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BASE PROSPECTUS 

SMARTETN P.L.C.  
(incorporated as a public company with limited liability in Ireland with its registered office at 31-32 Leeson Street Lower, 

Dublin 2, D02 KA62, 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) 

Legal entity identifier: 549300WEVBGDQ4D14J71 

Under this €2,000,000,000 Structured Medium Term Certificate Programme (the “Programme”), SmartETN P.L.C. (the “Issuer”) may from time to time issue 

certificates (the “Certificates”) denominated in any currency agreed with the relevant Dealer (as defined below). 

This document (this “Base Prospectus”) constitutes a base prospectus for the purposes of the Prospectus Regulation (as defined below). The terms and conditions 

of the Certificates (the “Conditions”) will comprise the General Conditions, each Annex specified as applicable in the completed Final Terms and the completed 

Final Terms (each as defined below). This Base Prospectus, any supplement to this Base Prospectus (a “Supplement to this Base Prospectus”), any applicable 

Annex and the Final Terms for a Series will comprise the “Offering Documents”. 

The satisfaction of the Issuer's economic obligations in respect of the Certificates will be unconditionally and irrevocably guaranteed pursuant to a Guarantee (the 

“Guarantee”) or, in the case of Dematerialised Certificates (as defined below) a Guarantee relating to the Dematerialised Certificates (the “Dematerialised 

Certificates Guarantee”) both entered into by Cirdan Capital Management Ltd (“Cirdan” or the “Guarantor”). The Guarantor and its consolidated subsidiaries 

are referred to herein as the “Group”. 

Certificates may be issued in bearer form, registered form or dematerialised form centralised with Monte Titoli S.p.A. (respectively “Bearer Certificates” and 

“Registered Certificates” and “Dematerialised Certificates”). 

Certificates may be issued whose return (whether in respect of any interest payable on such Certificates and/or their redemption amount) is linked to one or more 

indices (“Index Linked Certificates”), one or more shares or depositary receipts (“Equity Linked Certificates”), one or more inflation indices (“Inflation 

Linked Certificates”), one or more fund shares or units (“Fund Linked Certificates”), one or more foreign exchange rates (“Foreign Exchange (FX) Rate 

Linked Certificates”), the credit of a specified entity or entities (“Credit Linked Certificates”) or any combination thereof (“Combination Certificates”) as 

more fully described herein. The Certificates will be settled by cash payment. 

The maximum aggregate principal amount of all Certificates from time to time outstanding under the Programme will not exceed €2,000,000,000 (or its equivalent 

in other currencies). Certificates may be issued on a continuing basis to one or more dealers appointed from time to time by the Issuer (the “Dealers” and each a 

“Dealer”). References in this Base Prospectus to the “relevant Dealer” shall, in the case of an issue of Certificates being (or intended to be) subscribed by more 

than one Dealer, be to all Dealers agreeing to subscribe for such Certificates as designated in each specific issue of Certificates. 

Potential investors should ensure that they understand the nature of the relevant Certificates and the extent of their exposure to risks and that they 

consider the suitability of the relevant Certificates as an investment in the light of their own circumstances and financial condition. An investment in 

Certificates may involve a high degree of risk and potential investors should be prepared to sustain a total loss of the purchase price of their Certificates, 

subject to a minimum redemption amount equal to or greater than 1 per cent. of the Specified Denomination of the relevant Certificate, as specified in 

the Final Terms. For a discussion of these risks see the “Risk Factors” section on pages 30 to 59 below. 

This Base Prospectus has been approved by the Central Bank of Ireland (the “Central Bank”), as competent authority under Regulation (EU) 2017/1129 (as 

amended, the “Prospectus Regulation”). The Central Bank only approves this Prospectus as meeting the standards of completeness, comprehensibility and 

consistency imposed by the Prospectus Regulation. Such approval relates only to the Certificates which are to be admitted to trading on a regulated market for the 

purposes of Directive 2014/65/EU (as amended, “MiFID II”) and/or which are to be offered to the public in any Member State of the European Economic Area 

and should not be considered as an endorsement of either the Issuer or the Guarantor, nor of the quality of the Certificates that are the subject of this Base 

Prospectus.  Investors should make their own assessment as to the suitability of investing in the Certificates.  

The Certificates, the Guarantee and the Dematerialised Certificates Guarantee have not been and will not be registered under the U.S. Securities Act of 1933, as 

amended (the “Securities Act”), or any U.S. state securities laws and may not at any time be offered or sold in the United States or to, or for the account or benefit 

of, U.S. persons (as defined in Regulation S under the Securities Act (“Regulation S”) unless an exemption from the registration requirements of the Securities 

Act is available and in accordance with all applicable securities laws of any state or other jurisdiction of the United States. See “Form of the Certificates” for a 

description of the manner and form in which Certificates will be issued. The Certificates are subject to certain restrictions on transfer - see “Subscription and Sale 

and Transfer and Selling Restrictions”. Certificates may be offered in the United States to U.S. persons that are “qualified institutional buyers” (each a “QIB”) as 

defined in Rule 144A under the Securities Act (“Rule 144A”) who are also “qualified purchasers” (each a “QP”) within the meaning of Section 2(a)(51)(A) of 

the United States Investment Company Act of 1940, as amended (the “1940 Act”) and the rules and regulations thereunder. The Certificates, the Guarantee and 

the Dematerialised Certificates Guarantee do not constitute, and have not been marketed as, contracts of sale of a commodity for future delivery (or options 

thereon) subject to the United States Commodity Exchange Act, as amended (the “CEA”), and trading in the Certificates has not been approved by the U.S. 

Commodity Futures Trading Commission pursuant to the CEA. 

 

IMPORTANT – EEA RETAIL INVESTORS - If the Final Terms in respect of any Certificates includes a legend entitled “Prohibition of Sales to EEA Retail 

Investors”, the Certificates are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any 

retail investor in the European Economic Area (“EEA”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined 

in point (11) of Article 4(1) of MiFID II; (ii) a customer within the meaning of Directive 2016/97/EU (as amended or superseded, the “Insurance Distribution 
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Directive”), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as 

defined in the Prospectus Regulation. Consequently, no key information document required by Regulation (EU) No 1286/2014 (the “PRIIPs Regulation”) for 

offering or selling the Certificates or otherwise making them available to retail investors in the EEA has been prepared and therefore offering or selling the 

Certificates or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPS Regulation. 

IMPORTANT – UK RETAIL INVESTORS - If the Final Terms in respect of any Certificates includes a legend entitled “Prohibition of Sales to UK Retail 

Investors”, the Certificates are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any 

retail investor in the United Kingdom (the “UK”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point 

(8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); (ii) a 

customer within the meaning of the provisions of the Financial Services and Markets Act 2000 (“FSMA”) and any rules or regulations made under the FSMA to 

implement Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 

600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of the Prospectus Regulation as it forms 

part of domestic law by virtue of the EUWA. Consequently, no key information document required by the PRIIPs Regulation as it forms part of domestic law by 

virtue of the EUWA (“UK PRIIPs Regulation”) for offering or selling the Certificates or otherwise making them available to retail investors in the UK has been 

prepared and therefore offering or selling the Certificates or otherwise making them available to any retail investor in the UK may be unlawful under the UK 

PRIIPS Regulation. 

MIFID II product governance / target market – The Final Terms in respect of any Certificates will include a legend entitled “MiFID II Product Governance” 

which will outline the target market assessment in respect of the Certificates and which channels for distribution of the Certificates are appropriate. Any person 

subsequently offering, selling or recommending the Certificates (a “distributor”) should take into consideration the target market assessment; however, a 

distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect of the Certificates (by either adopting or refining the 

target market assessment) and determining appropriate distribution channels. A determination will be made in relation to each issue about whether, for the purpose 

of the MiFID Product Governance rules under EU Delegated Directive 2017/593 (the “MiFID Product Governance Rules”), any Dealer subscribing for any 

Certificates is a manufacturer in respect of such Certificates, but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will be a 

manufacturer for the purpose of the MIFID Product Governance Rules. 

UK MiFIR product governance / target market – The Final Terms in respect of any Certificates will include a legend entitled “UK MiFIR Product 

Governance” which will outline the target market assessment in respect of the Certificates and which channels for distribution of the Certificates are appropriate. 

Any person subsequently offering, selling or recommending the Certificates (a “distributor”) should take into consideration the target market assessment; 

however, a distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook (the “UK MiFIR Product Governance Rules”) 

is responsible for undertaking its own target market assessment in respect of the Certificates (by either adopting or refining the target market assessment) and 

determining appropriate distribution channels. A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR  Product 

Governance Rules, any Dealer subscribing for any Certificates is a manufacturer in respect of such Certificates, but otherwise neither the Arranger nor the Dealers 

nor any of their respective affiliates will be a manufacturer for the purpose of the UK MIFIR Product Governance Rules.  

The Issuer is incorporated under Irish law and has its registered office in Dublin, Ireland. The Guarantor is incorporated and has its tax residency in 

England. Potential investors should note the statements on pages 939 to 940 (inclusive) regarding the tax treatment in England of income obtained in 

respect of the Certificates. 

The Issuer and the Guarantor may agree with the relevant Dealer that Certificates may be issued in a form not contemplated by the “Terms and Conditions of the 

Certificates” set out herein, in which event a Supplement to this Base Prospectus, if appropriate, will be made available which will describe the effect of the 

agreement reached in relation to such Certificates. 

The validity of this Base Prospectus will expire on 22 August 2022.  The obligation to supplement a prospectus, under Article 23 of the Prospectus 

Regulation, in the event of significant new factors, material mistakes or material inaccuracies does not apply when a prospectus is no longer valid.    

 

Arranger and Dealer 

Cirdan Capital Management Ltd. 

The date of this Base Prospectus is 23 August 2021. 
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INTRODUCTION TO THE BASE PROSPECTUS 

Application has been or will be made to (i) Borsa Italiana 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 EuroTLX, the multilateral trading facility managed by Borsa Italiana 

S.p.A. (“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 the multilateral trading facility which is the Regulated Unofficial Market at 

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 Vienna MTF (the “Vienna MTF”); (iv) the 

Börse Frankfurt Zertifikate AG (“Börse Frankfurt Zertifikate”) 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 Open Market (“Freiverkehr”) which is the Regulated Unofficial Market of the 

Frankfurt Stock Exchange (the “Frankfurt Stock Exchange (Open Market)”) which is a multilateral trading 

facility; and (v) Euronext N.V. (“Euronext”) 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 

regulated markets of Euronext Amsterdam N.V. (“Euronext Amsterdam”), Euronext London Limited 

(“Euronext London”) and/or Euronext Paris SA (“Euronext Paris”).  

The approval of the Central Bank, as competent authority under the Prospectus Regulation relates only to the 

Certificates which are to be admitted to trading on a regulated market for the purposes of Directive 2014/65/EU 

of the European Parliament and of the Council (the “Markets in Financial Instruments Directive II”) or which 

are to be offered to the public in any Member State of the EEA. The Issuer has requested the Central Bank to 

notify the approval of the Base Prospectus in accordance with Article 25 of the Prospectus Regulation to the 

Österreichische Finanzmarktaufsicht (FMA) (the Austrian financial supervisory authority), to the Autorité des 

Marchés Financiers (AMF)  (the French financial supervisory authority), to the Commissione Nazionale per la 

Societá e la Borsa (the Italian financial supervisory authority) (“CONSOB”), to the Finanstilsynet (the Dutch 

financial supervisory authority) and the Bundesanstalt für Finanzdienstleistungsaufsicht (the German financial 

supervisory authority) (“BAFin”) by providing them, inter alia, with certificates of approval attesting that this 

Base Prospectus has been drawn up in accordance with the Prospectus Regulation. The Issuer may request the 

Central Bank to provide competent authorities in other EEA Member States with such certificates whether for the 

purposes of making a public offer in such Member States or for admission to trading of all or any Class of 

Certificates on a regulated market therein or both. 

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 25 of the Prospectus Regulation in Austria, France, Germany, Italy an d/or The 

Netherlands.   

Notice of the aggregate principal amount of Certificates or (if the Trading Method is specified as Unit) the number 

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 Boerse Stuttgart (www.boerse-stuttgart.de) and the Wiener Börse 

(www.wienerborse.at/en/). Copies of the Final Terms will be available from the specified office set out below of 

the Issuer and the Principal Paying Agent (as defined below) or, in the case of Dematerialised Certificates, the 

Guarantor. 

https://www.boerse-stuttgart.de/en/stock-exchange/securities-and-markets/
http://www.wienerborse.at/en/


 

   
 4  

76809154-1 

The Issuer and the Guarantor (the “Responsible Persons”) accept responsibility for the information contained in 

this Base Prospectus and the Final Terms for each Tranche of Certificates issued under the Programme. To the 

best of the knowledge of the Responsible Persons the information contained in this Base Prospectus is in 

accordance with the facts and does not omit anything likely to affect its import. 

This Base Prospectus is to be read in conjunction with all documents which are incorporated herein by reference 

(see “Documents Incorporated by Reference”). This Base Prospectus shall be read and construed on the basis that 

such documents are incorporated and form part of this Base Prospectus. 

The language of this Base Prospectus is English. Any foreign language text that is included with or within this 

document has been included for convenience purposes only and does not form part of this Base Prospectus. 

The Dealer(s) have not independently verified the information contained herein. Accordingly, no representation, 

warranty or undertaking, express or implied, is made and no responsibility or liability is accepted by the Dealer(s) 

as to the accuracy or completeness of the information contained or incorporated in this Base Prospectus or any 

other information provided by the Issuer or the Guarantor in connection with the Programme. No Dealer accepts 

any liability in relation to the information contained or incorporated by reference in this Base Prospectus or any 

other information provided by the Issuer or the Guarantor in connection with the Programme. 

No person is or has been authorised by the Issuer or the Guarantor to give any information or to make any 

representation not contained in or not consistent with (a) this Base Prospectus or (b) any other information supplied 

in connection with the Programme or the Certificates and, if given or made, such information or representation 

must not be relied upon as having been authorised by the Issuer, the Guarantor or any of the Dealer(s). 

Neither this Base Prospectus nor any other information supplied in connection with the Programme or any 

Certificates (a) is intended to provide the basis of any credit or other evaluation or (b) should be considered as a 

recommendation by the Issuer, the Guarantor or any of the Dealer(s) that any recipient of this Base Prospectus or 

any other information supplied in connection with the Programme or any Certificates should purchase any 

Certificates. Each investor contemplating purchasing any Certificates should make its own independent 

investigation of the financial condition and affairs, and its own appraisal of the creditworthiness, of the Issuer 

and/or the Guarantor. Neither this Base Prospectus nor any other information supplied in connection with the 

Programme or the issue of any Certificates constitutes an offer or invitation by or on behalf of the Issuer or the 

Guarantor or any of the Dealer(s) to any person to subscribe for or to purchase any Certificates. 

Neither the delivery of this Base Prospectus nor the offering, sale or delivery of any Certificates shall in any 

circumstances imply that the information contained herein concerning the Issuer and/or the Guarantor is correct 

at any time subsequent to the date hereof or that any other information supplied in connection with the Programme 

is correct as of any time subsequent to the date indicated in the document containing the same. The Dealer(s) 

expressly do not undertake to review the financial condition or affairs of the Issuer or the Guarantor during the 

life of the Programme or to advise any investor in the Certificates of any information coming to their attention. 

The Issuer is not, and will not be, regulated by the Central Bank by virtue of issuing the Certificates. Any 

investment in the Certificates does not have the status of a bank deposit and is not subject to the deposit protection 

scheme operated by the Central Bank. Where the Issuer wishes to issue Certificates with a maturity of less than 

one year, it shall ensure that it is in full compliance with the notice of the Central Bank of exemptions granted 

under section 8(2) of the Central Bank Act 1971 (as amended), of Ireland. 
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IMPORTANT INFORMATION RELATING TO NON-EXEMPT OFFERS OF CERTIFICATES 

Restrictions on Non-exempt offers of Certificates in relevant Member States 

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 

Regulation to publish a prospectus. Any such offer is referred to as a “Non-exempt Offer”. This Base Prospectus 

has been prepared on a basis that permits Non-exempt Offers of Certificates in Austria, France, Germany, Italy 

and The Netherlands which are the Relevant States 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”). Any person making or intending to make a Non-exempt Offer of Certificates on the basis of this 

Base Prospectus must do so only with the Issuer's consent to the use of this Base Prospectus as provided under 

“Consent given in accordance with Article 5.1 of the Prospectus Regulation” and provided such person complies 

with the conditions attached to that consent. 

Save as provided above, none of the Issuer, the Guarantor or any Dealer have authorised, nor do they authorise, 

the making of any Non-exempt Offer of Certificates in circumstances in which an obligation arises for the Issuer 

or any Dealer to publish or supplement a prospectus for such offer. 

IMPORTANT INFORMATION RELATING TO THE USE OF THIS BASE PROSPECTUS AND 

OFFERS OF CERTIFICATES GENERALLY 

This Base Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Certificates in 

any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction. The 

distribution of this Base Prospectus and the offer or sale of Certificates may be restricted by law in certain 

jurisdictions. The Issuer, the Guarantor and the Dealer(s) do not represent that this Base Prospectus may be 

lawfully distributed, or that any Certificates may be lawfully offered, in compliance with any applicable 

registration or other requirements in any such jurisdiction, or pursuant to an exemption available thereunder, or 

assume any responsibility for facilitating any such distribution or offering. Notwithstanding the approval of this 

Base Prospectus by the Central Bank, no action has been taken by the Issuer, the Guarantor or the Dealer(s) which 

is intended to permit a public offering of any Certificates or distribution of this Base Prospectus in any jurisdiction 

where action for that purpose is required. Accordingly, no Certificates may be offered or sold, directly or 

indirectly, and neither the Offering Documents nor any advertisement or other offering material may be distributed 

or published in any jurisdiction, except under circumstances that will result in compliance with any applicable 

laws and regulations. Persons into whose possession the Offering Documents or any Certificates may come must 

inform themselves about, and observe, any such restrictions on the distribution of the Offering Documents and 

the offering and sale of Certificates. 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, the United Kingdom, and 

the EEA (including, without limitation, Austria, France, Germany, Italy and The Netherlands) (see “Subscription 

and Sale and Transfer and Selling Restrictions”). 

None of the Issuer, the Guarantor or the Dealer(s) makes any representation to any investor in the Certificates 

regarding the legality of its investments under any applicable laws. Any investor in the Certificates should be able 

to bear the economic risk of an investment in the Certificates for an indefinite period of time. 
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The Certificates may not be a suitable investment for all investors. Each potential investor in the Certificates must 

determine the suitability of that investment in light of its own circumstances. In particular, each potential investor 

may wish to consider, either on its own or with the help of its financial and other professional advisors, whether 

it: 

i. has sufficient knowledge and experience to make a meaningful evaluation of the Certificates, the merits 

and risks of investing in the Certificates and the information contained or incorporated by reference in 

this Base Prospectus or any applicable Supplement to this Base Prospectus and all the information 

contained in the Final Terms; 

ii. has access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular 

financial situation, an investment in the Certificates and the impact the Certificates will have on its overall 

investment portfolio; 

iii. has sufficient financial resources and liquidity to bear all of the risks of an investment in the Certificates, 

including Certificates with principal or interest payable in one or more currencies, or where the specified 

currency for principal or interest payments of the Certificates is different from the potential investor's 

currency; 

iv. understands thoroughly the terms of the Certificates and be familiar with the behaviour of any relevant 

indices and financial markets; 

v. in respect of Certificates linked to the performance of, without limitation, one or more, or a combination 

of, underlying shares or depositary receipts, indices, rates of interest, other rates, foreign exchange rates, 

funds, inflation indices and/or entities (together, “Reference Items” and each, an “Reference Item”) (in 

respect of such Certificates, together, “Reference Item Linked Certificates” and each an “Reference 

Item Linked Certificate”), understands thoroughly (if necessary, in consultation with the investor's own 

legal, tax, accountancy, regulatory, investment or other professional advisers) the nature of each such 

Reference Item Linked Certificate; and 

vi. is able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, 

interest rate and other factors that may affect its investment and its ability to bear the applicable risks. 

None of the Issuer, the Guarantor, Dealers or any affiliate thereof has given, and will not give, to any potential 

investor in Certificates (either directly or indirectly) any assurance, advice, recommendation or guarantee as to 

the merits, performance or suitability of such Certificates, and the investor should be aware that the Issuer is acting 

as an arm's-length contractual counterparty and not as an advisor or fiduciary. 

In making an investment decision, investors must rely on their own examination of the Issuer and the Guarantor 

and the terms of the Certificates being offered, including the merits and risks involved. 

No website referred to in this Base Prospectus forms part of this Base Prospectus. 

In connection with the issue of any Tranche of Certificates, the Dealer or Dealers (if any) named as the 

Stabilisation Manager(s) (or persons acting on behalf of any Stabilisation Manager(s)) in the Final Terms 

may over-allot Certificates or effect transactions with a view to supporting the market price of the 

Certificates of the Series (as defined below) of which such Tranche forms part at a level higher than that 

which might otherwise prevail. However, stabilisation may not necessarily occur. Any stabilisation action 

may begin on or after the date on which adequate public disclosure of the final terms of the offer of the 

relevant Tranche of Certificates is made and, if begun, may cease at any time, but it must end no later than 

the earlier of 30 days after the issue date of the relevant Tranche of Certificates and 60 days after the date 

of the allotment of the relevant Tranche of Certificates. Any stabilisation action or over-allotment must be 
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conducted by the Stabilisation Manager(s) (or person(s) acting on behalf of any Stabilisation Manager(s)) 

in accordance with all applicable laws and rules. 

U.S. INFORMATION 

This Base Prospectus may be provided in the United States to a limited number of QIBs who are also QPs and 

Institutional Accredited Investors who are also QPs (each as defined under “Form of Certificates”) for 

informational use solely in connection with the consideration of the purchase of the Certificates being offered 

hereby. Its use for any other purpose in the United States is not authorised. It may not be copied or reproduced in 

whole or in part nor may it be distributed or any of its contents disclosed to anyone other than the prospective 

investors to whom it is originally provided. 

Neither the Certificates, the Guarantee nor the Dematerialised Certificates Guarantee have been or will be 

registered under the Securities Act, and trading in the Certificates has not been approved by the CFTC under the 

CEA. Subject to certain exceptions, Certificates may not at any time be offered, sold or delivered within the United 

States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S). 

The Certificates in bearer form are subject to U.S. tax law requirements and may not be offered, sold or delivered 

within the United States or its possessions or to United States persons, except in certain transactions permitted by 

U.S. Treasury regulations. Terms used in this paragraph have the meanings given to them by the U.S. Internal 

Revenue Code of 1986 and the regulations promulgated thereunder. 

Registered Certificates may be offered or sold within the United States only to QIBs who are also QPs or to 

Institutional Accredited Investors who are also QPs, in either case in transactions exempt from registration under 

the Securities Act in reliance on Rule 144A or any other applicable exemption. Each U.S. purchaser of Registered 

Certificates is hereby notified that the offer and sale of any Registered Certificates to it may be being made in 

reliance upon the exemption from the registration requirements of the Securities Act provided by Rule 144A and 

one or more exemptions and/or exclusions from regulation under the CEA, as amended. 

Purchasers of Definitive IAI Registered Certificates (as defined under “Form of Certificates – Registered 

Certificates”) and Certificates represented by a Rule 144A Global Certificate will be required to execute and 

deliver an Investment Letter (as defined under “Terms and Conditions of the Certificates”). Each purchaser or 

holder of Definitive IAI Registered Certificates, Certificates represented by a Rule 144A Global Certificate or any 

Certificates issued in registered form in exchange or substitution therefor (together “Legended Certificates”) will 

be deemed, by its acceptance or purchase of any such Legended Certificates, to have made certain representations 

and agreements intended to restrict the resale or other transfer of such Certificates as set out in “Subscription and 

Sale and Transfer and Selling Restrictions”. Unless otherwise stated, terms used in this paragraph have the 

meanings given to them in “Form of Certificates”. 

The Certificates have not been approved or disapproved by the United States Securities and Exchange 

Commission or any other securities commission or other regulatory authority in the United States, nor have the 

foregoing authorities approved this Base Prospectus or confirmed the accuracy or determined the adequacy of the 

information contained in this Base Prospectus. Any representation to the contrary is unlawful. 

In addition, the Certificates may not be offered, sold or transferred to any U.S. person that is a benefit plan investor, 

is using the assets of a benefit plan investor to acquire such Certificates or that will at any time hold such 

Certificates for a benefit plan investor (including assets that may be held in an insurance company's separate or 

general accounts where assets in such accounts may be deemed “plan assets” for purposes of ERISA). For the 

purposes hereof, the term “benefit plan investor” means (A) any employee benefit plan (as defined in section 

3(3) of ERISA), (B) any plan described in section 4975(e)(1) of the U.S. Internal Revenue Code, or (C) any entity 

whose underlying assets include plan assets by reason of a plan's investment in the entity (within the meaning of 

the U.S. Department of Labor Regulations section 2510.3-101 as modified by section 3(42) of ERISA) and the 

term “ERISA” means the U.S. Employee Retirement Income Security Act of 1974, as amended. 
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AVAILABLE INFORMATION 

To permit compliance with Rule 144A in connection with any resales or other transfers of Certificates that are 

“restricted securities” within the meaning of the Securities Act, each of the Issuer and the Guarantor have 

undertaken in a deed poll dated 12 June 2018 (the “Deed Poll”) and a deed poll relating to the Dematerialised 

Certificates dated 23 August 2021 (the “Dematerialised Certificates Deed Poll”) to furnish, upon the request of 

a holder of such Certificates or any beneficial interest therein, to such holder or to a prospective purchaser 

designated by him, the information required to be delivered under Rule 144A(d)(4) under the Securities Act if, at 

the time of the request, any of the Certificates remain outstanding as “restricted securities” within the meaning of 

Rule 144(a)(3) of the Securities Act and the Issuer or the Guarantor, as the case may be, is neither a reporting 

company under Section 13 or 15(d) of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange 

Act”), nor exempt from reporting pursuant to Rule 12g3-2(b) thereunder. 

SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILITIES 

The Issuer and the Guarantor are a corporation organised under the laws of Ireland and England respectively. All 

or most of the officers and directors of the Issuer and the Guarantor named herein reside outside the United States 

and all or a substantial portion of the assets of the Issuer and the Guarantor and of such officers and directors are 

located outside the United States. As a result, it may not be possible for investors to effect service of process 

outside Ireland and England upon the Issuer and England upon the Guarantor, or to enforce judgments against 

them obtained in courts outside Ireland and England predicated upon civil liabilities of the Issuer and the 

Guarantor or such directors and officers under laws other than the laws of Ireland and the laws of England, 

including any judgment predicated upon United States federal securities laws. 

PRESENTATION OF FINANCIAL INFORMATION 

ACCOUNTING PRINCIPLES 

The financial reporting framework applied in the preparation of Cirdan’s financial statements as at and for the 

year ending 31 January 2021 (the “2021 Financial Statement”) and for the year ending 31 January 2020 (the 

“2020 Financial Statement”) is the International Financial Reporting Standards. Cirdan’s 2021 Financial 

Statement and 2020 Financial Statement are available on the Issuer’s website and incorporated by reference in 

this Base Prospectus.   

“EUR”, “euro” and “€” refer to the currency introduced at the start of the third stage of European economic and 

monetary union pursuant to the Treaty establishing the European Community, as amended;  

 “US dollars”, “US$” and “$” refer to United States dollars; and 

 “GBP” and “£” refer to pounds sterling. 

FINANCIAL INFORMATION 

The following principles should be noted in reviewing the financial information contained in this Base Prospectus: 

 Unless otherwise stated, any reference to loans refers to both loans and leases. 

 Interest income figures include interest income on non-accruing loans to the extent that cash payments 

have been received in the period in which they are due. 

 Financial information with respect to subsidiaries may not reflect consolidation adjustments. 

 Certain numerical information in this Base Prospectus may not sum due to rounding. In addition, 

information regarding period-to-period changes is based on numbers which have not been rounded. 
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GENERAL DESCRIPTION OF THE PROGRAMME 

 

The following overview of the Programme and the Certificates does not purport to be complete and is 

subject to and qualified by the detailed information contained elsewhere in this Base Prospectus and in 

the Final Terms in respect of each Series of Certificates. The Issuer may issue Securities in a form other 

than that contemplated in the Conditions.  

Words and expressions not defined in this overview shall have the meanings given to them elsewhere 

in this Base Prospectus. 

Parties to the Programme  

Issuer SmartETN P.L.C., a public limited liability, registered and 

incorporated under the Irish Companies Act 2014 (as 

amended) (the “Companies Act 2014”) in Ireland on 13 

November 2017, with registration number 615140 (LEI: 

635400OJ2ZKQXCZWGR42). 

The Issuer’s registered office is 31-32 Leeson Street Lower, 

Dublin 2, D02 KA62, Ireland. 

Guarantor Cirdan Capital Management Ltd. It conducts its business 

under the commercial name “Cirdan” or “Cirdan Capital”. 

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 27 Baker Street, London 

W1U 8EQ, United Kingdom. 

Calculation Agent Cirdan Capital. 

Dealer(s)  Cirdan Capital or such other dealer as may be specified in the 

relevant Final Terms. 

Principal Paying Agent Citibank, N.A., London Branch or such other principal paying 

agent as may be specified in the relevant Final Terms. With 

reference to Dematerialised Certificates, Citibank, N.A., 

London Branch will not participate in the issuance thereof or 

in the payment of principal and interest or any other amounts 

related to Dematerialised Certificates.  

Paying Agents The Issuer may appoint additional paying agents in relation 

to a Series of Certificates if required by the rules of any stock 

exchange on which Certificates are listed or admitted to 

trading. 
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Italian Paying Agent Banca Finnat Euramerica S.p.A. or such other Italian paying 

agent as may be specified in the relevant Final Terms with 

reference to Dematerialised Certificates. 

Registrar  Citigroup Global Markets Europe AG or such other registrar 

as may be specified in the relevant Final Terms.  

Exchange Agent  Citibank, N.A., London Branch or such other principal paying 

agent as may be specified in the relevant Final Terms. 

Transfer Agent Citibank, N.A., London Branch or such other principal paying 

agent as may be specified in the relevant Final Terms. 

Listing Agent in Ireland Arthur Cox Listing Services Limited. 

Corporate Services Provider Trustmoore Ireland Limited. 

Changes in Agents Citibank N.A., London Branch and Citigroup Global Markets 

Europe AG have tendered their resignations in respect of their 

appointments as Principal Paying Agent, Exchange Agent, 

Transfer Agent and Registrar under the Agency Agreement. 

In accordance with the terms of the Agency Agreement, the 

resignations shall become effective on the later of 19 August 

2021 (as stated in the letter of resignation) or the date upon 

which replacement Agents are appointed under the Agency 

Agreement. Certificateholders will be duly notified in 

accordance with General Condition 13 (Notices) of the 

replacement Agents. 

Description of the Programme If so specified in the Final Terms in respect of any Tranche of 

Securities, the Issuer consents to the use of the Base 

Prospectus by any specified financial intermediaries in 

connection with any offer of Certificates that is not within an 

exemption from the requirement to publish a prospectus 

under the Prospectus Regulation (a “Non-exempt Offer”) 

during the offer period specified in the relevant Final Terms, 

in the relevant Member State(s) and subject to the applicable 

conditions, in each case specified in the relevant Final Terms. 

The consent referred to above relates to Offer Periods 

occurring within 12 months from the date of this Base 

Prospectus. 

The Programme On 12 June 2018 the Issuer established the Programme for the 

issuance of Certificates. The maximum number of 

Certificates that may be outstanding at any time under the 

Programme is 2,000,000,000. 
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The Guarantee and the Dematerialised 

Certificates Guarantee 

With reference to the Certificates other than the 

Dematerialised Certificates, the Certificateholders, the 

Receiptholders and the Couponholders are entitled to the 

benefit of the Deed of Covenant (the “Deed of Covenant”) 

dated 1 July 2020 and made by the Issuer. 

With reference to the Dematerialised Certificates, the 

Certificateholders are entitled to the benefit of the Deed of 

Covenant relating to Dematerialised Certificates (the 

“Dematerialised Certificates Deed of Covenant”) dated 23 

August 2021 and made by the Issuer. 

With reference to the Certificates other than the 

Dematerialised Certificates, the payment of principal and 

interest in respect of the Certificates and any related Coupons 

and Receipts and all amounts due under the Deed of Covenant 

in respect of the Certificates and any related Coupons and 

Receipts has been unconditionally and irrevocably 

guaranteed by the Guarantor pursuant to the Guarantee. 

With reference to the Dematerialised Certificates, the 

payment of principal and interest in respect of the Certificates 

and all amounts due under the Dematerialised Certificates 

Deed of Covenant in respect of the Certificates has been 

unconditionally and irrevocably guaranteed by the Guarantor 

pursuant to the Dematerialised Certificates Guarantee. 

Risk Factors There are certain factors that may affect each Issuer's ability 

to fulfil its obligations under Certificates issued under the 

Programme.  These are set out under “Risk Factors” below 

and include Issuer’s dependence on the Guarantor to make 

payments on the Certificates, investors’ exposure to the credit 

risk of the Issuer and the consequences of winding-up 

proceedings against the Issuer. 

Method of issuance The Certificates will be issued on a syndicated or non-

syndicated basis and will be in series (each a “Series”). 

Where further fungible issues of a Series of Certificates are 

made, the Certificates of such Series will have one or more 

issue dates and be on terms otherwise identical (or identical 

other than in respect of the first payment of any interest) and 

will be intended to be interchangeable with all other 

Certificates of that Series.  

Principal features of the Certificates  

Form of Certificates The Certificates may be issued in bearer form (including in 

new global note form and in classic global note form) and 
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serially numbered, in registered form (including in registered 

form issued under the new safekeeping structure), in each 

case in the amount and currency of denomination specified in 

the Applicable Final Terms. 

Registered Certificates will be represented by beneficial 

interests in one or more Global Certificates in fully registered 

form, without interest coupons or receipts, which will be 

deposited with a Common Safekeeper or Common 

Depositary for, and registered in the name of a common 

nominee of, Euroclear and Clearstream, Luxembourg or 

DTC.  Beneficial interests in Global Certificates may at any 

time be held only through, and transfers thereof will only be 

effected through, records maintained by Euroclear or 

Clearstream, Luxembourg or DTC. 

For so long as any Certificates are represented by a Global 

Certificate held by a Common Safekeeper or Common 

Depositary for, and registered in the name of a common 

nominee of, Euroclear, Clearstream, Luxembourg and/or 

DTC, each person who is for the time being shown in the 

records of Euroclear or Clearstream, Luxembourg or DTC as 

entitled to a number of Certificates shall be deemed to be the 

holder of such number of Certificates for all purposes other 

than with respect to the payment of principal, interest or other 

amounts on such Certificates, for which purpose such 

Common Safekeeper or Common Depositary shall be deemed 

to be the holder of such number of Certificates in accordance 

with and subject to the terms of the relevant Global 

Certificate. 

Bearer Global Certificates will either (a) initially be 

represented by a Temporary Global Certificate or (b) be 

represented by a Permanent Global Certificate, in each case 

which will be delivered to a Common Depositary or Common 

Safekeeper for Euroclear and Clearstream, Luxembourg or 

DTC on or before the Issue Date.  Beneficial interests in a 

Temporary Global Certificate will be exchangeable for either 

beneficial interests in a Permanent Global Certificate or 

Definitive Certificates, in each case on or after the date which 

is 40 days after the date on which the Temporary Global 

Certificate is issued and upon certification as to Non-U.S. 

beneficial ownership as required by U.S. Treasury 

regulations.  A Permanent Global Certificate will be 

exchangeable in whole for Definitive Bearer Certificates 

upon an Exchange Event. 
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Certificates may also be issued in definitive bearer or 

registered form, with coupons for the payment of interest 

attached and, if applicable, talons for further Coupons 

attached. 

The Certificates may be also issued and held in dematerialised 

form and centralised with Monte Titoli S.p.A., the 

Certificates will not be represented by paper certificates and 

the transfer and exchange of Certificates will take place 

exclusively through an electronic book-entry system 

managed by Monte Titoli S.p.A.. Accordingly, all Certificates 

shall be held by their owners with an intermediary participant 

in Monte Titoli S.p.A.. The intermediary will in turn hold the 

Certificates with Monte Titoli S.p.A.. In no circumstance 

would physical documents of title be issued in respect of the 

Dematerialised Certificates. 

Description of Certificates 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, Credit Linked Certificates, Zero Coupon 

Certificates, Partly Paid Certificates or a combination of the 

foregoing. In no circumstance would Partly Paid Certificates 

be issued in respect of the Dematerialised Certificates. 

Currency Subject to compliance with all applicable laws, regulations 

and directives, Certificates may be issued in any currency 

agreed between the Issuer and the 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. 

Denomination and Units Certificates will be in the denomination(s) or the Unit(s) 

specified in the applicable Final Terms. 

Certain Tranches of Certificates with a Specified 

Denomination or Unit Value 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 Regulation to publish a 

prospectus. 

Maturities The Certificates may have any maturity (or in each case such 

other minimum or maximum maturity as may be allowed or 

required from time to time by the relevant central bank (or 



GENERAL DESCRIPTION OF THE PROGRAMME 

   
 20  

76809154-1 

equivalent body) or under any laws or regulations applicable 

to the Issuer).  

Where the Issuer wishes to issue Certificates with a maturity 

of less than one year, it shall ensure that it is in full compliance 

with the conditions set out in Notice BSD C01/02 issued by 

the Central Bank dated 12 November 2002 and in accordance 

with an exemption granted under section 8(2) of the Central 

Bank Act, 1971 (as amended) of Ireland. 

Issue Price The Issue Price in respect of each Tranche of Certificates will 

be set out in the Final Terms with respect to such Tranche. 

Certificates may be issued on a fully-paid or a partly-paid basis 

with an issue price which is at par or at a discount to, or 

premium over, par. 

Fixed Rate Certificates Fixed interest will be payable at such rate or rates and on such 

date or dates as agreed between the Issuer and the relevant 

Dealer(s) and will be calculated on the basis of a day count 

fraction as may be agreed between the Issuer and the relevant 

Dealer(s) specified in the relevant Final Terms. 

Floating Rate Certificates Floating rate interest in respect of each Interest Period will be 

payable on such Interest Payment Dates as agreed between the 

Issuer and the relevant Dealer(s) specified in, or determined 

pursuant to, the Final Terms, payable on such Interest Payment 

Dates and will be calculated on the basis of a day count fraction 

as may be agreed between the Issuer and the relevant 

Dealer(s), as specified in the relevant Final Terms. 

 
Interest at a floating rate will be determined either: 

 
(i) on the same basis as the floating rate under a notional 

interest-rate swap transaction in the relevant Currency 

of Issue governed by an agreement incorporating the 

2006 ISDA Definitions; or 

 
(ii) on the basis of a reference rate set out in the relevant 

Final Terms; or 

 
(iii) on such other basis as may be agreed between the 

Issuer and the relevant Dealer(s). 

 
The margin (if any) relating to such floating rate will be agreed 

between the Issuer and the relevant Dealer(s) and specified in 

the relevant Final Terms for each Series of Floating Rate 

Certificates. 
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Floating Rate Certificates may also have a maximum interest 

rate, a minimum interest rate or both. 

Specified Interest Amount Certificates Specified Interest Amount Certificate shall bear interest at an 

amount per Calculation Amount equal to the Specified Interest 

Amount as so specified in the Final Terms which shall be 

payable on the relevant Specified Interest Payment Date(s). 

Zero Coupon Certificates Zero Coupon Certificates will be offered and sold at a discount 

to their nominal amount and will not bear interest. 

Partly Paid Certificates The Issue Price of Partly Paid Certificates will be payable in 

more than one instalment. 

While any part payments of the subscription moneys due from 

the holder of Partly Paid Certificates are overdue, no interest 

in a Temporary or Permanent Global Certificate representing 

such Relevant Instruments may be exchanged for Definitive 

Bearer Certificates. 

If any Certificateholder fails to pay any part payment due on 

any Partly Paid Certificates within the time specified, the 

Issuer may have a right to redeem or exercise such Certificates 

if so specified, and on the terms set out, in the applicable Final 

Terms. 

In no circumstance would Partly Paid Certificates be issued in 

respect of the Dematerialised Certificates. 

Non-Interest Bearing Certificates Certificates may be issued that do not bear interest. 

Applicable Additional Terms and 

Conditions 

In respect of a Series of Certificates, the Annexes to the 

General Conditions that sets out supplemental terms and 

conditions that apply to such Certificates. 

Structured Certificates may provide investors with an exposure 

to one or more underlyings. Payments of principal and/or of 

interest or other amounts may be calculated by reference to one 

or more Indices, Share(s), Inflation, Fund(s), FX Rate(s) or the 

credit of one or more Reference Entity or a basket thereof. 

The value of your investment in the Certificates is affected by 

the value of the underlying(s). Factors will vary and will 

depend on the types of Certificates issued in respect of which 

the interest and/or redemption amounts are linked to the value 

of one or more underlying. The volatility of the underlying 

may be affected by the economic, financial and political events 

in one or more jurisdictions, including the stock exchange(s) 
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or quotation system(s) on which any assets comprising the 

underlying may be traded.  

Furthermore, if any payouts on the Certificates are determined 

in conjunction with a multiplier greater than one or by 

reference to some other leverage factor, the effect of changes 

in the underlying on the interest and/or redemption amounts or 

other amount, will be magnified. This can magnify any 

potential losses to the investor.  

Payouts Formulae The Payout Conditions in Annex 1 of the Base Prospectus sets 

out the details of all payout formulae which may apply to a 

Series of Certificates, the General Terms, any additional terms 

and conditions and the applicable Final Terms. 

