalf) for the Certificates to be admitted to trading on the [multilateral 

trading facility EuroTLX (managed by EuroTLX S.p.A.)] [regulated unofficial 

market of the Stuttgart Stock Exchange (EUWAX) (managed by Boerse 

Stuttgart)] [regulated unofficial market of the Frankfurt Stock Exchange 

(Open Market) (managed by Börse Frankfurt Zertifikate)] [multilateral trading 

facility, the Vienna Stock Exchange (Third Market) (managed by Wiener 

Börse AG)] [regulated market, the Euronext Amsterdam (managed by 

Euronext)] [regulated market, the Euronext London (managed by Euronext)] 

[[specify].]4

C.15 Description 

of how the 

value of the 

Certificate is 

affected by 

the value of 

the 

underlying 

asset: 

(Issue specific summary - this Element C.15 only to be included where the 

Securities are derivative securities for the purpose of Commission Regulation 

(EC) No. 809/2004 (as amended), being certain securities where the payment 

obligations are linked to an underlying:)

[The [Interest Amount/[s] and]/ Final Redemption Amount [and] [or Automatic 

Early Redemption Amount] ([in each case,] if any) payable in respect of the 

Certificates [is/are] calculated by reference to the relevant underlying set out in 

Element C.20 (A description of the type of the underlying and where the 

information on the underlying can be found is below.). Element C.20 states that the 

underlying may be an index or basket of indices, a share or basket of shares, a 

depositary receipt or a basket of depositary receipts, an inflation index or a basket 

of inflation indices, a fund share or a basket of fund shares, a foreign exchange (fx) 

rate or basket of foreign exchange (fx) rates or any combination thereof. 

Please also see Element C.9 (Payment Features) in relation to the range of features 

of the interest and redemption payments under the Certificates [and Element C.10 

(Derivative component in the interest payments) which affect the Reference Item(s) 

on the interest payments]. 

These Certificates are derivative securities and their value may go down as well as 

up. 

[Insert description of how the value of the Certificates is affected by the value of 

the relevant Reference Item(s)].] 

C.16 Expiration or 

maturity date 

(Issue specific summary - this Element C.16 only to be included where the 

Certificates are derivative securities for the purpose of Commission Regulation 

3 The first paragraph of Element C.11 is amended by virtue of the First Supplement to the Base Prospectus in 
order to add to the existing list of trading venues on which Certificates issued under the Programme may be 
listed and admitted to trading, “the regulated unofficial market of the Frankfurt Stock Exchange (Open Market)”, 
“the regulated market of the Euronext Amsterdam” and “the regulated market of the Euronext London”.    
4 The second paragraph of Element C.11 is amended by virtue of the First Supplement to the Base Prospectus in 
order to add to the existing list of trading venue operators and trading venues on which Certificates issued under 
the Programme may be listed and admitted to trading, the “[regulated unofficial market of the Frankfurt Stock 
Exchange (Open Market) (managed by Börse Frankfurt Zertifikate)]”, the “[regulated market, the Euronext 
Amsterdam (managed by Euronext)]” and the “[regulated market, the Euronext London (managed by 
Euronext)]”. 
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of the 

Certificates: 

(EC) No. 809/2004 (as amended), being certain securities where the payment 

obligations are linked to an underlying:)

[The Maturity Date of the Certificates is [specify][, subject to adjustment]].]   

No Certificates will be issued with a Maturity Date of less than one year. 

C.17 Settlement 

procedure of 

derivative 

securities: 

The Certificates will be settled on the applicable Maturity Date at the relevant 

amount per Certificate. 

(For the purposes of the Issue specific summary, this Element C.17 only to be 

included where the Securities are derivative securities for the purpose of 

Commission Regulation (EC) No. 809/2004 (as amended)), being certain 

securities where the payment obligations are linked to an underlying.

C.18 Return on 

derivative 

securities: 

(Issue specific summary - this Element C.18 only to be included where the 

Certificates are derivative securities for the purpose of Commission Regulation 

(EC) No. 809/2004 (as amended), being certain securities where the payment 

obligations are linked to an underlying:) 

[The interest return on Reference Item Linked Certificates is illustrated in Element 

C.10 (Derivative component in the interest payments) above. 