The Payout Conditions contain an exhaustive list of products 

with their respective formulae; an exhaustive list of reference 

formulae; the definitions of all Variable Data needed as input 

in the different product formulae; and the definition of all add-

ons that may be used as an additional feature of a product 

formula. 

Index Linked Certificates Index Linked Certificates may be issued on the terms of the 

Index Linked Conditions. The principal and/or interest due 

under Index Linked Certificates will be dependent on the 

performance of an underlying equity index or basket of equity 

indices which may include Indices issued by Cirdan Capital 

(“Cirdan Indices”), as specified in the relevant Final Terms. 

Additionally, the Certificates may early redeem, depending on 

the occurrence of certain events relating to the index(ices). 

Equity Linked Certificates Equity Linked Certificates may be issued on the terms of the 

Equity Linked Conditions. The principal and/or interest due 

under Equity Linked Certificates will be dependent on the 

performance of an underlying share or basket of shares, 

specified in the relevant Final Terms. Additionally, the 

Certificates may early redeem, depending on the occurrence of 

certain events relating to the share(s). 

Inflation Linked Certificates Inflation Linked Certificates may be issued on the terms of the 

Inflation Linked Conditions. The principal and/or interest due 

under Inflation Linked Certificates will be dependent upon the 

level of an inflation index or indices, specified in the relevant 

Final Terms. Additionally, the Certificates may early redeem, 

depending on the occurrence of certain events relating to the 

level of the inflation index or the indices. 
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Fund Linked Certificates Amounts payable in respect of Fund Linked Certificates may 

be issued on the terms of the Fund Linked Conditions. The 

principal and/or interest due under Fund Linked Certificates 

will be calculated by reference to units, interests or shares in a 

single fund or basket of funds, specified in the relevant Final 

Terms. Additionally, the Certificates may early redeem, 

depending on the occurrence of certain events relating to the 

level of the Fund(s). 

Foreign Exchange (FX) Rate Linked 

Certificates 

FX Linked Certificates may be issued on the terms of the FX 

Linked Conditions. The principal and/or interest due in respect 

of FX Linked Certificates will be settled by payment of an 

amount converted from the reference currency specified in the 

relevant Final Terms at the applicable currency exchange rate 

into the currency in respect of which the Certificates will be 

settled, as specified in the relevant Final Terms in accordance 

with the FX Linked Conditions. Additionally, the Certificates 

may be adjusted, depending on the occurrence of certain 

events relating to the FX rate(s), which affect any payment 

date in respect of the Certificates. 

Credit Linked Certificates Credit Linked Certificates may be issued on the terms of the 

Credit Linked Conditions. The principal and/or interest due in 

respect of Credit Linked Certificates may be linked to certain 

Credit Events which have occurred in respect of one of more 

Reference Entities, in accordance with the relevant Final 

Terms.  

Additionally, the Certificates may be adjusted, depending on 

the occurrence of certain events relating to the reference entity, 

and this may affect any payment date in respect of the 

Certificates. 

Final Redemption  Unless previously redeemed or purchased and cancelled, each 

Certificate will be redeemed by the Issuer at its relevant Final 

Redemption Amount in the Specified Certificates Currency on 

the Maturity Date specified in the Final Terms.  

Redemption for tax reasons  In accordance with General Condition 6(b), the Issuer may 

redeem all, but not some only, of the Certificates, on giving 

not less than 30 or more than 60 days' notice to the Principal 

Paying Agent (or to the Italian Paying Agent and the 

Guarantor, in the case of Dematerialised Certificates) and 

Certificateholders , if on the occasion of the next payment due 

under the Certificates, (1) the Issuer has or will become 

obliged to pay additional amounts pursuant to General 

Condition 7; or (2) the Guarantor has or will become obliged 

to pay any additional amounts pursuant to General Condition 
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7 and would be unable, for reasons outside its control, to 

procure the relevant payment is made by the Issuer without the 

Issuer being required to make any deduction or withholding 

for or on account of tax, such that no such payment by the 

Guarantor is required; or (3) there is any change after the Issue 

Date of the Certificates in the laws of Ireland or the United 

Kingdom as a result of which payments under the Certificates 

are required to be made subject to any deduction or 

withholding for or on account of tax; and in each case, the 

relevant obligation to deduct or withhold for or on account of 

tax or to pay additional amounts cannot be avoided by the 

Issuer, or as the case may be, the Guarantor taking reasonable 

measures available to it, each Certificate will be redeemed at 

its Early Redemption Amount (as defined in General 

Condition 6(f)) and no further interest will be payable since the 

immediately preceding Interest Payment Date or, if none, the 

Issue Date. 

Redemption for illegality In accordance with the General Conditions, if the Issuer 

determines in good faith that the performance of its obligations 

under the Certificates or arrangements made to hedge its 

obligations under the Certificates has or will become unlawful, 

illegal or otherwise prohibited in whole or in part as a result of 

compliance with any applicable law, the Issuer having given 

not less than 10 nor more than 30 days' notice to the 

Certificateholders, may redeem all, but not some only, of the 

Certificates, each Certificate being redeemed at its Early 

Redemption Amount and no further interest will be payable 

since the immediately preceding Interest Payment Date or, if 

none, the Issue Date. 

Redemption at the Option of the Issuer If “Issuer Call Option” is specified as being applicable in the 

Final Terms, the Issuer may, having given (i) not less than 5 

days' (or such other notice period specified in the Final Terms) 

notice to the Certificateholders and (ii) not less than 4 days 

before the giving of the notice referred to in (i), notice to the 

Principal Paying Agent (or to the Italian Paying Agent, and the 

Guarantor in the case of Dematerialised Certificates), redeem 

all or some only of the Certificates then outstanding on any 

Optional Redemption Date and each at the Optional 

Redemption Amount(s) together, if appropriate, with interest 

accrued to (but excluding) the relevant Optional Redemption 

Date.  

Any partial redemption must be of a principal amount equal to 

the Minimum Redemption Amount or, if applicable, a Higher 

Redemption Amount as specified in the Final Terms. 
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Redemption at the Option of the 

Certificateholders 

If “Certificateholder Put Option” is specified as being 

applicable in the Final Terms, upon the holder of any 

Certificate giving to the Issuer not less than 15 or more than 

30 days' notice (or such other minimum and/or maximum 

notice period specified in the Final Terms) the Issuer will, 

upon the expiry of such notice, redeem in whole but not in part, 

subject to and in accordance with the terms specified in the 

Final Terms, such Certificate on the Optional Redemption 

Date and at the Optional Redemption Amount specified in the 

Final Terms, together, if appropriate, with interest accrued to 

(but excluding) the Optional Redemption Date. 

Early Redemption Upon an Early Redemption event, each Certificate will be 

redeemed at the Early Redemption Amount calculated as 

follows: 

at an amount determined by the Calculation Agent 

representing such Certificate's pro rata share of: 

1.1 the fair market value of such Certificates taking into 

account all factors which the Calculation Agent 

determines relevant (including event which resulted in 

such redemption) less  

1.2 all costs incurred by the Issuer, the Guarantor or any 

of its Affiliates in connection with such early 

redemption, including, without limitation, any costs 

associated with unwinding any underlying related 

hedging arrangements, and all other expenses related 

thereto, as determined by the Calculation Agent in 

good faith and in a commercially reasonable manner; 

or  

in the case of Zero Coupon Certificates the Early Redemption 

Amount of which is not linked to an index, a formula or other 

Reference Item at the Amortised Face Amount equal to the 

sum of: 

(A) the Reference Price specified in the Final 

Terms; and 

(B) the product of the Accrual Yield specified in 

the Final Terms, 

In each case, subject to a minimum of an amount equal to or 

greater than 1 per cent. of the Specified Denomination or Unit 
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value of the relevant Certificate, as specified in the Final 

Terms. 

Events of Default In accordance with the General Conditions, if: 

 (1) the Issuer defaults for a period of more than 14 

calendar 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 sum due in 

respect of the Certificates; 

 (2) the Issuer or the Guarantor does not perform or 

comply with any one or more of its non-payment 

obligations under the Certificates which default is 

incapable continues for more than 60 days after notice 

of such default was given by the Certificateholders;  

 (3) any order shall be made by any competent court or any 

resolution passed for the winding-up or dissolution of 

the Issuer or the Guarantor;  

 (4) an examiner is appointed in respect of the Issuer or the 

Guarantor;  

 (5) the Guarantee or the Dematerialised Certificates 

Guarantee cease to be, or are claimed by the Guarantor 

not to be, in full force and effect, 

 then the holder of any Certificate may declare such Certificate 

by written notice to the Issuer, to be forthwith due and payable, 

whereupon the same shall become immediately due and 

payable at its Early Redemption Amount to the date of 

repayment. 

Taxation General information relating to certain aspects of Irish and 

United Kingdom taxation is set out under the heading 

“Taxation” on pages 935 to 940 of this Base Prospectus. If you 

are unsure of the specific tax implications of making an 

investment in the Certificates you should obtain professional 

tax advice. 

All payments in respect of Certificates will be made without 

withholding or deduction for account of tax imposed by 

Ireland or the United Kingdom unless such withholding or 

deduction is required by law. If any such withholding or 

deduction is required by law, the Issuer will pay such 

additional amounts as shall be necessary so that the net 
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amounts received by holders of Certificates after such 

withholding or deduction shall equal the amounts which would 

have been received, in the absence of such withholding or 

deduction; except that no such additional amounts shall be 

payable in the circumstances set out in General Condition 

7(a)(i)-(iii). 

Governing Law of Certificates Each Series of Certificates, the terms and conditions and the 

Programme documents (save for the Italian Agency 

Agreement) are governed by English law. Notwithstanding the 

above, in respect of Dematerialised Certificates, the 

registration and transfer of the Dematerialised Certificates in 

Monte Titoli S.p.A. will be governed by, and will be construed 

in accordance with, Italian law. The Italian Agency Agreement 

is governed by Italian law. 

Listing and admission to trading Application may be made to Borsa Italiana S.p.A. for the 

Certificates issued under the Programme to be admitted to 

trading on EuroTLX, the multilateral trading facility managed 

by Borsa Italiana S.p.A. (“Euro TLX”). 

 Application may be made to the Boerse Stuttgart for the 

Certificates issued under the Programme to be admitted to 

trading on the multilateral trading facility, the Regulated 

Unofficial Market of the Stuttgart Stock Exchange, the 

Stuttgart Stock Exchange (EUWAX). 

 Application may be made to the Wiener Börse for Certificates 

issued under this Programme to be admitted to trading on the 

multilateral trading facility the Vienna MTF. 

Application may be made to the Börse Frankfurt Zertifikate for 

Certificates issued under this Programme to be admitted to 

trading on the multilateral trading facility, the Regulated 

Unofficial Market of the Frankfurt Stock Exchange, the 

Frankfurt Stock Exchange (Open Market). 

 Application may be made to Euronext for Certificates issued 

under this Programme to be admitted to trading on the 

regulated market of Euronext Amsterdam, Euronext London 

and/or Euronext Paris. 

Selling and transfer restrictions There are restrictions in relation to the offering and sale of 

Certificates and the distribution of offering materials in certain 

jurisdictions. See the section of this Base Prospectus headed 

“Subscription and Sale and Transfer and Selling Restrictions”. 
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Settlement and clearing Certificates may, subject to all applicable legal and regulatory 

requirements, be issued in Tranches comprising either global 

bearer securities, global registered securities, definitive 

registered securities,  uncertificated registered securities or 

dematerialised securities centralised with Monte Titoli S.p.A.. 
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RISK FACTORS 

In purchasing Certificates, investors expose themselves to 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. The Issuer and the Guarantor believe that the factors described below 

represent the principal factors which could materially adversely affect their businesses and ability to make payments 

due under the Certificates. In addition, factors which are material for the purpose of assessing the market risks 

associated with Certificates issued under the Programme are also described below. 

Prospective investors should also read the detailed information set out elsewhere in this Base Prospectus and reach 

their own views prior to making any investment decision. 

1. Risk Factors relating to the Issuer 

The Issuer is dependent on the Guarantor to make payments on the Certificates 

The Issuer is a wholly-owned subsidiary of the Guarantor which was established for the purpose of, among others, issuing 

Certificates. 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.  Should the offsetting financial transactions fail to deliver the promised returns of the Certificates, the 

Guarantor shall satisfy the financial obligations of the Issuer to the Certificateholders.  Should the Guarantor fail to do so 

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. 

By virtue of its ultimate dependence on the Guarantor, each of the risks described below that affect the Guarantor will 

also indirectly affect the Issuer. 

Investors are subject to the credit risk of the Issuer 

Credit risk refers to the risk of loss due to default by the Issuer or Guarantor where the Issuer or Guarantor fails to perform 

its obligations. Furthermore, the Issuer is not rated by any credit rating agency. Each investor which subscribes in the 

Certificates is therefore linked to the credit risk of the Issuer. In addition, the Issuer may issue a substantial amount of 

Certificates, representing an important financial commitment. 

In the event of a failure by the Issuer to fulfil its obligations under the Certificates, Certificateholders may suffer losses 

on their investment. Therefore, each potential investor should reach his own opinion concerning the ability of the Issuer 

to fulfil its obligations in relation to the Certificates. 

Risks relating to the Issuer entering into financial transactions to offset the promised returns of Certificates 

The Issuer will use the net proceeds from each issue of Certificates 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. The Issuer appoints Cirdan as its hedging advisor to propose hedging strategies to the Issuer for the purpose of 

meeting the Issuer’s payment obligations under the Certificates. The Issuer may use a variety of instruments to hedge its 

payment obligations such as stocks, futures, options on single stocks, options on indices, options on futures, FX spot, FX 

forward, total return swaps (baskets) and inflation swaps, amongst others. The Issuer will consider and, if appropriate, 

approve any hedging strategy proposed by Cirdan in relation to an issuance of Certificates or in relation to some or all of 

the Issuer’s portfolio of Certificates. The Issuer may also veto any action or proposed action of Cirdan in relation to the 

implementation of a hedging strategy, or direct Cirdan to reverse any hedging transaction or other action to implement a 

hedging Strategy.  

Cirdan must perform its obligations with reasonable care and in good faith; however, there can be no assurance that its 

hedging strategies shall meet the payment obligations of the Issuer under the Certificates and Certificateholders may 
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suffer a loss of up to 99 per cent of their investments in the Certificates, as further specified in the Final Terms. 

Furthermore, it is understood that Cirdan and any of its Affiliates may engage in any other business and furnish hedging 

advisory and advisory and administrative services to others, including, without limitation, persons which may have 

investment policies similar to those followed by the Issuer and this may be in conflict with the interests of the Issuer. 

Should any hedging strategy fail to deliver the promised returns of the Certificates, Cirdan, in its capacity as the Guarantor, 

shall satisfy the financial obligations of the Issuer to the Certificateholders to ensure that Certificateholders do not lose 

their entire investment. 

Financial Reporting and other Operational Risks 

The Issuer and the Guarantor have recently identified a possible discrepancy in the audited financial statements of the 

Issuer for the year ending 31 January 2020 such that the total assets and total liabilities of the Issuer were overstated in 

equal part. This discrepancy resulted from an incorrect statement being provided to the Issuer. In this instance, for the 

year ending 31 January 2020, the total assets reported on the balance sheet were €73,511,158. The Issuer believes at the 

date of this Base Prospectus that the value of the potential discrepancy is €6,220,859, which is 8. 46per cent. of the total 

assets of the Issuer. Conversely, the liabilities were overstated by the same amount. The net asset position of the Issuer 

was correctly stated.  In the context of preparing the Issuer’s financial statements for the financial year ending 31 January 

2021, this error has been corrected in the comparative figures for 31 January 2020 and disclosed within the filed financial 

statements. The Issuer believes that this discrepancy has no material impact on Certificateholders or its financial position.  

The directors of the Issuer are of the opinion that financial statements of the Issuer for the year ending 31 January 2020 

still provide a true and fair reflection of the trading activity of the Issuer for the financial year ending 31 January 2020.   

While this potential discrepancy is an isolated incident, it cannot be excluded that further operational failures in the 

Issuer’s internal systems and controls may lead to further discrepancies in the Issuer’s financial reporting. 

Irish Risk Factors  

The Issuer is subject to risks relating to the location of its center of main interest (“COMI”), the appointment of 

examiners and the claims of preferred creditors under Irish law. 

COMI 

The Issuer has its registered office in Ireland. Under Regulation (EU) No. 2015/848 of the European Parliament and of 

the Council of 20 May 2015 on insolvency proceedings (recast) (the “Recast EU Insolvency Regulation”), the Issuer’s 

COMI is presumed to be the place of its registered office (i.e. Ireland) in the absence of proof to the contrary and provided 

that the Issuer did not move its registered office within the three months prior to a request to open insolvency proceedings.  

As the Issuer’s COMI is presumed to be Ireland, any main insolvency proceedings in respect of the Issuer would fall 

within the jurisdiction of the courts of Ireland. As to what might constitute “proof to the contrary” regarding the location 

of a company’s COMI, the key decision is that in Re Eurofood IFSC Ltd ([2004] 4 IR 370 (Irish High Court); [2006] 

IESC 41 (Irish Supreme Court); [2006] Ch 508; ECJ Case C-341/04 (European Court of Justice)), given in respect of the 

equivalent provision in the previous EU Insolvency Regulation (Regulation (EC) No. 1346/2000). In that case, on a 

reference from the Irish Supreme Court, the European Court of Justice concluded that “factors which are both objective 

and ascertainable by third parties” would be needed to demonstrate that a company’s actual situation is different from 

that which the location of its registered office is deemed to reflect. For instance, if a company with its registered office in 

Ireland does not carry on any business in Ireland, that could rebut the presumption that the company’s COMI is in Ireland. 

However, if a company with its registered office in Ireland does carry on business in Ireland, the fact that its economic 

choices are controlled by a parent undertaking in another jurisdiction would not, of itself, be sufficient to rebut the 

presumption.  

As the Issuer has its registered office in Ireland, has a majority of Irish directors, it is registered for tax in Ireland and has 

retained an Irish corporate services provider, the Issuer does not believe that factors exist that would rebut the presumption 

that its COMI is located in Ireland, although this would ultimately be a matter for the relevant court to decide based on 
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the circumstances existing at the time when it was asked to make that decision. If the Issuer’s COMI was found to be in 

another EU jurisdiction and not in Ireland, main insolvency proceedings would be opened in that jurisdiction instead. 

Examinership 

Examinership is a court moratorium/protection procedure which is available under Irish company law to facilitate the 

survival of Irish companies in financial difficulties. Where a company which has its COMI in Ireland is, or is likely to 

be, unable to pay its debts, an examiner may be appointed on a petition to the relevant Irish court under Section 509 of 

the Companies Act 2014.  

The Issuer, the shareholders, the directors and a contingent, prospective or actual creditor of the Issuer are each entitled 

to petition the court for the appointment of an examiner. The examiner, once appointed, has wide powers binding on the 

company. 

During the period of protection, the examiner will compile proposals for a compromise or scheme of arrangement to assist 

in the survival of the company or the whole or any part of its undertaking as a going concern. A scheme of arrangement 

may be approved by the relevant Irish court when (i) a minimum of one class of creditors, whose interests are impaired 

under the proposals, has voted in favour of the proposals, (ii) the relevant Irish court is satisfied that such proposals are 

fair and equitable in relation to any class of members or creditors who have not accepted the proposals and whose interests 

would be impaired by implementation of the scheme of arrangement and (iii) the proposals are not unfairly prejudicial to 

any interested party. 

If an examiner were appointed while any amounts due by the Issuer under the Certificates were unpaid, the primary risks 

to the investor in the Certificates would be (i) the write-down of the debt due from the Issuer to the investor in the 

Certificates in the event that a scheme of arrangement is approved or (ii) in the event that a scheme of arrangement is not 

approved and the Issuer subsequently goes into liquidation, both the examiner’s and liquidator’s remuneration and 

expenses (including certain borrowings incurred by the examiner on behalf of the Issuer and approved by the relevant 

Irish Court) will take priority over the monies and liabilities which from time to time are or may become due, owing or 

payable by the Issuer to the Investor under the Certificates or the transaction documents in connection therewith. 

Should these events materialise, they may reduce the amounts available for payments on the Certificates and have a 

material adverse effect on the ability of the Issuer to fulfil its obligations under Certificates issued under the Programme. 

Preferred creditors 

Under Irish law, the claims of unsecured creditors of the Issuer rank behind other creditors (including fees, costs and 

expenses of any examiner appointed, certain capital gains tax liabilities and claims of the Irish Revenue Commissioners 

for certain unpaid taxes). If the Issuer becomes subject to insolvency proceeding and the Issuer has obligations to creditors 

that are treated under Irish law as creditors that are senior relative to the Certificateholders, this may have a material 

adverse effect on the ability of the Issuer to fulfil its obligations under Certificates issued under the Programme and the 

Certificateholders may suffer losses on their investment as a result of their subordinated status during such insolvency 

proceedings. 

Corporation tax - Deductibility of Interest 

Interest or other distributions paid out on the Certificates which are profit dependent or any part of which exceeds a 

reasonable commercial return could, under certain anti-avoidance provisions, be re-characterised as a non-deductible 

distribution and be subject to dividend withholding tax in certain circumstances.  Such interest or other distributions will 

be recharacterised as non-deductible where the payment is made to a “specified person” and the Issuer, at the time the 

Certificates were issued, was aware that interest or other distributions paid on the Certificates would not be subject, 

without reduction computed by reference to the amount of such interest or other distribution, to a tax in a relevant territory, 

as further discussed below. 
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The recently enacted Finance Act 2019 could impact the taxation of the Issuer. Finance Act 2019 amends Section 110 of 

the Taxes Consolidation Act, 1997 (the “TCA”), which is the provision which governs the tax treatment of the Issuer. 

The changes expand the scope of the definition of “specified person” so that certain provisions which deny a deduction 

for profit dependant or excessive interest are widened to encompass payments to persons who are borrowers under loans 

acquired by the company, as well as under loans advanced by the company. The definition of control in the “specified 

person” definition was also widened to include persons that have “significant influence” over the company and hold more 

than 20% of the shares in the company, 20% by principal value of the debt carrying profit dependant or excessive interest 

issue by the company (or any securities with no par value) or 20% of the interest on such securities.  

This amendment could result in tax deductions for payment of interest by the Issuer to such persons (taken together with 

certain connected persons) on any Certificates, the return on which is dependent on the results of the Issuer’s business or 

exceeds a commercial rate of return, being non-deductible and potentially subject to dividend withholding tax if the 

conditions above are met. 

These changes should not affect the taxation of the Issuer on the basis that the Certificates will not have a return which is 

profit dependent on the results of the Issuer’s business or exceeds a commercial rate of return and the on the basis of the 

confirmations provided in the Issuer Confirmation. 

If there are any Certificates that have a profit dependent return or exceed a reasonable commercial return, this amendments 

should not apply on the basis of a confirmation by the Issuer that, at the time the Certificates were issued, the Issuer was 

not in possession or aware of any information, including information about any arrangement or understanding in relation 

to ownership of the Certificates after that time, which could reasonably be taken to indicate that interest or other 

distributions paid on the Certificates would not be subject, without reduction computed by reference to the amount of 

such interest or other distribution, to a tax in a relevant territory which generally applies to profits, income or gains 

received in that relevant territory by persons from sources outside that relevant territory (the “Issuer Confirmation”), 

where the term “relevant territory” means a member state of the European Union (other than Ireland) or a country with 

which Ireland has signed a double tax treaty (“Relevant Territory”). 

OECD Action Plan on Base Erosion and Profit Shifting 

Fiscal and taxation policy and practice is constantly evolving and recently the pace of change has increased due to a 

number of developments. In particular a number of changes of law and practice are occurring as a result of the 

Organisation for Economic Co-operation and Development (“OECD”) Base Erosion and Profit Shifting project 

(“BEPS”). 

In July 2013 the OECD published its Action Plan on BEPS, which proposed fifteen actions intended to counter 

international tax base erosion and profit shifting. Subsequently, on 5 October 2015 the OECD published final reports, 

analyses and sets of recommendations for all of the fifteen actions it identified as part of its Action Plan, which G20 

finance ministers then endorsed during a meeting on 8 October 2015 in Lima, Peru and which G20 Leaders then endorsed 

during their annual summit on 15-16 November 2015 in Antalya, Turkey (“Final Report“).  

Investors should note that other action points (such as Action 4, which can deny deductions for financing costs) may be 

implemented in a manner which affects the tax position of the Issuer. 

Action 4 

In the Final Report relating to Action 4, the OECD recommends as a best practice that countries introduce a general 

limitation on tax deductions for net interest and economically equivalent payments under which, broadly speaking, a 

company would be denied those deductions to the extent they exceeded a particular percentage of the company’s EBITDA 

ranging from 10 to 30 per cent. 

The OECD recommends that, as a minimum, countries would apply this restriction to companies that form part of 

domestic and multinational groups only, or to companies that form part of multinational groups. However, the OECD 
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acknowledges that countries may also apply such restriction more broadly to include companies in a domestic group and 

standalone companies which are not part of a domestic group. 

However, the restriction recommended would only apply to tax deductions for net interest and economically equivalent 

payments. As a result, provided the Issuer will generally fund interest payments it makes under the Certificates from 

interest payments to which it is entitled (that is, such that Issuer pays limited or no net interest), the restriction may be of 

limited relevance to the Issuer even if Ireland chose to apply such a restriction to companies such as the Issuer. 

Should the above statement prove incorrect, this may have a material adverse effect on the ability of the Issuer to fulfil 

its obligations under Certificates issued under the Programme.  

Action 6 

Action 6 is intended to prevent the granting of treaty benefits in inappropriate circumstances. It is expected that the Issuer 

will rely on the interest and other articles of treaties entered into by Ireland to be able to receive payments from some 

obligors free from withholding taxes that might otherwise apply.  

The multilateral convention (discussed further below) provides for double tax treaties to include a “principal purpose test” 

(“PPT”) which would deny a treaty benefit where it is reasonable to conclude, having regard to all relevant facts and 

circumstances for this purpose, that obtaining that benefit was one of the principal purposes of any arrangement or 

transaction that resulted directly or indirectly in that benefit, unless it is established that granting that benefit in those 

circumstances would be in accordance with the object and purpose of the relevant provisions of the treaty. It is unclear 

how a PPT, if adopted, would be applied by the tax authorities of those jurisdictions from which payments are made to 

the Issuer. If a PPT is implemented in such a manner as to deny treaty relief for the Issuer, this could result in certain 

payments made by the Issuer ceasing to be fully deductible. This could increase the Issuer’s liability to tax, reduce the 

amounts available for payments on the Certificates and have a material adverse effect on the ability of the Issuer to fulfil 

its obligations under Certificates issued under the Programme.  

Action 7 

The focus of another action point (Action 7) was to develop changes to the treaty definition of a permanent establishment 

and the scope of the exemption for an “agent of independent status” to prevent the artificial avoidance of having a 

permanent establishment in a particular jurisdiction. The Final Report on Action 7 sets out the changes that will be made 

to the definition of a “permanent establishment” in Article 5 of the OECD Model Convention and the OECD Model 

Commentary. Among other recommendations, the Final Report on Action 7 recommended two specific changes to the 

OECD Model Convention: (i) the expansion of the circumstances in which a “permanent establishment” is created to 

include the negotiation of contracts where certain conditions are satisfied; and (ii) narrowing the exemption for agents of 

independent status where contracts are concluded by an “independent agent” and that agent is connected to the foreign 

enterprise on behalf of which it is acting. 

However, it is not clear what impact the Final Report relating to Action 7 will have on Ireland’s double tax treaties, 

principally because it is not clear to what extent (and on what timeframe) particular jurisdictions (such as Ireland) will 

decide to adopt any of the Final Report’s recommendations. The recommendations of the Final Report on Action 7 

described above do not represent a BEPS “minimum standard” and, accordingly, even where countries do sign the 

Multilateral Instrument (see further below), they will not be required, but may opt, to amend their existing tax treaties to 

include the recommendations of the Final Report. In the event that Action 7 is implemented in such a manner as to impact 

on the definition of “permanent establishment”, this could result in the Issuer being considered to have a “permanent 

establishment” in a territory other than Ireland and accordingly the Issuer may become subject to tax in that territory. This 

could increase the Issuer’s liability to tax, reduce the amounts available for payments on the Certificates and have a 

material adverse effect on the ability of the Issuer to fulfil its obligations under Certificates issued under the Programme.  
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EU Anti-Tax Avoidance Directive and EU Anti-Tax Avoidance Directive 2 

As part of its anti-tax avoidance package, and to provide a framework for a harmonised implementation of a number of 

the BEPS conclusions across the EU, the EU Council adopted Council Directive (EU) 2016/1164 (the “Anti-Tax 

Avoidance Directive”) on 12 July 2016.  

The EU Council adopted Council Directive (EU) 2017/952 (the “Anti-Tax Avoidance Directive 2”) on 29 May 2017, 

amending the Anti-Tax Avoidance Directive, to provide for minimum standards for counteracting hybrid mismatches 

involving EU member states and third countries.  

EU member states had until 31 December 2018 to implement the Anti-Tax Avoidance Directive (subject to derogations 

for EU member states which have equivalent measures in their domestic law) and had until 31 December 2019 to 

implement the Anti-Tax Avoidance Directive 2 (except for measures relating to reverse hybrid mismatches, which must 

be implemented by 31 December 2021).  

The Directives contain various measures that could, depending on their implementation in Ireland, potentially result in 

certain payments made by the Issuer ceasing to be fully deductible. This could increase the Issuer’s liability to tax and 

reduce the amounts available for payments on the Certificates. There are two measures of particular relevance. 

First, the Anti-Tax Avoidance Directive provides for an “interest limitation rule” which restricts the deductible interest 

of an entity to the higher of (a) EUR 3,000,000 or (b) 30% of its earnings before interest, tax, depreciation and 

amortisation. However, the interest limitation only applies to the net borrowing costs of an entity (being the amount by 

which its borrowing costs exceed its taxable interest revenues and other economically equivalent taxable revenues). This 

measure has not yet been implemented in Ireland. The exact scope of the measure and its impact on the Issuer’s tax 

position will depend on how this is implemented in Ireland.  

Secondly, the Anti-Tax Avoidance Directive (as amended by the Anti-Tax Avoidance Directive 2) provides for hybrid 

mismatch rules. These rules apply in Ireland with effect from 1 January 2020 and are designed to neutralise arrangements 

where amounts are deductible from the income of one entity but are not taxable for another, or the same amounts are 

deductible for two entities. These rules could potentially apply to the Issuer where: (i) the interest that it pays under the 

Certificates, and claims deductions from its taxable income for, is not brought into account as taxable income by the 

relevant Certificateholder, either because of the characterisation of the Certificates, or the payments made under them, or 

because of the nature of the Certificateholder itself; and (ii) the mismatch arises between associated enterprises, between 

the Issuer and an associated enterprise or under a structured arrangement. It is not clear if the Issuer would have any 

associated enterprise, however if the Issuer has, or had at any time, an associated enterprise, unless there is a hybrid 

mismatch, the measures should not impact payments on the Certificates.  

For the purposes of the hybrid rules, a structured arrangement is one involving a mismatch outcome where the mismatch 

outcome is priced into the terms of the arrangement or the arrangement was designed to give rise to a mismatch outcome. 

Absent any guidance from the Irish Revenue Commissioners on how they will approach structured arrangements, it is not 

yet clear if this would apply to the transaction to bring it within scope of the hybrid rules.  

Multilateral Instrument  

On 24 November 2016, the OECD published the text and explanatory statement of the “Multilateral Convention to 

Implement Tax Treaty Related Measures to Prevent Base Erosion and Profit Shifting” (“MLI”).  The MLI is to be applied 

alongside existing tax treaties (rather than amending them directly), modifying the application of those existing treaties 

in order to implement BEPS measures.  

The MLI has entered into force in Ireland.  The date from which provisions of the MLI have effect in relation to a double 

tax treaty depends on several factors including the type of tax which the relevant treaty article relates to.  In most cases, 

since the Issuer is not relying, for Irish tax purposes, on the provisions of an Irish double tax treaty, the MLI should have 

little Irish tax effect on it.  The Issuer’s ability to rely on Ireland’s double tax treaties to reduce or eliminate taxes in other 

jurisdictions may be affected.  The ability to rely on many of Ireland’s double tax treaties with other jurisdictions may 

now be subject to a principal purpose test (“PPT”).  The PPT would deny treaty benefits where it is reasonable to 
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conclude, having regard to all of the relevant facts and circumstances for this purpose, that obtaining that benefit was one 

of the principal purposes of any arrangement or transaction that resulted directly or indirectly in that benefit, unless it was 

established that granting that benefit in those circumstances would be in accordance with the object and purpose of the 

relevant provisions of the treaty.  It is currently unclear how a PPT, if adopted, would be applied by the tax authorities of 

those jurisdictions from which payments are made to the Issuer. 

It is also possible that Ireland will negotiate other amendments to its double tax treaties on a bilateral basis in the future 

which may affect the ability of the Issuer to obtain the benefit of those treaties. Should the Issuer fail to obtain the benefit 

of those treaties, this could increase the Issuer’s liability to tax, reduce the amounts available for payments on the 

Certificates and have a material adverse effect on the ability of the Issuer to fulfil its obligations under Certificates issued 

under the Programme. 

2. Risk Factors that may affect the Guarantor's ability to fulfil its obligations under the Guarantee or the 

Dematerialised Certificates Guarantee 

Business and Industry Risks 

Cirdan operates a monoline business structure 

The Issuer and the Guarantor's business activities are dependent on the behaviour of the financial markets. There may be 

times where the unpredictable nature of the financial markets can affect the performances generated by Cirdan while 

managing assets, leading to losses for the investors and the consequent reduction in management and performance fees 

received by Cirdan. Their performances are influenced by the level and cyclical nature of business activity, which is 

impacted by both domestic and international economic and political events. Adverse and unpredictable movements in the 

financial markets may have a material effect on the Issuer and the Guarantor's future results and this, in turn, may have a 

material adverse effect on the ability (i) of the Issuer to fulfull its obligations under Certificates issued under the 

Programme and/or (ii) of the Guarantor to fulfil its obligations under the Guarantee or the Dematerialised Certificates 

Guarantee. 

Cirdan faces increasing competition in its business lines. 

The market in which Cirdan operates is highly competitive and this trend will likely continue with new business models 

likely to be developed in coming years which impact is unforeseeable. In addition, the trend towards consolidation in the 

finance industry has created larger and stronger financial institutions with which Cirdan must compete. This competition 

may adversely affect Cirdan’s business, financial condition, and results of operations.  

Should Cirdan’s business, financial condition, and results of operations deteriorate, this, in turn, may have a material 

adverse effect on the ability of the Guarantor to fulfil its obligations under the Guarantee or the Dematerialised Certificates 

Guarantee. 

Significant or Key Personnel risks 

Cirdan relies on the experience and continuity of key personnel for the success of its business  

Attracting and retaining key members of senior management is vital in ensuring that Cirdan continues to have the 

necessary expertise and continuity to execute its strategy. Cirdan must continue to attract and retain the appropriate 

members of senior management. A failure to attract, or the loss of, such key members of senior management could have 

a material adverse effect on Cirdan’s business, financial condition and results of operations and this, in turn, may have a 

material adverse effect on the ability of the Guarantor to fulfil its obligations under the Guarantee or the Dematerialised 

Certificates Guarantee. 
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If Cirdan 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 

Cirdan’s business depends on delivering high quality, reliable services, cost efficiently. Staff costs are the largest single 

component of Cirdan’s costs, representing around fifty-four  per cent of Cirdan’s total operating costs in the 2021 financial 

year. Service delivery and the ability to exploit future growth opportunities therefore requires access to, and retention of, 

high calibre staff, including in particular quantitative analyst, specialised quantitative developers, quantitative developers 

and sales. Increasing demand for such profiles could hinder Cirdan’s ability to recruit and retain qualified employees 

leading to a higher than expected increase in Cirdan’s staff costs, including the costs of recruitment and training in addition 

to having a material adverse effect on the performance of the Group’s investment products. If Cirdan is not successful in 

its recruitment and retention of qualified employees, this may have a material adverse effect on Cirdan’s business, 

financial condition, results of operations and ability to grow. This, in turn, may have a material adverse effect on the 

ability of the Guarantor to fulfil its obligations under the Guarantee or the Dematerialised Certificates Guarantee. 

Financial Reporting and other Operational Risks 

The financial industry and the continuity of Cirdan’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.  

Cirdan and its activities are increasingly dependent on highly sophisticated information technology (“IT”) systems. IT 

systems are vulnerable to a number of problems, such as software or hardware malfunctions, computer viruses, hacking 

and physical damage to vital IT centres. IT systems need regular upgrading and financial institutions, including Cirdan, 

may not be able to implement necessary upgrades on a timely basis or upgrades may fail to function as planned. 

Furthermore, failure to protect operations from cyber-attacks could result in the loss or compromise of customer data or 

other sensitive information. These threats are increasingly sophisticated and there can be no assurance that Cirdan will be 

able to prevent all breaches and other attacks on its IT systems. 

Cirdan has in place disaster recovery procedures, security measures, support and maintenance, usually provided in-house 

in the first instance and thereafter by third party contractors, in the event of failure or disruption, but such procedures and 

measures may not anticipate, prevent or mitigate any material adverse effect of such failure or disruption on Cirdan’s 

business, financial condition and results of operations. 

Furthermore, Cirdan may at any time be required to expend significant capital or other resources to protect against failure 

and disruption, including the replacement or upgrading of its existing business continuity systems, procedures and security 

measures. If replacements, expansions, upgrades and other maintenance are not completed efficiently or there are 

operational failures, the quality of service experienced by investors may decline. If, as a result, investors were to reduce 

or stop their use of Cirdan’s services, this could have a material adverse effect on Cirdan’s business, financial condition 

and results of operations. Additionally, if Cirdan is unable to acquire or implement new technology, it may suffer a 

competitive disadvantage, which could also have a material adverse effect on Cirdan’s business, financial condition and 

results of operations. 

In addition to costs that may be incurred as a result of any failure of IT systems, financial institutions, including Cirdan, 

could face fines from regulators if they fail to comply with applicable financial institution or reporting obligations. 

Should the events above materialise, they may have a material adverse effect on the ability of the Guarantor to fulfil its 

obligations under the Guarantee or the Dematerialised Certificates Guarantee 

Weaknesses or failures in Cirdan's internal processes, systems and security could materially adversely affect its results 

of operations, financial condition or prospects, and could result in reputational damage. 

Operational risks, through inadequate or failed internal processes, systems (including financial reporting and risk 

monitoring processes) or security, or from people-related or external events, including the risk of fraud and other criminal 

acts carried out by Group employees or against Group companies, are present in the Group's business. The business is 

dependent on processing and reporting accurately and efficiently a high volume of complex transactions across numerous 
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investment products and services, in different currencies and subject to different legal and regulatory regimes. Any 

weakness in these internal processes, systems or security could have an adverse effect on the Group's results, the reporting 

of such results, and on the ability to deliver appropriate customer outcomes during the affected period. In addition, any 

breach in security of the Group's systems could disrupt its business, result in the disclosure of confidential information 

and create significant financial and legal exposure for Cirdan. Although Cirdan devotes significant resources to maintain 

and regularly update its processes and systems that are designed to protect the security of its systems, software, networks 

and other technology assets, there is no assurance that all of its security measures will provide absolute security. Any 

damage to Cirdan's reputation (including to customer confidence) arising from actual or perceived inadequacies, 

weaknesses or failures in its systems, processes or security could have a material adverse effect on its business, financial 

condition and results of operations and this, in turn, may have a material adverse effect on the ability of the Guarantor to 

fulfil its obligations under the Guarantee or the Dematerialised Certificates Guarantee. 

GDPR – Risk of Data Security Breach 

There is a risk that a security breach could lead to a loss or theft of customer, supplier or the Issuer’s confidential data. A 

major data security breach could lead to significant reputational damage and result in regulatory intervention and/or fines, 

especially considering the implementation of the General Data Protection Regulation (Regulation (EU) 2016/679) 

(“GDPR”) and the GDPR as it forms part of the law of England and Wales by virtue of the European Union (Withdrawal) 

Act 2018 (“EUWA”), in each case regarding the protection of natural persons with respect to the processing of personal 

data and on the free movement of such data. 

Legal, Regulatory and Compliance Risks 

The Group is subject to substantial regulation and regulatory and governmental oversight. Changes in the regulatory 

framework could have a material adverse effect on its business, results of operations and financial condition and this, 

in turn, may have a material adverse effect on the ability (i) of the Issuer to fulfull its obligations under Certificates 

issued under the Programme and/or (ii) of the Guarantor to fulfil its obligations under the Guarantee or the 

Dematerialised Certificates Guarantee. 

Impact of Increased Regulation  

The global financial crisis of 2008 onwards led to increased regulation of financial activities. In particular, governmental 

and regulatory authorities in a number of jurisdictions have imposed stricter regulatory controls around certain financial 

activities and/or have indicated that they intend to impose such controls in the future.  The United States of America, the 

European Union, the United Kingdom and other jurisdictions have implemented, and are still in the process of 

implementing, various reform measures. Such regulatory changes and the method of their implementation may have a 

significant effect on the operation of financial markets. In many cases, it is uncertain how such regulatory reform would 

affect the Issuer or the Guarantor, the treatment of instruments such as the Certificates or the activities of other parties 

that have roles with respect to such instruments, such as the Arranger, the Dealer(s), the Paying Agents and other 

Transaction Parties.  

The application of the Alternative Investment Fund Managers Directive to special purpose entities 

The EU Directive 2011/61/EU on Alternative Investment Fund Managers (“AIFMD”) became effective on 22 July 2013. 

The AIFMD has been implemented into Irish law by the European Union (Alternative Investment Fund Manager 

Directive) Regulation 2013. The AIFMD provides, amongst other things, that all alternative investment funds (each, an 

“AIF”) must have a designated alternative investment fund manager (“AIFM”) with responsibility for portfolio and risk 

management. The application of the AIFMD to special purpose entities such as the Issuer is unclear. The Issuer does not 

operate in the same manner as a typical alternative investment fund. The Issuer has been established solely for the purpose 

of issuing securities, bonds, notes, debt or entering into loan agreements or other similar agreements and entering into 

agreements in relation thereto and performing acts incidental thereto or necessary in connection therewith.  
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There is an exemption from the definition of AIF in AIFMD for “securitisation special purpose entities” (the “SSPE 

Exemption”).  The European Securities and Markets Authority (“ESMA”) has not yet given any formal guidance on the 

application of the SSPE Exemption or whether a vehicle such as the Issuer would fall within it. 

However, as regards the position in Ireland, the Central Bank has confirmed that pending such further clarification from 

ESMA, “registered financial vehicle corporations” with the meaning of Article 1(2) of Regulation (EC) No 24/2009 of 

the European Central Bank, such as the Issuer, do not need to seek authorisation as an AIF or appoint an AIFM unless 

the Central Bank issues further guidance advising them to do so.  

Were the Issuer to be found to be an AIF or an AIFM, or were the Arranger, the Guarantor or the Dealer acting in any 

capacity in respect of the Certificates to be found to be acting as an AIFM with respect to the AIF, the AIFM would be 

subject to the AIFMD. Owing to the special purpose nature of the Issuer, it would be unlikely that either the Issuer or 

Arranger could comply fully with the requirements of the AIFMD and, in addition, the Issuer might be classified as a 

financial counterparty for the purposes of EMIR (defined below) and be required to comply with clearing obligations or 

other risk mitigation techniques with respect to derivatives transactions. 

No assurance can be given as to how ESMA or national regulators might, in the future, interpret the AIFMD or whether 

any such interpretation might find the Issuer to be an AIF or an AIFM, or find the Arranger, the Guarantor or the Dealer 

acting in any capacity in respect of the Certificates to be acting as an AIFM with respect to the Issuer. 

Risks connected to the implementation of the European Market Infrastructure Regulation (“EMIR”) 

European Regulation 648/2012 of the European Parliament and Council on OTC Derivatives Central Counterparties and 

Trade Repositories dated 4 July 2012, as amended by regulation (EU) 2019/834 of the European Parliament and Council 

amending Regulation (EU) No 648/2012 dated 20 May 2019, which came into force on 17 June 2019). EMIR and the 

various delegated regulations and technical standards made under it establishes certain requirements for OTC derivatives 

contracts including mandatory clearing obligations, bilateral risk-management requirements (including the exchange of 

collateral) and reporting requirements.  

EMIR imposes different obligations on entities classified as “financial counterparties” (“FCs”) (including entities referred 

to as “small financial counterparties” or “SFCs”), “non financial counterparties exceeding a clearing threshold” 

(“NFC+s”) and “non financial counterparties below a clearing threshold” (“NFC-s”). Due to the Issuer's unregulated 

status and the volume of non-hedging derivatives transactions that it (together with any other non financial entities in its 

consolidated group) has entered into, the Issuer is likely to be classified as an NFC-. Accordingly, EMIR imposes only a 

limited amount of obligations on the Issuer when it enters into any derivatives transactions, including obligations to report 

these derivative contracts to trade repositories, timely confirmation of terms, portfolio reconciliation and compression 

and the implementation of dispute resolution procedures. 

If the Issuer were to be classified as an entity other than an NFC-, EMIR may require the Issuer to modify the terms of 

any derivative transaction into which it enters; there is a risk that this may materially increase the costs associated with 

such derivative transaction and/or any replacement derivative transaction. This is a particular risk should any derivative 

transaction into which the Issuer enters become subject to (i) a requirement to exchange collateral with the swap 

counterparty, which forms a part of the risk-management requirements, or (ii) to mandatory clearing. In such 

circumstances, the Issuer might not be practically able to comply with such requirement and/or the Issuer and/or swap 

counterparty would be subject to additional financial and operational burdens. If the Issuer were to be classified as an 

entity other than an NFC-, the additional requirements of EMIR may in certain circumstances result in the occurrence of 

an Illegality Event and lead to early redemption of the Certificates. 

The Group is exposed to risks related to reforms of Index "Benchmarks" 

The global reform of the reference interest rates is a key aspect of monitoring for the Guarantor. Interbank offered rates 

(“IBORs”) are key reference interest rates underpinning many contracts within the financial sector worldwide. Following 

the Financial Stability Board's 2014 recommendations, authorities in several countries are promoting initiatives for the 

financial system to reduce its dependence on the interbank offered rates (“IBORs”) and transition to risk-free alternative 
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interest rates (“RFR”) by late 2021. These RFRs are designed to overcome the difficulties of IBOR rates; especially, to 

minimize dependence on expert judgment and guarantee greater transparency and understanding in its elaboration 

process. In certain cases, such transition will result in the substitution of the rate historically used as a reference by the 

new RFR (for example in Europe, the substitution of Euro overnight index average ("EONIA") by the euro short term 

rate, or in the United States, the substitution of USD LIBOR by SOFR) or the modification of the existing index 

methodology (for example, in the case of overnight interest rates, the Sterling Overnight Index Average ("SONIA") for 

the GBP market, or in the case of forward interest rates, the Euro-zone inter-bank offered rate ("EURIBOR")). 

The Benchmarks Regulation could have a material impact on any Certificates for which a request for admission to trading 

on a trading venue has been made, or which are traded on a trading venue and linked to a "benchmark" for Benchmarks 

Regulation purpose, including in any of the following circumstances: 

 an index (including a Cirdan Index) which is a "benchmark" could not be used as such if its administrator 

(including Cirdan which is an administrator for the purposes of the Benchmarks Regulation. See “EEA 

Benchmarks Regulation”), does not obtain authorisation or is based in a non-EU jurisdiction which (subject 

to any applicable transitional provisions) does not have equivalent regulation. In such event, depending on 

the particular "benchmark" and the applicable terms of the Certificates, the Certificates could be de-listed, 

adjusted, redeemed or otherwise impacted; and  

 the methodology or other terms of the "benchmark" could be changed in order to comply with the terms of 

the Benchmarks Regulation, and such changes could have the effect of reducing or increasing the rate or 

level or affecting the volatility of the published rate or level, and could lead to adjustments to the terms of 

the Certificates, including calculation agent determination of the rate or level in its discretion. 

An Administrator/Benchmark Event may arise if any of the following circumstances occurs or will occur: (1) a benchmark 

is materially changed or permanently cancelled, or (2) (i) the relevant authorisation, registration, recognition, 

endorsement, equivalence decision or approval in respect of the benchmark or the administrator or sponsor of the 

benchmark is not obtained, (ii) an application for authorisation, registration, recognition, endorsement, equivalence 

decision, approval or inclusion in any official register is rejected or (iii) any authorisation, registration, recognition, 

endorsement, equivalence decision or approval is suspended or inclusion in any official register is withdrawn. 

In the United Kingdom, the national government has extended the legislation originally put in place to cover LIBOR to 

regulate a number of additional major United Kingdom-based financial benchmarks in the fixed income, commodity and 

currency markets, which could be further expanded in the future. 

The FCA has also released "Financial Benchmarks: Thematic review of oversight and controls," which reviewed the 

activities of firms in relation to a much broader spectrum of "benchmarks" that ultimately could impact inputs, governance 

and availability of certain "benchmarks." 

Any of the international, national or other proposals for reform or the general increased regulatory scrutiny of 

"benchmarks" could increase the costs and risks of administering or otherwise participating in the setting of a 

"benchmark" and complying with any such regulations or requirements. Such factors may have the effect of discouraging 

market participants from continuing to administer or participate in certain "benchmarks", trigger changes in the rules or 

methodologies used in certain "benchmarks" or lead to the disappearance of certain "benchmarks". The disappearance of 

a "benchmark" or changes in the manner of administration of a "benchmark" could result in adjustment to the terms and 

conditions, early redemption, discretionary valuation by the calculation agent, delisting or other consequence in relation 

to Certificates linked to such "benchmark". Any such consequence could have a material adverse effect on the value of 

and return on any such Certificates. 

Risks relating to USD LIBOR 

In November 2020, ICE the administrator of USD LIBOR, announced its intention to cease publishing the one-week and 

two-month USD LIBOR settings after 31 December 2021 and the remaining USD LIBOR settings after 30 June 2023. If 

the relevant Benchmark (as defined in General Condition 6(l) of the "Terms and Conditions of the Certificates") for the 
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determination of the Rate of Interest in respect of any Floating Rate Certificates is a USD LIBOR rate (of any tenor) or 

any Certificates otherwise reference a USD LIBOR rate (of any tenor) and the Calculation Agent determines that a 

Benchmark Transition Event (as defined in "Annex 8 – USD LIBOR Benchmark Transition Event Annex") and its related 

Benchmark Replacement Date (as defined in "Annex 8 – USD LIBOR Benchmark Transition Event Annex") have 

occurred prior to the Reference Time (as defined in "Annex 8 – USD LIBOR Benchmark Transition Event Annex") and 

the Calculation Agent determines that there is a Benchmark Replacement that will account for the effect of the Benchmark 

Transition Event, then a Benchmark Replacement will replace the then-current USD LIBOR rate for all purposes relating 

to the Certificates during the applicable Interest Period or other applicable period or date(s) in accordance with the 

provisions of the Annex 8 – USD LIBOR Benchmark Transition Event Annex. The selection of a Benchmark 

Replacement by the Calculation Agent in accordance with the provisions of the Annex 8 – USD LIBOR Benchmark 

Transition Event Annex, could result in adverse consequences to the relevant Rate of Interest or other variable or amount, 

which could adversely affect the return on, value of and market for the Certificates. In addition, the characteristics of any 

Benchmark Replacement might not be similar to USD LIBOR and there is a risk that the Benchmark Replacement might 

not produce the economic equivalent of USD LIBOR. If the Calculation Agent determines that there is not a Benchmark 

Replacement that will account for the effect of the Benchmark Transition Event, the Issuer may redeem all of the 

Certificates then outstanding in accordance with the Terms and Conditions of the Certificates and an investor may receive 

less than their initial investment in the Certificates and interest will cease to accrue and no further interest will be payable 

since from the immediately preceding Interest Payment Date (or, if none, the Issue Date) immediately preceding the 

relevant Benchmark Transition Event Determination (as defined in General Condition 6(l)). 

Further, the Benchmark Replacements may include Term SOFR, which is a forward-looking term rate for the applicable 

Corresponding Tenor (as defined in the "Annex 8 – USD LIBOR Benchmark Transition Event Annex") based on SOFR 

that has been selected or recommended by the Relevant Governmental Body (as defined in the "Annex 8 – USD LIBOR 

Benchmark Transition Event Annex "). Term SOFR is being developed by the Federal Reserve Bank of New York (the 

"NY Federal Reserve") and there is a risk that the development of Term SOFR might not be completed which might result 

in substitution of USD LIBOR with the next-available Benchmark Replacement for all purposes of all subsequent 

determinations. The NY Federal Reserve also noted that the use of SOFR is subject to important limitations and the NY 

Federal Reserve may alter the methods of calculation, publication schedule, rate revision practices or availability of SOFR 

at any time without notice. In the event SOFR is discontinued or fundamentally altered this may adversely affect the 

return on and value of the Certificates. 

The UK’s departure from the European Union 

Pursuant to the European Referendum Act 2015, a referendum on the United Kingdom’s membership of the EU (the 

“UK’s EU Referendum”) was held on 23 June 2016 with the majority voting to leave the EU. On 29 March 2017, the 

UK Government exercised its right under Article 50 of the Lisbon Treaty to leave the EU. Article 50 of the Lisbon Treaty 

envisaged a two-year timeframe for negotiating a withdrawal from the EU. After a number of deadline extensions the UK 

left the European Union on 31 January 2020 (“Exit Day”) and the transitional period for an agreement being reached 

between the UK and the EU lapsed on 31 December 2020. 

The EU-UK Trade and Co-operation Agreement (the “TCA”) was ratified at the end of 2020 and has provisionally applied 

since 1 January 2021 when the transition period ended. The TCA formally entered into force on 1 May 2021 and sets out 

preferential arrangements in areas such as trade in goods and in services, judicial cooperation in criminal matters and 

thematic cooperation and participation in Union programmes, amongst other matters. However, the TCA does not cover 

financial services, other than through a general undertaking to ensure the implementation and application of 

internationally agreed standards in the financial services sector for regulation and supervision, leaving the decisions of 

“equivalence” and “adequacy” to be determined by each side unilaterally in due course. The TCA does provide for 

potential future agreements to supplement the TCA and to cover further issues including financial services. There is, 

however, no guarantee that such equivalence decisions will be issued by the EU or the UK in the future, or that any 

extensions or renewals of temporary equivalence decisions or similar transitional arrangements will be made by the EU 

or the UK in the future. 

It is, therefore, not yet certain how the TCA will operate in practice with respect to financial services and there remains 

a degree of on-going political, economic and legal uncertainty as regards the structure of the future relationship between 
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the UK and the EU. As such, there remains a risk that the UK’s withdrawal from the EU could negatively impact the 

Issuer and/or the Guarantor’s operations and the Issuer’s ability to meet its obligations under the Certificates, though such 

risks are lower than prior to the TCA being reached. 

Prospective investors should ensure that they are aware of current global and UK macro-economic and financial 

conditions and should take these factors into account when evaluating the risks and merits of any investment in the 

Certificates. 

Impact of COVID-19 

The spread of the coronavirus disease (“COVID-19”) pandemic and the governmental measures taken to contain the 

pandemic have significantly adversely affected, and will likely continue to adversely affect, global economic conditions, 

resulting in meaningful contraction in the global economy, substantial volatility in the financial markets, increased 

unemployment, increased credit and counterparty risk, and operational challenges such as the temporary closure of 

businesses, sheltering-in-place directives and increased remote work protocols. Governments and central  banks around 

the world have reacted to the economic crisis caused by the pandemic by  implementing stimulus and liquidity programs 

and cutting interest rates, though it is unclear whether these or future actions will be successful in countering the economic 

disruption. If the pandemic is prolonged or the actions of governments and central banks are unsuccessful, the adverse 

impact on the global economy will deepen, and results of operations and financial condition in future quarters will be 

adversely affected.  

The outlook for the global economy has deteriorated markedly since the end of 2019 as a result of the COVID-19 

outbreak. COVID-19 and related lockdown measures have significantly impacted major economies across the world. 

Uncertainties are still at a high level, making predictions difficult and displaying several potential triggers for further 

negative developments. The COVID-19 pandemic has affected all businesses, and these effects could be greater in the 

future if adverse conditions persist. These effects have included declines in asset prices, significantly increased 

volatility, lower or negative interest rates, widening of credit spreads and credit deterioration. These effects have 

resulted in decreases in the valuation of loans and commitments, an increase in the allowance for credit losses and 

lower valuations of certain classes of trading assets. While these effects were offset by high levels of client trading 

activity in 2020 and in the first half of 2021, this level of activity may not persist.  

The extent to which the pandemic, and the related economic distress, may affect the ability of the Issuer to meet its 

obligations under the Certificates will depend on future developments that are highly uncertain and cannot be predicted, 

including the scope and duration of the pandemic and any recovery period, future actions taken by governmental 

authorities, central banks and other third parties in response to the pandemic. Any volatility in or disruption of the credit 

markets could, however, result in significant liquidity problems with respect to the Certificates. 

Given the scenario described above, investors should be aware that the COVID-19 pandemic may negatively affect the 

Issuer, the Guarantor and/or the Certificates. 

3. Risks relating to the Certificates 

Certificates may be redeemed prior to their scheduled maturity. 

In the event that the Issuer would be required to pay additional amounts in respect of any Certificates due to any 

withholding as provided in General Condition 7 of the “Terms and Conditions of the Certificates” or the performance of 

the Issuer's obligations under the Certificates or any arrangements made to hedge its obligations under the Certificates 

has or will become unlawful, illegal or otherwise prohibited in whole or in part or if an Administrator/Benchmark Event 

(as defined in General Condition 6(l) occurs), the Issuer may redeem all of the Certificates then outstanding in accordance 

with the Terms and Conditions of the Certificates. 

In the event that one or more Events of Default (as defined in General Condition 9 of the “Terms and Conditions of the 

Certificates”) occurs, the Certificates may become immediately due and repayable at their Early Redemption Amount. In 

addition, if “Automatic Early Redemption Event” is specified as being applicable in the Final Terms, on the occurrence 
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of an Automatic Early Redemption Event the Certificates will be automatically redeemed at their Automatic Early 

Redemption Amount. If an Additional Disruption Event or an Extraordinary Event occurs, the Issuer may redeem the 

Certificates early. 

The Final Terms for a particular issue of Certificates may provide for early redemption at the option of the Issuer. Such 

right of termination is often provided for Certificates in periods of high interest rates. If the market interest rates decrease, 

the risk to Certificateholders that the Issuer will exercise its right of termination increases. As a consequence, the yields 

received upon redemption may be lower than expected, and the redeemed face amount of the Certificates may be lower 

than the purchase price for the Certificates paid by the Certificateholder. As a consequence, Certificateholders may not 

receive the total amount of the capital invested and suffer losses. In addition, investors that choose to reinvest monies 

they receive through an early redemption may be able to do so only in securities with a lower yield than the redeemed 

Certificates. 

Claims of Holders under the Certificates are effectively junior to those of certain other creditors.  

The Certificates and any guarantee in respect of them (the “Guarantee” or, with reference to the Dematerialised 

Certificates, the “Dematerialised Certificates Guarantee” and together with the Guarantee, the “Guarantees”) are 

unsecured and unsubordinated obligations of the Issuer and the Guarantor, respectively. Subject to statutory 

preferences, the Certificates and the Guarantees will rank equally with any of the Issuer's and the Guarantor's other 

unsecured and unsubordinated indebtedness. However, the Certificates and the Guarantees will be effectively 

subordinated to all of, respectively, the Issuer's and the Guarantor's secured indebtedness, to the extent of the value 

of the assets securing such indebtedness, and other preferential obligations under English law and therefore 

Certificateholders may not receive the total amount of the capital invested and suffer losses. The Guarantees are also 

structurally subordinated to all indebtedness of subsidiaries of the Guarantor insofar as any right of the Guarantor to 

receive any assets of such companies upon their winding up will be effectively subordinated to the claims of the 

creditors of those companies in the winding up.The Issuer of the Certificates may be substituted without the consent 

of the Certificateholders. 

The Issuer of the Certificates may be replaced as obligor under such Certificates with the Guarantor or any company from 

Cirdan's Group. Whilst the new issuer will provide an indemnity in favour of the Certificateholders in relation to any 

additional tax or duties that become payable solely as a result of such substitution, Certificateholders will not have the 

right to object to such substitution. See General Condition 16 of the “Terms and Conditions of the Certificates”. 

The Guarantor of the Certificates may be substituted without the consent of the Certificateholders. 

The Guarantor of the Certificates may be replaced as guarantor under such Certificates with another company 

incorporated anywhere in the world. Whilst the new guarantor will provide an indemnity in favour of the 

Certificateholders in relation to any additional tax or duties that become payable solely as a result of such substitution. 

Certificateholders will not have the right to object to such substitution. See General Condition 16 of the “Terms and 

Conditions of the Certificates”. 

The conditions of the Certificates contain provisions which may permit their modification without the consent of all 

investors. 

The conditions of the Certificates contain provisions for calling meetings of Certificateholders to consider matters 

affecting their interests generally. These provisions permit defined majorities to bind all Certificateholders including 

Certificateholders who did not attend and vote at the relevant meeting and Certificateholders who voted in a manner 

contrary to the majority. 
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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.  

An optional redemption feature is likely to limit the market value of the Certificates. During any period when the Issuer 

may elect to redeem Certificates, the market value of those Certificates generally will not rise substantially above the 

price at which they can be redeemed. This also may be true prior to any redemption period.  

The Issuer may be expected to redeem Certificates when its cost of borrowing is lower than the interest rate on the 

Certificates. At those times, an investor generally would not be able to reinvest the redemption proceeds at an effective 

interest rate as high as the interest rate on the Certificates being redeemed and may only be able to do so at a significantly 

lower rate. Potential investors should consider reinvestment risk in light of other investments available at that time.  

Market value of Certificates 

The market value of the Certificates will be affected by a number of factors, including, but not limited to (i) the value and 

volatility of the relevant Reference Item(s) and the creditworthiness of the issuers and obligors of any Reference Item(s), 

(ii) the value and volatility of any index, securities, commodities or other obligations to which payments on the 

Certificates may be linked, directly or indirectly, and the creditworthiness of the issuers or obligors in respect of any 

securities or other obligations to which payments on the Certificates may be linked, directly or indirectly, (iii) market 

perception, interest rates, yields and foreign exchange rates, (iv) the time remaining to the Maturity Date and (v) the 

nature and liquidity of the hedging agreements or any other derivative transaction entered into by the Issuer or embedded 

in the Certificates. Any price at which Certificates may be sold prior to the Maturity Date may be at a discount, which 

could be substantial, to the value at which the Certificates were acquired on the Issue Date. 

Prospective purchasers should be aware that not all market participants would determine prices in respect of the 

Certificates in the same manner, and the variation between such prices may be substantial. Accordingly, any prices 

provided by a Dealer may not be representative of prices that may be provided by other market participants. For this 

reason, any price provided or quoted by a Dealer should not be viewed or relied upon by prospective purchasers as 

establishing, or constituting advice by that Dealer concerning, a mark-to-market value of the Certificates. The price (if 

any) provided by a Dealer is at the absolute discretion of that Dealer and may be determined by reference to such factors 

as it sees fit. Any such price may take into account fees, commissions or arrangements entered into by that Dealer with a 

third party in respect of the Certificates and that Dealer shall have no obligation to any Certificatholder to disclose such 

arrangements. Any price given would be prepared as of a particular date and time and would not therefore reflect 

subsequent changes in market values or any other factors relevant to the determination of the price. 

Specified Denominations may involve integral multiples 

Certificates may have Specified Denominations of a certain amount plus one or more integral multiples of a smaller 

amount (the “Integral Multiples”) in excess thereof, in which case (i) for so long as the relevant Clearing Systems so 

permit, the Certificates will be tradable only in the minimum authorised denomination of the Specified Denomination and 

the Integral Multiples and (ii) it is possible that the Certificates may be traded in amounts in excess of the Specified 

Denomination that are not Integral Multiples of the Specified Denomination. A Certificateholder who, as a result of 

trading such amounts as contemplated in (ii) above, holds an amount which is less than the Specified Denomination in its 

account with the relevant Clearing System at the relevant time may need to purchase a principal amount of Certificates 

such that its holding amounts to not less than the Specified Denomination in order to be able to transfer its Certificates 

(subject in all cases to the rules and procedures of the relevant Clearing System). 
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The Certificates may be subject to deduction of withholding taxes in circumstances where the Issuer is not obliged to 

pay additional amounts to compensate investors for such tax deductions 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. 

The General Conditions (except for General Condition 3(b) of the “Terms and Conditions of the Certificates”) of the 

Certificates are based on English law in effect as at the date of this Base Prospectus. No assurance can be given as to the 

impact of any possible judicial decision or change to Irish and English law or administrative practice after the date of this 

Base Prospectus and any such change could materially adversely impact the value of any Certificates affected by it.  

Reliance on DTC, Euroclear, Clearstream, Luxembourg and Monte Titoli S.p.A. procedures.  

The Regulation S Certificates will be represented on issue by a Regulation S Global Certificate that will be deposited 

with a common depositary for Euroclear and Clearstream, Luxembourg. Except in the circumstances described in the 

Regulation S Global Certificate, investors will not be entitled to receive Certificates in definitive form. Euroclear and 

Clearstream, Luxembourg and their respective direct and indirect participants will maintain records of the beneficial 

interests in the Regulation S Global Certificate. While the Certificates are represented by the Regulation S Global 

Certificate, investors will be able to trade their beneficial interests only through Euroclear and Clearstream, Luxembourg 

and their respective participants.  

The Rule 144A Certificates will be represented on issue by a Rule 144A Global Certificate that will be deposited with a 

nominee for DTC or Euroclear/Clearstream. Except in the circumstances described in the Rule 144A Global Certificate, 

investors will not be entitled to receive Certificates in definitive form. DTC and its direct and indirect participants will 

maintain records of the beneficial interests in the Rule 144A Global Certificate. While the Certificates are represented by 

the Rule 144A Global Certificate, investors will be able to trade their beneficial interests only through DTC and its 

participants, including Euroclear and Clearstream, Luxembourg.  

While the Certificates are represented by the Global Certificates, the Issuer will discharge its payment obligation under 

the Certificates by making payments through the relevant clearing systems. A holder of a beneficial interest in a Global 

Certificate must rely on the procedures of the relevant clearing system and its participants to receive payments under the 

Certificates. The Issuer has no responsibility or liability for the records relating to, or payments made in respect of, 

beneficial interests in either Global Certificate.  

Holders of beneficial interests in a Global Certificate will not have a direct right to vote in respect of the Certificates. 

Instead, such holders will be permitted to act only to the extent that they are enabled by the relevant clearing system and 

its participants to appoint appropriate proxies. 

Dematerialised Certificates will be in dematerialised form and evidenced at any time through book entries pursuant to the 

relevant provisions of Italian legislative decree no. 58/1998, as amended and integrated by subsequent implementing 

provisions, and in accordance with CONSOB and Bank of Italy Joined Regulation dated 13 August 2018, as amended 

and integrated by subsequent implementing provisions. In no circumstance would physical documents of title be issued 

in respect of the Dematerialised Certificates. While the Dematerialised Certificates  are represented by book entries, 

investors will be able to trade their beneficial interests only through Monte Titoli S.p.A. and the authorised financial 

intermediaries holding accounts on behalf of their customers with Monte Titoli S.p.A. As the Dematerialised Certificates 

are held in dematerialised form with Monte Titoli S.p.A., investors will have to rely on the procedures of Monte Titoli 

S.p.A. and the financial intermediaries authorised to hold accounts therewith, for transfer, payment and communication 

with the relevant Issuer or Guarantor.   
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4. Calculation Agent Powers 

Risks relating to the determinations of the Calculation Agent 

The Calculation Agent will employ the methodology described in the Conditions to determine amounts payable in respect 

of the Certificates. When making any such determination in relation to any amounts so payable, the Calculation Agent or 

any delegate may in its sole and absolute discretion consider a wide range of information and the Calculation Agent will 

exercise its discretion in good faith and in a commercially reasonable manner. However, there can be no assurance that 

the exercise of any such discretion will not affect the value of the Certificates or the occurrence of an early redemption 

or the amount payable in connection therewith. The Calculation Agent shall have no obligations to the Certificateholders, 

and shall only have the obligations expressed to be binding on it pursuant to the Agency Agreement, unless otherwise 

specified in the Final Terms. All designations and calculations made by the Calculation Agent in respect of any 

Certificates shall be conclusive and binding on the Certificateholders. 

Risks relating to the Calculation Agent’s activity 

The  Calculation Agent may make adjustments (including the substitution of Reference Items) to elements of the 

Certificates following certain events which may adversely affect the market price of the Reference Item(s) and, therefore, 

adversely affect the value of the Certificates and/or the liquidity of the Certificates. 

The Calculation Agent will determine the occurrence or not of events or whether certain other conditions described in the 

additional terms and conditions are satisfied. Such determination by the Calculation Agent, which is under no obligation 

to act in the interest of the Certificateholders, will (in the absence of manifest error) be final and binding on the 

Certificateholders. In particular, investors should refer to the Risk Factor titled “Market Disruption Events or Failure to 

Open of an Exchange.” for more details on risks relating to Reference Item Linked Certificates. 

5. Risks relating to the structure of particular Certificates 

There are particular risks associated with an investment in certain types of Certificates and an investor may lose some 

or up to 99 per cent of the principal amount invested by it. 

Investors may lose up to 99 per cent of the original invested amount. 

Investors may lose up to 99 per cent of value of their investment in the Certificates, or part of it, as the case may be, as a 

result of the Issuer and the Guarantor of the Certificates being subject to insolvency proceedings or some other event 

impairing the ability of each to meet its obligations under the Certificates. 

Investors may lose up to 99 per cent. of the original invested amount. 

Investors may lose up to 99 per cent of their investment in the Certificates, as further specified in the Final Terms, as a 

result of the occurrence of any one or more of the following events:  

 the terms of the relevant Certificates do not provide for full repayment of the initial purchase price upon 

final maturity and/or mandatory early redemption of such Certificates and the relevant Reference Item(s) 

perform in such a manner that the final redemption amount and/or mandatory early redemption amount is 

less than the initial purchase price; 

 the purchaser seeks to sell the relevant Certificates prior to their scheduled maturity, and the sale price of 

the Certificates in the secondary market is less than the purchaser's initial investment; and 

 the Certificates are subject to certain adjustments in accordance with the terms and conditions of such 

Certificates that may result in the scheduled amount to be paid or asset(s) to be delivered upon redemption 

being reduced to or being valued at an amount less than a purchaser's initial investment. 
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Notwithstanding that the relevant Certificates may be linked to the performance of one or more Reference Items, investors 

in such Certificates do not have and shall not receive any rights in respect of any Reference Item and shall have no right 

to call for any Reference Item to be delivered to them (unless otherwise provided in the Final Terms). Neither the Issuer 

nor the Guarantor of the Certificates shall be required to hold any Reference Item. 

Market Disruption Events or Failure to Open of an Exchange. 

If an issue of Reference Item Linked Certificates includes provisions dealing with the occurrence of a Market Disruption 

Event or failure to open of an exchange on the Strike Date, a Valuation Date, Observation Date or an Averaging Date and 

the Calculation Agent determines that a Market Disruption Event or failure to open of an exchange has occurred or exists 

on such date, any consequential postponement of the Strike Date, Valuation Date, Observation Date or Averaging Date 

or any alternative provisions for valuation provided in any such Certificates may have an adverse effect on the value and 

liquidity of such Certificates. The timing of such dates (as scheduled or as so postponed or adjusted) may affect the value 

of the relevant Certificates such that the Certificateholder may receive a lower cash redemption amount and/or interest 

amount or other payment under the relevant Certificates than otherwise would have been the case. The occurrence of such 

a Market Disruption Event or failure to open of an exchange in relation to any Reference Item comprising a basket may 

also have such an adverse effect on Certificates related to such basket. In addition, any such consequential postponement 

may result in the postponement of the date of redemption of the Certificates. 

Certain considerations relating to public offers of the Certificates. 

If the Certificates are distributed by means of a public offer, under certain circumstances indicated in the Final Terms, 

the Issuer and/or the other entities indicated in the Final Terms will have the right to withdraw or revoke the offer and the 

offer will be deemed to be null and void according to the terms indicated in the Final Terms. 

The Issuer and/or the other entities specified in the Final Terms may terminate the offer early by immediate suspension 

of the acceptance of further subscription requests and by giving notice to the public in accordance with the Final Terms. 

Any such termination may occur even where the maximum amount for subscription in relation to that offer (as specified 

in the Final Terms), has not been reached. In such circumstances, the early closing of the offer may have an impact on 

the aggregate number of Certificates issued and, therefore, may have an adverse effect on the liquidity of the Certificates. 

Some information regarding the Certificates (e.g. interest rate, settlement date), the offer and/or the listing may be 

determined after the publication of the Final Terms and will be made public in accordance with the procedures set out in 

the Final Terms. 

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. 

The Issuer will pay principal and interest on the Certificates and the Guarantor will make any payments under the 

Guarantees in the Specified Certificates Currency. This presents certain risks relating to currency conversions if an 

investor's financial activities are denominated principally in a currency or currency unit (the “Investor's Currency”) 

other than the Specified Certificates Currency. These include the risk that exchange rates may significantly change 

(including changes due to devaluation of the Specified Certificates Currency or revaluation of the Investor's Currency) 

and the risk that authorities with jurisdiction over the Investor's Currency may impose or modify exchange controls. An 

appreciation in the value of the Investor's Currency relative to the Specified Certificates Currency would decrease (1) the 

Investor's Currency equivalent yield on the Certificates, (2) the Investor's Currency equivalent value of the principal 

payable on the Certificates and (3) the Investor's Currency equivalent market value of the Certificates. 

Government and monetary authorities may impose (as some have done in the past) exchange controls that could adversely 

affect an applicable exchange rate or the ability of the Issuer or Guarantor to make payments in respect of the Certificates. 

As a result, investors may receive less interest or principal than expected, or no interest or principal and suffer losses on 

their investment. 
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Certificates may be denominated in one currency and settled in another currency and may be converted into an 

intermediate currency. 

If the Final Terms specify that the Settlement Exchange Rate Provisions are applicable, then such Certificates are 

denominated in one currency (the “SER Subject Currency”) but all or certain amounts due thereunder, as the case may 

be, if any, are settled in another currency (the “Settlement Currency”). As such, the applicable amounts are converted 

by converting such amounts by reference to the applicable Settlement Exchange Rate specified in the applicable Final 

Terms or, if not so specified, determined by the Calculation Agent in accordance with the terms and conditions of the 

Certificates. 

If the Final Terms specify that the SER Intermediate Currency Requirements are applicable, then such Certificates are 

denominated in one currency but all or certain amounts due thereunder, as the case may be, if any, are converted into an 

intermediate currency (the “SER Intermediate Currency”) and then settled in the Settlement Currency. As such, the 

applicable amounts are converted by converting such amounts by reference to the applicable Second Settlement Exchange 

Rate and then the second Settlement Exchange Rate, each as specified in the applicable Final Terms or, if not so specified, 

determined by the Calculation Agent in accordance with the terms and conditions of the Certificates. 

Investors should understand that such Certificates are not principal protected in the SER Intermediate Currency or 

Settlement Currency even if the Certificates are principal protected in the SER Subject Currency. If the denomination 

currency depreciates against the Settlement Currency or the SER Intermediate Currency, this will reduce the Settlement 

Currency amounts received (if any) under the Certificates and an investor may receive less than their initial investment 

in the Certificates.  

Investors should understand, where a fixed Settlement Exchange Rate or Second Settlement Exchange Rate is not 

specified in the Final Terms, that neither the Issuer nor the Guarantor have control over the Settlement Exchange Rate or 

the Second Settlement Exchange Rate and will not make any adjustment or change in the terms of the Certificates in the 

event that exchange rates should become fixed, or in the event of any devaluation or revaluation or imposition of exchange 

or other regulatory controls or taxes, or in the event of other developments affecting the settlement currency, the 

denomination currency or any foreign currency. Investors will bear those risks. In addition, if an Unscheduled Holiday 

or a Price Source Disruption occurs in respect of the applicable Settlement Exchange Rate, the applicable disruption 

fallbacks may provide that the scheduled settlement exchange rate valuation date for such rate will be postponed, then 

this may result in deferral of the corresponding payment date under the Certificates. If a date for payment is so postponed, 

this could adversely affect an investor’s investment schedule, timetable or plans as they will receive amounts in respect 

of the Certificates later than the originally scheduled date for payment. No interest will accrue or other amount will be 

payable by the Issuer in the event of any such delay.  

The value of Fixed Rate Certificates may be adversely affected by movements in market interest rates 

Investment in Fixed Rate Certificates involves the risk that if market interest rates subsequently increase above the rate 

paid on the Fixed Rate Certificates, this will adversely affect the value of the Fixed Rate Certificates. 

Risk of leveraged exposure 

Leverage involves the use of a number of financial techniques to increase the exposure to a Reference Item, and can 

therefore magnify both returns and losses. While the use of leverage allows for potential multiples of a return (assuming 

a return is achieved) when the Reference Item moves in the anticipated direction, it will conversely magnify losses when 

the Reference Item moves against expectations. If the relevant Certificates include leverage, potential holders of such 

Certificates should note that these Certificates will involve a higher level of risk, and that whenever there are losses such 

losses will be higher (other things being equal) than those of a similar Certificate which is not leveraged. Investors should 

therefore only invest in leveraged Certificates if they fully understand the effect of leverage. 



RISK FACTORS 

   
 48  

76809154-1 

Conducting hedging transactions 

The Issuer may use all or some of the proceeds received from the sale of Certificates to enter into hedging transactions. 

All or part of these hedging transactions may be entered into by the Issuer with the Guarantor. The Issuer believes that 

such hedging activity will under normal circumstances not have a material impact on the value of the relevant Certificates. 

However, it cannot be assured that the Issuer's hedging activities will not affect such value. The value of Certificates 

might in particular be affected by the liquidation of all or a portion of the relevant hedging positions (a) at or about the 

time of the maturity or expiration of such Certificates or (b), if such Certificates provide for a knock-out, knock-in or a 

similar feature, at the time when the price or value of the relevant underlying approaches the relevant price or level for 

the knock-out, knock-in or other feature. 

6. Risk Factors that are associated with Certificates that are linked to Reference Item(s) 

Risks relating to Reference Item Linked Certificates. 

Reference Item Linked Certificates are securities which do not provide for predetermined redemption amounts and/or 

interest payments, but amounts payable (whether in respect of principal and/or interest) will be dependent upon the 

performance of the Reference Item, or a combination of Reference Items, which themselves may contain substantial 

credit, interest rate, foreign exchange, correlation, time value, political and/or other risks. 

An investment in Reference Item Linked Certificates therefore entails significant risks that are not associated with similar 

investments in a conventional fixed or floating rate debt security. These risks include, among other things, the possibility 

that: 

 the Reference Item may be subject to significant changes, whether due to the composition of any such 

Reference Item itself, or because of fluctuations in value of the Reference Item; 

 the resulting interest rate will be less (or may be more) than that payable on a conventional debt security 

issued by the Issuer at the same time or they may receive no interest; 

 the holder of a Reference Item Linked Certificate could lose up to 99 per cent. or a substantial portion of 

the principal of such Certificate (whether payable at maturity or upon redemption or repayment), and, if the 

principal is lost, interest may cease to be payable on such Certificate; 

 any Certificate that is linked to more than one type of Reference Item, or on a formula that encompass the 

risks associated with more than one type of Reference Item, may carry levels of risk that are greater than 

those for Certificates that are indexed to one type of Reference Item only; 

 it may not be possible for investors to hedge their exposure to these various risks relating to Reference Item 

Linked Certificates; and 

 a significant market disruption could mean that any Reference Item ceases to exist. 

The risks reflect the nature of such a Certificate as an asset which, other factors held constant, tends to decline in value 

over time and which may become worthless when it expires or is redeemed. The risk of the loss of some or all of the 

purchase price of a Reference Item Linked Certificate upon redemption means that, in order to recover and realise a return 

upon his or her investment, a purchaser of such Certificate must generally be correct about the direction, timing and 

magnitude of an anticipated change in the value of the relevant Reference Item. 

It may not be possible to use the Certificates as a perfect hedge against the market risk associated with investing in a 

Reference Item. 

Potential purchasers intending to purchase Certificates to hedge against the market risk associated with investing in a 

Reference Item should recognise the complexities of utilising Certificates in this manner. For example, the value of the 
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Certificates may not exactly match the value of the Reference Item. Due to fluctuating supply and demand for the 

Certificates, there is no assurance that their value will match movements in the value of the Reference Item. For these 

reasons, among others, it may not be possible to purchase or liquidate Certificates in a portfolio at the prices used to 

calculate the value of any Reference Item.  

There may be regulatory consequences for a Holder of Reference Item Linked Certificates. 

There may be regulatory and other consequences associated with the ownership by certain investors of certain Reference 

Item Linked Certificates. Each purchaser of Certificates must conduct its own investigation into its regulatory position 

with respect to the potential purchase of Certificates, and none of the Issuer, the Guarantor, the Dealer or the Arranger 

assumes any obligation or liability whatsoever to such purchaser in such regard. 

There are specific risks with regard to Certificates linked to a combination of Reference Items. 

An investment in Certificates that are linked to a combination of Reference Items will entail significant risks not 

associated with an investment in a conventional debt security. A combination of the risks associated to the Reference 

Items may be significantly higher than the risks of each Reference Item considered on its own. On redemption of these 

type of Certificates, the Certificateholders will receive an amount (if any) determined by reference to the value of a 

combination of a number of different Reference Items. These Certificates may pay interest calculated by reference to the 

value of the combination of a number of Reference Items. 

No rights of ownership in the Reference Item(s). 

Purchasers of Certificates should be aware that the Issuer is under no obligation to hold a position in any Reference 

Item(s) and should note that the relevant Reference Item(s) that may be held by the Issuer will not be held by the Issuer 

for the benefit of the purchasers of such Certificates and, as such, Certificateholders will not obtain any rights of 

ownership, including, without limitation, any voting rights, any rights to receive dividends or other distributions or any 

other rights with respect to any Reference Item referenced by such Certificates. For the avoidance of doubt, no Cirdan 

affiliate is under any obligation whatsoever to acquire and/or hold any Reference Item. 

The past performance of a Reference Item is not indicative of future performance. 

The performance of a Reference Item will fluctuate over time. Therefore, information about the past performance of the 

Reference Item at the time of the issuance of the Certificates does not indicate the range of, or trends in, fluctuations in 

the Reference Item that may occur in the future. Investors should be aware that regardless of past performance, they could 

in future lose up to 99 per cent. or a substantial portion of the principal they have invested in the Certificates.   

7. Risk Factors associated with the value of Certificates that are linked to one or more specific types of 

Reference Items 

There are certain factors which are material for the purpose of assessing the risks associated with an investment in 

Certificates issued under the Programme. Such factors will vary depending on the type of Certificates issued, in particular 

in relation to Certificates in respect of which the interest and/or redemption amount is linked to the value of one or more 

index, share, inflation index, unit, interest or share in a fund, the credit of one or more reference entity, foreign exchange 

rate or the combination of any of the foregoing. 

Risks relating to Index Linked Certificates. 

The Issuer may issue Certificates where the Final Redemption Amount or the amount of principal and/or interest payable 

is dependent upon the level of an index or indices (“Index Linked Certificates”). 