The principal return on Reference Item Linked Certificates is illustrated in Element 

C.9 (Payment Features) above. 

These Certificates are derivative securities and their value may go down as well as 

up.] 

C.19 Exercise 

price/final 

reference 

price of the 

underlying: 

(Issue specific summary - this Element C.19 only to be included where the 

Certificates are derivative securities for the purpose of Commission Regulation 

(EC) No. 809/2004 (as amended), being certain securities where the payment 

obligations are linked to an underlying:) 

[The final reference price of the underlying described immediately below in 

Element C.20 (A description of the type of the underlying and where the 

information on the underlying can be found) shall be determined on the relevant 

date(s) for valuation specified in Element C.9 (Payment Features) above subject to 

adjustment including that such final valuation may occur earlier in some cases.] 

C.20 A description 

of the type of 

the 

underlying 

and where 

the 

information 

on the 

underlying 

can be found: 

The underlying may be an index or basket of indices, a share or basket of shares, a 

depositary receipt or a basket of depositary receipts, an inflation index or a basket 

of inflation indices, a fund share or a basket of fund shares, a foreign exchange (fx) 

rate or basket of foreign exchange (fx) rates, or entities or any combination thereof. 

(Issue specific summary - this Element C.20 only to be included where the 

Certificates are derivative securities for the purpose of Commission Regulation 

(EC) No. 809/2004 (as amended), being certain securities where the payment 

obligations are linked to an underlying]:) 

[List Reference Item(s) in each case followed by: [See [Bloomberg] [Reuters]

Screen [specify] page] [specify]].] 
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Section D – Risks 

Element Title 

D.2 Key risks 

regarding the 

Issuer and 

the 

Guarantor: 

In purchasing Certificates, investors assume the risk that the Issuer and the 

Guarantor may become insolvent or otherwise be unable to make all payments due 

in respect of the Certificates. There is a wide range of factors which individually or 

together could result in the Issuer and the Guarantor becoming unable to make all 

payments due in respect of the Certificates. It is not possible to identify all such 

factors or to determine which factors are most likely to occur, as the Issuer and the 

Guarantor may not be aware of all relevant factors and certain factors which they 

currently deem not to be material may become material as a result of the 

occurrence of events outside the Issuer's and the Guarantor's control. The Issuer 

and the Guarantor have identified a number of factors which could materially 

adversely affect their businesses and ability to make payments due under the 

Certificates. These factors include: 

Risk Factors relating to the Issuer 

 Issuer’s dependence on the Guarantor to make payments on the Certificates.  

 Investors are subject to the credit risk of the Issuer. 

Certain considerations in relation to the forum upon insolvency of the Issuer. 

Risk Factors that may affect the Guarantor's ability to fulfil its obligations 

under the Guarantee  

Business and Industry Risks 

 The Guarantor operates a monoline business structure. 

 The Guarantor faces increasing competition in its business lines. 

 The Guarantor’s reputation is key to its continued success. 

Significant or key personnel risks 

 The Guarantor relies on the experience and continuity of key personnel for the 

success of its business. 

 If the Guarantor is unable to successfully recruit and retain qualified employees, 

this may adversely impact its business, financial condition and results of 

operations, and impact opportunities for growth in new markets. 

Financial reporting and other operational risks 

 The financial industry and the continuity of the Guarantor’s business is 

increasingly dependent on information technology systems, which may fail, 

may not be adequate for the tasks at hand or may no longer be available. 

Weaknesses or failures in the Guarantor’s internal processes, systems and 

security could materially adversely affect its results of operations, financial 

condition or prospects, and could result in reputational damage. 

Risks of the UK leaving the European Union 

Legal, Regulatory and Compliance Risks 

 Impact of increased regulation. 

 The application of the Alternative Investment Fund Managers Directive to 

special purpose entities. 

 European Market Infrastructure Regulation. 

Risks related to securities which are linked to “benchmarks”. 

D.3 Key risks 

regarding the 

Certificates: 

There are a number of risks associated with an investment in the Certificates. 