Potential investors in any such Certificates should be aware that depending on the terms of the Index Linked Certificates 

(i) they may receive no or a limited amount of interest, (ii) payment of principal or interest may occur at a different time 

than expected and (iii) they may lose up to 99 per cent. or a substantial portion of their investment, as further specified in 

the Final Terms, if the value of the index/indices does not move in the anticipated direction. In addition, movements in 
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the level of the index or indices may be subject to significant fluctuations that may not correlate with changes in interest 

rates, currencies or other indices and the timing of changes in the relevant level of the index or indices may affect the 

actual yield to investors, even if the average level is consistent with their expectations. In general, the earlier the change 

in the level of an index or result of a formula, the greater the effect on yield. 

If the Final Redemption Amount or the amount of principal and/or interest payable are determined in conjunction with a 

multiplier greater than one or by reference to some other leverage factor, the effect of changes in the level of the index or 

the indices on principal or interest payable and therefore on the amount of potential losses incurred, will be magnified. 

The market price of such Certificates may be volatile and may depend on the time remaining to the redemption date and 

the volatility of the level of the index or indices. The level of the index or indices may be affected by the economic, 

financial and political events in one or more jurisdictions, including the stock exchange(s) or quotation system(s) on 

which any securities comprising the index or indices may be traded. The index may reference equities, bonds or other 

securities, or it may be a property index referencing certain property price data which will be subject to market price 

fluctuations. A property index may include valuations only and not actual transactions and the property data sources used 

to compile the index may be subject to change, which may adversely affect the return on the Certificates. 

Adjustment to indices for Index Linked Certificates 

If an index adjustment event (as described in “Additional Terms and Conditions for Index Linked Certificates”) occurs 

the Issuer may require the Calculation Agent to make such adjustments as it determines appropriate to the terms of the 

Certificates or redeem the Certificates. Such action may have an adverse effect on the value and liquidity of the affected 

Reference Item Linked Certificates. 

The relevant level used to determine any amount payable under the Certificates may be adjusted based on a specified 

decrement factor  

The terms and conditions of the Certificates may provide that the relevant level used to determine any amount payable 

for specified relevant dates may be adjusted by reference to a specified factor, prescribed formula and/or specified amount. 

This may be done by calculating the relevant level for relevant days using the closing index level or index level of an 

index for such relevant days, and adjusting it by applying a decrement factor. Such adjustment(s) may result in payments 

under the Certificates being delayed or not occurring, which might not have been the case if such adjustments did not 

apply. Such adjustment(s) may also result in the amounts otherwise payable being reduced. 

Returns on the Certificates do not reflect direct investment in underlying shares or other assets comprising the index 

The return payable on Certificates that reference indices may not reflect the return a purchaser would realise if the 

Certificateholder actually owned the relevant assets comprising the components of the index. For example, if the 

components of the indices are shares, Certificateholders will not receive any dividends paid on those shares and will not 

participate in the return on those dividends unless the relevant index takes such dividends into account for purposes of 

calculating the relevant level. Similarly, Certificateholders will not have any voting rights in the underlying shares or any 

other assets which may comprise the components of the relevant index. Accordingly, purchasers in Certificates that 

reference indices as Reference Item may receive a lower payment upon redemption of such Certificates than such 

purchaser would have received if the Certificateholder had invested in the components of the index directly. 

A change in the composition or discontinuance of an index could adversely affect the market value of the Certificates 

The sponsor of any index can add, delete or substitute the components of such index or make other methodological 

changes that could change the level of one or more components. The changing of components of any index may affect 

the level of such index as a newly added component may perform significantly worse or better than the component it 

replaces, which in turn may affect the payments made by the Issuer to the purchasers of the Certificates. The sponsor of 

any such index may also alter, discontinue or suspend calculation or dissemination of such index. The sponsor of an index 

will have no involvement in the offer and sale of the Certificates and will have no obligation to any purchaser of such 
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Certificates. The sponsor of an index may take any actions in respect of such index without regard to the interests of the 

purchasers of the Certificates, and any of these actions could adversely affect the market value of the Certificates. 

The reform of "Benchmarks" may adversely affect the market value of the Certificates 

The Benchmarks Regulation could have a material impact on any Certificates for which a request for admission to trading 

on a trading venue has been made or which are traded on a trading venue and are linked to a "benchmark" for Benchmarks 

Regulation purposes. This could include Index Linked Certificates if the relevant index comprises a "benchmark" and 

other conditions are satisfied. See also the risk factor "The Group is exposed to risks related to reforms of Index 

"Benchmarks"". 

Risks relating to Equity Linked Certificates. 

The Issuer may issue Equity Linked Certificates where the amount of principal and/or interest payable are dependent 

upon the price of or changes in the price of shares or a basket of shares (or depositary receipts) or, depending on the price 

of or change in the price of shares or the basket of shares (or depositary receipts), where the Issuer's obligation on 

redemption is to deliver a specified number of shares (“Equity Linked Certificates”). Accordingly an investment in 

Equity Linked Certificates may bear similar market risks to a direct equity investment and potential investors should take 

advice accordingly. 

Potential investors in any such Certificates should be aware that depending on the terms of the Equity Linked Certificates 

(i) they may receive no or a limited amount of interest, (ii) payment of principal or interest may occur at a different time 

than expected and (iii) they may lose up to 99 per cent. or a substantial portion of their investment, as further specified in 

the Final Terms, if the value of the share(s) and/or depositary receipt(s) does not move in the anticipated direction. In 

addition, the movements in the price of the share or depositary receipt or basket of shares and/or depositary receipts may 

be subject to significant fluctuations that may not correlate with changes in interest rates, currencies or other indices and 

the timing of changes in the relevant price of the share or shares may affect the actual yield to investors, even if the 

average level is consistent with their expectations. In general, the earlier the change in the price of the share(s) and/or 

depositary receipt(s), the greater the effect on yield. 

If the amount of principal and/or interest payable are determined in conjunction with a multiplier greater than one or by 

reference to some other leverage factor, the effect of changes in the price of the share or shares on principal or interest 

payable will be magnified. See also risk factor “Risk of Leveraged Exposure” above. 

The market price of such Certificates may be volatile and may be affected by the time remaining to the redemption date, 

the volatility of the share(s) and/or depositary receipt(s), the dividend rate (if any) and the financial results and prospects 

of the issuer or issuers of the relevant share(s) or depositary receipt(s) as well as economic, financial and political events 

in one or more jurisdictions, including factors affecting the stock exchange(s) or quotation system(s) on which any such 

shares or depositary receipts may be traded. 

A holder of the Certificates will not be a beneficial owner of the underlying equity securities (or depositary receipts) and 

therefore will not be entitled to receive any dividends or similar amounts paid on the underlying equity securities, nor 

will a Certificateholder be entitled to purchase the underlying equity securities (or depositary receipts) by virtue of their 

ownership of the Certificates. Moreover, holders of the Certificates will not be entitled to any voting rights or other control 

rights that holders of the underlying equity securities may have with respect to the issuer of such underlying equity 

securities. Unless otherwise specified in the Final Terms, the Interest Amount and/or Final Redemption Amount will not 

reflect the payment of any dividends on the underlying equity securities. Accordingly, the return on the Certificates will 

not reflect the return an investor would realise if it actually owned the underlying equity securities and received dividends, 

if any, paid on those securities. Therefore, the yield to maturity based on the methodology for calculating the Final 

Redemption Amount will not be the same yield as would be produced if the underlying equity securities were purchased 

directly and held for a similar period. 

The terms and conditions of the Certificates may also provide that the relevant price used to determine any amount payable 

for specified relevant dates may be adjusted depending on the cash or other dividends declared in respect of the underlying 
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equity security(ies) or by reference to an anticipated or specified dividend yield. Such adjustments may be linked to the 

difference between the actual amount of such dividends compared with a prescribed schedule of anticipated dividends 

for such underlying equity security(ies), or by calculating an adjusted relevant price using the closing underlying equity 

security(ies) prices on relevant days, the actual amount of such dividends and the anticipated or specified dividend yield. 

Such adjustment(s) may result in payments under the Certificates being delayed or not occurring, which might not have 

been the case if such adjustments did not apply. Such adjustment(s) may also result in the amounts otherwise payable 

being reduced.  

In addition, following the declaration of any cash or other dividends in respect of a underlying equity security, if the 

amount actually paid or delivered by the issuer of such underlying equity security to holders of record of the underlying 

equity security is less than such declared dividend and/or the issuer of the underlying equity security declares an intention 

to reduce any such declared dividend, then the amount of such dividend used to adjust the relevant price may be adjusted. 

In such circumstances, the relevant dividend may be reduced and this is likely to result in a lower return on the Certificates 

than a holder of the Certificates would have received than if such adjustment had not taken place. 

Determinations made by the Calculation Agent in respect of Potential Adjustment Events, Extraordinary Events and 

Additional Disruption Events may have an adverse effect on the value of the Certificates 

Upon determining that a Potential Adjustment Event, Extraordinary Event or Additional Disruption Event has occurred 

in relation to an underlying share or the issuer of such underlying share, the Calculation Agent has broad discretion to 

make certain determinations to account for such event including to (i) make adjustments to the terms of the Certificates 

and/or (ii) (in the case of an Extraordinary Event or an Additional Disruption Event) cause early redemption of the 

Certificates, any of which determinations may have an adverse effect on the value of the Certificates. 

Potential Adjustment Events (as defined in Equity Linked Condition 2) include (a) a sub-division, consolidation or re-

classification of the relevant shares or a free distribution, or dividend of any such Shares to existing holders of the relevant 

shares by way of bonus, capitalisation or similar issue, (b) a distribution, issue or dividend to existing holders of the 

relevant shares of certain share capital or securities, (c) an extraordinary dividend, (d) a call by a Basket Company or 

Share Company, as the case may be, in respect of relevant shares that are not fully paid, (e) a repurchase by the Basket 

Company or its subsidiaries or Share Company or its subsidiaries, as the case may be, of relevant shares, (f) in the case 

of a Basket Company or a Share Company an event that results in any shareholder rights being distributed or becoming 

separated from shares of common stock or other shares of the capital stock of such Basket Company or Share Company, 

(g) any adjustment effected as a result of any shareholder rights plan or arrangement described in (f) and (h) any other 

event having a dilutive or concentrative effect on the value of the shares. 

Extraordinary Events include (a) a delisting of the shares on an exchange, (b) illiquidity, (c) an insolvency (where all the 

shares of the issuer of the underlying shares are transferred to a trustee, liquidator or similar official or may not be legally 

transferred) or bankruptcy of the issuer of the shares, (d) a listing change, (e) a listing suspension, (f) a merger event 

entailing the consolidation of the shares with those of another entity, (g) a nationalisation of the issuer of the shares or 

transfer of the shares to a governmental entity, and (h) a tender offer or takeover offer that results in transfer of the shares 

to another entity. 

Additional Disruption Event means any of Change of Law, Hedging Disruption, Increased Cost of Hedging, Increased 

Cost of Stock Borrow, Insolvency Filing, Stop-Loss Event and/or Loss of Stock Borrow, in each case if specified in the 

Final Terms. 

Risks relating to Inflation Linked Certificates. 

The Issuer may issue Certificates where the amount of principal and/or interest payable is dependent upon the level of an 

inflation index or indices (“Inflation Linked Certificates”). 

Potential investors in any such Certificates should be aware that depending on the terms of the Inflation Linked 

Certificates (i) they may receive no or a limited amount of interest, (ii) payment of principal or interest may occur at a 

different time than expected and (iii) they may lose up to 99 per cent. or a substantial portion of their investment, as 
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further specified in the Final Terms. In addition, the movements in the level of the inflation index or indices may be 

subject to significant fluctuations that may not correlate with changes in interest rates, currencies or other indices and the 

timing of changes in the relevant level of the inflation index or indices may affect the actual yield to investors, even if the 

average level is consistent with their expectations. In general, the earlier the change in the level of an inflation index or 

result of a formula, the greater the effect on yield. 

In certain circumstances following cessation of publication of the inflation index, the Calculation Agent may determine 

that there is no appropriate alternative inflation index, in which case the Issuer may redeem the Certificates. Such action 

may have an effect on the value of the Certificates. 

If the amount of principal and/or interest payable are determined in conjunction with a multiplier greater than one or by 

reference to some other leverage factor, the effect of changes in the level of the inflation index or the indices on principal 

or interest payable will be magnified. See also risk factor “Risk of Leveraged Exposure” above. 

The market price of such Certificates may be volatile and may depend on the time remaining to the redemption date and 

the volatility of the level of the inflation index or indices. The level of the inflation index or indices may be affected by 

the economic, financial and political events in one or more jurisdictions. 

Risks relating to Fund Linked Certificates. 

The Issuer may issue Certificates where the amount of principal and/or interest payable are dependent upon the price or 

changes in the price of units or shares in a fund or funds (including exchange traded fund(s)) or, depending on the price 

or changes in the price of units or shares in such fund or funds, where the Issuer's obligation on redemption is to deliver 

a specified amount of fund shares (“Fund Linked Certificates”). Accordingly an investment in Fund Linked Certificates 

may bear similar market risks to a direct fund investment and potential investors should take advice accordingly. 

Prospective investors in any such Certificates should be aware that depending on the terms of the Fund Linked Certificates 

(i) they may receive no or a limited amount of interest, (ii) payment of principal or interest may occur at a different time 

than expected and (iii) they may lose up to 99 per cent. or a substantial portion of their investment, as further specified in 

the Final Terms. In addition, the movements in the price of units, shares or interests in the fund or funds may be subject 

to significant fluctuations that may not correlate with changes in interest rates, currencies or other indices and the timing 

of changes in the relevant price of the units or shares in the fund or funds may affect the actual yield to investors, even if 

the average level is consistent with their expectations. In general, the earlier the change in the price or prices of the units, 

shares or interests in the fund or funds, the greater the effect on yield. 

Prospective investors should also be aware that in the event of the occurrence of one or more Extraordinary Fund Events, 

the Issuer may seek to make adjustments, substitute the relevant Fund Shares with fund shares of a fund with similar 

characteristics or, if no such fund is selected, with a replacement index, or redeem the Certificates at its discretion. 

In the event that redemption proceeds in respect of the underlying Fund Shares are not received by the hedge provider on 

or prior to the Scheduled Maturity Date or Termination Date, such date may be postponed for a period of up to two 

calendar years (or such other period as may be specified in the Final Terms) and no additional amount shall be payable 

as a result of such delay. 

If the amount of principal and/or interest payable are determined in conjunction with a multiplier greater than one or by 

reference to some other leverage factor, the effect of changes in the price of the units or shares of the fund or funds on 

principal or interest payable will be magnified. See also risk factor “Risk of Leveraged Exposure” above. 

The market price of such Certificates may be volatile and may depend on the time remaining to the redemption date and 

the volatility of the price of units or shares in the fund or funds. The price of units or shares in a fund may be affected by 

the economic, financial and political events in one or more jurisdictions, including factors affecting the exchange(s) or 

quotation system(s) on which any units in the fund or funds may be traded. In addition, the price of units or shares in a 

fund may be affected by the performance of the fund service providers, and, in particular, the investment advisor. 

Prospective investors should review carefully the prospectus, information memorandum and/or base prospectus (if any) 

issued by any relevant fund before purchasing any Certificates. None of the Issuer, the Guarantor, any affiliate of the 
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Issuer or Guarantor or the Calculation Agent make any representation as to the creditworthiness of any relevant fund or 

any such fund's administrative, custodian, investment manager or adviser. 

Where the Issuer issues Fund Linked Certificates linked to one or more funds, including hedge funds, the relevant 

Certificates reflect the performance of such fund(s). 

Funds may trade and invest in a broad range of investments such as debt and equity securities, commodities or commodity 

indices and foreign exchange and may enter into derivative transactions, including, without limitation, futures and options. 

Funds may often be illiquid and may only be traded on a monthly, quarterly or even less frequent basis. The trading 

strategies of funds are often opaque. Funds, as well as the markets and instruments in which they invest, are often not 

subject to review by governmental authorities, self-regulatory organisations or other supervisory authorities. 

For all the above reasons, investing directly or indirectly in funds is generally considered to be risky. If the underlying 

fund does not perform sufficiently well, the value of the Certificates will fall, and may in certain circumstances be zero. 

Risks relating to Foreign Exchange (FX) Rate Linked Certificates. 

The Issuer may issue Certificates where the amount of principal and/or interest payable are dependent upon movements 

in currency exchange rates or are payable in one or more currencies which may be different from the currency in which 

the Certificates are denominated (“Foreign Exchange (FX) Rate Certificates”). Accordingly an investment in Foreign 

Exchange (FX) Rate Certificates may bear similar market risks to a direct foreign exchange investment and potential 

investors should take advice accordingly. 

Potential investors in any such Certificates should be aware that, depending on the terms of the Foreign Exchange (FX) 

Rate Certificates (i) they may receive no or a limited amount of interest, (ii) payment of principal or interest may occur 

at a different time or in a different currency than expected and (iii) they may lose up to 99 per cent. of their investment. 

In addition, movements in currency exchange rates may be subject to significant fluctuations that may not correlate with 

changes in interest rates or other indices and the timing of changes in the exchange rates may affect the actual yield to 

investors, even if the average level is consistent with their expectations. In general, the earlier the change in currency 

exchange rates, the greater the effect on yield. 

The foreign exchange rate(s) to which the Certificates are linked will affect the nature and value of the investment return 

on the Certificates. The performance of foreign exchange rates are dependent upon the supply and demand for currencies 

in the international foreign exchange markets, which are subject to economic factors, including inflation rates in the 

countries concerned, interest rate differences between the respective countries, economic forecasts, international political 

factors, currency convertibility and safety of making financial investments in the currency concerned, speculation and 

measures taken by governments and central banks. Such measures include, without limitation, imposition of regulatory 

controls or taxes, issuance of a new currency to replace an existing currency, alteration of the exchange rate or exchange 

characteristics by devaluation or revaluation of a currency or imposition of exchange controls with respect to the exchange 

or transfer of a specified currency that would affect exchange rates and the availability of a specified currency.  

If the amount of principal and/or interest payable are dependent upon movements in currency exchange rates and are 

determined in conjunction with a multiplier greater than one or by reference to some other leverage factor, the effect of 

changes in the currency exchange rates on principal or interest payable will be magnified. See also risk factor “Risk of 

Leveraged Exposure” above. 

Payments of principal and interest or other obligations of the Issuer in respect of any Foreign Exchange (FX) Rate 

Certificates may be restricted or varied upon the occurrence of certain disruption events applicable to the Certificates. A 

relevant disruption event for an exchange rate may relate to inability to obtain a price for the exchange rate from the 

applicable price source(s), illiquidity, the split of any relevant currency into a dual exchange rate, inconvertibility, non-

transferability, a material change in circumstances in the jurisdiction of the Subject Currency that makes it impossible to 

fulfil certain hedging arrangements, a nationalisation or variations in the prices quoted for the exchange on different 

sources being greater than a specified percentage threshold (or not quoted for by members of a survey used to determine 

such source) if specified for that rate in the terms and conditions of the Certificates and/or the Final Terms.   
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Following a relevant disruption event, the applicable valuation date may be postponed so long as the relevant disruption 

event continues, the Calculation Agent may determine the applicable exchange rate, the Certificates may be redeemed 

early (or on the originally designated date) by payment of the applicable early redemption amount rather than any amount 

that would have otherwise been calculated in respect of and due on the relevant date, the related date for payment may be 

deferred so long as the relevant disruption event continues or a fallback reference price source or sources may be used to 

calculate the rate instead of the originally designated price source. Potential investors in any Foreign Exchange (FX) Rate 

Certificates should ensure that they have read and understood the terms and conditions of such Certificates to understand 

which disruption events apply (and the consequences thereof) and should ensure that they are willing to accept the related 

risks prior to investing in the Certificates, which risks include an adverse effect on (i) the value of, and/or amounts or 

assets due in respect of, the Certificates due to the occurrence of any disruption event and application of the related 

disruption fallback(s); or (ii) an investor's investment schedule, timetable or plans if any due date for payment under the 

Certificates is postponed as a consequence of a disruption event. 

Risks relating to Credit Linked Certificates 

The Issuer may issue Certificates where the amount of principal and/or interest payable is dependent upon whether certain 

events (“Credit Events”) have occurred in respect of one or more entities (together “Reference Entities” and each, a 

“Reference Entity”) and, if so, on the value of certain specified assets of such Reference Entity(ies) or, where, if such 

events have occurred, the Issuer's obligation is to deliver certain specified assets upon redemption of the Certificates. 

Save where: (i) Maturity Credit Redemption applies; or (ii) the Certificates are Tranched Linear Basket Credit Linked 

Certificates, Tranched Index Credit Linked Certificates; or (iii) the Certificates are Non-Tranched Linear Basket Credit 

Linked Certificates or Non-Tranched Index Credit Linked Certificates where Credit Payment on Maturity applies, the 

Credit Linked Certificates may then be redeemed prior to their scheduled maturity. However, where the Credit Event 

Redemption Amount payable in respect of Certificates described in (ii) or (iii) of the foregoing section is zero, the 

Certificates will be redeemed early. Where Maturity Credit Redemption applies or where the Certificates are Non-

Tranched Linear Basket Credit Linked Certificates or Non-Tranched Index Credit Linked Certificates where Credit 

Payment on Maturity Applies (as specified in the applicable Final Terms), maturity of the Credit Linked Certificates may 

be delayed until scheduled maturity of the Credit Linked Certificates, notwithstanding that this may occur a significant 

time following the occurrence of the relevant Credit Event and unless so elected in the applicable Final Terms no further 

interest will be payable in this period. Where the Certificates are Tranched Linear Basket Credit Linked Certificates or 

Tranched Index Credit Linked Certificates, maturity of the Credit Linked Certificates may be delayed until scheduled 

maturity of the Credit Linked Certificates, notwithstanding that this may occur a significant time following the occurrence 

of the relevant Credit Event(s). In the case of Tranched Linear Basket Credit Linked Certificates, following the occurrence 

of a Credit Event Determination Date with respect to a number of Reference Entities that is greater than the L (being the 

lower tranche) number of Reference Entities specified in the Final Terms and each subsequent Credit Event Determination 

Date thereafter, interest that is subject to the Credit Linked provisions will accrue on a decreased nominal amount of the 

Certificates until a Credit Event Determination Date has occurred with respect to a number of Reference Entities that is 

equal to or greater than the H (being the higher tranche) number of Reference Entities specified in the Final Terms and at 

which point no further amounts shall be due in respect of the Certificates. In the case of Tranched Index Credit Linked 

Certificates, following the occurrence of a Credit Event Determination Date with respect to which the Aggregate Loss 

Percentage (which is the aggregate of the Reference Entity Weightings) in respect of which a Credit Event Determination 

Date has occurred, exceeds the Attachment Point, being the lower tranche specified in the Final Terms) and each 

subsequent Credit Event Determination Date thereafter, interest that is subject to the Credit Linked provisions will accrue 

on a decreased nominal amount of the Certificates until the Scheduled Maturity Date or until a Credit Event Determination 

Date has occurred with respect to a number of Reference Entities such that Aggregate Loss Percentage is equal to or 

greater than the Exhaustion Point, being the upper tranche specified in the Final Terms) and at which point no further 

amounts shall be due in respect of the Certificates. 

Prospective investors in any such Certificates should be aware that depending on the terms of the Credit Linked 

Certificates (i) they may receive no or a limited amount of interest, (ii) payment of principal or interest or delivery of any 

specified assets may occur at a different time than expected and (iii) they may lose up to 99 per cent. of the principal 

amount invested, as further specified in the Final Terms. 
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The market price of such Certificates may be volatile and will be affected by, amongst other things, the time remaining 

to the redemption date and the creditworthiness of the reference entity which in turn may be affected by the economic, 

financial and political events in one or more jurisdictions. 

This Base Prospectus contains Additional Terms and Conditions for Credit Linked Certificates with terms based on (but 

not identical to) the 2014 Credit Derivatives Definitions published by the International Swaps and Derivatives 

Association, Inc. (the “2014 ISDA Definitions”) which are set out in Annex 7. In this respect investors should have 

regard to the risk factor on page 58 entitled “ISDA Credit Derivatives Definitions”. The Issuer's obligations in respect of 

Credit Linked Certificates are irrespective of the existence or amount of the Issuer's and/or any affiliates' credit exposure 

to a reference entity and the Issuer and/or any affiliate need not suffer any loss nor provide evidence of any loss as a result 

of the occurrence of a Credit Event. 

The holders of Credit Linked Certificates will be exposed to the credit of one or more Reference Entities, which exposure 

shall be, unless otherwise stated in the Final Terms, to the full extent of their investment in such Certificates. Upon the 

occurrence of any of the default events comprising a Credit Event with respect to any Reference Entity, the 

Certificateholders may suffer significant losses at a time when losses may be suffered by a direct investor in obligations 

of such Reference Entity. However, the holding of a Certificate is unlikely to lead to outcomes which exactly reflect the 

impact of investing in an obligation of a Reference Entity, and losses could be considerably greater than would be suffered 

by a direct investor in the obligations of a Reference Entity and/or could arise for reasons unrelated to such Reference 

Entity. Certificateholders should also note that a Credit Event may occur even if the obligations of a Reference Entity are 

unenforceable or their performance is prohibited by any applicable law or exchange controls. See also the risk factor 

“Risk of Leveraged Exposure” above. 

For Index Credit Linked Certificates, the Reference Entities and the Reference Obligations as of the Issue Date of the 

Credit Linked Certificates will be those set out in the Index Annex, being the list for the relevant Markit iTraxx® Europe 

Index (in the case of iTraxx Non-Tranched Index Credit Linked Certificates or iTraxx Tranched Index Credit Linked 

Certificates) or Markit CDX™ Index (in the case of CDX Non-Tranched Index Credit Linked Certificates or CDX 

Tranched Index Credit Linked Certificates) with the Annex Date specified in the Final Terms, as published by the Index 

Publisher (being Markit Group Limited as of the date of this Base Prospectus). Any determinations by the Index Sponsor 

(being Markit Indices Limited in the case of iTraxx Non-Tranched Index Credit Linked Certificates and iTraxx Tranched 

Index Credit Linked Certificates and Markit North America, Inc. in the case of CDX Non-Tranched Index Credit Linked 

Certificates and CDX Tranched Index Credit Linked Certificates, in each case as of the date of this Base Prospectus) with 

respect to replacement Reference Obligations and/or Successors (subject, in relation to Successors, to the further 

determination provisions set out in the Credit Linked Conditions), will apply for the purposes of the Credit Linked 

Certificates. Additionally, if ISDA publicly announces one or more replacement Reference Obligations and/or Successors 

prior to the Trade Date but following the “Roll Date” (in the case of iTraxx Non-Tranched Index Credit Linked 

Certificates or iTraxx Tranched Index Credit Linked Certificates) or the “Effective Date” (in the case of CDX Non-

Tranched Index Credit Linked Certificates or CDX Tranched Index Credit Linked Certificates) specified in the Index 

Annex, such replacement Reference Obligations and/or Successors will apply for the purposes of the Credit Linked 

Certificates, notwithstanding that such announcement occurred prior to the Trade Date. 

The occurrence of a Credit Event in relation to any Reference Entity from time to time may result in a redemption of the 

Certificates in a reduced nominal amount or at zero, and interest bearing Credit Linked Certificates may cease to bear 

interest on or prior to the date of occurrence of such circumstance. 

Investors in the Certificates are accordingly exposed, as to both principal and (if applicable) interest, to the credit risk of 

the Reference Entity. The maximum loss to an investor in the Certificates is up to 99 per cent. of their initial principal 

investment, together with (if applicable) any accrued interest amounts, as further specified in the Final Terms. 

A Credit Event may occur prior to the Trade Date 

Holders of the Certificates may suffer a loss of up to 99 per cent. of the principal amount of the Certificates in respect of 

one or more Credit Events that occur prior to the Trade Date or the Issue Date. Neither the Calculation Agent nor the 
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Issuer nor any of their respective Affiliates has any responsibility to inform any Certificateholder, or avoid or mitigate 

the effects of a Credit Event that has taken place prior to the Trade Date or the Issue Date. 

Increased credit risk is associated with “First-to-Default” or “Nth-to-Default” Credit Linked Certificates, Linear 

Basket Credit Linked Certificates or Index Credit Linked Certificates  

Where the Certificates are First-to-Default or Nth-to-Default Credit Linked Certificates, Non-Tranched Linear Basket 

Credit Linked Certificates or Non-Tranched Index Credit Linked Certificates, where Credit Payment As You Go applies, 

the Certificates may be subject to redemption in full as described above upon the occurrence of a Credit Event in relation 

to the first or the nth or each Reference Entity in respect of which a Credit Event occurs.  

Where the Certificates are Tranched Linear Basket Credit Linked Certificates, the redemption amount of the Certificates 

will only be reduced as described above upon the occurrence of a Credit Event in relation to a number greater than the L 

(being the lower tranche level) number of Reference Entities specified in the Final Terms but will be subject to redemption 

in full as described above upon the occurrence of a Credit Event in relation to a number equal to or greater than the H 

(being the higher tranche level) number of Reference Entities specified in the Final Terms. The credit risk to 

Certificateholders may further be increased as a result of the concentration of Reference Entities in a particular industry 

sector or geographic area or the exposure of the Reference Entities to similar financial or other risks. 

Where the Certificates are Tranched Index Credit Linked Certificates, the redemption amount of the Certificates will only 

be reduced as described above upon the occurrence of a Credit Event resulting in the Aggregate Loss Percentage 

exceeding the Attachment Point specified in the Final Terms but will be subject to redemption in full as described above 

upon the occurrence of a Credit Event resulting in the Aggregate Loss Percentage, being equal to or greater than the 

Exhaustion Point specified in the Final Terms. The credit risk to Certificateholders may further be increased as a result 

of the concentration of Reference Entities in a particular industry sector or geographic area or the exposure of the 

Reference Entities to similar financial or other risks. 

Investors' exposure to the credit performance of the Reference Entities may not correspond to actual market recovery 

on such Reference Entities, including for Zero/Set Recovery Certificates, Tranched Linear Basket Credit Linked 

Certificates and Tranched Index Credit Linked Certificates  

Interest and principal repayments on the Certificates may be calculated by reference to the outstanding nominal 

amount of the Certificates. As at the Issue Date the outstanding nominal amount is an amount equal to the 

Aggregate Nominal Amount. If a Credit Event occurs in respect of a Reference Entity, then the outstanding 

nominal amount may be reduced by an amount equal to a predefined portion of the Aggregate Nominal Amount 

(which may be one hundred percent of such predefined portion resulting in such portion of the outstanding 

nominal amount being reduced in full) irrespective of the actual market recovery in respect of such Reference 

Entity. Therefore investors' exposure to each Reference Entity may exceed the exposure that they might incur in 

respect of having entered into a standard single name credit default swap as protection seller in respect of each 

Reference Entity and investors may lose up to 99 per cent. of the principal amount invested, as further specified 

in the Final Terms. 

Amendment of Credit Linked Conditions in accordance with market convention 

The Calculation Agent may from time to time amend any provision of the Credit Linked Conditions to incorporate and/or 

reflect further or alternative documents or protocols from time to time published by ISDA with respect to the settlement 

of credit derivative transactions and/or the operation or application of determinations by the ISDA Credit Derivatives 

Determinations Committees which the Calculation Agent and the Issuer determine in a commercially reasonable manner 

are necessary to reflect or govern market practice for credit derivative transactions or hedging arrangements of the Issuer. 

Such amendments may adversely impact the value of the Certificates affected by them. 
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ISDA Credit Derivatives Definitions 

Whilst there are many similarities between the terms used in this Base Prospectus, there are many substantial differences 

and a prospective investor should understand that the complete terms and conditions of the Certificates are as set out in 

this Base Prospectus and the applicable Final Terms and that the 2014 ISDA Definitions are not incorporated by reference 

herein. Consequently, investing in Credit Linked Certificates is not necessarily equivalent to investing a credit default 

swap that incorporates either the 2003 ISDA Definitions or the 2014 ISDA Definitions. 

While ISDA has published and, where appropriate, supplemented the 2014 ISDA Definitions in order to facilitate 

transactions and promote uniformity in the credit derivatives market, the credit derivatives market has evolved over time 

and is expected to continue to change. Consequently, the 2014 ISDA Definitions and the terms applied to credit 

derivatives generally, including Credit Linked Certificates are subject to further evolution. Past events have shown that 

the view of market participants may differ as to how either set of the ISDA Definitions operate or should operate. As a 

result of the continued evolution of the market, the Credit Linked Certificates may not conform to future market standards. 

Such a result may have a negative impact on the Credit Linked Certificates and there can be no assurances that changes 

to the terms applicable to credit derivatives generally will be predicable or favourable to the Issuer or the 

Certificateholders. 

Risks relating to Auction Settlement of Credit Linked Certificates 

Where an Auction Final Price Determination Date occurs in respect of Credit Linked Certificates, the Auction Final Price 

will be determined according to an auction procedure set out in the applicable Transaction Auction Settlement Terms, a 

form of which will be published by ISDA on its website at www.isda.org (or any successor website thereto) from time to 

time and may be amended from time to time. The Auction Final Price determined pursuant to an auction may be less than 

the market value that would otherwise have been determined in respect of the relevant Reference Obligation. 

The Issuer and the Certificateholders may have little or no influence in the outcome of any such auction. However, there 

is a possibility that the Issuer or the Calculation Agent (or one of their Affiliates) would act as a participating bidder in 

any such auction. In such capacity, it may take certain actions which may influence the Auction Final Price including 

(without limitation) providing rates of conversion to determine the applicable currency conversion rates to be used to 

convert any obligations which are not denominated in the auction currency into such currency for the purposes of the 

auction. In deciding whether to take any such action (or whether to act as a participating bidder in any auction), neither 

the Issuer nor the Calculation Agent (or any of their Affiliates) shall be under any obligation to consider the interests of 

any Certificateholder. 

Cheapest to value risk 

Where Cash Settlement is applicable, upon the occurrence of an Event Determination Date, the Calculation Agent has 

the discretion to select Reference Obligations of the Reference Entity for valuation in order to determine the Final Price. 

It is likely that the Reference Obligations selected by the Calculation Agent are obligations of the Reference Entity with 

the lowest market value that are permitted to be valued in accordance with the terms of the Certificates. This could result 

in a lower recovery value and hence greater losses for Certificateholders. In addition, the Reference Obligations may be 

illiquid and such illiquidity may be more pronounced following the occurrence of a Credit Event, thereby adversely 

affecting the value of the relevant Reference Obligation which in turn would result in a lower recovery value for 

Certificateholders. 

Certificates which are issued at a substantial discount of premium may experience price volatility in response to 

changes in market interest rates. 

The market values of Certificates issued at a substantial discount (such as Zero Coupon Certificates) or premium from 

their principal amount tend to fluctuate more in relation to general changes in interest rates than do prices for conventional 

interest-bearing securities. Generally, the longer the remaining term of the securities, the greater the price volatility as 

compared to conventional interest-bearing securities with comparable maturities.  

http://www.isda.org/
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There are specific risks with regard to Floating Rate Certificates. 

A key difference between Floating Rate Certificates and Fixed Rate Certificates is that interest income on Floating Rate 

Certificates cannot be anticipated. Due to varying interest income, investors are not able to determine a definite yield of 

Floating Rate Certificates at the time they purchase them, so that their return on investment cannot be compared with that 

of investments having longer fixed interest periods. If the “Terms and Conditions of the Certificates” provide for frequent 

interest payment dates, investors are exposed to the reinvestment risk if market interest rates decline. That is, investors 

may reinvest the interest income paid to them only at the relevant lower interest rates then prevailing. In addition, the 

Issuer's ability to issue Fixed Rate Certificates may affect the market value and secondary market (if any) of the Floating 

Rate Certificates (and vice versa). 

8. 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. 

Certificates may have no established trading market when issued, and one may never develop. If a market does develop, 

it may not be very liquid. Therefore, investors may not be able to sell their Certificates easily or at prices that will provide 

them with a yield comparable to similar investments that have a developed secondary market. This is particularly the case 

for Certificates that are especially sensitive to interest rate, currency or market risks, are designed for specific investment 

objectives or strategies or have been structured to meet the investment requirements of limited categories of investors. 

These types of Certificates generally would have a more limited secondary market and more price volatility than 

conventional debt securities. Illiquidity may have a severely adverse effect on the market value of Certificates. 

There may be price discrepancies with respect to the Certificates as between various dealers or other purchasers in the 

secondary market. 

If at any time a third party dealer quotes a price to purchase Certificates or otherwise values Certificates, that price may 

be significantly different (higher or lower) from any price quoted by any affiliate of Cirdan. Furthermore, if any 

Certificateholder sells their Certificates, the Certificateholder will likely be charged a commission for secondary market 

transactions, or the price may reflect a dealer discount. Therefore, Certificateholders should factor in circumstances or 

costs which may reduce the value of the Certificates. 
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CONFLICTS OF INTEREST 

The principal conflicts between the various parties involved in an issuance of Certificates 

The Issuer and/or the Guarantor are subject to various potential conflicts of interest in respect of the Certificates, which 

could have an adverse effect on the Certificates. 

In particular, Cirdan acts as the Guarantor, the Calculation Agent and the Dealer on this Programme and its various roles 

and obligations in relation to the Certificates could lead to potential conflicts of interest in connection with any issue of 

Certificates which could have a negative impact on the Certificateholders.  

The Issuer, the Guarantor and its affiliates may take positions in or deal with Reference Item(s). 

The Issuer, the Guarantor and its affiliates may: 

 in the ordinary course of business, effect transactions for their own account or for the account of their 

customers and hold long or short positions in the Reference Item(s) or related derivatives; 

 in connection with an offering of Certificates, enter into one or more hedging transactions with respect to 

the Reference Item(s) or related derivatives; and/or 

 in connection with such hedging or market-making activities or with respect to proprietary or other trading 

activities, enter into transactions in the Reference Item(s) or related derivatives which may adversely (or 

positively) affect the price, liquidity or value of the relevant Certificates and which could therefore be 

adverse to the interests of the relevant Certificateholders. 

The Issuer and/or the Guarantor may have confidential information relating to the Reference Item and the 

Certificates. 

The Issuer and/or the Guarantor or its affiliates may from time to time, by virtue of their status as underwriter, advisor or 

otherwise, possess or have access to information relating to the Certificates, the Reference Item and any derivative 

Certificates referencing them. Such affiliates will not be obliged to disclose any such information to a purchaser of the 

Certificates. 

The Guarantor's securities as a Reference Item. 

The Guarantor's shares or other instruments issued by the Guarantor may be/form part of a Reference Item in Index 

Linked Certificates, Equity Linked Certificates or other type of Certificates. The Guarantor will have material information 

in relation to such Certificates which the Guarantor will not be obliged to disclose to a purchaser of Certificates. 

Potential conflicts of interest relating to distributors or other entities involved in the offer or listing of the Certificates. 

Potential conflicts of interest may arise in connection with the Certificates, as any distributors or other entities involved 

in the offer and/or the listing of the Certificates as indicated in the Final Terms, may act pursuant to a mandate from the 

Issuer and/or the Guarantor and may receive commissions and/or fees on the basis of the services performed in relation 

to such offer and/or listing. 
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DOCUMENTS INCORPORATED BY REFERENCE  

The following documents which have previously been published or are published simultaneously with this Base 

Prospectus and have been filed with the Central Bank, shall be incorporated in, and form part of, this Base Prospectus: 

Documents of the Issuer 

The audited statement of the financial position of the Issuer for the year ending 31 January 2021 is available at the 

following website: 

https://cirdancapital.com/media/blocks/tabs/SmartETN%20FS%2031%2001%202021%20-%20v29.07.21-2.pdf  

The audited statement of the financial position of the Issuer for the year ending 31 January 2020 is available at the 

following website: 

https://smartetn.com/pdf/20200626_165744_SmartETN%20FS%2031%2001%202020_26.06.2020.pdf 

Documents of the Guarantor 

The audited statement of the financial position of Cirdan for the year ending 31 January 2021 is available at the following 

website:  

https://cirdancapital.com/media/blocks/tabs/Cirdan%20Capital%20Management%20Ltd%20-

%20Consolidated%20Financial%20Statements%20for%20the%20year%20ending%2031%20January%202021-3.pdf  

The audited statement of the financial position of Cirdan for the year ending 31 January 2020 is available at the following 

website:  

2020-08-13 191521 (cirdancapital.com) 

The General Conditions together with the additional terms and conditions annexed thereto issued under the Base 

Prospectus dated 1 July 2021 under the sections entitled (i) “Terms and Conditions of the Certificates” on pages 63 to 

105; (ii) Annex 1 Additional Terms and Conditions for Payouts on pages 106 to 141 (iii) Annex 2 Additional Terms and 

Conditions for Index Linked Certificates on pages 142 to 156; (iv) Annex 3 Additional Terms and Conditions for Equity 

Linked Certificates on pages 157 to 174; (v) Annex 4 Additional Terms and Conditions for Inflation Linked Certificates 

on pages 175 to 180; (vi) Annex 5 Additional Terms and Conditions for Fund Linked Certificates on pages 181 to 197; 

(vii) Annex 6 Additional Terms and Conditions for Foreign Exchange (FX) Rate Linked Certificates on pages 198 to 210, 

are available at the following website:  

https://cirdancapital.com/media/blocks/tabs/SmartETN%20-%20Base%20Prospectus-3.PDF  

The General Conditions together with the additional terms and conditions annexed thereto issued under the Base 

Prospectus dated 1 July 2020 under the sections entitled (i) “Terms and Conditions of the Certificates” on pages 48 to 84; 

(ii) Annex 1 Additional Terms and Conditions for Payouts on pages 85 to 120 (iii) Annex 2 Additional Terms and 

Conditions for Index Linked Certificates on pages 121 to 135; (iv) Annex 3 Additional Terms and Conditions for Equity 

Linked Certificates on pages 136 to 153; (v) Annex 4 Additional Terms and Conditions for Inflation Linked Certificates 

on pages 154 to 159; (vi) Annex 5 Additional Terms and Conditions for Fund Linked Certificates on pages 160 to 176; 

(vii) Annex 6 Additional Terms and Conditions for Foreign Exchange (FX) Rate Linked Certificates on pages 177 to 189, 

are available at the following website:  

20200701_145251_SmartETN_Base_Prospectus_July2020.PDF (cirdancapital.com) 

The General Conditions together with the additional terms and conditions annexed thereto issued under the Base 

Prospectus dated 19 June 2019 under the sections entitled (i) “Terms and Conditions of the Certificates” on pages 58 to 

https://cirdancapital.com/media/blocks/tabs/SmartETN%20FS%2031%2001%202021%20-%20v29.07.21-2.pdf
https://smartetn.com/pdf/20200626_165744_SmartETN%20FS%2031%2001%202020_26.06.2020.pdf
https://cirdancapital.com/media/blocks/tabs/Cirdan%20Capital%20Management%20Ltd%20-%20Consolidated%20Financial%20Statements%20for%20the%20year%20ending%2031%20January%202021-3.pdf
https://cirdancapital.com/media/blocks/tabs/Cirdan%20Capital%20Management%20Ltd%20-%20Consolidated%20Financial%20Statements%20for%20the%20year%20ending%2031%20January%202021-3.pdf
https://cirdancapital.com/media/blocks/tabs/20200824_153018_Cirdan%20Capital%20Management%20-%20signed%20financial%20statements%2031.01.2020.pdf
https://cirdancapital.com/media/blocks/tabs/SmartETN%20-%20Base%20Prospectus-3.PDF
https://cirdancapital.com/media/blocks/tabs/20200701_145251_SmartETN_Base_Prospectus_July2020.PDF
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93; (ii) Annex 1 Additional Terms and Conditions for Payouts on pages 94 to 129 (iii) Annex 2 Additional Terms and 

Conditions for Index Linked Certificates on pages 130 to 144; (iv) Annex 3 Additional Terms and Conditions for Equity 

Linked Certificates on pages 145 to 162; (v) Annex 4 Additional Terms and Conditions for Inflation Linked Certificates 

on pages 163 to 168; (vi) Annex 5 Additional Terms and Conditions for Fund Linked Certificates on pages 169 to 185; 

(vii) Annex 6 Additional Terms and Conditions for Foreign Exchange (FX) Rate Linked Certificates on pages 186 to 198, 

are available at the following website: 

20200207_131549_SmartETN_Base_Prospectus_2019.PDF 

https://smartetn.com/pdf/20180627_121243_FINAL - SmartETN SMTC Base Prospectus 2018.pdf 

The General Conditions together with the additional terms and conditions annexed thereto issued under the Base 

Prospectus dated 15 June 2018 under the sections entitled (i) “Terms and Conditions of the Certificates” on pages 58 to 

93; (ii) Annex 1 Additional Terms and Conditions for Payouts on pages 94 to 129 (iii) Annex 2 Additional Terms and 

Conditions for Index Linked Certificates on pages 130 to 144; (iv) Annex 3 Additional Terms and Conditions for Equity 

Linked Certificates on pages 145 to 162; (v) Annex 4 Additional Terms and Conditions for Inflation Linked Certificates 

on pages 163 to 168; (vi) Annex 5 Additional Terms and Conditions for Fund Linked Certificates on pages 169 to 185; 

(vii) Annex 6 Additional Terms and Conditions for Foreign Exchange (FX) Rate Linked Certificates on pages 186 to 198, 

are available at the following website: 

https://smartetn.com/pdf/20180627_121243_FINAL%20-%20SmartETN%20SMTC%20Base%20Prospectus%202018.pdf 

Following the publication of this Base Prospectus a supplement may be prepared by the Issuer and/or the Guarantor and 

approved by the Central Bank in accordance with Article 23 of the Prospectus Regulation. Statements contained in any 

such supplement (or contained in any document incorporated by reference therein) shall, to the extent applicable (whether 

expressly, by implication or otherwise), be deemed to modify or supersede statements contained in this Base Prospectus 

or in a document which is incorporated by reference in this Base Prospectus. Any statement so modified or superseded 

shall not, except as so modified or superseded, constitute a part of this Base Prospectus. 

Copies of documents incorporated by reference in this Base Prospectus can be obtained from the Issuer at 31-32 Leeson 

Street Lower, Dublin 2, D02 KA62, Ireland or on the Issuer's website (https://smartetn.com).  

Any documents themselves incorporated by reference in the documents incorporated by reference in this Base Prospectus 

shall not form part of this Base Prospectus. Any non-incorporated parts of a document referred to herein are either deemed 

not relevant for an investor or are otherwise covered elsewhere in this Base Prospectus. 

The Issuer and the Guarantor will, in the event of any significant new factor, material mistake or inaccuracy relating to 

information included in this Base Prospectus which is capable of affecting the assessment of any Certificates, prepare a 

supplement to this Base Prospectus or publish a new base prospectus for use in connection with any subsequent issue of 

Certificates. 

 

https://smartetn.com/pdf/20200207_131549_SmartETN_Base_Prospectus_2019.PDF
https://smartetn.com/pdf/20180627_121243_FINAL%20-%20SmartETN%20SMTC%20Base%20Prospectus%202018.pdf
https://smartetn.com/pdf/20180627_121243_FINAL%20-%20SmartETN%20SMTC%20Base%20Prospectus%202018.pdf
https://gbr01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fsmartetn.com%2F&data=02%7C01%7Cstephanie.egbe%40simmons-simmons.com%7Cf3604dfb588f4a24a73c08d806f2ad7f%7C9c0035ef4799443f8b14c5d60303e8cd%7C0%7C0%7C637266986681638668&sdata=MXQOReO46T8ld%2FqYfjAARa%2BxuUNvXEBgBVr9OKoAdP0%3D&reserved=0
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TERMS AND CONDITIONS OF THE CERTIFICATES 

The following are the terms and conditions of the Certificates (the “General Conditions”, and each, a “General 

Condition”) which will be incorporated by reference into each Global Certificate (as defined below) and endorsed 

upon each definitive Certificate or, in the case of Dematerialised Certificates (as defined below), will apply to such 

Certificates. The Final Terms (as defined below) (or the relevant provisions thereof) will be endorsed upon, or attached 

to, each Global Certificate and definitive Certificate. 

The additional terms and conditions contained in Annex 1 in respect of payouts (the “Payout Conditions”), Annex 2 

in the case of Index Linked Certificates (the “Index Linked Conditions”), Annex 3 in the case of Equity Linked 

Certificates (the “Equity Linked Conditions”), Annex 4 in the case of Inflation Linked Certificates (the “Inflation 

Linked Conditions”), Annex 5 in the case of in the case of Fund Linked Certificates (the “Fund Linked Conditions”), 

Annex 6 in the case of Foreign Exchange (FX) Rate Linked Certificates (the “Foreign Exchange (FX) Linked 

Conditions”), Annex 7 in the case of Credit Linked Certificates (the “Credit Linked Conditions”) will apply to the 

Certificates if so specified in the Final Terms and the additional terms and conditions contained in Annex 8 in the 

case  of USD LIBOR Benchmark Transition Event (the "USD LIBOR Benchmark Transition Event") (each as defined 

below, an “Annex”, and together, the “Annexes”) will apply where the relevant Benchmark for the determination of 

the Rate of Interest in respect of any Floating Rate Notes is a USD Benchmark Rate and where any Notes otherwise 

reference a USD Benchmark Rate. 

Reference should be made to “Form of Certificates” below for a description of the content of Final Terms which will 

include the definitions of certain terms used in these General Conditions or specify which of such terms are to apply 

in relation to the relevant Certificates. 

Each Certificate (other than Dematerialised Certificates) is one of a Series (as defined below) of Certificates issued by 

SmartETN P.L.C. (the “Issuer”) pursuant to the Agency Agreement (each, as defined below). Each Dematerialised 

Certificate is one of a Series (as defined below) of Certificates issued in accordance with the procedures of Monte Titoli 

S.p.A.. 

References herein to the “Certificates” shall be references to the Certificates of a Series and shall mean: 

(i) in relation to any Certificates represented by a global Certificate (a “Global Certificate”), units of the 

lowest Specified Denomination in the Specified Certificates Currency; 

(ii) any Global Certificate;  

(iii) any definitive Certificates in bearer form (“Definitive Bearer Certificates”) issued in exchange for a 

Global Certificate in bearer form and in registered form (“Registered Certificates”) (whether or not 

issued in exchange for a Global Certificate in registered form); and 

(iv)  in relation to any Certificates in dematerialised form and centralised with Monte Titoli S.p.A. 

(“Dematerialised Certificates”), units of the lowest Specified Denomination in the Specified 

Certificates Currency. 

Except in case of Dematerialised Certificates, the Certificates, the Receipts (as defined below) and the Coupons (as 

defined below) have the benefit of an Agency Agreement (such Agency Agreement as further amended and/or 

supplemented and/or restated from time to time, the “Agency Agreement”) dated 1 July 2020 and made between the 

Issuer, Cirdan Capital Management Ltd as guarantor (in such capacity, the “Guarantor”) and, unless otherwise specified 

in the Final Terms, calculation agent (the “Calculation Agent”, which expressions shall include any successor calculation 

agent and any other calculation agent specified in the Final Terms), Citibank N.A., London Branch as issuing and principal 

paying agent and agent bank (the “Principal Paying Agent” and, together with any other paying agent specified in the 

Final Terms, the "Paying Agents", the "Exchange Agent" and the "Transfer Agent", which expressions shall include 

any successor principal paying agent, any successor or additional paying agent, any successor exchange agent and any 
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successor transfer agent). The Dematerialised Certificates have the benefit of an Italian agency agreement (denominated 

“Contratto di conto corrente e Amministrazione e Deposito di strumenti finanziari”) (such Italian agency agreement as 

further amended and/or supplemented and/or restated from time to time, the “Italian Agency Agreement”) dated 1 July 

2021 and made between the Issuer, the Guarantor and Banca Finnat Euramerica S.p.A. as Italian paying agent (the 

“Italian Paying Agent” or the “Paying Agent”, which expressions shall include any successor Italian paying agent). The 

Principal Paying Agent, the other Paying Agents, the Italian Paying Agent, the Calculation Agent, the Exchange Agent, 

the Transfer Agents and the Registrar are referred to together as the “Agents”. 

The final terms for each Certificate (or the relevant provisions thereof) are set out in Part A of the Final Terms attached 

to or endorsed on the relevant Certificate which supplement, and will be read in conjunction with, these General 

Conditions. References to the “Final Terms” are to the final terms (or the relevant provision thereof) attached or endorsed 

on the relevant Certificate.  

The expression “Prospectus Regulation” means Regulation (EU) 2017/1129, as amended. 

The payment of all amounts in respect of each Certificate other than the Dematerialised Certificates, have been guaranteed 

by the Guarantor pursuant to a guarantee dated 1 July 2020 (which expression includes the same as it may be amended, 

supplemented or restated from time to time, the “Guarantee”) and executed by the Guarantor. The original of the 

Guarantee is held by the Principal Paying Agent on behalf of the Certificateholders, the Receiptholders and the 

Couponholders at its specified office. 

The payment of all amounts in respect of each Dematerialised Certificate have been guaranteed by the Guarantor pursuant 

to a guarantee relating to the Dematerialised Certificates dated 23 August 2021 (which expression includes the same as it 

may be amended, supplemented or restated from time to time, the “Dematerialised Certificates Guarantee” and together 

with the Guarantee, the “Guarantees”) and executed by the Guarantor. The original of the Dematerialised Certificates 

Guarantee is held by the Guarantor for the Certificateholders at its specified office. 

Any reference to “Certificateholders” or “holders” in relation to any Certificates shall, subject as provided in General 

Condition 8(b), mean (in the case of Bearer Certificates) the holders of the Certificates and (in the case of Registered 

Certificates) the persons in whose name the Certificates are registered and shall, in relation to any Certificates represented 

by a Global Certificate, be construed as provided below. Any reference herein to “Receiptholders” shall mean the holders 

of the Receipts and any reference herein to “Couponholders” shall mean the holders of the Coupons and shall, unless 

the context otherwise requires, include the holders of the Talons (each as defined below). 

In the case of Dematerialised Certificates, the person who is for the time being shown in the records of Monte Titoli 

S.p.A. as the holder of a particular amount of Certificates shall (except as otherwise required by applicable law) be treated 

for all purposes by the Issuer, the Guarantor, the Italian Paying Agent and all other persons dealing with such person as 

the holder thereof and as the person entitled to exercise the rights represented thereby notwithstanding any notice to the 

contrary (and the expressions "holder" and "Certificateholders" and related expressions shall be construed accordingly, 

except where Italian law is applicable, in which case "holder" and "Certificateholders" will be exclusively deemed to 

be the beneficial owner of the Certificates).  

As used herein, “Tranche” means Certificates which are identical in all respects (including as to listing and admission to 

trading) and “Series” means a Tranche of Certificates together with any further Tranche or Tranches of Certificates which 

are (a) expressed to be consolidated and form a single series and (b) have the same terms and conditions or terms and 

conditions which are the same in all respects save for the amount and date of the first payment of interest thereon and the 

date from which interest starts to accrue. 

Save for the Dematerialised Certificates, the Certificateholders, the Receiptholders and the Couponholders are entitled to 

the benefit of the Deed of Covenant (the “Deed of Covenant”) dated 1 July 2020 and made by the Issuer. The original of 

the Deed of Covenant is held by the common depositary for Euroclear (as defined below) and Clearstream, Luxembourg 

(as defined below). 
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In case of Dematerialised Certificates, the Certificateholders are entitled to the benefit of the Deed of Covenant relating 

to Dematerialised Certificates (the “Dematerialised Certificates Deed of Covenant”) dated 23 August 2021 and made 

by the Issuer. The original of the Deed of Covenant is held by the Guarantor. 

With reference to the Certificates other than the Dematerialised Certificates, copies of the Guarantee, a deed poll dated 

12 June 2018 and made by the Issuer and the Guarantor (the “Deed Poll”), the Deed of Covenant, the Agency Agreement 

and the Italian Agency Agreement are available for inspection during normal business hours at the specified office of 

each of the Issuer, the Principal Paying Agent and the Registrar.  

With reference to the Certificates other than the Dematerialised Certificates, copies of the Final Terms may be obtained 

from the Principal Paying Agent at its specified office during normal business hours.  

With reference to the Certificates other than the Dematerialised Certificates, the Certificateholders, the Receiptholders 

and the Couponholders are deemed to have notice of, and are entitled to the benefit of, all the provisions of the Agency 

Agreement, the Guarantee, the Deed Poll, the Deed of Covenant and the Final Terms which are applicable to them. The 

statements in the General Conditions include summaries of, and are subject to, the detailed provisions of the Agency 

Agreement. 

With reference to the Dematerialised Certificates, copies of the Dematerialised Certificates Guarantee, a deed poll relating 

to the Dematerialised Certificates dated 23 August 2021 and made by the Issuer and the Guarantor (the “Dematerialised 

Certificates Deed Poll”), the Dematerialised Certificates Deed of Covenant and the Italian Agency Agreement are 

available for inspection during normal business hours at the specified office of each of the Issuer and the Guarantor. 

With reference to the Dematerialised Certificates, copies of the Final Terms may be obtained from the Guarantor at its 

specified office during normal business hours. 

With reference to the Dematerialised Certificates, the Certificateholders are deemed to have notice of, and are entitled to 

the benefit of, all the provisions of the Italian Agency Agreement, the Dematerialised Certificates Guarantee, the 

Dematerialised Certificates Deed Poll, the Dematerialised Certificates Deed of Covenant and the Final Terms which are 

applicable to them. The statements in the General Conditions relating to the provisions for convening meetings of 

Certificateholders with reference to the Dematerialised Certificates include summaries of, and are subject to, the detailed 

provisions included in Schedule 6 to the Programme Agreement. 

Words and expressions defined in the Agency Agreement or in Schedule 6 to the Programme Agreement or used in the 

Final Terms shall have the same meanings where used in the General Conditions unless the context otherwise requires or 

unless otherwise stated and provided that, in the event of inconsistency between the Agency Agreement or Schedule 6 to 

the Programme Agreement and the Final Terms, the Final Terms will prevail. 

1. Form, Denomination and Title 

(b) Form and Denomination 

The Certificates are in bearer form (“Bearer Certificates”), registered form (“Registered Certificates”) or in 

dematerialized form and centralised with Monte Titoli S.p.A. (“Dematerialised Certificates”) in the currency 

(the “Specified Certificates Currency”) and the denomination(s) (the “Specified Denomination(s)”) specified 

in the Final Terms and definitive Certificates will be serially numbered. 

If a Certificate is a definitive Bearer Certificate (a “Definitive Bearer Certificate”), it is issued with coupons 

for the payment of interest (“Coupons”) attached and, if applicable, talons for further Coupons (“Talons”) 

attached unless it is a Zero Coupon Certificate (as defined below) in which case references to interest (other than 

in the case of late payment) and Coupons in these General Conditions are not applicable. If it is a Definitive 

Bearer Certificate that is an Instalment Certificate (as defined below) it is issued with receipts (“Receipts”) for 

the payment of instalments of principal prior to stated maturity attached. Any reference in these General 
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Conditions to Coupon(s) or Couponholder(s) shall, unless the context otherwise requires, be deemed to include 

a reference to Talon(s) or Talonholder(s). 

(c) Type of Certificates 

A Certificate is, to the extent specified in the Final Terms, (i) a Certificate bearing interest on a fixed-rate basis 

(a “Fixed Rate Certificate”), (ii) a Certificate bearing interest on a floating-rate basis (a “Floating Rate 

Certificate”), (iii) a Certificate bearing interest on the basis of specified interest amounts (a “Specified Interest 

Amount Certificate”), (iv) a Certificate issued on a non-interest bearing basis and offered and sold at a discount 

(other than a de minimis discount) to its principal amount or at par and to which the Zero Coupon Certificates 

provisions are expressed to be applicable (a “Zero Coupon Certificate”), and/or (v) a Reference Item Linked 

Certificate (as defined below). 

A Certificate may, to the extent specified in the Final Terms, also be (i) a Certificate which is redeemable in 

instalments (an “Instalment Certificate”), (ii) a Certificate upon which its denomination and payment of 

principal and/or interest may be in more than one currency (a “Dual Currency Certificate”), (iii) a Certificate 

issued on a partly paid basis (a “Partly Paid Certificate”) (save that Partly Paid Certificates shall not be issued 

in respect of the Dematerialised Certificates) or a (iv) a Reference Item Linked Certificate. 

“Reference Item Linked Certificate” means a Certificate whose return (whether in respect of any interest 

payable (such Certificate a “Reference Item Linked Interest Certificate” as defined in Annex 1 – Payout 

Conditions) on such Certificate and/or its redemption amount) is linked to one or more Reference Items, 

including indices (an “Index Linked Certificate”) or shares or depositary receipts (an “Equity Linked 

Certificate”) or inflation indices (an “Inflation Linked Certificate”) or reference item rate(s) (a “Reference 

Item Rate Linked Certificate”), or fund shares or units (a “Fund Linked Certificate”) or foreign exchange 

rates (a “Foreign Exchange (FX) Rate Linked Certificate”) or the credit of a specified entity or entities (a 

“Credit Linked Certificate”) or any combination thereof (a “Combination Certificate”) as specified in the 

Final Terms. 

“Reference Item” means one or more underlying reference assets, entities or bases, as may be specified in the 

Final Terms. 

The Certificate will be settled by cash payment. 

(d) Title 

Subject as set out below, title to Bearer Certificates, Coupons and Receipts will pass by delivery, and title to 

Registered Certificates will pass upon registration of transfers, in accordance with the provisions of the Agency 

Agreement. The holder of each Coupon or Receipt, whether or not such Coupon or Receipt is attached to a 

Bearer Certificate, in his capacity as such, shall be subject to and bound by all the provisions contained in the 

relevant Certificate. The Issuer, the Guarantor and any Paying Agent, to the extent permitted by applicable law, 

may deem and treat the bearer of any Bearer Certificate, Coupon or Receipt as the absolute owner thereof 

(whether or not such Bearer Certificate, Coupon or Receipt shall be overdue and notwithstanding any notation 

of ownership or writing thereon or notice of any previous loss or theft thereof) for all purposes but, in the case 

of any Bearer Global Certificate, without prejudice to the provisions set out below. 

The Issuer has appointed the entity specified in the Final Terms at its office specified below to act as registrar 

of the Registered Certificates (the “Registrar”). The Issuer shall cause to be kept a register at the specified office 

of the Registrar for the time being at Citigroup Global Markets Deutschland AG, Reuterweg 16, 60323 Frankfurt, 

Germany, a register (the “Register”) on which shall be entered, inter alia, the name and address of the holder of 

the Registered Certificates and particulars of all transfers of title to the Registered Certificates. A copy of the 

Register shall be kept at the Registered office of the Issuer. 
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In the case of Dematerialised Certificates, the person who is for the time being shown in the records of Monte 

Titoli S.p.A. as the holder of a particular amount of Certificates (in which regard any certificate, record or other 

document issued by Monte Titoli S.p.A. as to the amount of Certificates standing to the account of any person 

shall be conclusive and binding for all purposes save in the case of manifest error) shall (except as otherwise 

required by applicable law) be treated for all purposes by the Issuer, the Guarantor, the Italian Paying Agent and 

the Calculation Agent and all other persons dealing with such person as the holder thereof and as the holder of 

such number of Certificates for all purposes (and the expressions "Certificateholder" and "holder of 

Certificates" and related expressions shall be construed accordingly, except where Italian law is applicable, in 

which case "Certificateholder" and "holder of Certificates" will be exclusively deemed to be the beneficial 

owner of the Certificates). The Issuer shall cause Dematerialised Certificates to be dematerialised and centralised 

with Monte Titoli S.p.A., pursuant to Italian legislative decree no. 58/1998 as amended and integrated by 

subsequent implementing provisions. 

Title to Dematerialised Certificates will pass upon registration of the transfer in the records of Monte Titoli 

S.p.A.. 

(e) Certificates in Global Form 

For as long as any of the Certificates are represented by a Global Certificate held by or on behalf of Euroclear 

Bank S.A./N.V. (“Euroclear”) and/or Clearstream Banking, S.A. (“Clearstream, Luxembourg”) and/or The 

Depositary Trust Company (“DTC”) or its nominee, each person (other than Euroclear or Clearstream, 

Luxembourg or DTC) who is for the time being shown in the records of Euroclear or of Clearstream, 

Luxembourg, or of DTC as the holder of a particular principal amount of such Certificates (in which regard any 

certificate or other document issued by Euroclear or Clearstream, Luxembourg or DTC as to the principal amount 

of such Certificates standing to the account of any person shall be conclusive and binding for all purposes save 

in the case of manifest error) shall be treated by the Issuer, the Guarantor and the Agents as the holder of such 

principal amount of such Certificates for all purposes other than with respect to the payment of principal or 

interest on such principal amount of such Certificates and, in the case of DTC or its nominee, voting, giving 

consents and making requests, for which purpose the bearer of the relevant Bearer Global Certificate or the 

registered holder of the relevant Registered Global Certificate shall be treated by the Issuer, the Guarantor and 

any Agent as the holder of such principal amount of such Certificates in accordance with and subject to the terms 

of the relevant Global Certificate and the expressions “Certificateholder” and “holder of Certificates” and 

related expressions shall be construed accordingly. 

Certificates which are represented by a Global Certificate will be transferable only in accordance with the rules 

and procedures for the time being of DTC, Euroclear and Clearstream, Luxembourg, as the case may be. 

Except in relation to Certificates indicated in the Final Terms as being in New Global Note form, references to 

DTC, Euroclear and/or Clearstream, Luxembourg shall, whenever the context so permits, be deemed to include 

a reference to any additional or alternative clearing system specified in the Final Terms or as may otherwise be 

approved by the Issuer and Principal Paying Agent. 

If Registered Certificates are represented by a Registered Global Certificate, such Registered Global Certificate 

will be registered in the name of a nominee for a common depositary on behalf of, in either case, Euroclear and 

Clearstream Luxembourg or in the name of a nominee for an alternative clearing system or in the name of such 

other person as the Final Terms shall provide. 

2. Transfers of Registered Certificates 

(a) Transfers of interests in Registered Global Certificates 

Transfers of beneficial interests in Registered Global Certificates will be effected by DTC, Euroclear or 

Clearstream, Luxembourg, as the case may be, and, in turn, by other participants and, if appropriate, indirect 

participants in such clearing systems acting on behalf of beneficial transferors and transferees of such interests. 
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A beneficial interest in a Registered Global Certificate will, subject to compliance with all applicable legal and 

regulatory restrictions, be transferable for Certificates in definitive form or for a beneficial interest in another 

Registered Global Certificate only in the Specified Denominations set out in the Final Terms and only in 

accordance with the rules and operating procedures for the time being of DTC, Euroclear or Clearstream, 

Luxembourg, as the case may be, and in accordance with the terms and conditions specified in the Agency 

Agreement. Transfers of a Registered Global Certificate registered in the name of DTC or a nominee for DTC 

shall be limited to transfers of such Registered Global Certificate, in whole but not in part, to a nominee of DTC 

or to a successor of DTC or such successor's nominee. 

(b) Transfers of Registered Certificates in definitive form 

Subject as provided in paragraphs (e), (f) and (g) below, upon the terms and subject to the conditions set forth 

in the Agency Agreement, a Registered Certificate in definitive form may be transferred in whole or in part (in 

the Specified Denominations set out in the Final Terms). In order to effect any such transfer (i) the holder or 

holders must (A) surrender the Registered Certificate for registration of the transfer of the Registered Certificate 

(or the relevant part of the Registered Certificate) at the specified office of any Transfer Agent, with the form of 

transfer thereon duly executed by the holder or holders thereof or his or their attorney or attorneys duly authorised 

in writing and (B) complete and deposit such other certifications as may be required by the relevant Transfer 

Agent and (ii) the relevant Transfer Agent must, after due and careful enquiry, be satisfied with the documents 

of title and the identity of the person making the request. Any such transfer will be subject to such reasonable 

regulations as the Issuer and the Registrar may from time to time prescribe (the initial such regulations being 

scheduled to the Agency Agreement). Subject as provided above, the relevant Transfer Agent will, within three 

business days (being for this purpose a day on which banks are open for business in the city where the specified 

office of the relevant Transfer Agent is located) of the request (or such longer period as may be required to 

comply with any applicable fiscal or other laws or regulations), authenticate and deliver, or procure the 

authentication and delivery of, at its specified office to the transferee or (at the risk of the transferee) send by 

uninsured mail to such address as the transferee may request, a new Registered Certificate in definitive form of 

a like Aggregate Principal Amount to the Registered Certificate (or the relevant part of the Registered Certificate) 

transferred. In the case of the transfer of part only of a Registered Certificate in definitive form, a new Registered 

Certificate in definitive form in respect of the balance of the Registered Certificate not transferred will be so 

authenticated and delivered or (at the risk of the transferor) sent to the transferor. 

(c) Registration of transfer upon partial redemption 

In the event of a partial redemption of Certificates under General Condition 6, the Issuer shall not be required to 

register the transfer of any Registered Certificate, or part of a Registered Certificate, called for partial 

redemption. 

(d) Costs of registration 

Certificateholders will not be required to bear the costs and expenses of effecting any registration of transfer as 

provided above, except for any costs or expenses of delivery other than by regular uninsured mail and except 

that the Issuer may require the payment of a sum sufficient to cover any stamp duty, tax or other governmental 

charge that may be imposed in relation to the registration. 

(e) Transfers of interests in Regulation S Global Certificates 

Prior to expiry of the applicable Distribution Compliance Period (as defined below), transfers by the holder of, 

or of a beneficial interest in, a Regulation S Global Certificate to a transferee in the United States or who is a 

U.S. person (as defined in Regulation S) will only be made: 

(A) upon receipt by the Registrar of a written certification substantially in the form set out in the Agency 

Agreement, amended as appropriate (a “Transfer Certificate”), copies of which are available from 

the specified office of any Transfer Agent, from the transferor of the Certificate or beneficial interest 
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therein to the effect that such transfer is being made to a person whom the transferor reasonably 

believes is a QIB who is also a QP (as defined below) in a transaction meeting the requirements of 

Rule 144A, and upon receipt by the Registrar of a representation letter substantially in the form set 

out in the Agency Agreement, amended as appropriate (an “Investment Letter”), from the transferee 

of the Certificate or beneficial interest therein to the effect that such transfer is being made to a 

person who certifies as to its status as a QIB who is also a QP; or 

(B) otherwise pursuant to the Securities Act (as defined below) or an exemption therefrom, subject to 

receipt by the Issuer of such satisfactory evidence as the Issuer may reasonably require, which may 

include an opinion of U.S. counsel, that such transfer is in compliance with any applicable securities 

laws of any State of the United States, and, in each case, in accordance with any applicable securities 

laws of any state or other jurisdiction of the United States. 

In the case of (A) above, such transferee may take delivery through a Legended Certificate (as defined below) 

in global or definitive form and, in the case of (B) above, such transferee may take delivery only through a 

Legended Certificate in definitive form. After expiry of the applicable Distribution Compliance Period (i) 

beneficial interests in Regulation S Global Certificates registered in the name of a nominee for DTC may be held 

through DTC directly, by a participant in DTC, or indirectly through a participant in DTC and (ii) such 

certification requirements will no longer apply to such transfers. 

(f) Transfers of interests in Legended Certificates 

Transfers of Legended Certificates or beneficial interests therein may be made: 

(A) to a transferee who takes delivery of such interest through a Regulation S Global Certificate, upon 

receipt by the Registrar of a duly completed Transfer Certificate from the transferor to the effect 

that such transfer is being made in accordance with Regulation S and that, in the case of a Regulation 

S Global Certificate registered in the name of a nominee for DTC if such transfer is being made 

prior to expiry of the applicable Distribution Compliance Period, the interests in the Certificates 

being transferred will be held immediately thereafter through Euroclear and/or Clearstream, 

Luxembourg; or 

(B) to a transferee who takes delivery of such interest through a Legended Certificate: 

A. where the transferee is a person whom the transferor reasonably believes is a QIB and a 

QP in a transaction meeting the requirements of Rule 144A, or where the transferee is an 

Institutional Accredited Investor (as defined below) who is also a QP, subject to delivery 

to the Registrar of a Transfer Certificate from the transferor to the effect that such transfer 

is being made to a QIB who is also a QP or to an Institutional Accredited Investor who is 

also a QP (as applicable), together with a duly executed investment letter from the 

relevant transferee in the form set out in the Agency Agreement (an “Investment Letter”); 

or 

B. where the transferee is an Institutional Accredited Investor (as defined below) who is also 

a QP, subject to delivery to the Registrar of a Transfer Certificate from the transferor to 

the effect that such transfer is being made to an Institutional Accredited Investor who is 

also a QP, together with a duly executed Investment Letter; or 

(C) otherwise pursuant to the Securities Act or an exemption therefrom, subject to receipt by the Issuer 

of such satisfactory evidence as the Issuer may reasonably require, which may include an opinion 

of U.S. counsel, that such transfer is in compliance with any applicable securities laws of any State 

of the United States, and, in each case, in accordance with any applicable securities laws of any state 

or other jurisdiction of the United States. 
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Certificates transferred by Institutional Accredited Investors who are also QPs to QIBs who are also QPs 

pursuant to Rule 144A or outside the United States pursuant to Regulation S will be eligible to be held by such 

QIBs who are also QPs or non-U.S. investors through DTC, Euroclear or Clearstream, Luxembourg, as 

appropriate, and the Registrar will arrange for any Certificates which are the subject of such a transfer to be 

represented by the appropriate Registered Global Certificate, where applicable. 

Upon the transfer, exchange or replacement of Legended Certificates, or upon specific request for removal of 

the Legend, the Registrar shall deliver only Legended Certificates or refuse to remove the Legend, as the case 

may be, unless there is delivered to the Issuer such satisfactory evidence as may reasonably be required by the 

Issuer, which may include an opinion of U.S. counsel, that neither the Legend nor the restrictions on transfer set 

forth therein are required to ensure compliance with the provisions of the Securities Act. 

In the case of an Institutional Accredited Investor who is also a QP, or a QIB who is also a QP, if at any time the 

Issuer determines or is notified by the dealer in respect of the Certificates specified in the Final Terms (the 

“Dealer”) acting on behalf of the Issuer that such holder or transferee was in breach, at the time given or deemed 

to be given, of any of the representations or agreements set out in the Investment Letter or otherwise determines 

that any transfer or other disposition of any Certificates would, in the sole determination of the Issuer or the 

Dealer acting on behalf of the Issuer, require the Issuer to register as an “investment company” under the 

provisions of the 1940 Act, such purchase or other transfer will be void ab initio and will not be honoured by 

the Registrar. Accordingly, any such purported transferee or other holder will not be entitled to any rights as a 

Certificateholder and the Issuer shall have the right, in accordance with the conditions of the Certificates, to 

force the transfer of, transfer on behalf of the Certificateholder or redeem, any such Certificates. 

(g) Exchanges and transfers of Registered Certificates generally 

Holders of Registered Certificates in definitive form, other than Institutional Accredited Investors who are also 

QPs, may exchange such Certificates for interests in a Registered Global Certificate of the same type at any time. 

(h) Minimum Tradeable Amount 

Where a “Minimum Tradable Amount” is specified in the Final Terms, Certificates will be transferable 

only in a minimum aggregate amount of Specified Denominations equal to the Minimum Tradable Amount 

specified in the Final Terms, save where the Trading Method is specified as Unit in the Final Terms in 

which case Certificates will be transferable only in a minimum aggregrate amount of the number of Unit(s) 

(each a “Unit”) equal to the Minimum Tradable Amount specified in the Final Terms. 

(i) Benchmark 

Subject to the next sentence, where an Administrator/Benchmark Event (as defined in General Condition 6(l)) 

occurs in respect of a Benchmark which is used in whole or in part to calculate interest under General Condition 

4, the Calculation Agent shall elect to take one of the actions described in General Condition 6(l). If the relevant 

Benchmark (as defined in General Condition 6(l)) for the determination of the Rate of Interest in respect of any 

Floating Rate Certificates is a USD Benchmark Rate (of any tenor) and the Calculation Agent determines that a 

Benchmark Transition Event (as defined in General Condition 6(l)) and its related Benchmark Replacement Date 

(as defined in General Condition 6(l)) have occurred prior to the Reference Time (as defined in General 

Condition 6(l)) in respect thereof on any date of determination of the Rate of Interest, then the provisions of 

Annex 8 - USD LIBOR Benchmark Transition Event Annex shall apply in respect of the Certificates in relation 

to such USD LIBOR rate. 

(j) Definitions 

In this General Condition, the following expressions shall have the following meanings: 
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“Aggregate Principal Amount” means, on the Issue Date, the aggregate principal amount of the Certificates of 

such Series specified in the Final Terms and on any date thereafter such amount as reduced by any partial 

redemption on or prior to such date. 

“Bearer Global Certificate” means a global Certificate (temporary or permanent) in bearer form; 

“Distribution Compliance Period” means the period that ends 40 days after the completion of the distribution 

of each Tranche of Certificates, as determined and certified by the relevant Dealer (in the case of a non-

syndicated issue) or the relevant Lead Manager (in the case of a syndicated issue); 

“Eligible Investors” are defined as persons who are QIBs who are also QPs acting for their own account or for 

the account of other QIBs who are also QPs, or persons who are Institutional Accredited Investors who are also 

QPs, but excluding therefrom: (i) QIBs that are broker dealers that own and invest on a discretionary basis less 

than US$25 million in “securities” of unaffiliated issuers (ii) a partnership, common trust fund, special trust, 

pension fund, retirement plan or other entity in which the partners, beneficiaries or participants, as the case may 

be, may designate the particular investments to be made or the allocation thereof, (iii) an entity that was formed, 

reformed or recapitalised for the specific purpose of investing in the Certificates, (unless each beneficial owner 

of such entity is a QP), (iv) any investment company excepted from the 1940 Act solely pursuant to Section 

3(c)(1) or Section 3(c)(7) thereof and formed prior to 30 April, 1996, that has not received the consent of its 

beneficial owners with respect to the treatment of such entity as a qualified purchaser in the manner required by 

Section 2(a)(51)(C) of the 1940 Act and rules thereunder, and (v) any entity that will have invested more than 

40 per cent. of its assets in securities of the Issuer subsequent to any purchase of the Certificates. 

“Institutional Accredited Investor” means “accredited investors” (as defined in Rule 501(a)(1), (2), (3) or (7) 

under the Securities Act) that are institutions; 

“Legended Certificate” means Registered Certificates in definitive form that are issued to Institutional 

Accredited Investors who are also QPs and Registered Certificates (whether in definitive form or represented by 

a Registered Global Certificate) sold in private transactions to QIBs who are also QPs in accordance with the 

requirements of Rule 144A which bear a legend specifying certain restrictions on transfer (a “Legend”); 

“QIB” means a “qualified institutional buyer” within the meaning of Rule 144A; 

“QP” means a “qualified purchaser” within the meaning of Section 2(a)(51)(A) of the United States Investment 

Company Act of 1940, as amended (the “1940 Act”) and the rules and regulations thereunder; 

“Registered Global Certificate” means a global Certificate in registered form; 

“Regulation S” means Regulation S under the Securities Act; 

“Regulation S Global Certificate” means a Registered Global Certificate representing Certificates sold outside 

the United States in reliance on Regulation S; 

“Rule 144A” means Rule 144A under the Securities Act; 

“Rule 144A Global Certificate” means a Registered Global Certificate representing Certificates sold in the 

United States or to QIBs who are also QPs; and 

“Securities Act” means the United States Securities Act of 1933, as amended. 

The Issuer, the Guarantor, the Dealer, the Principal Paying Agent or any other party to this Programme shall not 

be liable to any Certificateholder for any loss arising by operation of this General Condition 2. 

3. Status of the Certificates and the Guarantees  
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(a) Status of the Certificates 

The Certificates and any related Coupons and Receipts constitute direct, unconditional and unsecured and 

unsubordinated debt obligations of the Issuer and rank pari passu, without any preference or priority among 

themselves and 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 right. 

In the event of insolvency of the Issuer, the court having jurisdiction to open an insolvency proceeding and the 

law applicable to those proceedings and their effects will be determined in accordance with the provisions of 

Regulation (EC) No 2015/848 of the European Parliament and of the Council of 20 May 2015 on insolvency 

proceedings (Recast) (“Recast EU Insolvency Regulation”).  Pursuant to these provisions, the courts of the 

place where the Issuer has its centre of main interests shall have jurisdiction to open insolvency proceedings 

against it and the law applicable to the insolvency proceedings and their effects will be the law of the place where 

such proceedings are opened. 

Under Recast EU Insolvency Regulation the centre of main interests should correspond to the place where the 

debtor conducts the administration of its interests on a regular basis and is therefore ascertainable by third parties. 

In the case of a company or legal person, Recast EU Insolvency Regulation presumes, in the absence of proof to 

the contrary, that the place of its registered office is the centre of main interests. Based on this presumption a 

court of Ireland may consider that it has jurisdiction to open insolvency proceedings against the Issuer.  

(b) Status of the Guarantees  

With reference to the Certificates other than the Dematerialised Certificates, the payment of principal and interest 

in respect of the Certificates and any related Coupons and Receipts and all amounts due under the Deed of 

Covenant in respect of the Certificates and any related Coupons and Receipts has been unconditionally and 

irrevocably guaranteed by the Guarantor pursuant to the Guarantee. 

With reference to the Certificates other than the Dematerialised Certificates, the obligations of the Guarantor 

under the Guarantee constitute direct, unconditional, unsubordinated and unsecured obligations of the Guarantor 

and rank pari passu with all other outstanding unsecured and unsubordinated obligations of the Guarantor, 

present and future, but, in the event of insolvency, only to the extent permitted by applicable laws relating to 

creditors' rights. 

With reference to the Dematerialised Certificates, the payment of principal and interest in respect of the 

Certificates and all amounts due under the Dematerialised Certificates Deed of Covenant in respect of the 

Certificates has been unconditionally and irrevocably guaranteed by the Guarantor pursuant to the 

Dematerialised Certificates Guarantee. 

With reference to the Dematerialised Certificates, the obligations of the Guarantor under the Dematerialised 

Certificates Guarantee constitute direct, unconditional, unsubordinated and unsecured obligations of the 

Guarantor and rank pari passu with all other outstanding unsecured and unsubordinated obligations of the 

Guarantor, present and future, but, in the event of insolvency, only to the extent permitted by applicable laws 

relating to creditors' rights. 

4. Interest  

(a) Interest on Fixed Rate Certificates  

Each Fixed Rate Certificate bears interest from (and including) the Interest Commencement Date at the rate(s) 

per annum equal to the Rate(s) of Interest. Interest will accrue in respect of each period from (and including) an 

Interest Period End Date (or if none the Interest Commencement Date) to (but excluding) the next (or first) 

Interest Period End Date (each an “Interest Period” and each such latter date the “Interest Period End Final 

Date”)). Interest will be payable in arrear on the Interest Payment Date(s) in each year up to (and including) the 
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Maturity Date. If an Interest Payment Date falls after the Interest Period End Final Date in respect of the relevant 

Interest Period, no additional interest or other amount shall be payable as a result of such interest being payable 

on such latter date. If a Business Day Convention (as defined in General Condition 4(h) below is specified in the 

Final Terms as applying to an Interest Period End Date or an Interest Payment Date and (i) if there is no 

numerically corresponding day on the calendar month in which an Interest Period End Date or Interest Payment 

Date, as the case may be, should occur or (ii) if any Interest Period End Date or Interest Payment Date, as the 

case may be, would otherwise fall on a day which is not a Business Day (as defined in General Condition 4(i)), 

then, the relevant Business Day Convention shall apply. For the purposes of this General Condition 4(a), 

“Interest Period End Date” shall mean each date so specified in the Final Terms. If no such date(s) is so 

specified, then the Interest Period End Date for an Interest Period shall be the corresponding Interest Payment 

Date (unadjusted for any Business Day Convention). 