These risks include: (Delete such of the following bullet points as are not 

applicable when preparing an issue specific summary) 

Certificates may be redeemed prior to their scheduled maturity. 

Claims of Holders under the Certificates are effectively junior to those of certain 

other creditors.  
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Element Title 

The Issuer of the Certificates may be substituted without the consent of the 

Certificateholders. 

The Guarantor of the Certificates may be substituted without the consent of the 

Certificateholders. 

The conditions of the Certificates contain provisions which may permit their 

modification without the consent of all investors  

 If the Issuer has the right to redeem any Certificates at its option, this may limit 

the market value of the Certificates concerned and an investor may not be able to 

reinvest the redemption proceeds in a manner which achieves a similar effective 

return.  

 Factors affecting the market value of Certificates. 

 Specified Denominations may involve integral multiples 

The Certificates may be subject to withholding taxes in circumstances where the 

Issuer is not obliged to make gross up payments and this would result in holders 

receiving less interest than expected and could significantly adversely affect their 

return on the Certificates. 

The value of the Certificates could be adversely affected by a change in English 

law or administrative practice. 

Reliance on DTC, Euroclear and Clearstream, Luxembourg procedures.  

Risks relating to the structure of particular Certificates 

 Investors may lose up to 90 per cent. of the original invested amount. 

The relevant market value of the Certificates at any time is dependent on other 

matters in addition to the credit risk of the Issuer and Guarantor and the 

performance of the relevant Reference Item(s). 

 If a Reference Item Linked Certificate includes Market Disruption Events or 

Failure to Open of an Exchange and the Calculation Agent determines such an 

event has occurred, any consequential postponement of the Strike Date, Valuation 

Date, Observation Date or Averaging Date may have an adverse effect on the 

Certificates. 

There are risks associated with Certificates where denominations involve integral 

multiples. 

 If the Certificates are distributed by means of a public offer, in certain 

circumstances the Issuer may have the right to withdraw or revoke the offer. 

 If an investor holds Certificates which are not denominated in the investor's home 

currency, that investor will be exposed to movements in exchange rates adversely 

affecting the value of its holding. In addition, the imposition of exchange controls 

in relation to any Certificates could result in an investor not receiving payments 

on those Certificates 

Certificates may be denominated in one currency and settled in another currency 

and may be converted into an intermediate currency. 

The value of Fixed Rate Certificates may be adversely affected by movements in 

market interest rates. 

There are risks associated with leveraged exposure. 

There may be risks associated with any hedging transactions the Issuer enters 

into. 

Generic Risk Factors that are associated with Certificates that are linked to 

Reference Item(s) 

There are risks relating to Reference Item Linked Certificates. 

 It may not be possible to use the Certificates as a perfect hedge against the market 

risk associated with investing in a Reference Item. 
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Element Title 

There may be regulatory consequences to the Certificateholder of holding 

Reference Item Linked Certificates. 

There are specific risks with regard to Certificates with a combination of 

Reference Items. 

A Certificateholder does not have rights of ownership in the Reference Item(s). 

The past performance of a Reference Item is not indicative of future performance. 

There are a number of risks associated with Certificates that are linked to one 

or more specific types of Reference Items 

There are specific risks relating to Index Linked Certificates. 

There are specific risks relating to Equity Linked Certificates. 

There are specific risks relating to Inflation Linked Certificates. 

There are specific risks relating to Fund Linked Certificates. 

There are specific risks relating to Foreign Exchange (FX) Rate Linked 

Certificates. 

Certificates which are issued at a substantial discount of premium may 

experience price volatility in response to changes in market interest rates. 

There are specific risks with regard to Floating Rate Certificates. 

Market Factors 

An active secondary market in respect of the Certificates may never be 

established or may be illiquid and this would adversely affect the value at which 

an investor could sell his Certificates. 

There may be price discrepancies with respect to the Certificates as between 

various dealers or other purchasers in the secondary market. 

Potential Conflicts of Interest 

The Issuer, the Guarantor and their respective affiliates may take positions in or 

deal with Reference Item(s). 