If no Business Day Convention is specified as applicable to an Interest Period End Final Date in the Final Terms, 

except as provided in the Final Terms: 

(i) the amount of interest payable on each Interest Payment Date in respect of the Interest Period ending 

on (but excluding) the Interest Period End Final Date in respect of such Interest Period, will amount to 

the Fixed Coupon Amount; and 

(ii) the amount of interest payable on any other Interest Payment Date will, if so specified in the Final 

Terms, amount to the Broken Amount so specified. 

Subject to the Payout Conditions, interest shall be calculated by applying the Rate of Interest to: 

(x)  in the case of Fixed Rate Certificates which are represented by a Global Certificate, the aggregate 

outstanding principal amount of the Fixed Rate Certificates represented by such Global Certificate (or, 

if they are Partly Paid Certificates, the aggregate amount paid up); or 

(y)  in the case of each Fixed Rate Certificate in definitive form, the Calculation Amount, 

and, in each case, multiplying such sum by the applicable Day Count Fraction (as defined in General Condition 

4(h) below) specified in the Final Terms, and rounding the resultant figure to the nearest sub-unit of the relevant 

Specified Certificates Currency, half of any such sub-unit (as defined below) being rounded upwards or 

otherwise in accordance with applicable market convention. 

Where the Specified Denomination of a Fixed Rate Certificate in definitive form comprises more than one 

Calculation Amount, the amount of Interest payable in respect of such Fixed Rate Certificate shall be the 

aggregate of the amounts (determined in the manner provided above) for each Calculation Amount comprising 

the Specified Denomination without any further rounding. 

“sub-unit” means, with respect to any currency other than euro, the lowest amount of such currency that is 

available as legal tender in the country of such currency and, with respect to euro, means one cent. 

(b) Interest on Floating Rate Certificates and Reference Item Linked Interest Certificates 

(i) Interest Period End Dates and Interest Payment Dates 

Each Floating Rate Certificate and, subject to the provisions of General Condition 4(e) below and unless 

otherwise specified in the Final Terms, each Reference Item Linked Interest Certificate bears interest 

on its outstanding principal amount (or, if it is a Partly Paid Certificate, in accordance with General 

Condition 4(f)) in respect of each Interest Period (as defined in General Condition 4(a)). For the 

purposes of this General Condition 4(b), “Interest Period End Date” shall mean either: 

(A) the specified Interest Period End Date(s) in each year specified in the Final Terms; or 
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(B) if no Interest Period End Date(s) is/are specified in the Final Terms, (x) in the case of Floating 

Rate Certificates, each date which falls on the number of months or other period specified as 

the Specified Period in the Final Terms after the preceding Interest Period End Date or, in the 

case of the first Interest Period End Date, after the Interest Commencement Date and (y) in the 

case of Reference Item Linked Interest Certificates, the corresponding Interest Payment Date 

(unadjusted for any Business Day Convention). 

Interest will be payable in arrear on the Interest Payment Date(s) in each year up to (and including) the 

Maturity Date. If an Interest Payment Date falls after an Interest Period End Final Date in respect of the 

relevant Interest Period, no additional interest or other amount shall be payable as a result of such 

interest being payable on such later date. 

If a Business Day Convention is specified in the Final Terms as applying to an Interest Period End Date 

or an Interest Payment Date and (i) if there is no numerically corresponding day on the calendar month 

in which an Interest Period End Date or Interest Payment Date, as the case may be, should occur or (ii) 

if any Interest Period End Date or Interest Payment Date, as the case may be, would otherwise fall on 

a day which is not a Business Day (as defined in General Condition 4(h) below), then the relevant 

Business Day Convention (as defined in General Condition 4(h) below) shall apply. Provided that, in 

any case, where Specified Periods are specified in accordance with General Condition 4(b)(A) and (B) 

above, the Floating Rate Convention shall apply. 

(ii) Rate of Interest 

The Rate of Interest payable from time to time in respect of Floating Rate Certificates and Reference 

Item Linked Interest Certificates will be determined in the manner specified in the Final Terms. 

(iii) ISDA Determination 

Where ISDA Determination is specified in the Final Terms as the manner in which the Rate of Interest 

is to be determined, the Rate of Interest for each Interest Period will be the relevant ISDA Rate plus or 

minus (as indicated in the Final Terms) the Margin (if any). For the purposes of this subparagraph (iii), 

“ISDA Rate” for an Interest Period means a rate equal to the Floating Rate that would be determined 

by the Calculation Agent under an interest rate swap transaction under the terms of an agreement 

incorporating the 2006 ISDA Definitions as published by the International Swaps and Derivatives 

Association, Inc. and as amended and updated as at the Issue Date of the first Tranche of the Certificates 

(the “ISDA Definitions”) and under which: 

(A) the Floating Rate Option is as specified in the Final Terms; 

(B) the Designated Maturity is a period specified in the Final Terms; and 

(C) the relevant Reset Date is either (x) if the applicable Floating Rate Option is based on the 

London interbank offered rate (“LIBOR”) or on the Euro-zone inter-bank offered rate 

(“EURIBOR”) for a currency, the first day of that Interest Period or (y) in any other case, as 

specified in the Final Terms. 

For the purposes of this sub-paragraph (iii), “Floating Rate”, “Calculation Agent”, “Floating Rate” 

“Option”, “Designated Maturity” and “Reset Date” have the meanings given to those terms in the 

ISDA Definitions. 

(iv) Screen Rate Determination 
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Where Screen Rate Determination is specified in the Final Terms as the manner in which the Rate of 

Interest is to be determined, the Rate of Interest for each Interest Period will, subject as provided below, 

be either: 

(A) the offered quotation; or 

(B) the arithmetic mean (rounded, if necessary, to the fifth decimal place, with 0.000005 being 

rounded upwards) of the offered quotations, (expressed as a percentage rate per annum) for 

the Reference Rate(s) which appears or appear, as the case may be, on the Relevant Screen 

Page (or any successor to such page or service) as at the Specified Time indicated in the Final 

Terms (which will be 11.00 a.m., London time, in the case of LIBOR, or Brussels time, in the 

case of EURIBOR) on the Interest Determination Date (as defined below) in question plus or 

minus (as indicated in the Final Terms) the Margin (if any), all as determined by the 

Calculation Agent. If five or more of such offered quotations are available on the Relevant 

Screen Page, the highest (or, if there is more than one such highest quotation, one only of such 

quotations) and the lowest (or, if there is more than one such lowest quotation, one only of 

such quotations) shall be disregarded by the Calculation Agent for the purpose of determining 

the arithmetic mean (rounded, as provided above) of such offered quotations; or 

(C) in the case of a CMS Rate, the rate for swap transactions in the currency to which the CMS 

Rate relates with a maturity of the Designated Maturity, expressed as a percentage, which 

appears on the Relevant Screen Page (or any successor to such page or service) as of the 

Specified Time on the relevant Interest Determination Date plus or minus (as indicated in the 

Final Terms) the Margin (if any) all as determined by the  Calculation Agent or, in the event 

that the Calculation Agent determines it is not reasonably practicable to determine the Rate of 

Interest in such manner, the Rate of Interest will be determined by the Calculation Agent as 

such rate that it determines would have prevailed but for such impracticality by reference to 

such source(s) as it may select; or 

(D) in the case of a rate that is based on the yield of a government bond (a “Government Bond 

Yield Rate”), the rate for a generic government bond, expressed as a percentage per annum, 

with a maturity of the Designated Maturity, which appears on the Relevant Screen Page (or 

any successor to such page or service) as of the Specified Time on the relevant Interest 

Determination Date plus or minus (as indicated in the Final Terms) the Margin (if any) (all as 

specified in the Final Terms), as determined by the Calculation Agent; or  

if the Calculation Agent determines that it is not reasonably practicable to obtain the rate in 

such manner, the rate will be determined as such rate that the Calculation Agent determines 

would have prevailed but for such impracticability by reference to such source(s) as it may 

select.  

(E) In case the rate specified in the Final Terms is a TEC Rate (Taux de l'Echéance Constante), 

the offered quotation, expressed as a percentage rate per annum, with a maturity of the 

Designated Maturity calculated by the Comité de Normalisation Obligataire (or successor 

thereto), which appears on the Relevant Screen Page (or any successor to such page or service) 

as of the Specified Time on the relevant Interest Determination Date plus or minus (as 

indicated in the Final Terms) the Margin (if any) (all as specified in the Final Terms), as 

determined by the Calculation  Agent. 

If the Calculation Agent determines it is not reasonably practicable to determine the rate in such manner, 

the rate shall be determined by the Calculation Agent on the basis of the linear interpolation of the mid-

market prices for each of the two reference French treasury bonds (Obligation Assimilable du Trésor) 

(“OAT”), which would have been used by the Comité de Normalisation Obligataire (or successor 

thereto) for the calculation of the relevant rate.  
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In order to determine such mid-market prices, the Calculation Agent shall request five active dealers 

each to provide a quotation of its price at approximately the Specified Time on the Interest 

Determination Date in question and shall determine the mid-market prices as the arithmetic mean of 

such quotations after discarding the highest and lowest of such quotations. 

In the case of (A) and (B), the Agency Agreement contains provisions for determining the Rate of 

Interest in the event that the Relevant Screen Page is not available or if, in the case of (A) above, no 

such offered quotation appears or, in the case of (B) above, fewer than three such offered quotations 

appear, in each case as at the Specified Time indicated above or in the Final Terms. The Final Terms 

may, if agreed by the relevant Dealer, set out such provisions in full. 

(v) Determination of Rate of Interest and Calculation of Interest Amount 

The Calculation Agent will, on or as soon as practicable after each date on which the Rate of Interest is 

to be determined (the “Interest Determination Date”), determine the Rate of Interest (subject to any 

Minimum Interest Rate or Maximum Interest Rate specified in the Final Terms) for the relevant Interest 

Period. 

Subject to the Payout Conditions, the Calculation Agent will calculate the amount of interest (the 

“Interest Amount”) payable on the Certificates for the relevant Interest Period by applying the Rate 

of Interest to: 

(A) in the case of Floating Rate Certificates and Reference Item Linked Interest Certificates 

which are represented by a Global Certificate, the aggregate outstanding principal amount of 

the Certificates represented by such Global Certificate (or, if they are Partly Paid Certificates, 

the aggregate amount paid up); or 

(B) in the case of each Floating Rate Certificate, Reference Item Linked Interest Certificate and 

Combination Interest Certificate in definitive form, the Calculation Amount, 

and, in each case, multiplying such sum by the Day Count Fraction (as defined in General Condition 

4(h) below) specified in the Final Terms and rounding the resultant figure to the nearest sub-unit 

(defined above) of the relevant Specified Certificates Currency, one half of such a sub-unit being 

rounded upwards or otherwise in accordance with applicable market convention. 

Where the Specified Denomination of a Floating Rate Certificate and Reference Item Linked Interest 

Certificate in definitive form comprises more than one Calculation Amount, the Interest Amount 

payable in respect of such Certificate shall be the aggregate of the amounts (determined in the manner 

provided above) for each Calculation Amount comprising the Specified Denomination without any 

further rounding. 

(vi) Minimum and/or Maximum Interest Rate 

If the Final Terms specifies a Minimum Interest Rate for any Interest Period, then in the event that the 

Rate of Interest in respect of such Interest Period determined in accordance with the provisions of 

subparagraph (ii), (iii), (iv) or  (v) above or (d) below (as appropriate) is less than such Minimum 

Interest Rate, the Rate of Interest for such Interest Period shall be such Minimum Interest Rate. If the 

Final Terms do not specify a Minimum Interest Rate for any Interest Period, then the Rate of Interest 

for such Interest Period shall not be less than zero. 

If the Final Terms specifies a Maximum Interest Rate for any Interest Period, then in the event that the 

Rate of Interest in respect of such Interest Period determined in accordance with the provisions of 

subparagraph (ii), (iii), (iv) or (v) above or (d) below (as appropriate) is greater than such Maximum 

Interest Rate, the Rate of Interest for such Interest Period shall be such Maximum Interest Rate. 
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(vii) Linear Interpolation 

Where Linear Interpolation is specified as applicable in respect of an Interest Period in the applicable 

Final Terms, the Rate of Interest for such Interest Period shall be calculated by the Calculation Agent 

by straight line linear interpolation by reference to two rates based on the relevant Reference Rate 

(where Screen Rate Determination is specified as applicable in the applicable Final Terms) or the 

relevant Floating Rate Option (where ISDA Determination is specified as applicable in the applicable 

Final Terms), one of which shall be determined as if the Designated Maturity were the period of time 

for which rates are available next shorter than the length of the relevant Interest Period and the other of 

which shall be determined as if the Designated Maturity were the period of time for which rates are 

available next longer than the length of the relevant Interest Period provided however that if there is no 

rate available for a period of time next shorter or, as the case may be, next longer, then the Calculation 

Agent shall determine such rate at such time and by reference to such sources as it determines 

appropriate.  

“Designated Maturity” means, in relation to Screen Rate Determination, the period of time designated 

in the Reference Rate. 

(viii) Notification of Rate of Interest and Interest Amount 

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), Borsa 

Italiana S.p.A., the Boerse Stuttgart, Börse Frankfurt Zertifikate, the Wiener Börse, Euronext (in the 

case of Certificates which are listed on EuroTLX, the multilateral trading facility managed by Borsa 

Italiana S.p.A., the Stuttgart Stock Exchange (EUWAX), Frankfurt Stock Exchange (Open Market), 

the Vienna MTF, Euronext Amsterdam, Euronext London and/or Euronext Paris 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. In addition, the 

Calculation Agent shall publish or cause to be published such Rate of Interest, Interest Amount and 

Interest Payment Date in accordance with General Condition 13 as soon as possible after their 

determination but in no event later than the fourth Business Day thereafter. Each Rate of Interest, 

Interest Amount and Interest Payment Date so notified may subsequently be amended (or appropriate 

alternative arrangements made by way of adjustment) in the event of an extension or shortening of the 

Interest Period. Any such amendment will be promptly notified to each stock exchange on which the 

relevant Certificates are for the time being listed and to the Certificateholders in accordance with 

General Condition 13. 

(ix) Certificates to be Final 

All certificates, communications, determinations, calculations and decisions made for the purposes of 

the provisions of this paragraph (b), by the Calculation Agent, shall (in the absence of wilful default, 

bad faith or manifest error) be binding on the Issuer, the Guarantor (if applicable), the Calculation 

Agent, the Principal Paying Agent, the other Paying Agents and all Certificateholders, and (in the 

absence as aforesaid) no liability to the Certificateholders shall attach to the Calculation Agent, in 

connection with the exercise or non-exercise by it of its powers, duties and discretions pursuant to such 

provisions. 

(c) Interest on Specified Interest Amount Certificates 

Each Specified Interest Amount Certificate shall bear interest at an amount per Calculation Amount equal to the 

Specified Interest Amount as so specified in the Specified Interest Amount provisions of the Final Terms which 

shall be payable on the relevant Specified Interest Payment Date(s) also specified thereon, adjusted, where 

applicable for any Business Day Convention. For the avoidance of doubt, different Specified Interest Amounts 

may be payable in respect of Specified Interest Payment Dates. In respect of Credit Linked Certificates only, the 
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Specified Interest shall be multiplied by the Specified Interest Amount Multiplier as so specified in the Specified 

Interest Amount provisions of the Final Terms. If the Specified Interest Amount Multiplier is specified in the 

Final Terms as “Not applicable” the Specified Interest Amount Multiplier shall be deemed to be equal to 1. 

(d) Zero Coupon Certificates 

Where a Zero Coupon Certificate becomes due and repayable prior to the Maturity Date and is not paid when 

due, the amount due and repayable shall be the amount determined in accordance with General Condition 6(f) 

as its Amortised Face Amount. As from the Maturity Date, any overdue principal of such Certificate shall bear 

interest at a rate per annum equal to the Accrual Yield specified in the Final Terms. Such interest shall continue 

to accrue (as well after as before any judgment) until the day on which all sums due in respect of such Certificate 

up to that day are received by or on behalf of the holder of such Certificate. Such interest will be calculated on 

the basis of a 360 day year consisting of 12 months of 30 days each and in the case of an incomplete month the 

actual number of days elapsed in such incomplete month or on such other basis as may be specified in the Final 

Terms. 

(e) Interest on Reference Item Linked Interest Certificates 

In the case of Reference Item Linked Interest Certificates, where the Rate of Interest and/or the Interest Amount 

(whether on any Interest Payment Date, early redemption, maturity or otherwise) is to be determined by reference 

to one or more Reference Items, the Rate of Interest and/or the Interest Amount shall be determined where 

applicable as provided in the Payout Annex. 

(f) Interest on Partly Paid Certificates 

In the case of Partly Paid Certificates (other than Partly Paid Certificates which are Zero Coupon Certificates) 

interest will accrue as aforesaid on the paid-up principal amount of such Certificates. Partly Paid Certificates 

shall not be issued in respect of the Dematerialised Certificates. 

(g) Interest Payments and Accrual of Interest 

Interest will be paid subject to and in accordance with the provisions of General Condition 5. Interest will cease 

to accrue on each Certificate (or, in the case of the redemption of part only of a Certificate, that part only of such 

Certificate) on the due date for redemption thereof unless otherwise provided in these General Conditions or any 

Annex and otherwise unless, upon due presentation thereof, payment of principal is improperly withheld or 

refused, in which event interest will continue to accrue (as well after as before any judgment) at the Fixed Rate 

or, as the case may be, the Rate of Interest at such day count fraction as the Calculation Agent determines 

appropriate or as otherwise provided in the Final Terms until whichever is the earlier of (i) the day on which all 

sums due in respect of such Certificate up to that day are received by or on behalf of the holder of such Certificate 

and (ii) the day on which the Principal Paying Agent, or (in the case of Dematerialised Certificates) the Italian 

Paying Agent or the Guarantor, or any agent appointed by the Issuer to deliver such assets to Certificateholders 

has notified the holder thereof (either in accordance with General Condition 13 or individually) of receipt of all 

sums due in respect thereof up to that date (subject, in the case of Credit Linked Certificates, to the provisions 

of Credit Linked Condition 4). 

(h) Calculation Agent 

The Calculation Agent will notify any amount of interest to the Principal Paying Agent or to the Italian Paying 

Agent (in the case of Dematerialised Certificates) as soon as reasonably practicable following its determination. 

(i) Definitions 

In these General Conditions, unless the context otherwise requires, the following defined terms shall have the 

meaning set out below: 
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“Business Day” means a day which is both: 

(i) a day on which commercial banks and foreign exchange markets settle payments and are open for 

general business (including dealing in foreign exchange and foreign currency deposits) in any 

Additional Business Centre specified in the Final Terms; and 

(ii) either (i) in relation to any sum payable in a currency other than euro, a day on which commercial banks 

and foreign exchange markets settle payments and are open for general business (including dealing in 

foreign exchange and foreign currency deposits) in the principal financial centre of the country of the 

relevant currency (and which, if the currency is Australian dollars or New Zealand dollars shall be 

Sydney or Auckland, respectively) or (ii) in relation to any sum payable in euro, a day (a “Target 

Settlement Day”) on which the Trans-European Automated Real-Time Gross Settlement Express 

Transfer (TARGET2) System (the “TARGET System”) is open. 

“Business Day Convention”: If any date referred to in these General Conditions which is specified to be subject 

to adjustment in accordance with a business day convention would otherwise fall on a day which is not a Business 

Day, then, if the business day convention specified in the Final Terms is: 

(i) the “Floating Rate Convention”, such date shall be postponed to the next day which is a Business Day 

unless it would thereby fall into the next calendar month, in which event (i) such date shall be brought 

forward to the immediately preceding Business Day and (ii) each subsequent such date shall be the last 

Business Day in the calendar month which is the specified number of months after the calendar month 

in which the preceding such date occurred; 

(ii) the “Following Business Day Convention”, such date shall be postponed to the next day which is a 

Business Day; 

(iii) the “Modified Following Business Day Convention”, such date shall be postponed to the next day 

which is a Business Day unless it would thereby fall into the next calendar month, in which event such 

date shall be brought forward to the immediately preceding Business Day; or 

(iv) the “Preceding Business Day Convention”, such date shall be brought forward to the immediately 

preceding Business Day. 

“Day Count Fraction” means, in respect of the calculation of an amount of interest for any Interest Period: 

(i) if “Actual/Actual (ICMA)” is specified in the Final Terms: 

(A) in the case of Certificates where the number of days in the relevant period from (and including) 

the most recent Interest Period End Date (or, if none, the Interest Commencement Date) to (but 

excluding) the relevant payment date (the “Accrual Period”) is equal to or shorter than the 

Determination Period during which the Accrual Period ends, the number of days in such 

Accrual Period divided by the product of (1) the number of days in such Determination Period 

and (2) the number of Determination Dates (as specified in the Final Terms) that would occur 

in one calendar year; or 

(B) in the case of Certificates where the Accrual Period is longer than the Determination Period 

during which the Accrual Period ends, the sum of: 

(C) the number of days in such Accrual Period falling in the Determination Period in which the 

Accrual Period begins divided by the product of (a) the number of days in such Determination 

Period and (b) the number of Determination Dates (as specified in the Final Terms) that would 

occur in one calendar year; and 
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(D) the number of days In such Accrual Period falling in the next Determination Period divided by 

the product of (a) the number of days in such Determination Period and (b) the number of 

Determination Dates that would occur in one calendar year; 

“Determination Date(s)” means the date(s) specified in the Final Terms; 

“Determination Period” means each period from (and including) a Determination Date to but excluding the 

next Determination Date (including, where either the Interest Commencement Date or the Interest Period End 

Date is not a Determination Date, the period commencing on the first Determination Date prior to, and ending 

on the first Determination Date falling after, such date); 

(i) if “Actual/Actual (ISDA)” or “Actual/Actual” is specified in the Final Terms, the actual number of 

days in the Interest Period divided by 365 (or, if any portion of that Interest Period falls in a leap year, 

the sum of (1) the actual number of days in that portion of the Interest Period falling in a leap year 

divided by 366 and (2) the actual number of days in that portion of the Interest Period falling in a non-

leap year divided by 365); 

(ii) if “Actual/365 (Fixed)” is specified in the Final Terms, the actual number of days in the Interest Period 

divided by 365; 

(iii) if “Actual/365 (Sterling)” is specified in the Final Terms, the actual number of days in the Interest 

Period divided by 365 or, in the case of an Interest Payment Date falling in a leap year, 366; 

(iv) if “Actual/360” is specified in the Final Terms, the actual number of days in the Interest Period divided 

by 360; 

(v) if “30/360”, “360/360” or “Bond Basis” is specified in the Final Terms, the number of days in the 

Interest Period divided by 360, calculated on a formula basis as follows: 

 

where: 

“Y1” is the year expressed as a number, in which the first day of the Interest Period falls; 

“Y2” is the year, expressed as a number, in which the day immediately following the last day of the 

Interest Period falls; 

“M1” is the calendar month, expressed as a number, in which the first day of the Interest Period falls; 

“M2” is the calendar month, expressed as a number, in which the day immediately following the last 

day of the Interest Period falls; 

“D1” is the first calendar day, expressed as a number, of the Interest Period, unless such number is 

31 in which case D1, will be 30; and 

“D2” is the calendar day expressed as a number immediately following the last day included in the 

Interest Period, unless such number would be 31 and D1, is greater than 29, in which case D2 

will be 30; 

(vi) if “30E/360” or “Eurobond Basis” is specified in the Final Terms, the number of days in the 

Interest Period divided by 360, calculated on a formula basis as follows: 

Day Count Fraction = 
[360 × (Y2 –  Y1)] + [30 × (M

2 
– M1)] + (D2 – D1)

360
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where: 

“Y1” is the year, expressed as a number, in which the first day of the Interest Period falls; 

“'Y2” is the year, expressed as a number, in which the day immediately following the last day of the 

Interest Period falls; 

“Ml” is the calendar month, expressed as a number, in which the first day of the Interest Period falls; 

“M2” is the calendar month, expressed as a number, in which the day immediately following the last 

day of the Interest Period falls; 

“D1” is the first calendar day, expressed as a number, of the Interest Period, unless such number 

would be 31 in which case Dl, will be 30; and 

“D2” is the calendar day, expressed as a number, immediately following the last day included in the 

Interest Period, unless such number would be 31, in which case D2 will be 30; 

(vii) if “30E/360 (ISDA)” is specified in the Final Terms, the number of days in the Interest Period 

divided by 360, calculated on a formula basis as follows: 

 

where: 

“Y1” is the year, expressed as a number, in which the first day of the Interest Period falls; 

“Y2” is the year, expressed as a number, in which the day immediately following the last day of the 

Interest Period falls; 

“M1” is the calendar month, expressed as a number, in which the first day of the Interest Period falls; 

“M2” is the calendar month, expressed as a number, in which the day immediately following the last 

day of the Interest Period falls; 

“Dl” is the first calendar day, expressed as a number, of the Interest Period, unless (i) that day is the last 

day of February or (ii) such number would be 31, in which case D1 will be 30; and 

“D2” is the calendar day, expressed as a number, immediately following the last day included in the 

Interest Period, unless (i) that day is the last day of February but not the Maturity Date or (ii) such 

number would be 31 in which case D2 will be 30. 

(i) if “1/1” or “1” is specified, one. 

(ii) if “Not applicable” is specified then the Day Count Fraction will not be taken into account in 

any calculation of interest. 

5. Payments and Exchange of Talons 

Day Count Fraction = 
[360 × (Y2 –  Y1)] + [30 × (M

2 
– M1)] + (D2 – D1)

360
 

Day Count Fraction = 
[360 × (Y2 –  Y1)] + [30 × (M

2 
– M1)] + (D2 – D1)

360
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(a) Method of Payment 

(i) Registered Certificates 

Payments of principal (other than instalments of principal prior to the final instalment) in respect of 

each Registered Certificate (whether or not in global form) will be made against presentation and 

surrender (or, in the case of part payment of any sum due, endorsement) of the Registered Certificate 

at the specified office of the Registrar or any of the Paying Agents. Such payments will be made by 

transfer to the Designated Account (as defined below) of the holder (or the first named of joint holders) 

of the Registered Certificate appearing in the Register (i) where in a global form, at the close of the 

business day (being for this purpose a day on which Euroclear, Clearstream, Luxembourg and/or any 

other relevant Clearing System are open for business) before the relevant due date, and (ii) where in 

definitive form, at the close of business on the third business day (being for this purpose a day on which 

banks are open for business in the city where the specified office of the Registrar is located) before the 

relevant due date (the “Record Date”). Notwithstanding the previous sentence, if (i) a holder does not 

have a Designated Account or (ii) the principal amount of the Certificates held by a holder is less than 

US$250,000 (or integral multiples of US$1,000 in excess thereof) (or its approximate equivalent in any 

other currency), payment will instead be made by a cheque in the relevant currency of payment drawn 

on a Designated Bank (as defined below). For these purposes, “Designated Account” means the 

account (which, in the case of a payment in Japanese yen to a non-resident of Japan, shall be a non-

resident account) maintained by a holder with a Designated Bank and identified as such in the Register 

and “Designated Bank” means (in the case of payment in a currency other than euro) a bank in the 

principal financial centre of the country of such currency (which, if such currency is Australian dollars 

or New Zealand dollars, shall be Sydney and Auckland, respectively) and (in the case of a payment in 

euro) any bank which processes payments in euro. 

Payments of interest and payments of instalments of principal (other than the final instalment) in respect 

of each Registered Certificate (whether or not in global form) will be made by a cheque in the currency 

of payment drawn on a Designated Bank and mailed by uninsured mail on the business day in the city 

where the specified office of the Registrar is located immediately preceding the relevant due date to the 

holder (or the first named of joint holders) of the Registered Certificate appearing in the Register (i) 

where in a global form, at the close of the business day (being for this purpose a day on which Euroclear, 

Clearstream, Luxembourg and/or any other relevant Clearing System are open for business) before the 

relevant due date, and (ii) where in definitive form, at the close of business on the fifteenth day (whether 

or not such fifteenth day is a business day) before the Record Date at his address shown in the Register 

on the Record Date and at his risk. Upon application of the holder to the specified office of the Registrar 

not less than three business days in the city where the specified office of the Registrar is located before 

the due date for any payment of interest in respect of a Registered Certificate, the payment may be made 

by transfer on the due date in the manner provided in the preceding paragraph. Any such application 

for transfer shall be deemed to relate to all future payments of interest (other than interest due on 

redemption) and instalments of principal (other than the final instalment) in respect of the Registered 

Certificates which become payable to the holder who has made the initial application until such time as 

the Registrar is notified in writing to the contrary by such holder. Payment of the interest due in respect 

of each Registered Certificate on redemption and the final instalment of principal will be made in the 

same manner as payment of the principal amount of such Registered Certificate. 

Holders of Registered Certificates will not be entitled to any interest or other payment for any delay in 

receiving any amount due in respect of any Registered Certificate as a result of a cheque posted in 

accordance with this General Condition arriving after the due date for payment or being lost in the post. 

No commissions or expenses shall be charged to such holders by the Registrar in respect of any 

payments of principal or interest in respect of the Registered Certificates. 

None of the Issuer, the Guarantor or the Agents will have any responsibility or liability for any aspect 

of the records relating to, or payments made on account of, beneficial ownership interests in the 
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Registered Global Certificates or for maintaining, supervising or reviewing any records relating to such 

beneficial ownership interests. 

All amounts payable to DTC or its nominee as registered holder of a Registered Global Certificate in 

respect of Certificates denominated in a currency other than US dollars shall be paid by transfer by the 

Registrar to an account in the relevant currency of the Exchange Agent on behalf of DTC or its nominee 

for conversion into and payment in US dollars in accordance with the provisions of the Agency 

Agreement. 

(ii) Bearer Certificates 

Payments of principal and interest (if any) in respect of the Definitive Bearer Certificates will (subject 

as provided below) be made against presentation or surrender of such Bearer Certificates or Coupons, 

as the case may be, at any specified office of any Paying Agent. Payments of principal in respect of 

instalments (if any), other than the last instalment, will (subject as provided below) be made against 

surrender of the relevant Receipt. Payment of the last instalment will be made against surrender of the 

relevant Bearer Certificate. Each Receipt must be presented for payment of such instalment together 

with the relevant Definitive Bearer Certificate against which the amount will be payable in respect of 

that instalment. If any Definitive Bearer Certificates are redeemed or become repayable prior to the 

Maturity Date in respect thereof, principal will be payable on surrender of each such Certificate together 

with all unmatured Receipts appertaining thereto. Unmatured Receipts and Receipts presented without 

the Definitive Bearer Certificates to which they appertain do not constitute obligations of the Issuer. 

All payments of interest and principal with respect to Bearer Certificates will be made only against 

presentation and surrender of the relevant Bearer Certificates, Coupons or Receipts outside the United 

States (which expression, as used herein, means the United States of America and except as otherwise 

provided in the third succeeding paragraph. No payment with respect to the Bearer Certificates will be 

made by mail to an address in the United States or by transfer to an account maintained by the holder 

in the United States. 

Subject as provided below and subject also as provided in the Final Terms, payments in respect of 

definitive Certificates (other than Foreign Exchange (FX) Rate Certificates) denominated in a currency 

(other than euro) or, in the case of Foreign Exchange (FX) Rate Certificates, payable in a currency 

(other than euro) will (subject as provided below) be made by a cheque in the currency drawn on, or, at 

the option of the holder and upon 15 days' prior notice to the Principal Paying Agent, by transfer to an 

account in the currency maintained by the payee with, a bank in the principal financial centre of the 

country of such currency. Payments in euro will be made by credit or transfer to a euro account or any 

other account to which euro may be credited or transferred specified by the payee or, at the option of 

the payee, by euro-cheque. 

(iii) Global Certificates 

Payments of principal and interest (if any) in respect of Certificates represented by any Global 

Certificate will be made in the manner specified above and otherwise in the manner specified in the 

relevant Global Certificate against presentation or surrender, as the case may be, of such Global 

Certificate at the specified office of any Paying Agent outside of the United States. A record of each 

payment made on such Global Certificate, distinguishing between any payment of principal and any 

payment of interest, will be made on such Global Certificate by the Paying Agent to which such Global 

Certificate is presented for the purpose of making such payment, and such record shall be prima facie 

evidence that the payment in question has been made. 

The holder of a Global Certificate shall be the only person entitled to receive payments in respect of 

Certificates represented by such Global Certificate and the Issuer or, as the case may be, the Guarantor 

will be discharged by payment to, or to the order of, the holder of such Global Certificate in respect of 

each amount so paid. Each of the persons shown in the records of Euroclear or Clearstream, 
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Luxembourg or DTC as the beneficial holder of a particular principal amount of Certificates represented 

by such Global Certificate must look solely to Euroclear or Clearstream, Luxembourg or DTC, as the 

case may be, for his share of each payment so made by the Issuer or, as the case may be, the Guarantor 

to, or to the order of, the holder of such Global Certificate. No person other than the holder of the 

relevant Global Certificate shall have any claim against the Issuer or the Guarantor in respect of any 

payments due in respect of such Global Certificate. 

(iv) Dematerialised Certificates 

Payments of principal and interest (if any) in respect of Dematerialised Certificates will be made 

according to the instructions of Monte Titoli S.p.A., to the accounts of the relevant Monte Titoli 

Accountholder. The Issuer's obligations will be discharged by payment to the relevant Monte Titoli 

Accountholders indicated by Monte Titoli S.p.A. of the amount so paid. 

“Monte Titoli Accountholder" means any authorised financial intermediary institution entitled to hold 

accounts on behalf of their customers with Monte Titoli S.p.A. which has credited to its securities 

account with Monte Titoli S.p.A. one or more entries in respect of the Certificates held in book-entry 

form (except for Monte Titoli S.p.A. in its capacity as an accountholder of another clearing system). 

(v) Payments in United States 

Notwithstanding the foregoing, payments in respect of Bearer Certificates denominated and payable in 

US dollars will be made at the specified office of any Paying Agent in the United States if (a) the Issuer 

shall have appointed Paying Agents with specified offices outside the United States with the reasonable 

expectation that such Paying Agents would be able to make payment at such specified offices outside 

the United States of the full amount due on the Bearer Certificates in the manner provided above when 

due; (b) payment of the full amount due at all such specified offices outside the United States is illegal 

or effectively precluded by exchange controls or other similar restrictions on the full payment or receipt 

of principal and interest in US dollars; and (c) such payment is then permitted under United States law 

without involving, in the opinion of the Issuer and the Guarantor, adverse tax consequences for the 

Issuer and the Guarantor. 

(vi) Coupons 

Fixed Rate Bearer Certificates in definitive form should be presented for payment with all unmatured 

Coupons appertaining thereto (which expression shall include Coupons to be issued on exchange of 

Talons which will have matured on or before the relevant redemption date), failing which the full 

amount of any missing unmatured Coupon (or, in the case of payment not being made in full, that 

proportion of the full amount of such missing unmatured Coupon which the sum so paid bears to the 

total amount due) will be deducted from the sum due for payment. Any amount so deducted will be 

paid in the manner mentioned above against surrender of the relevant missing Coupon within a period 

of 10 years from the Relevant Date (as defined in General Condition 7) for the payment of such sum 

due for payment, whether or not such Coupon has become void pursuant to General Condition 10 or, if 

later, five years from the due date for payment of such Coupon. Upon any Fixed Rate Bearer Certificate 

becoming due and repayable prior to its Maturity Date, all unmatured Talons (if any) appertaining 

thereto will become void and no further Coupons will be issued in respect thereof. 

Upon the due date for redemption of any Floating Rate Certificate, Specified Interest Amount 

Certificate, Index Linked Certificate, Equity Linked Certificate, Inflation Linked Certificate, Fund 

Linked Certificate, Foreign Exchange (FX) Rate Linked Certificate, Credit Linked Certificate or 

Combination Certificate in definitive bearer form all unmatured Coupons relating to such Certificate 

(whether or not attached) shall become void and no payment shall be made in respect of them. Where 

any Floating Rate Certificate, Specified Interest Amount Certificate, Index Linked Certificate, Equity 

Linked Certificate, Inflation Linked Certificate, Fund Linked Certificate, Foreign Exchange (FX) Rate 
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Linked Certificate, Credit Linked Certificate or Combination Certificate is presented for redemption 

without all unmatured Coupons appertaining thereto, payment of all amounts due in relation to such 

Certificate shall be made only against the provision of such indemnity of the Issuer or the Guarantor (if 

applicable). 

(vii) Payments 

If any date for payment of any amount in respect of any Certificate, Receipt or Coupon is not a Payment 

Day, then the holder thereof shall not be entitled to payment of the amount due until the next following 

Payment Day and shall not be entitled to any interest or other sum in respect of any such delay. 

For these purposes, “Payment Day” means any day which (subject to General Condition 10) is a day 

on which commercial banks and foreign exchange markets settle payments and are open for general 

business (including dealing in foreign exchange and foreign currency deposits) in: 

(A) either (i) in relation to any sum payable in a currency other than euro, a day on which 

commercial banks and foreign exchange markets settle payments and are open for general 

business (including dealing in foreign exchange and foreign currency deposits) in the 

principal financial centre of the country of the relevant currency (if other than the place of 

presentation, any Financial Centre and which, if such currency is Australian dollars or New 

Zealand dollars, shall be Sydney and Auckland, respectively; or (ii) in relation to any sum 

payable in euro, a day on which the TARGET2 System is open; 

(B) each city specified as a Financial Centre (each, a “Financial Centre”) in the Final Terms; 

and 

(C) in relation to Certificates in definitive form, the relevant place of presentation; 

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon sheet 

matures, the Talon (if any) forming part of such Coupon sheet may be surrendered at the specified 

office of the Principal Paying Agent or any other Paying Agent in exchange for a further Coupon sheet 

including (if such further Coupon sheet does not include Coupons to, and including, the final date for 

the payment of interest due in respect of the Certificate to which it appertains) a further Talon, subject 

to the provisions of General Condition 11. Each Talon shall, for the purposes of these Conditions, be 

deemed to mature on the Interest Payment Date on which the final Coupon comprised in the relative 

Coupon sheet matures. 

Payments will be subject in all cases to (a) any applicable fiscal or other laws, regulations and directives 

but without prejudice to the provisions of General Condition 7, and (b) any withholding or deduction 

required pursuant to an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 

1986 (the “Code”) or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any 

regulations or agreements thereunder, any official interpretations thereof, or any law implementing an 

intergovernmental approach thereto (in each case without prejudice to the provisions of General 

Condition 7). 

(viii) Payment Disruption Event 

If “Payment Disruption Event” is specified as applicable in the Final Terms, where the Calculation 

Agent determines that a Payment Disruption Event has occurred or is likely to occur, then the next date 

for payment of any amount in respect of any Certificate, Receipt or Coupon may be postponed to a date 

falling 14 calendar days after the date on which such the Calculation Agent determines that Payment 

Disruption Event is no longer occurring. No interest shall accrue and no Event of Default will result on 

account of such postponement. Partial payments of any amount in respect of any Certificate, Receipt 

or Coupon may be paid during such period (after deduction for any expenses). In the event that a 
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Payment Disruption Event is still continuing on the date which is one year after the last scheduled date 

for payment of any amount in respect of the Certificates, then the Issuer shall, by giving notice to 

Certificateholders in accordance with General Condition 13 make payment (in whole or in part) in U.S. 

Dollars or EUR (as determined by the Calculation Agent) which the Calculation Agent determines to 

be the U.S. Dollar or EUR, as the case may be, equivalent of the relevant amount and the Issuer shall 

have no further obligations whatsoever under the Certificates. 

For the purposes of the above, “Payment Disruption Event” means an event which (a) prevents, 

restricts or delays the Issuer from converting or delivering relevant currencies, (b) imposes capital or 

exchange controls, (c) implements changes to laws relating to foreign investments, or (d) otherwise 

prohibits or prevents the Issuer from making a payment or performing an obligation required of it as a 

result of war, catastrophe, governmental action or other event beyond its control. 

6. Redemption and Purchase  

(a) Final Redemption 

Unless previously redeemed or purchased and cancelled as provided below, each Certificate (other than a Credit 

Linked Certificate) will be redeemed by the Issuer at its relevant Final Redemption Amount in the Specified 

Certificates Currency on the Maturity Date specified in the Final Terms. Certificates may not be redeemed other 

than in accordance with these General Conditions and any applicable Annex. 

The “Final Redemption Amount” shall be an amount in respect of each Calculation Amount, equal to the 

Calculation Amount multiplied by: (i) the percentage or (ii) the Final Payout specified in the Final Terms. For 

the avoidance of doubt and if the Final Payout is zero, the Final Redemption Amount shall be subject to a 

minimum amount equal to or greater than 1 per cent. of the Specified Denomination of the relevant Certificate, 

as specified in the Final Terms. 

(b) Redemption for tax reasons 

The Certificates may be redeemed at the option of the Issuer in whole, but not in part, at any time (if the 

Certificate is not a Floating Rate Certificate) or on any Interest Payment Date (if the Certificate is a Floating 

Rate Certificate), on giving not less than 30 or more than 60 days' notice to the Principal Paying Agent or (in the 

case of Dematerialised Certificates) to the Italian Paying Agent and the Guarantor, and, in accordance with 

General Condition 13, the Certificateholders (which notice shall be irrevocable), if: 

(i) on the occasion of the next payment due under the Certificates, Receipts or Coupons: 

(A) the Issuer has or will become obliged to pay any additional amounts pursuant to General 

Condition 7 in respect of any deduction or withholding for or on account of tax required by 

law to be made by the Issuer from any payment in respect of such Certificates, Receipts or 

Coupons; or 

(B) the Guarantor has or will become obliged to pay any additional amounts pursuant to General 

Condition 7 in respect of any deduction or withholding for or on account of tax required by 

law to be made by the Guarantor from any payment in respect of such Certificates, Receipts 

or Coupons and the Guarantor would be unable, for reasons outside its control, to procure 

the relevant payment is made by the Issuer without the Issuer being required to make any 

deduction or withholding for or on account of tax, such that no such payment by the 

Guarantor is required; or 

(C) there is any change after the Issue Date of the Certificates in the laws or regulations (or 

application or binding official interpretation thereof) of Ireland or the United Kingdom as a 
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result of which payments under the Certificates, Receipts or Coupons are required to be made 

subject to any deduction or withholding for or on account of tax; and 

(ii) in each case, such obligation to deduct or withhold for or on account of tax and to pay additional 

amounts cannot be avoided by the Issuer or, as the case may be, the Guarantor taking reasonable 

measures available to it,  

provided that no such notice of redemption shall be given earlier than 90 days prior to the earliest date on which 

the Issuer or, as the case may be, the Guarantor would be obliged to pay such additional amounts were a payment 

in respect of the Certificates then due. 

Prior to the publication of any notice of redemption pursuant to this General Condition, the Issuer or, as the case 

may be, the Guarantor shall deliver to the Principal Paying Agent, or (in the case of Dematerialised Certificates) 

to the Italian Paying Agent and the Guarantor, a certificate signed by two Directors of the Issuer (or if at the time 

that such certification is to be given the Issuer has only one Director, such certificate may be signed by such 

Director) or, as the case may be, by a duly authorised signatory of the Guarantor stating that the Issuer is entitled 

to effect such redemption and setting forth a statement of facts showing that the conditions precedent to the right 

of the Issuer so to redeem have occurred, an opinion of independent legal advisers of recognised standing to the 

effect that the Issuer or, as the case may be, the Guarantor has or will become obliged to pay such additional 

amounts. 

Each Certificate redeemed pursuant to this General Condition 6(b) will be redeemed at its Early Redemption 

Amount referred to in paragraph (f) below and no further interest will be payable since the immediately 

preceding Interest Payment Date or, if none, the Issue Date. 

(c) Redemption for Illegality 

In the event that the Issuer determines in good faith that the performance of its obligations under the Certificates 

or that any arrangements made to hedge its obligations under the Certificates has or will become unlawful, illegal 

or otherwise prohibited in whole or in part as a result of compliance with any applicable present or future law, 

rule, regulation, judgment, order or directive of any governmental, administrative, legislative or judicial 

authority or power, or in the interpretation thereof, the Issuer having given not less than 10 nor more than 30 

days' notice to the Certificateholders in accordance with General Condition 13 (which notice shall be 

irrevocable), may, on expiry of such notice redeem all, but not some only, of the Certificates, each Certificate 

being redeemed at its Early Redemption Amount referred to in paragraph (f) below and no further interest will 

be payable since the immediately preceding Interest Payment Date or, if none, the Issue Date. 

(d) Redemption at the Option of the Issuer (Issuer Call) 

If “Issuer Call Option” is specified as being applicable in the Final Terms, the Issuer may, having given: 

(i) not less than 5 days' (or such other notice period specified in the Final Terms) notice to the 

Certificateholders in accordance with General Condition 13; and 

(ii) not less than 4 days before the giving of the notice referred to in (i), notice to the Principal Paying Agent 

or (in the case of Dematerialised Certificates) to the Italian Paying Agent and the Guarantor, 

(which notices shall be irrevocable and shall specify the date fixed for redemption), redeem all or some only of 

the Certificates then outstanding on any Optional Redemption Date and each at the Optional Redemption 

Amount(s) specified in, or determined by the Calculation Agent on the Optional Redemption Valuation Date in 

the manner specified in, the Final Terms together, if appropriate, with interest accrued to (but excluding) the 

relevant Optional Redemption Date. Any partial redemption must be of a principal amount equal to the Minimum 

Redemption Amount or, if applicable, a Higher Redemption Amount as specified in the Final Terms. In the case 

of a partial redemption of Certificates, the Certificates to be redeemed (“Redeemed Certificates”) will be 
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selected individually by lot, in the case of Redeemed Certificates represented by definitive Certificates, in 

accordance with the rules of Euroclear and/or Clearstream, Luxembourg (to be reflected in the records of 

Euroclear and Clearstream, Luxembourg as either a pool factor or a reduction in principal amount, at their 

discretion) and/or DTC, in the case of Redeemed Certificates represented by a Global Certificate and in 

accordance with the rules of Monte Titoli S.p.A. in the case of Redeemed Certificates being Dematerialised 

Certificates, not more than 30 days prior to the date fixed for redemption (such date of selection being hereinafter 

called the “Selection Date”). In the case of Redeemed Certificates represented by definitive Certificates, a list 

of the serial numbers of such Redeemed Certificates will be published in accordance with General Condition 13 

not less than 15 days prior to the date fixed for redemption. The aggregate principal amount of Redeemed 

Certificates represented by definitive Certificates shall bear the same proportion to the aggregate principal 

amount of all Redeemed Certificates as the aggregate principal amount of definitive Certificates outstanding 

bears to the Aggregate Principal Amount of the Certificates outstanding, in each case on the Selection Date, 

provided that the aggregate principal amount of Redeemed Certificates represented by definitive Certificates 

shall, if necessary, be rounded downwards to the nearest integral multiple of the Specified Denomination, and 

the aggregate principal amount of Redeemed Certificates represented by a Global Certificate shall be equal to 

the balance of the Redeemed Certificates. No exchange of the relevant Global Certificate will be permitted 

during the period from (and including) the Selection Date to (and including) the date fixed for redemption 

pursuant to this paragraph (d) and notice to that effect shall be given by the Issuer to the Certificateholders in 

accordance with General Condition 13 at least five days prior to the Selection Date. 

(e) Redemption at the Option of the Certificateholders (Certificateholder Put) 

If “Certificateholder Put Option” is specified as being applicable in the Final Terms, upon the holder of any 

Certificate giving to the Issuer in accordance with General Condition 13 not less than 15 or more than 30 days' 

notice (or such other minimum and/or maximum notice period specified in the Final Terms) (which notice shall 

be irrevocable) the Issuer will, upon the expiry of such notice, redeem in whole but not in part, subject to and in 

accordance with the terms specified in the Final Terms, such Certificate on the Optional Redemption Date and 

at the Optional Redemption Amount specified in, or determined by the Calculation Agent on the Optional 

Redemption Valuation Date specified in the Final Terms, together, if appropriate, with interest accrued to (but 

excluding) the Optional Redemption Date. 

To exercise the right to require redemption of the Certificates its holder must, if the Certificates are in definitive 

form and held outside Euroclear and Clearstream, Luxembourg and/or DTC, deliver at the specified office of 

any Paying Agent (in the case of Bearer Certificates) or the Registrar (in the case of Registered Certificates) at 

any time during normal business hours of such Paying Agent or, as the case may be, the Registrar falling within 

the notice period, a duly completed and signed notice of exercise in the form (for the time being current) 

obtainable from any specified office of any Paying Agent or, as the case may be, the Registrar (a “Put Notice”) 

and in which the holder must specify a bank account (or, if payment is required to be made by cheque, an address) 

to which payment is to be made under this General Condition and, in the case of Registered Certificates, the 

principal amount thereof to be redeemed. If a Certificate is in definitive bearer form, the Put Notice must be 

accompanied by the Certificate or evidence satisfactory to the Paying Agent concerned that the Certificate will, 

following delivery of the Put Notice, be held to its order or under its control. If a Certificate is represented by a 

global Certificate or is in definitive form and held through Euroclear or Clearstream, Luxembourg and/or DTC, 

to exercise the right to require redemption of the Certificate the holder of the Certificate must, within the notice 

period, give notice to the Principal Paying Agent of such exercise in accordance with the standard procedures of 

Euroclear and Clearstream, Luxembourg and/or DTC (which may include notice being given on his instruction 

by Euroclear or Clearstream, Luxembourg and/or DTC or any common depositary for them to the Principal 

Paying Agent by electronic means) in a form acceptable to Euroclear and Clearstream, Luxembourg and/or DTC 

from time to time, and, if a Certificate is a Bearer Certificate represented by a global Certificate, at the same 

time present or procure the presentation of the relevant global Certificate to the Principal Paying Agent for 

notation accordingly. If the Certificates are held through Monte Titoli S.p.A., to exercise the Certificateholder 

Put Option, the holder of the Certificates must, within the notice period, give notice to the Guarantor in 

accordance with the standard procedures of Monte Titoli S.p.A., (which may include notice being given on his 
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instruction by Monte Titoli S.p.A. to the Italian Paying Agent and the Guarantor by electronic means) in a form 

acceptable to Monte Titoli S.p.A., from time to time. 

Any Put Notice or other notice given in accordance with the standard procedures of Euroclear, and/or 

Clearstream Luxembourg and/or DTC and/or Monte Titoli S.p.A. given by a holder of any Certificate pursuant 

to this General Condition 6(e) shall be irrevocable except where prior to the due date of redemption an Event of 

Default has occurred and is continuing in which event such holder, at its option, may elect by notice to the Issuer 

to withdraw the notice given pursuant to this General Condition 6(e) and instead to declare such Certificate 

forthwith due and payable pursuant to General Condition 9. 

(f) Early Redemption 

For the purposes of paragraph (c), General Condition 9 and any circumstances where the Certificates are to be 

redeemed prior to their Maturity Date at their Early Redemption Amount (as defined below), each Certificate 

will be redeemed at an amount (the “Early Redemption Amount”) calculated as follows, unless specified 

otherwise in the Final Terms, and no further interest will be payable since the immediately preceding Interest 

Payment Date or, if none, the Issue Date:  

(i) in the case of any Certificate, other than a Zero Coupon Certificate to which paragraph (ii) below 

applies, at an amount determined by the Calculation Agent on the second Business Day immediately 

preceding the due date for the early redemption of the Certificates, representing such Certificate's pro 

rata share of (a) the fair market value of such Certificates taking into account all factors which the 

Calculation Agent determines relevant (including, if applicable, any interest provision of the Certificate 

and the event which resulted in such redemption) less (b) all costs incurred by the Issuer, the Guarantor 

or any of its Affiliates in connection with such early redemption, including, without limitation, any 

costs associated with unwinding any underlying related hedging arrangements, and all other expenses 

related thereto, as determined by the Calculation Agent in good faith and in a commercially reasonable 

manner, subject to a minimum of an amount equal to or greater than 1 per cent. of the Specified 

Denomination of the relevant Certificate, as specified in the Final Terms; or 

(ii) in the case of a Zero Coupon Certificate the Early Redemption Amount of which is not linked to an 

index, a formula or other Reference Item at an amount (the “Amortised Face Amount”) equal to the 

sum of: 

(A) the Reference Price specified in the Final Terms; and 

(B) the product of the Accrual Yield specified in the Final Terms (compounded annually) being 

applied to the Reference Price from (and including) the Issue Date to (but excluding) the date 

fixed for redemption or (as the case may be) the date upon which such Certificate becomes 

due and repayable, 

subject to a minimum of an amount equal to or greater than 1 per cent. of the Specified Denomination 

of the relevant Certificate (as specified in the Final Terms), where such calculation is to be made for a 

period of less than a full year, it shall be made on the basis of a 360-day year consisting of 12 months 

of 30 days each and, in the case of an incomplete month, the number of days elapsed in such incomplete 

month. 

For the purposes of (i)(a) above where the relevant Certificates provide for any minimum amount(s) of 

cash to be payable this shall be taken into account in determining the fair market value. However, the 

Calculation Agent shall reduce (i.e. discount) the value of such amounts in determining the fair market 

value to take into account the length of time remaining to the first possible date on which such amount(s) 

would otherwise have been payable. Such discounting may be determined by reference to such 

information as the Calculation Agent may select which may include risk free rate(s). 
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The Calculation Agent shall also take into account appropriate values for any other amount which 

would or could otherwise have been payable under the relevant Certificates. This may include the 

element of the return on the Certificates determined by reference to the relevant assets or reference 

basis(es) to which the Certificates relate (i.e. a derivative element). The relevant value for this element 

of the Certificates may be determined by reference to the cost at the relevant time of entering into a 

transaction to provide similar amounts.  

(g) Purchases 

The Issuer, the Guarantor or any of their respective subsidiaries may at any time purchase Certificates (provided 

that, in the case of Definitive Bearer Certificates, all unmatured Receipts, Coupons and Talons appertaining 

thereto are purchased therewith) at any price in the open market or otherwise. Certificates purchased as aforesaid 

may, at the option of the Issuer, the Guarantor or their respective subsidiaries, as the case may be, be held, 

reissued, resold or surrendered to any Paying Agent and/or the Registrar for cancellation except that all 

Certificates in definitive form purchased by the Issuer must be surrendered for cancellation. 

(h) Cancellation 

All Certificates which are redeemed will forthwith be cancelled (together with all unmatured Receipts, Coupons 

and Talons attached thereto or surrendered therewith at the time of redemption). Save for the Dematerialised 

Certificates, all Certificates so cancelled and any Certificates purchased and cancelled pursuant to paragraph (g) 

above (together with all unmatured Receipts, Coupons and Talons cancelled therewith) shall be forwarded to the 

Principal Paying Agent and cannot be reissued or resold. 

(i) Instalments 

Instalment Certificates will be redeemed in the Instalment Amounts and on the Instalment Dates specified in the 

Final Terms. In the case of Certificates in definitive form, all instalments (other than the final instalment) will 

be paid by surrender of, in the case of a Definitive Bearer Certificate, the relevant Receipt (which must be 

presented with the Certificate to which it appertains) and, in the case of a definitive Registered Certificate, the 

relevant Certificate and issue of a new Certificate in the principal amount remaining outstanding, all as more 

fully described in General Condition 5. In the case of early redemption, the Early Redemption Amount will be 

determined pursuant to paragraph (f) above. 

Where the Certificates are Credit Linked Certificates in respect of which Instalment Amounts are payable and 

the Final Terms specify that the Credit Linked Conditions shall not apply to the Instalment Amounts, such 

Instalment Amounts shall be paid in full on each Instalment Date specified in the Final Terms notwithstanding 

the occurrence of any Credit Event Determination Date. 

(j) Late payment on Zero Coupon Certificates 

If the amount payable in respect of any Zero Coupon Certificate upon redemption of such Zero Coupon 

Certificate pursuant to paragraph (b), (d) or (e) above is improperly withheld or refused, the amount due and 

repayable in respect of such Zero Coupon Certificate shall be the amount calculated as provided in paragraph 

(f)(ii) of this General Condition 6 above as though the references therein to the date fixed for redemption or the 

date upon which the Zero Coupon Certificate becomes due and repayable were replaced by references to the 

date which is the earlier of: 

(i) the date on which all amounts due in respect of the Zero Coupon Certificate have been paid; and 

(ii) the date on which the full amount of the moneys payable has been received by the Principal Paying 

Agent, or (in the case of Dematerialised Certificates) the Italian Paying Agent, and notice to that effect 

has been given to the Certificateholders in accordance with General Condition 13. 
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(k) Partly Paid Certificates 

Partly Paid Certificates will be redeemed, whether at maturity, early redemption or otherwise in accordance with 

the provisions of this General Condition 6 and Partly Paid Certificates shall not be issued in respect of the 

Dematerialised Certificates. 

(l) Redemption for the occurrence of an Administrator/Benchmark Event 

(i) Subject to General Condition 6(l)(iii) and 6(l)(iv) below, following the occurrence of an 

Administrator/Benchmark Event, the Issuer, having given not less than 10 nor more than 30 days' notice 

to the Certificateholders in accordance with General Condition 13 (which notice shall be irrevocable), 

may, on expiry of such notice redeem all, but not some only, of the Certificates, each Certificate being 

redeemed at its Early Redemption Amount referred to in General Condition 6(f) above. Interest will 

cease to accrue and no further interest will be payable from the Interest Payment Date or (if none, the 

Issue Date) immediately preceeding such Administrator/Benchmark Event. 

(ii) Notwithstanding General Condition 6(l)(i) above and subject to General Condition 6(l)(iii) and 6(l)(iv) 

below, in the event that the Calculation Agent determines that an Administrator/Benchmark Event has 

occurred, the Calculation Agent, shall give notice to the Issuer and the Certificateholders as soon as 

reasonably practicable of the occurrence of such Administrator/Benchmark Event. The Calculation 

Agent shall then use reasonable endeavours to determine what amendments (if any) may be made to 

the terms and conditions of the Certificates as the Calculation Agent determines necessary or 

appropriate to account for the effect of the relevant event or circumstance. Without limitation, such 

adjustments may: (a) consist of one or more amendments and/or be made on one or more dates; (b) be 

determined by reference to any adjustment(s) in respect of the relevant event or circumstance made in 

relation to any hedging arrangements in respect of the Certificates; and (c) include selecting a successor 

benchmark(s) and making related adjustments to the terms of the Certificates, including where 

applicable to reflect any increased costs of the Issuer providing exposure to the successor benchmark(s), 

and, in the case of more than one successor benchmark, making provision for allocation of exposure as 

between the successor benchmarks. In the event that the Calculation Agent proposes amendments to 

the terms and conditions of the Certificates in accordance with this General Condition 6(l)(ii), the Issuer 

shall make such amendments to the terms and conditions of the Certificates and there shall be no 

redemption of the Certificates. However, if the Calculation Agent determines, within 20 calendar days 

of the Issuer receiving notice of an Administrator/Benchmark Event, that no amendments may be made 

to the terms and conditions of the Certificates to account for the effect of the relevant event or 

circumstance, (A) the Calculation Agent shall notify the Issuer of the same and (B) upon, the Issuer 

having given not less than 10 nor more than 30 days' notice to the Certificateholders in accordance with 

General Condition 13 (which notice shall be irrevocable), the Certificates shall be redeemed in 

accordance with General Condition 6(l)(i). 

(iii) Notwithstanding anything else in the General Conditions, if the relevant Benchmark for the 

determination of the Rate of Interest in respect of any Floating Rate Certificates is a USD Benchmark 

Rate (of any tenor) or any Certificates otherwise reference a USD Benchmark Rate (of any tenor) and 

the Calculation Agent determines that a Benchmark Transition Event and its related Benchmark 

Replacement Date have occurred prior to the Reference Time (such determination, a "Benchmark 

Transition Event Determination") in respect thereof on any date of determination of the Rate of 

Interest or other variable or amount under the General Conditions that depends on the determination of 

USD Benchmark Rate, then: 

(A) the provisions of Annex 8 - USD LIBOR Benchmark Transition Event Annex and General 

Condition 6(l)(iv) shall apply in respect of the Certificates in relation to such USD LIBOR 

rate; and 
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(B) the provisions of General Conditions 6(l)(i) and 6(l)(ii) shall not apply in respect of the 

Certificates in respect of such USD LIBOR rate. 

(iv) Where the Calculation Agent determines under the provisions of Annex 8 - USD LIBOR Benchmark 

Transition Event Annex that there is not a Benchmark Replacement that will account for the effect of 

the Benchmark Transition Event, the Issuer, having given not less than 10 nor more than 30 days' notice 

to the Certificateholders in accordance with General Condition 13 (which notice shall be irrevocable), 

may, on expiry of such notice redeem all, but not some only, of the Certificates, each Certificate being 

redeemed at its Early Redemption Amount referred to in General Condition 6(f) above. Interest will 

cease to accrue and no further interest will be payable from the Interest Payment Date or (if none, the 

Issue Date) immediately preceeding the Benchmark Transition Event Determination. 

For the purposes of this General Condition 6(l): 

"Administrator/Benchmark Event" means, in relation to any Benchmark, the occurrence of a Benchmark 

Modification or Cessation Event, a Non-Approval Event, a Pre-Cessation Event a Rejection Event or a 

Suspension/Withdrawal Event. 

"Benchmark" means any figure or rate and where any amount payable under the Certificates, or the value of the 

Certificates, is determined by reference to such figure or rate, all as determined by the Calculation Agent. 

"Benchmark Modification or Cessation Event" means, in respect of the Benchmark, any of the following has 

occurred or will occur: 

(A) any material change in such Benchmark; 

(B) any public statement by the relevant competent authority as a consequence of which the 

Benchmark will be prohibited from being used either generally, or in respect of the 

Certificates; 

(C) the permanent cancellation or cessation in the provision of such Benchmark; or 

(D) it is not commercially reasonable to continue the use of the relevant Benchmark in connection 

with the Certificates as a result of any applicable licensing restrictions or changes in the cost 

of obtaining or maintaining any relevant licence (including, without limitation, where the 

Issuer, the Calculation Agent or any other entity is required to hold a valid licence in order 

to issue or perform its obligations in respect of the Certificates and for any reason such 

licence is either not obtained, not renewed or is revoked or there is a material change in the 

cost of obtaining or renewing such licence). 

"Benchmark Replacement Date" has the meaning given to that term in Annex 8 - USD LIBOR Benchmark 

Transition Event Annex. 

"Benchmark Transition Event" has the meaning given to that term in Annex 8 - USD LIBOR Benchmark 

Transition Event Annex. 

"BMR" means the EU Benchmark Regulation (Regulation (EU) 2016/1011).  

"Non-Approval Event" means, in respect of the Benchmark: 

(A) any authorisation, registration, recognition, endorsement, equivalence decision or approval 

in respect of the Benchmark or the administrator of the Benchmark is not obtained or will 

not be obtained; 
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(B) the Benchmark or the administrator of the Benchmark is not or will not be included in an 

official register; or 

(C) the Benchmark or the administrator of the Benchmark does not or will not fulfil any legal or 

regulatory requirement applicable to the Issuer, the Calculation Agent or the Benchmark, 

in each case, as required under any applicable law or regulation in order for any of the Issuer, the Calculation 

Agent or any other entity to perform its obligations in respect of the Certificates. For the avoidance of doubt, a 

Non-Approval Event shall not occur if the Benchmark or the administrator of the Benchmark is not included in 

an official register because its authorisation, registration, recognition, endorsement, equivalence or approval is 

suspended if, at the time of such suspension, the continued provision and use of the Benchmark is permitted in 

respect of the Certificates under the applicable law or regulation during the period of such suspension. 

“Pre-Cessation Event” means a public statement by the supervisor of the administrator of the Benchmark (as 

applicable) that, in the view of such supervisor, (A) the Benchmark is (or will be deemed by such supervisor to 

be) no longer representative of an underlying market or (B) the methodology to calculate the Benchmark has 

materially changed. 

"Reference Time" has the meaning given to that term in Annex 8 - USD LIBOR Benchmark Transition Event 

Annex. 

"Rejection Event" means, in respect of the Benchmark, the relevant competent authority or other relevant 

official body rejects or refuses, or will reject or refuse any application for authorisation, registration, recognition, 

endorsement, equivalence, approval or inclusion in any official register which, in each case, is required in relation 

to the Benchmark or the administrator of the Benchmark under any applicable law or regulation for any of the 

Issuer, the Calculation Agent or any other entity to perform its obligations in respect of the Certificates. 

"Suspension/Withdrawal Event" means, in respect of the Benchmark: 

(A) the relevant competent authority or other relevant official body suspends or withdraws, or 

will suspend or withdraw any authorisation, registration, recognition, endorsement, 

equivalence decision or approval in relation to the Benchmark or the administrator of the 

Benchmark which is required under any applicable law or regulation in order for any of the 

Issuer, the Calculation Agent or any other entity to perform its obligations in respect of the 

Certificates; or 

(B) the Benchmark or the administrator of the Benchmark is or will be removed from any official 

register where inclusion in such register is required under any applicable law in order for any 

of the Issuer, the Calculation Agent or any other entity to perform its obligations in respect 

of the Certificates. 

(C) For the avoidance of doubt, a Suspension/Withdrawal Event shall not occur if such 

authorisation, registration, recognition, endorsement, equivalence decision or approval is 

suspended or where inclusion in any official register is withdrawn if, at the time of such 

suspension or withdrawal, the continued provision and use of the Benchmark is permitted in 

respect of the Certificates under the applicable law or regulation. 

"USD LIBOR" has the meaning given to that term in Annex 8 - USD LIBOR Benchmark Transition Event 

Annex. 

7. Taxation  

(a) All payments of principal and interest in respect of the Certificates, Receipts and Coupons by or on behalf of the 

Issuer or the Guarantor will be made without withholding or deduction for or on account of any present or future 

taxes, duties, assessments or governmental charges of whatever nature imposed, levied, collected, withheld or 
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assessed by or on behalf of Ireland or the United Kingdom, or any political subdivision or authority thereof or 

therein having the power to tax unless such withholding or deduction is required by law. In such event, the Issuer 

or the Guarantor, as applicable (or, as the case may be, the relevant Paying Agent or the Italian Paying Agent) 

shall account to the relevant authorities for the amount required to be withheld or deducted and shall pay such 

additional amounts as shall be necessary in order that the net amounts received by the holders of the Certificates, 

Receipts or Coupons after such withholding or deduction shall equal the  amounts of principal and interest which 

such holders would otherwise have received in the absence of such withholding or deduction; except that no 

such additional amounts shall be payable with respect to any Certificate, Receipt or Coupon: 

(i) presented for payment by or on behalf of a holder who is liable for such taxes, duties, assessments or 

governmental charges in respect of such Certificate, Receipt or Coupon by reason of his having some 

connection with Ireland or the United Kingdom (as applicable) other than the mere holding of such 

Certificate, Receipt or Coupon; or 

(ii) presented for payment more than 30 days after the Relevant Date (as defined below) except to the extent 

that the holder thereof would have been entitled to an additional amount on presenting the same for 

payment on such thirtieth day assuming that day to have been a Payment Day (as defined in General 

Condition 5(a)); or 

(iii) presented for payment by or on behalf of a holder if the relevant withholding or deduction may be 

avoided by complying with any statutory requirements or by making a declaration of non-residence or 

other similar claim for exemption to any authority of or in Ireland or the United Kingdom (as 

applicable), unless such holder proved that he is not entitled so to comply or to make such declaration 

or claim. 

In these General Conditions, the “Relevant Date” means the date on which such payment first becomes due, 

except that, if the full amount of the moneys payable has not been duly received by the Principal Paying Agent, 

or (in the case of Dematerialised Certificates) the Italian Paying Agent, or the Registrar, as the case may be, on 

or prior to such due date, it means the date on which, the full amount of such moneys having been so received, 

notice to that effect is duly given to the Certificateholders in accordance with General Condition 13. 

8. Redenomination  

(a) Redenomination 

Where redenomination is specified in the Final Terms as being applicable, the Issuer may, without the consent 

of the Certificateholders, the Receiptholders and the Couponholders, on giving prior notice to the Principal 

Paying Agent, Euroclear and Clearstream, Luxembourg or, in case of Dematerialised Certificates, the Italian 

Paying Agent, the Guarantor and Monte Titoli S.p.A. and at least 30 days' prior notice to the Certificateholders 

in accordance with General Condition 13, elect that, with effect from the Redenomination Date specified in the 

notice, the Certificates shall be redenominated in euro. 

The election will have effect as follows: 

(i) the Certificates and the Receipts shall be deemed to be redenominated into euro in the denomination of 

euro 0.01 with a principal amount for each Certificate and Receipt equal to the principal amount of that 

Certificate or Receipt in the Specified Certificates Currency, converted into euro at the Established 

Rate, provided that, if the Issuer determines, with the agreement of the Principal Paying Agent, or (in 

the case of Dematerialised Certificates) the Italian Paying Agent or the Guarantor, that the then market 

practice in respect of the redenomination into euro of internationally offered securities is different from 

the provisions specified above, such provisions shall be deemed to be amended so as to comply with 

such market practice and the Issuer shall promptly notify the Certificateholders, the stock exchange (if 

any) on which the Certificates may be listed and the Paying Agents of such deemed amendments; 
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(ii) save to the extent that an Exchange Notice has been given in accordance with paragraph (iv) below, the 

amount of interest due in respect of the Certificates will be calculated by reference to the aggregate 

principal amount of Certificates presented (or, as the case may be, in respect of which Coupons are 

presented) for payment by the relevant Certificateholder and the amount of such payment shall be 

rounded down to the nearest euro 0.01; 

(iii) if definitive Certificates are required to be issued after the Redenomination Date, they shall be issued 

at the expense of the Issuer in the denominations agreed at the time by the Issuer and the Principal 

Paying Agent; 

(iv) if issued prior to the Redenomination Date, all unmatured Coupons denominated in the Specified 

Certificates Currency (whether or not attached to the Certificates) will become void with effect from 

the date on which the Issuer gives notice (the “Exchange Notice”) that replacement euro-denominated 

Certificates, Receipts and Coupons are available for exchange (provided that such securities are so 

available) and no payments will be made in respect of them. The payment obligations contained in any 

Certificates and Receipts so issued will also become void on that date although those Certificates and 

Receipts will continue to constitute valid exchange obligations of the Issuer. New euro-denominated 

Certificates, Receipts and Coupons will be issued in exchange for Certificates, Receipts and Coupons 

denominated in the Specified Certificates Currency in such manner as the Principal Paying Agent may 

specify and as shall be notified to the Certificateholders in the Exchange Notice. No Exchange Notice 

may be given less than 15 days prior to any date for payment of principal or interest on the Certificates; 

(v) after the Redenomination Date, all payments in respect of the Certificates, the Receipts and the 

Coupons, other than payments of interest in respect of periods commencing before the Redenomination 

Date, will be made solely in euro as though references in the Certificates to the Specified Certificates 

Currency were to euro. Payments will be made in euro by credit or transfer to a euro account (or any 

other account to which euro may be credited or transferred) specified by the payee or, at the option of 

the payee, by a euro cheque; 

(vi) if the Certificates are Fixed Rate Certificates and interest for any period ending on or after the 

Redenomination Date is required to be calculated for a period ending other than on a Fixed Interest 

Date, it will be calculated by applying the Rate of Interest to each Specified Denomination, multiplying 

such sum by the applicable Day Count Fraction, and rounding the resultant figure to the nearest sub-

unit (defined above) of the relevant Specified Certificates Currency, half of any such sub-unit being 

rounded upwards or otherwise in accordance with applicable market convention; 

(vii) if the Certificates are Floating Rate Certificates, the Final Terms will specify any relevant changes to 

the provisions relating to interest; and 

(viii) such other changes shall be made to these General Conditions as the Issuer may decide, after 

consultation with the Principal Paying Agent, or (in the case of Dematerialised Certificates) the Italian 

Paying Agent or the Guarantor, and as may be specified in the notice, to conform them to conventions 

then applicable to instruments denominated in euro. 

(b) Definitions 

In these General Conditions, the following expressions have the following meanings: 

“Established Rate” means the rate for the conversion of the Specified Certificates Currency (including 

compliance with rules relating to rounding in accordance with applicable European Community regulations) into 

euro established by the Council of the European Union pursuant to Article 1091(4) of the Treaty; 

“euro” means the currency introduced at the start of the third stage of European economic and monetary union 

pursuant to the Treaty; 
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“Redenomination Date” means (in the case of interest bearing Certificates) any date for payment of interest 

under the Certificates or (in the case of Zero Coupon Certificates) any date, in each case specified by the Issuer 

in the notice given to the Certificateholders pursuant to paragraph (a) above and which falls on or after the date 

on which the country of the Specified Certificates Currency first participates in the third stage of European 

economic and monetary union; and 

“Treaty” means the Treaty establishing the European Community, as amended by the Treaty on European Union 

as amended by the Treaty of Amsterdam. 

9. Events of Default  

If any of the following events (each an “Event of Default”) shall have occurred and be continuing: 

(i) 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 

(ii) 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 or the Dematerialised Certificates 

Guarantee, as applicable, 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 

(iii) 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 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 

(iv) 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 

(v) 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  

(vi) 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  

(vii) the Guarantee or the Dematerialised Certificates Guarantee, as applicable, ceases to be, or is claimed 

by the Guarantor not to be, in full force and effect, 

then the holder of any Certificate may declare such Certificate by written notice to the Issuer at the specified 

office of the Principal Paying Agent or the Registrar, or (in the case of Dematerialised Certificates) the Italian 

Paying Agent and the Guarantor, as the case may be, effective upon the date of receipt thereof by the Principal 

Paying Agent or the Registrar, or (in the case of Dematerialised Certificates) the Italian Paying Agent and the 

Guarantor, as the case may be, to be forthwith due and payable, whereupon the same shall become immediately 



TERMS AND CONDITIONS OF THE CERTIFICATES 

 

   
 97  

76809154-1 

due and payable at its Early Redemption Amount (as described in Condition 6(f)), together with accrued interest 

(if any) to the date of repayment. 

For the purpose of General Condition 9(iii) a report by the auditors for the time being of the Issuer or the 

Guarantor, as the case may be, as to whether any part of the undertaking, business or assets of the Issuer or the 

Guarantor  is “substantial” shall, in the absence of manifest error, be conclusive. 

10. Prescription 

Claims for payment of principal in respect of the Certificates shall be prescribed upon the expiry of 10 years 

from the due date thereof and claims for payment of interest (if any) in respect of the Certificates shall be 

prescribed upon the expiry of five years, from the due date thereof. There shall not be included in any Coupon 

sheet issued on exchange of a Talon, any Coupon the claim for payment in respect of which would be void 

pursuant to this General Condition 10 or General Condition 5 above. 

11. Replacement of Certificates, Receipts, Coupons and Talons 

If any Certificate (including any Global Certificate), Receipt, Coupon or Talon is mutilated, defaced, stolen, 

destroyed or lost, it may be replaced at the specified office of the Principal Paying Agent or the Registrar, as the 

case may be, upon payment by the claimant of the costs incurred in connection therewith and on such terms as 

to evidence and indemnity, as the Issuer and the Principal Paying Agent or the Registrar may require. Mutilated 

or defaced Certificates, Receipts, Coupons or Talons must be surrendered before replacements will be issued. 

Cancellation and replacement of Certificates, Receipts, Coupons or Talons shall be subject to compliance with 

such procedures as may be required under any applicable law and subject to any applicable stock exchange 

requirements. This General Condition 11 shall not apply to the Dematerialised Certificates.  

12. Further Issues 

The Issuer shall be at liberty from time to time without the consent of the Certificateholders, the Receiptholders 

or the Couponholders to create and issue further Certificates having terms and conditions the same as the 

Certificates or the same in all respects save for the amount and date of the first payment of interest thereon and 

the date from which interest starts to accrue and so that the same shall be consolidated and form a single Series 

with the outstanding Certificates. 

13. Notices 

All notices regarding the Bearer Certificates will be deemed to be validly given if published in one leading 

English language daily newspaper of general circulation in Europe (which is expected to be the Financial Times). 

The Issuer shall also ensure that notices are duly published in a manner which complies with the rules of any 

stock exchange or any other relevant authority on which the Bearer Certificates are for the time being listed or 

by which they have been admitted to trading. Any such notice will be deemed to have been given on the date of 

the first publication or, where required to be published in more than one newspaper, on the date of the first 

publication in all required newspapers. 

All notices regarding the Registered Certificates will be deemed to be validly given if sent by first class mail or 

(if posted to an address overseas) by airmail to the holders (or the first named of joint holders) at their respective 

addresses recorded in the Register and will be deemed to have been given on the fourth day after mailing and, 

in addition, for so long as any Registered Certificates are listed on a stock exchange or admitted to trading by 

another relevant authority, such notice will be published in a manner which complies with the rules of that stock 

exchange or relevant authority. 

Until such time as any definitive Certificates are issued, notice may be given (so long as any Global Certificates 

representing the Certificates are held in their entirety on behalf of Euroclear and/or Clearstream, Luxembourg 

and/or DTC (instead of by way of publication in a newspaper or mailing)) by delivery of the relevant notice to 
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Euroclear and/or Clearstream, Luxembourg and/or DTC for communication by them to the holders of the 

Certificates, except that for so long as any Certificates are listed on a stock exchange or admitted to listing by 

another relevant authority, such notice will be also published in a manner which complies with the rules of that 

stock exchange or relevant authority by the Issuer. Any such notice shall be deemed to have been given to the 

holders of the Certificates on the day after the day on which the said notice was given to Euroclear and/or 

Clearstream, Luxembourg and/or DTC. 

In case of Dematerialised Certificates, notice may be given (instead of by way of publication in a newspaper or 

mailing) by delivery of the relevant notice to Monte Titoli S.p.A. for communication by it to the holders of the 

Certificates, except that for so long as any Certificates are listed on a stock exchange or admitted to listing by 

another relevant authority, such notice will be also published in a manner which complies with the rules of that 

stock exchange or relevant authority by the Issuer. Any such notice shall be deemed to have been given to the 

holders of the Certificates on the day after the day on which the said notice was given to Monte Titoli S.p.A.. 

Notices to be given by any Certificateholder shall be in writing and given by lodging the same, together (in the 

case of any Certificate in definitive form) with the relative Certificate or Certificates, with the Principal Paying 

Agent (in the case of Bearer Certificates) or the Registrar (in the case of Registered Certificates). Whilst any of 

the Certificates are represented by a Global Certificate, such notice may be given by any holder of a Certificate 

to the Principal Paying Agent or the Registrar through Euroclear and/or Clearstream, Luxembourg and/or DTC, 

as the case may be, in such manner as the Principal Paying Agent, the Registrar and Euroclear and/or 

Clearstream, Luxembourg and/or DTC, may approve for this purpose. In case of Dematerialised Certificates, 

notice may be given by any holder of a Certificate to the Guarantor or the Italian Paying Agent through Monte 

Titoli S.p.A., in such manner as the Guarantor or Italian Paying Agent, may approve for this purpose.  For the 

purpose of communicating with the Guarantor, notice should be delivered to the specified office of the Guarantor 

set out below or at the following email address: operations@cirdancapital.com. 

14. Meetings of Certificateholders, Modification and Waiver 

The Agency Agreement (with reference to the Certificates other that the Dematerialised Certificates) and 

Schedule 6 to the Programme Agreement (with reference to the Dematerialised Certificates) contain provisions 

for convening meetings of Certificateholders to consider matters affecting their interests, including the 

sanctioning by Extraordinary Resolution of a modification of any of the Certificates, the Receipts, the Coupons 

or any provisions of the Agency Agreement or Schedule 6 to the Programme Agreement. Such a meeting may 

and, if required in writing by Certificateholders holding not less than 10 per cent. in principal amount of the 

Certificates for the time being outstanding, shall be convened by the Issuer. At a meeting of the holders of the 

Certificates for the purpose of, amongst others, approving a modification or amendment to, or obtaining a waiver 

of any covenant or condition set forth in the Certificates, the Receipts, the Coupons, the Agency Agreement or 

Schedule 6 to the Programme Agreement, persons entitled to vote a majority in aggregate principal amount of 

the Certificates at the time outstanding shall constitute a quorum. In the absence of a quorum at any such meeting 

that is not a meeting convened upon the requisition of Certificateholders, within 30 minutes of the time appointed 

for such meeting, the meeting may be adjourned for a period of not less than 14 days, in the absence of a quorum 

any meeting that is convened on the requisition of Certificateholders shall be dissolved; the persons entitled to 

vote a majority in aggregate principal amount of the Certificates at the time outstanding shall constitute a quorum 

for the taking of any action set forth in the notice of the original meeting. At a meeting or an adjourned meeting 

duly convened and at which a quorum is present as aforesaid, any Extraordinary Resolution to, amongst others, 

modify or amend any of the Certificates, the Receipts, the Coupons or any provisions of the Agency Agreement 

(other than those items specified in General Condition 14(i) and (ii)) or Schedule 6 to the Programme Agreement, 

or to waive compliance with, any of the terms and conditions of the Certificates shall be effectively passed if 

passed by a majority consisting of at least 75 per cent. of the votes cast. 

The Principal Paying Agent (in case of Certificates other than Dematerialised Certificates), the Italian Paying 

Agent or the Guarantor (in case of Dematerialised Certificates), the Issuer and the Guarantor may agree, without 

the consent of the Certificateholders, Receiptholders or Couponholders, to: 
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(i) any modification of the Certificates, the Receipts, the Coupons, the Agency Agreement, Schedule 6 to 

the Programme Agreement which is not, in the opinion of the Issuer and the Guarantor, materially 

prejudicial to the interests of the Certificateholders; or  

(ii) any modification of the Certificates, the Receipts, the Coupons, the Agency Agreement, Schedule 6 to 

the Programme Agreement which is, in the opinion of the Issuer and the Guarantor, of a formal, minor 

or technical nature or to cure, correct or supplement any defective provision or is made to correct a 

manifest or proven error or to comply with mandatory provisions of the law of the jurisdiction in which 

the Issuer or the Guarantor are incorporated. 

Any such modification shall be binding on the Certificateholders, the Receiptholders and the Couponholders and 

any such modification shall be notified to the Certificateholders, in accordance with General Condition 13 as 

soon as practicable thereafter. 

15. Agents and Registrar 

The names of the initial Agents and their initial specified offices are set out below. 

The Issuer and the Guarantor are entitled to vary or terminate the appointment of any Agent and/or appoint 

additional or other Agents and/or approve any change in the specified office through which any Agent acts, 

provided that: 

(i) other than with respect to Dematerialised Certificates, there will at all times be a Principal Paying Agent 

and a Registrar; 

(ii) so long as the Certificates are listed on any stock exchange or admitted to listing by any relevant 

authority, there will at all times be a Paying Agent (in the case of Bearer Certificates) and a Transfer 

Agent (in the case of Registered Certificates) with a specified office in such place as may be required 

by the rules and regulations of such other stock exchange or other relevant authority; and 

(iii) so long as any of the Registered Global Certificates payable in a Specified Certificates Currency other 

than US dollars are held through DTC or its nominee, there will at all times be an Exchange Agent; and 

(iv) in case of Dematerialised Certificates there will at all times be an Italian Paying Agent.  

In addition, the Issuer and the Guarantor are shall forthwith appoint a Paying Agent having a specified office in 

New York City in the circumstances described in General Condition 5(a). Any variation, termination, 

appointment or change shall only take effect (other than in the case of insolvency, when it shall be of immediate 

effect) after not less than 30 or more than 45 days' prior notice thereof shall have been given to the 

Certificateholders in accordance with General Condition 13, provided that no such variation, termination, 

appointment or changes shall take effect (except in the case of insolvency) within 7 days before any due date for 

the payment of any Certificate or any related Receipt or Coupon. Notice of all changes in the identities or 

specified offices of any Agent will be given promptly by the Issuer to Certificateholders in accordance with 

General Condition 13. 

In acting under the Agency Agreement or the Italian Agency Agreement (in the case of Dematerialised 

Certificates), the Agents will act solely as agents of each of the Issuer and Guarantor (if applicable) and do not 

assume any obligations or relationship of agency or trust to or with the Certificateholders, Receiptholders or 

Couponholders, except that (without affecting the obligations of the Issuer and the Guarantor (if applicable) to 

the Certificateholders, Receiptholders and Couponholders, to repay Certificates and pay interest thereon) funds 

received by the Principal Paying Agent for the payment of the principal of or interest on the Certificates shall be 

held by it in trust for the Certificateholders and/or Receiptholders or Couponholders until the expiration of the 

relevant period of prescription under General Condition 10. The Issuer will agree to perform and observe the 

obligations imposed upon it under the Agency Agreement or the Italian Agency Agreement (in the case of 
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Dematerialised Certificates). The Agency Agreement contains provisions for the indemnification of the Paying 

Agents and for relief from responsibility in certain circumstances, and entitles any of them to enter into business 

transactions with the Issuer and any of its subsidiaries without being liable to account to the Certificateholders, 

Receiptholders or the Couponholders for any resulting profit. 

All calculations, determinations, decisions, selections, elections and opinions made by the Calculation Agent 

shall be made in its discretion in accordance with the Conditions of the Certificates, having regard in each case 

to any criteria stipulated therein, and shall (save in the case of manifest error) be final, conclusive and binding 

on the Issuer, the other Agents and the Certificateholders.  

In exercising its discretion as described above, the Calculation Agent may take into account such factors as it 

determines appropriate in each case, which may include, in particular, any circumstances or events which have 

or may have a material impact on the hedging arrangements (as described below) entered into by the Issuer 

and/or any of its Affiliates and/or any other relevant party (each a “Relevant Party”) in respect of the 

Certificates. The exercise of the Calculation Agent's discretion in respect of the Certificates as provided herein 

is necessary because certain circumstances or events (for example a material modification or disruption to a 

relevant asset(s) to which the Certificates are linked) may occur subsequent to the issuance of the Certificates 

which may materially affect the costs to the Relevant Party of maintaining the Certificates or any relevant 

hedging arrangements. Such circumstances or events may not have been reflected in the pricing of the 

Certificates. In addition, as a result of certain circumstances or events (e.g. unavailability or disruption to any 

reference source) it may no longer be reasonably practicable or otherwise appropriate for certain valuations in 

respect of any relevant asset(s) to which the Certificates are linked or otherwise in connection with the 

Certificates to be made, thus making it necessary for the Calculation Agent to exercise its discretion in such a 

case. 

16. Substitution 

(a) Substitution of the Issuer 

(i) The Issuer may, without the consent of the Certificateholders (and by subscribing any Certificates, each 

Certificateholder expressly consents to it), be replaced and substituted by the Guarantor or any other 

company of which 100 per cent. of the shares or other equity interests (as the case may be) carrying the 

right to vote are directly or indirectly owned by the Guarantor as principal debtor (in such capacity, the 

“Substituted Debtor”) in respect of the Certificates provided that: 

(A) a deed poll and such other documents (if any) shall be executed by the Substituted Debtor, 

the representative for the relevant Series of Certificates in the applicable public deed of 

issuance (the “Representative”), the Issuer and (if the Substituted Debtor is not the 

Guarantor) the Guarantor as may be necessary to give full effect to the substitution (together 

the “Documents”) and (without limiting the generality of the foregoing) pursuant to which 

the Substituted Debtor shall undertake in favour of each Certificateholder to be bound by the 

“Terms and Conditions of the Certificates” and the provisions of the Agency Agreement or 

the Italian Agency Agreement (in the case of Dematerialised Certificates) and the Deed of 

Covenant or the Dematerialised Certificates Deed of Covenant (in the case of Dematerialised 

Certificates), as fully as if the Substituted Debtor had been named in the Certificates, the 

Agency Agreement, the Italian Agency Agreement (in the case of Dematerialised 

Certificates) and the Deed of Covenant or the Dematerialised Certificates Deed of Covenant 

(in the case of Dematerialised Certificates) as the principal debtor in respect of the 

Certificates in place of the Issuer (or any previous substitute) and (if the Substituted Debtor 

is not the Guarantor) pursuant to which the Guarantor shall unconditionally and irrevocably 

guarantee (the “New Guarantee”) in favour of each Certificateholder the payment of all 

sums payable by the Substituted Debtor, as such principal debtor on the same terms mutatis 

mutandis as the Guarantee or the or the Dematerialised Certificates Guarantee (in the case of 

Dematerialised Certificates); 
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(B) without prejudice to the generality of General Condition 16(a)(i)(A), where the Substituted 

Debtor is incorporated, domiciled or resident for taxation purposes in a territory other than 

Ireland, the Documents shall contain a covenant by the Substituted Debtor and/or such other 

provisions as may be necessary to ensure that each Certificateholder has the benefit of a 

covenant in terms corresponding to the provisions of General Condition 7 with the 

substitution for the references to Ireland of references to the territory in which the Substituted 

Debtor is incorporated, domiciled and/or resident for taxation purposes. The Documents shall 

also contain a covenant by the Substituted Debtor and (if the Substituted Debtor is not the 

Guarantor) the Guarantor to indemnify and hold harmless each Certificateholder against all 

taxes or duties which arise by reason of a law or regulation having legal effect or being in 

reasonable contemplation thereof on the date such substitution becomes effective, which may 

be incurred or levied against such holder as a result of any substitution pursuant to this 

General Condition and which would not have been so incurred or levied had such substitution 

not been made (and, without limiting the foregoing, any and all taxes or duties which are 

imposed on any such Certificateholder by any political sub-division or taxing authority of 

any country in which such Certificateholder resides or is subject to any such tax or duty and 

which would not have been so imposed had such substitution not been made); 

(C) the Documents shall contain a warranty and representation by the Substituted Debtor and (if 

the Substituted Debtor is not the Guarantor) the Guarantor that the Substituted Debtor and (if 

the Substituted Debtor is not the Guarantor) the Guarantor have obtained all necessary 

governmental and regulatory approvals and consents for such substitution and (if the 

Substituted Debtor is not the Guarantor) for the giving by the Guarantor of the New 

Guarantee in respect of the obligations of the Substituted Debtor on the same terms mutatis 

mutandis as the Guarantee, that each of the Substituted Debtor and the Guarantor (if the 

Substituted Debtor is not the Guarantor) has obtained all necessary governmental and 

regulatory approvals and consents for the performance by each of the Substituted Debtor and 

the Guarantor (if the Substituted Debtor is not the Guarantor) of its obligations under the 

Documents and that all such approvals and consents are in full force and effect; 

(D) each stock exchange which has the Certificates listed thereon shall have confirmed that 

following the proposed substitution of the Substituted Debtor the Certificates would continue 

to be listed on such stock exchange; 

(E) the Issuer shall have delivered or procured the delivery to the Principal Paying Agent, or (in 

the case of Dematerialised Certificates) the Italian Paying Agent or the Guarantor, and the 

Registrar a copy of a legal opinion addressed to the Issuer, the Substituted Debtor and the 

Guarantor from a leading firm of lawyers in the country of incorporation of the Substituted 

Debtor, to the effect that the Documents constitute legal, valid and binding obligations of the 

Substituted Debtor, such opinion(s) to be dated not more than seven days prior to the date of 

substitution of the Substituted Debtor for the Issuer and to be available for inspection by 

Certificateholders at the specified offices of the Principal Paying Agent, the Guarantor (in 

the case of Dematerialised Certificates) and the Registrar; 

(F) the Guarantor shall have delivered or procured the delivery to the Principal Paying Agent,  

the Italian Paying Agent (in the case of Dematerialised Certificates) and the Registrar a copy 

of a legal opinion addressed to the Issuer, the Substituted Debtor and the Guarantor from a 

leading firm of English lawyers to the effect that the Documents (including the New 

Guarantee given by the Guarantor in respect of the Substituted Debtor) (a) in the case where 

the Substituted Debtor is not the Guarantor, constitute legal, valid and binding obligations of 

the Guarantor and (b) constitute legal, valid and binding obligations of the parties thereto 

under English law, such opinion to be dated not more than seven days prior to the date of 

substitution of the Substituted Debtor for the Issuer and to be available for inspection by 
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Certificateholders at the specified offices of the Principal Paying Agent, the Guarantor (in 

the case of Dematerialised Certificates) and the Registrar; 

(G) the Substituted Debtor shall have appointed a process agent in England to receive service of 

process on its behalf in relation to any legal action or proceedings arising out of or in 

connection with the Certificates or the Documents; 

(H) there is no outstanding Event of Default in respect of the Certificates; and 

(I) the substitution complies with all applicable requirements established under the relevant 

applicable laws. 

(ii) Upon the execution of the Documents as referred to in General Condition 16(a)(i) above, the Substituted 

Debtor shall be deemed to be named in the Certificates as the principal debtor in place of the Issuer (or 

of any previous substitute under these provisions) and the Certificates shall thereupon be deemed to be 

amended to give effect to the substitution. The execution of the Documents shall operate to release the 

Issuer (or such previous substitute as aforesaid) from all of its obligations in respect of the Certificates. 

(iii) The Documents shall be deposited with and held by the Principal Paying Agent, (in the case of 

Dematerialised Certificates) the Italian Paying Agent or the Guarantor, and the Registrar for so long as 

any Certificate remains outstanding and for so long as any claim made against the Substituted Debtor 

or (if the Substituted Debtor is not the Guarantor) the Guarantor by any Certificateholder in relation to 

the Certificates or the Documents shall not have been finally adjudicated, settled or discharged. The 

Substituted Debtor and (if the Substituted Debtor is not the Guarantor) the Guarantor shall acknowledge 

in the Documents the right of every Certificateholder to the production of the Documents for the 

enforcement of any of the Certificates or the Documents. 

(iv) Not later than 15 London Business Days after the execution of the Documents, the Substituted Debtor 

shall give notice thereof to the Certificateholders in accordance with General Condition 13. 

“London Business Day” means a day on which commercial banks and foreign exchange markets settle 

payments and are open for general business (including dealing in foreign exchange and foreign currency 

deposits) in London. 

(b) Substitution of the Guarantor 

(i) The Guarantor may, without the consent of the Certificateholders (and by subscribing any Certificates, 

each Certificateholder expressly consents to it), be replaced and substituted by another company 

incorporated anywhere in the world as the guarantor (in such capacity, the “Substituted Guarantor”) 

in respect of the Certificates provided that: 

(A) a deed poll and such other documents (if any) shall be executed by the Guarantor and the 

Substituted Guarantor as may be necessary to give full effect to the substitution (together the 

“Documents”) and (without limiting the generality of the foregoing) pursuant to which the 

Substituted Guarantor shall undertake in favour of each Certificateholder to be bound by the 

“Terms and Conditions of the Certificates” and the provisions of the Agency Agreement or 

the Italian Agency Agreement (in the case of Dematerialised Certificates), and the Guarantee, 

or the Dematerialised Certificates Guarantee (in the case of Dematerialised Certificates) as 

fully as if the Substituted Guarantor had been named in the Certificates, the Agency 

Agreement, or the Italian Agency Agreement (in the case of Dematerialised Certificates), the 

Guarantee, or the Dematerialised Certificates Guarantee (in the case of Dematerialised 

Certificates), as the guarantor in respect of the Certificates in place of the Guarantor (or any 

previous substitute) and pursuant to which the Substituted Guarantor shall unconditionally 

and irrevocable guarantee (the “New Guarantee”) in favour of each Certificateholder the 



TERMS AND CONDITIONS OF THE CERTIFICATES 

 

   
 103  

76809154-1 

payment of all sums payable by the Issuer as such principal debtor on the same terms mutatis 

mutandis as the Guarantee, or the Dematerialised Certificates Guarantee (in the case of 

Dematerialised Certificates); 

(B) the Documents shall also contain a covenant by the Substituted Guarantor to indemnify and 

hold harmless each Certificateholder against all liabilities, costs, charges and expenses 

provided that insofar as the liabilities, costs, charges and expenses are taxes or duties, the 

same arise by reason of a law or regulation having legal effect or being in reasonable 

contemplation thereof on the date such substitution becomes effective, which may be 

incurred or levied against such holder as a result of any substitution pursuant to this General 

Condition and which would not have been so incurred or levied had such substitution not 

been made (and, without limiting the foregoing, such liabilities, costs, charges and expenses 

shall include any and all taxes or duties which are imposed on any such Certificateholder by 

any political sub-division or taxing authority of any country in which such Certificateholder 

resides or is subject to any such tax or duty and which would not have been so imposed had 

such substitution not been made); 

(C) the Documents shall contain a warranty and representation by the Substituted Guarantor that 

the Substituted Guarantor has obtained all necessary governmental and regulatory approvals 

and consents for such substitution and for the giving by the Substituted Guarantor of the New 

Guarantee, that the Substituted Guarantor has obtained all necessary governmental and 

regulatory approvals and consents for the performance by the Substituted Guarantor of its 

obligations under the Documents and that all such approvals and consents are in full force 

and effect; 

(D) each stock exchange which has the Certificates listed thereon shall have confirmed that 

following the proposed substitution of the Substituted Guarantor such Certificates would 

continue to be listed on such stock exchange; 

(E) the Guarantor shall have delivered or procured the delivery to the Principal Paying Agent or 

the Italian Paying Agreement (in the case of Dematerialised Certificates) and the Registrar 

of a copy of a legal opinion addressed to the Guarantor, the Issuer and the Substituted Debtor 

from a leading firm of lawyers in the country of incorporation of the Substituted Guarantor 

to the effect that the Documents constitute legal, valid and binding obligations of the 

Substituted Guarantor, such opinion to be dated not more than seven days prior to the date of 

substitution of the Substituted Guarantor for the Guarantor and to be available for inspection 

by Certificateholders at the specified offices of the Principal Paying Agent or the Guarantor 

(in the case of Dematerialised Certificates) and the Registrar; 

(F) the Substituted Guarantor shall have delivered or procured the delivery to the Principal 

Paying Agent or the Italian Paying Agreement (in the case of Dematerialised Certificates) 

and the Registrar of a copy of a legal opinion addressed to the Guarantor, the Issuer and the 

Substituted Debtor from a leading firm of English lawyers to the effect that the Documents 

(including the New Guarantee given by the Substituted Guarantor) constitute legal, valid and 

binding obligations of the parties thereto under English law, such opinion to be dated not 

more than seven days prior to the date of substitution of the Substituted Guarantor for the 

Guarantor and to be available for inspection by Certificateholders at the specified offices of 

the Principal Paying Agent or the Guarantor (in the case of Dematerialised Certificates) and 

the Registrar; 

(G) the Substituted Guarantor shall have appointed a process agent in England (if required) to 

receive service of process on its behalf in relation to any legal action or proceedings arising 

out of or in connection with the Certificates or the Documents; 



TERMS AND CONDITIONS OF THE CERTIFICATES 

 

   
 104  

76809154-1 

(H) there is no outstanding Event of Default in respect of the Certificates; 

(I) the creditworthiness of the Substituted Guarantor shall not be materially weaker than that of 

the Guarantor or any previous Substituted Guarantor immediately prior to such substitution; 

and 

(J) the substitution complies with all applicable requirements established under any applicable 

law. 

(ii) Upon the execution of the Documents as referred to in General Condition 16(b)(i) above, the Substituted 

Guarantor shall be deemed to be named in the Certificates as the guarantor in place of the Guarantor 

(or of any previous substitute under these provisions) and the Certificates shall thereupon be deemed to 

be amended to give effect to the substitution. The execution of the Documents shall operate to release 

the Guarantor (or such previous substitute as aforesaid) from all of its obligations in respect of the 

Certificates and the Guarantees. 

(iii) The Documents shall be deposited with and held by the Principal Paying Agent, or (in the case of 

Dematerialised Certificates) the Italian Paying Agent or the Guarantor, and the Registrar for so long as 

any Certificate remains outstanding and for so long as any claim made against the Substituted Guarantor 

by any Certificateholder in relation to the Certificates or the Documents shall not have been finally 

adjudicated, settled or discharged. The Substituted Guarantor shall acknowledge in the Documents the 

right of every Certificateholder to the production of the Documents for the enforcement of any of the 

Certificates or the Documents. 

(iv) Not later than 15 London Business Days after the execution of the Documents, the Substituted 

Guarantor shall give notice thereof to the Certificateholders in accordance with General Condition 13. 

17. Contracts (Rights of Third Parties) Act 1999 

The Certificates shall not confer any rights under the Contracts (Rights of Third Parties) Act 1999 to enforce 

any term of the Certificates, but this does not affect any right or remedy of a third party which exists or is 

available apart from that Act. 

18. Governing Law and Submission to Jurisdiction 

(a) Governing Law 

The Agency Agreement, the Deed of Covenant, the Dematerialised Certificates Deed of Covenant, the 

Guarantee, the Dematerialised Certificates Guarantee, the Deed Poll, the Dematerialised Certificates Deed Poll, 

the Certificates, the Receipts and the Coupons and any non-contractual obligations arising out of or in connection 

with the Agency Agreement, the Deed of Covenant, the Dematerialised Certificates Deed of Covenant, the 

Guarantee, the Dematerialised Certificates Guarantee, the Deed Poll, the Dematerialised Certificates Deed Poll, 

the Certificates, the Receipts and the Coupons are governed by, and shall be construed in accordance with, 

English law. Notwithstanding the above, in respect of Dematerialised Certificates, the registration and transfer 

of the Dematerialised Certificates in Monte Titoli S.p.A. will be governed by, and will be construed in 

accordance with, Italian law. The Italian Agency Agreement and any non-contractual obligations arising out of 

or in connection with the Italian Agency Agreement are governed by, and shall be construed in accordance with, 

Italian law.  

(b) Submission to Jurisdiction 

(i) Subject to General Condition 18(b)(iii) of the “Terms and Conditions of the Certificates” below, the 

English courts have exclusive jurisdiction to settle any dispute arising out of or in connection with the 

Certificates and/or the Coupons, including any dispute as to their existence, validity, interpretation, 
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performance, breach or termination or the consequences of their nullity and any dispute relating to any 

non-contractual obligations arising out of or in connection with the Certificates and/or the Coupons (a 

“Dispute”) and accordingly each of the Issuer, the Guarantor and any Certificateholders or 

Couponholders in relation to any Dispute submits to the exclusive jurisdiction of the English courts. 

(ii) For the purposes of this General Condition 18, the Issuer, the Guarantor and any Certificateholders, 

Receiptholders or Couponholders in relation to any Dispute waives any objection to the English courts 

on the grounds that they are an inconvenient or inappropriate forum to settle any Dispute.  

(iii) This General Condition 18(b)(iii) is for the benefit of the Certificateholders, Receiptholders and the 

Couponholders only. To the extent allowed by law, the Certificateholders and the Couponholders may, 

in respect of any Dispute or Disputes, take (i) proceedings in any other court with jurisdiction; and (ii) 

concurrent proceedings in any number of jurisdictions. 

(c) Appointment of Process Agent 

The Issuer irrevocably appoints the Guarantor at its registered office for the time being in England as its agent 

for service of process in any proceedings before the English courts in relation to any Proceedings and undertakes 

that, in the event of the Guarantor being unable or unwilling for any reason so to act, it will immediately appoint 

another person as its agent for service of process in England in respect of any Proceedings. The Issuer agrees 

that failure by a process agent to notify it of any process will not invalidate service. Nothing herein shall affect 

the right to serve process in any other manner permitted by law. 
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ANNEX 1 

 

ADDITIONAL TERMS AND CONDITIONS FOR PAYOUTS  

If specified as applicable in the Final Terms, the terms and conditions applicable to payouts shall comprise the General 

Conditions and the additional terms and conditions for payouts set out below (the “Payout Conditions”), together with 

the terms and conditions as set out in each other Annex which is specified as applicable in the Final Terms and subject 

to completion in the Final Terms. In the event of any inconsistency between (i) the General Conditions and/or any 

other Annex and (ii) the Payout Conditions, the Payout Conditions shall prevail. In the event of any inconsistency 

between (i) the General Conditions and/or any other Annex and/or the Payout Conditions and (ii) the Final Terms, 

the Final Terms shall prevail. 

1 Structured Certificates 

(a) Use of Payout Conditions 

These Payout Conditions set out the methodology for determining various payouts and product features in 

respect of the Certificates. The applicable text shown in Payout Conditions 2, 3, and 4 below will be extracted, 

included and completed at the paragraph indicated in the Final Terms on the basis that (i) applicable text 

(including, where appropriate, section headings and terms defined in Payout Condition 4 which are required to 

be completed) from the relevant Payout Condition will be set out at the paragraph indicated in the Final Terms 

and (ii) inapplicable text (and any terms defined in Payout Condition 4 which are not required to be completed) 

need not be included. 

(b) Use of Terms 

Terms in these Payout Conditions or in the Final Terms may be attributed a numerical or letter suffix value when 

included in the Final Terms. Without limitation, the suffix can be denoted as “j”, “k”, “m”, “q”, “n”, “t”, “i”, 

“A”, “B”, “C” or “1”, “2”, “3” etc. and the term may be completed on the basis of the number or numbers 

represented by j, k, m, q, n, t, i, “A”, “B”, “C” or 1, 2, 3 etc. as chosen at the time of an issue of Certificates. 

Moreover suffixes may be placed in series as necessary, such as “A(1)”, “B(1)”, “C(1)” etc. When applicable 

and in order to improve the reading and intelligibility of the formula(e) in the Final Terms, the applicable suffixes 

may be included, completed and the relation between the term and the suffix will be explained and may be 

presented as a table, if necessary, in the Final Terms. A term in Payout Condition 4 may be included in the 

applicable Final Terms section more than once if there is more than one number represented by the term n, t or 

i. Conjunctions (e.g. or, and, but) and punctuation may also be included where appropriate. Suffixes may denote 

that a relevant term relates to an asset, item or date associated with that suffix. Suffixes may also be applied to 

payouts to denote that more than one payout or Rate of Interest etc, may be concurrently applicable (on the same 

dates or otherwise) in respect of any Certificate.  

The constituent parts of any formula(e) or term(s) used in these Payout Conditions and that are to be specified 

in the Final Terms 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. 

(c) Certificate Types 

The Final Terms will specify the Interest Basis applicable in respect of a Certificate. Such Certificates are, where 

the Interest Basis is: Index Linked Interest, an “Index Linked Interest Certificate”; Equity Linked Interest, an 

“Equity Linked Interest Certificate”; Inflation Linked Interest, an “Inflation Linked Interest Certificate”; 

Reference Item Rate Linked Interest, a “Reference Item Rate Linked Interest Certificate”; Fund Linked 

Interest, a “Fund Linked Interest Certificate”; Foreign Exchange (FX) Rate Linked Interest, a “Foreign 
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Exchange (FX) Rate Linked Interest Certificate”, or where a combination of any two or more Interest Bases, 

a “Combination Interest Certificate” (each, a “Reference Item Linked Interest Certificate”). 

The Final Terms will specify the Redemption Basis applicable in respect of a Certificate. Such Certificates are, 

where the Redemption Basis is: Index Linked Redemption; an “Index Linked Redemption Certificate”; Equity 

Linked Redemption, an “Equity Linked Redemption Certificate”; Inflation Linked Redemption, an “Inflation 

Linked Redemption Certificate”; Reference Item Rate Linked Redemption, a “Reference Item Rate Linked 

Redemption Certificate”; Fund Linked Redemption, a “Fund Linked Redemption Certificate”; Foreign 

Exchange (FX) Rate Linked Redemption, a “Foreign Exchange (FX) Rate Linked Redemption Certificate”, 

Credit Linked Redemption, a “Credit Linked Redemption Certificate”; or “Credit Linked Certificate” or 

where a combination of any two or more Redemption Bases, a “Combination Redemption Certificate” (each, 

a “Reference Item Linked Redemption Certificate”). 

2 Interest Rates Payout Formula(e) and Final Payout Formula(e) for Structured Certificates 

2.1 Interest Rate Payout Formula(e) 

(For insertion and completion into Paragraph 17(ix) (Rate of Interest) in the Final Terms. Note: where a Rate 

of Interest is a fixed or floating rate, paragraph 18 or 19 as applicable, in the Final Terms should be completed.) 

(i) “Rate of Interest (i)” 

Coupon Value(i) * Leverage 

(ii) “Rate of Interest (ii)” 

Rate (i) * FX Value 

(iii) “Rate of Interest (iii)” 

 

((Leverage (i) * (Rate (i)) +Spread (i))*FX Value 

(iv) “Rate of Interest (iv)” 

 

((Leverage (i) * Reference Spread(i)) +Spread (i)) * FX Value 

(v) “Rate of Interest (v)” 

(vi) “Rate of Interest (vi)” 

(vii) “Rate of Interest (vii)” 

Leverage (i) * [(Coupon Value(i) + Spread (i)) + Constant Percentage (i)] * FX Value 

(viii) “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] 
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(ix) “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))]]  

(x) “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] 

(xi) “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 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)].  

(xii) “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)], or 

(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 a 

[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 
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selected Interest Rate Payout Formula for this paragraph (B) may be different from the 

Interest Rate Payout Formula for paragraph (A)]; 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 (x)” (inclusive) for the avoidance of doubt the 

selected Interest Rate Payout Formula for this paragraph (C) may be different from the 

Interest Rate Payout Formulae for (A) and (B) respectively]. 

(The above provisions of paragraph (B) may be duplicated in case more than two Coupon 

Barrier Conditions apply) 

(xiii) “Rate of Interest (xiii)” “Ramses” 

(A) If Barrier Count Condition is satisfied in respect of a ST Coupon Valuation Date: 

Rate(i) + SumRate(i) * Leverage(i); or 

(B) Otherwise, zero. 

(xiv) “Rate of Interest (xiv)” “Mozart” 

 

(xv) “Rate of Interest (xv)” – “Mozart Variable” 

 

(xvi) “Rate of Interest (xvi)” “Call with Individual Caps” 

 

(xvii) “Rate of Interest (xvii)” “Cappuccino” 

 

(xviii) “Rate of Interest (xviii)” “Best Replace” 

(Insert the following if local floor is applicable) 

 

(Insert the following if local floor is not applicable) 

 

(xix) “Rate of Interest (xix)” “Cliquet” 

Rate(i) * n 

Rate(n) 

 Max  MinCoupon(i);  (RIWeighting(k) * Max FloorPercentage(i); Min CapPercentage(i); CouponValue(i, k)  ) – StrikePercentage(i)

𝐾

𝑘=1

  

+ ConstantPercentage(i) 

 Max  MinCoupon(i);  (RIWeighting(k) * Max[FloorPercentage(i); CappuccinoBarrierValue(i, k)]) – StrikePercentage(i)

𝐾

𝑘=1

 

+ ConstantPercentage(i) 

 Max  MinCoupon(i); (RIWeighting(k) * Max[FloorPercentage(i); ModifiedValue(i, k)]) – StrikePercentage(i)

K

k=1

  

 Max  MinCoupon(i); (RIWeighting(k) ∗  (ModifiedValue(i, k) – StrikePercentage(i))

K

k=1
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(xx) “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. 

(xxi) “Rate of Interest (xxi)” “Cliquet Digital Lock in” 

 

(xxii) “Rate of Interest (xxii)” “Digital Coupon One Condition” 

(A) If 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). 

(xxiii) “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 

(B) If Digital Coupon Condition 1 is not satisfied in respect of a [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). 

(xxiv) “Rate of Interest (xxiv)” – “TARN” 

  Max   (Max [FloorPercentage(i);Min[CapPercentage(i);CouponValue(i)]]) – StrikePercentage, FloorPercentage 1

T

i=1

  

 Max  FloorLockin; (Max FloorPercentage(i); Min CapPercentage(i); CouponValue(i)  ) – StrikePercentage; FloorPercentage1

T

i=1
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(A) In respect of each Interest Period other than the Target Final Interest Period: 

[select and insert the Interest Rate Payout Formula from any one of “Rate of Interest (i)” to 

“Rate of Interest (x)” (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. 

(xxv) “Rate of Interest (xxv)” – “Ratchet” 

 

(xxvi) “Rate of Interest (xxvi)” – “Multiplier” 

(insert the following if a cap is applicable) 

 

(insert the following if a cap is not applicable) 

 

(xxvii) “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)] 

(xxviii) “Rate of Interest (xxviii)” “Podium” 

SumRate(n) 

(xxix) “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 

Min [Cap Percentage; Max  Previous Interest(i); Rate(i)  

Constant Percentage + Min [Cap Percentage; Max [Floor Percentage, Multiplier Number ∗  

Constant Percentage 2]] 

 

Constant Percentage + Max  Floor Percentage, Multiplier Number ∗ Constant Percentage 2  
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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))] 

(xxx) “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]. 

(xxxi) “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] 

2.2 Final Payouts Formula(e) 

For insertion and completion into Paragraph 30 (Final Payout), Paragraph 32 (Issuer Call Option) and/or 

Paragraph 33 (Certificateholder Put) in the Final Terms. 
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(i) “Redemption (i)” 

FR Value  

(ii) “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) 

 

(iii) “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) 

 

(iv) “Redemption (iv)” 

 

Constant Percentage + (Leverage * (FR Value – Strike Percentage)) * RI FX Rate 

Constant Percentage + (Leverage * Min [Call Cap Percentage; Additional Leverage * (FR Value  

– Strike Percentage)]) * RI FX Rate  

Constant Percentage + (Leverage * Min [Call Cap Percentage; Max [Call Floor Percentage; Call  

Leverage * (FR Value – Strike Percentage) + Call Spread Percentage]]) * RI FX Rate  

Constant Percentage + (Leverage * (Strike Percentage – FR Value)) * RI FX Rate 

Constant Percentage + (Leverage*Max [Put Floor Percentage; Additional Leverage*(Strike Percentage    

– FR Value)])*RI FX Rate   

Constant Percentage + (Leverage ∗  Min [Put Cap Percentage; Additional Leverage ∗   

(Strike Percentage – FR Value)]) ∗ RI FX Rate  

Constant Percentage + (Leverage * Min [Put Cap Percentage; Max [Put Floor Percentage;  

Put Strike Percentage – Put Leverage * (Strike Percentage – FR Value)]]) * RI FX Rate  

Call Constant Percentage + (Leverage * (Min [Call Cap Percentage; Max [Call Floor Percentage; 

Call Leverage * FR Value + Call Strike Percentage]])) * RI FX Rate + (Additional Leverage *  

(Min [Put Cap Percentage; Max [Put Floor Percentage; Put Strike Percentage – Put Leverage *  

FR Value]])) * RI FX Rate  
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(v) “Redemption (v)” “Multiplier” 

 

(vi) “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 

(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))]. 

(vii) “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 paragraph (A))]. 

(viii) “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 paragraph (A))]; or 

Constant Percentage 1 + (Constant Percentage 2 + Multiplier Number * Constant Percentage 3) * 

FR Value 
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(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 of (B) may be duplicated in case more than two Final Redemption 

Conditions apply) 

(ix) “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 “Redemption (v) - Multiplier” 

(inclusive)]. 

(x) “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]. 

(xi) “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 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)]; 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” 
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(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]. 

(xii) “Redemption (xii)” “Twin Win” 

(Insert the following if a cap is not applicable) 

(A) If a Knock-out Event has occurred: 

 

(B) If no Knock-out Event has occurred: 

 

(Insert the following if a cap is applicable) 

(A) If a Knock-out Event has occurred: 

 

(B) If no Knock-out Event has occurred: 

 

(xiii) “Redemption (xiii)” “Himalaya” 

 

(xiv) “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 

[Constant Percentage 2 +  (Lever Up 1 * Max [Strike Percentage – FR Value; Floor  

Percentage 1]) * RI FX Rate + (Lever Up 2 * Min [Cap Percentage; Max [FR Value –  

Strike Percentage 1; Floor Percentage 2]]) * RI FX Rate][no Final Redemption  

Amount will be payable  and Physical Delivery will apply] . 

 ConstantPercentage1 + Leverage*Max  
1

TotalM
*  Max BestLockValue(i) − StrikePercentage(i); Local Floor Percentage(i) ; 0

M

i=1

  

   

   

Constant Percentage 2   + (Lever Up 1 * Max [Strike Percentage   –   FR Value; Floor    

Percentage 1]) * RI FX Rate +   (Lever Up 2 * Max [FR Value  –   Strike Percentage  1 ;   

Floor Percentage 2])   * RI FX Rate   

     

Constant Percentage +  ( Max  [ Floor Percentage; Lever Down * FR Value ] )   * RI FX Rat e; or    
    



ADDITIONAL TERMS AND CONDITIONS FOR PAYOUTS 

   
 117  

76809154-1 

(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]  

(xv) “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 

(xvi) “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]]. 

(xvii) “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)]. 

3 Automatic Early Redemption Amounts 

If Automatic Early Redemption is specified as applicable in the Final Terms and an Automatic Early Redemption 

Event occurs, then: 

For insertion into Paragraph 31 (iii) (Automatic Early Redemption Payout): 
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(i) 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]; or 

(ii) If a Knock-in Event has occurred: 

[Min [Constant Percentage 2; Leverage * FR Value] 

(ii) 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: 

 

4 Definitions 

4.1 General Definitions 

“Additional Leverage” means [specify percentage]. 

“AER Additional Rate” means, in respect of a [ST AER Valuation Date] or [ST AER Valuation Period], [the AER 

Rate][AER Rate DCF][AER Rate MT][AER Value]. 

“AER Rate” means [specify rate]. 

“AER Rate DCF” means a percentage calculated as the product of the AER Rate and the applicable Day Count Fraction. 

“AER Rate MT” means the product of (a) [specify rate] and (b) the number of [Interest Periods][ST Valuation 

Dates][Automatic Early Redemption Valuation Dates] from the Issue Date to [and including][but excluding] the [Interest 

Period in which the relevant Automatic Early Redemption Valuation Date falls][the date of the relevant Automatic Early 

Redemption Valuation Date]. 

“AER Percentage” means [specify percentage]. 

“AER Reference Item Rate” means [specify floating rate]. 

“AER Value” means in respect of a [ST Valuation Date][ST Valuation Period]and in respect of [each][of] Reference 

Item (k[=[specify]] to (k[=[specify]])] [specify value from Payout Condition 4.2]. 

“Barrier Count Condition” shall be satisfied if, in respect of a [ST Coupon Valuation Date][ST Coupon Valuation 

Period, the [Coupon Barrier Value][Redemption Barrier Value] [for] [each] [any] [Observation Date] [in respect of] [the 

relevant] [on such] [ST Coupon Valuation Date] [ST Coupon Valuation Period as determined by the Calculation Agent, 

is [greater than][less than] [equal to or greater than] [less than or equal to] the [Coupon Barrier][Redemption Barrier]. 

“Barrier Percentage Strike Price” means [specify percentage]. 

“Basket” means: (a) if the relevant Reference Items are Indices, the Basket of Indices (as defined in the Index Linked 

Conditions) as specified in the Final Terms; (b) if the relevant Reference Items are Shares, the Basket of Shares (as 

defined in the Equity Linked Conditions) as specified in the Final Terms; (c) if the relevant Reference Item are Inflation 

Indices, a basket composed of each Inflation Index specified in the Final Terms (d) if the relevant Reference Item are 

Fund Shares, the Fund Basket (as defined in the Fund Linked Conditions) as specified in the Final Terms; (e) if the 

Calculation Amount  * (AER Percentage + AER Additional Rate) 

Calculation Amount * (100% + Final Interest Rate); 
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relevant Reference Item are Subject Currencies, a basket composed of each Subject Currency specified in the Final Terms; 

and (f) in the case of Reference Items which are Shares, ETFs and/or Indices, where applicable, a basket of Shares, ETFs 

and/or Indices, as specified in the applicable Final Terms, in each case subject to Weightings. 

“Best Lock Value(i)” means, in respect of a [ST Valuation Date] [or ST Valuation Period], the highest RI Value on such 

[ST Valuation Date] [ST Valuation Period] of the Reference Item(s) in Himalaya Basket(i). 

“Best Replace Percentage” means [specify percentage]. 

“Bonus Percentage” means [specify percentage].  

“Booster Percentage” means [specify percentage]. 

“Call Cap Percentage” means [specify percentage]. 

“Call Constant Percentage” means [specify percentage]. 

“Call Floor Percentage” means [specify percentage]. 

“Call Leverage” means [specify percentage]. 

“Call Rate” means:  

 

“Call Spread Rate” means:  

 

“Call Spread Percentage” means [specify percentage]. 

“Call Strike Percentage” means [specify percentage]. 

“Cap Percentage[1][2]” means [specify percentage]. 

“Cappuccino Barrier Value” means in respect of a Reference Item: 

(a) if in respect of a [ST Coupon Valuation Date][ST Coupon Valuation Period] the Cappuccino Barrier Condition 

is satisfied, Cap Percentage(i);  

(b) otherwise, Coupon Barrier Value(i,k). 

“Cliquet Digital Performance” means, in respect of a [ST Valuation Date][ST Valuation Period]: 

 

“Constant Percentage[1][2][3][4]” means [specify percentage]. 

“Coupon Airbag Percentage” means [specify percentage]. 

“Coupon Barrier[1][2][3][4]” means [specify amount or percentage or number]. 

Constant Percentage(i) + Leverage(i) * Max [Coupon Value(i) – Strike Percentage(i) + Spread(i); Floor  

Percentage(i)] 

Constant Percentage(i) + Leverage(i) * Min [Max [Coupon Value(i) – Strike Percentage(i) + Spread(i);  

Floor Percentage(i)]; Cap Percentage(i)]  

 Max[FloorPercentage(i); Min[CapPercentage(i); CouponValue(i)]

t

i=1

] 
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“Coupon Barrier Value” means, in respect of a [Observation Date][ST Coupon Valuation Date] [ST Coupon Valuation 

Period], [and in respect of [each][of] Reference Item (k[=[specify]]) to (k[=[specify]])], [specify defined term from Payout 

Condition 4.2]. (repeat as necessary)  

“Coupon Lock in” means: 

 

“Coupon Value” means, in respect of a [ST Coupon Valuation Date][ST Coupon Valuation Period] [and in respect of 

[each][of] Reference Item (k[=[specify]]) to (k[=[specify]])], [specify defined term from Payout Condition 4.2] [the 

Interest Amount payable in respect of each Certificate shall be an amount equal to [specify] and Condition 4(b)(ii) and 

4(b)(v) shall be interpreted accordingly].  

“Current Interest Period” means, in respect of an Automatic Early Redemption Valuation Date, the Interest Period 

during which such Automatic Early Redemption Valuation Date falls. 

“EDS” means Max [Floor Percentage; Min [Constant Percentage 3 – nEDS × Loss Percentage; 0]]. 

“EDS Barrier Percentage” means [specify percentage]. 

“Final Coupon Rate” means the Rate of Interest calculated in respect of the [Current Interest Period][Target Final 

Interest Period] (the “Final Interest Period”) 

“Final Day Count Fraction” means the Day Count Fraction applicable to the Final Interest Period. 

“Final Interest Rate” means (insert one of the following)[specify][zero] 

(If capped and guaranteed:) [the AER Percentage][Target Coupon Percentage] less Paid Coupon Percentage.] 

(If not capped or guaranteed:) [the Final Coupon Rate multiplied by the Final Day Count Fraction.] 

(If capped only:) [Min [Final Coupon Rate * Final Day Count Fraction; AER Percentage or Target Coupon 

Percentage, as applicable, less Paid Coupon Percentage].] 

(If guaranteed only:) [Max [Final Coupon Rate * Final Day Count Fraction; AER Percentage or Target Coupon 

Percentage, as applicable, less Paid Coupon Percentage].] 

“Final Redemption Condition Level [1][2][3][4]” means [specify amount or percentage or number]. 

“Final Redemption Value” means, in respect of a [ST Valuation Date][ST Valuation Period] [and in respect of [each][of] 

Reference Item (k[=[specify]]) to (k[=[specify]])] [specify defined term from Payout Condition 4.2]. 

“Floor Lock in” means Constant Percentage [1] multiplied by the integer number resulting from the quotient of the 

Coupon Lock in and Constant Percentage [1]. 

“Floor Percentage [1][2]” means [specify percentage]. 

“Forward” means FR Value – Strike Percentage. 

“FR Additional Rate” means [FR Rate][FR MT up Rate][FR Rate DCF][FR Rate MT]. 

“FR Cap Percentage” means [specify percentage].  

  
T

Max
t=1

  Max[FloorPercentage(i); Min[CapPercentage(i); CouponValue(i)]]

t

i=1
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“FR Condition Level” means [specify percentage, amount or number]. 

“FR Constant Percentage” means [specify percentage]. 

“FR Floor Percentage” means [specify percentage]. 

“FR Leverage” means [specify percentage]. 

“FR MT up Rate” means:  

(insert if cap is applicable) [Min [Max [FR Floor Percentage; FR Leverage * (FR Value - FR Strike Percentage) + FR 

Spread]; FR Cap Percentage] + FR Constant Percentage].] 

(insert if cap is not applicable) [Max [FR Floor Percentage; FR Leverage * (FR Value - FR Strike Percentage) + FR 

Spread + FR Constant Percentage].] 

“FR