The Calculation Agent, which will generally be the Guarantor or an affiliate of 

the Guarantor, has broad discretionary powers which may not take into account 

the interests of the Certificateholders. 

The Issuer and/or the Guarantor may have confidential information relating to the 

Reference Item and the Certificates. 

The Guarantor's securities may be/form part of a Reference Item. 

 Potential conflicts of interest relating to distributors or other entities involved in 

the offer or listing of the Certificates. 

Calculation Agent powers should be considered 

D.6 Risk warning: (Issue specific summary - this Element D. only to be included where the 

Certificates are derivative securities for the purpose of Commission Regulation 

(EC) No. 809/2004 (as amended), being certain securities where the payment 

obligations are linked to an underlying:) 

See D.3 ("Key risks regarding the Certificates") above.

[Investors may lose the entire value of their investment or part of it in the event of 

the insolvency of the Issuer or if it is otherwise unable or unwilling to repay the 

Certificates when repayment falls due [or as a result of the performance of the 

relevant Reference Item(s)] (include where the Certificates are not capital 

protected).] 
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Section E – Offer 

Element Title 

E.2b Use of 

proceeds: 

The net proceeds from each issue of Certificates will be deposited with the Issuer. 

 The net proceeds from each issue of Certificates will be used to enter into 

offsetting financial transactions in such a way as to hedge the exposure of the 

Issuer to future promised returns of the Certificates issued to the minimum extent 

required.   

E.3 Terms and 

conditions of 

the offer: 

If so specified in the Final Terms, the Certificates may be offered to the public in a 

Non-exempt Offer in one or more specified Non-exempt Offer Jurisdictions. 

The terms and conditions of each offer of Certificates will be determined by 

agreement between the Issuer and the relevant Dealers at the time of issue and 

specified in the Final Terms. An Investor intending to acquire or acquiring any 

Certificates in a Non-exempt Offer from an Authorised Offeror will do so, and 

offers and sales of such Certificates to an Investor by such Authorised Offeror will 

be made, in accordance with any terms and other arrangements in place between 

such Authorised Offeror and such Investor including as to price, allocations and 

settlement arrangements. (Delete this and the preceding paragraph when 

preparing an issue specific summary) 

This issue of Certificates is being offered in a Non-exempt Offer in [specify 

particular country/ies.] 

E.4 Interest of 

natural and 

legal persons 

involved in 

the 

issue/offer: 

The relevant Dealers may be paid fees in relation to any issue of Certificates under 

the Programme. [Any such Dealer and its affiliates may also have engaged, and 

may in the future engage, in investment management and/or fund management 

transactions with, and may perform other services for, the Issuer and the Guarantor 

and their affiliates in the ordinary course of business]. (Delete this paragraph when 

preparing an issue specific summary) 

(Issue specific summary:)

[The [Dealers/Managers] will be paid aggregate commissions equal to [specify] per 

cent. of the principal amount of the Certificates. Any [Dealer/Manager] and its 

affiliates may also have engaged, and may in the future engage, in management 

and/or fund management transactions with,] and may perform other services for, 

the Issuer and the Guarantor and their respective affiliates in the ordinary course of 

business.  

Other than as mentioned above, [and save for [specify],] so far as the Issuer is 

aware, no person involved in the issue of the Certificates has an interest material to 

the offer, including conflicting interests. [A fee has been paid by the Dealer to a 

third party distributor. For specific and detailed information on the nature and 

quantity of such fee, the investor should contact the distributor of the 

Certificate.][The Certificates have been sold by the Dealer to a third party 

distributor at a discount to the specified issue price. For specific and detailed 

information on the nature and quantity of such discount, the investor should 

contact the distributor of the Certificate.]] 

E.7 Expenses 

charged to 

the investor 

by the Issuer: 

[Not Applicable – No expenses will be charged to investors by the Issuer.] 

(Issue specific summary:) 

[No expenses are being charged to an investor by the Issuer. [For this specific 

issue, however, expenses may be charged by [specify] [an Authorised Offeror (as 

defined above)] in the range between [specify] per cent. and [specify] per cent. of 

the principal amount of the Certificates to be purchased by the relevant investor.]]


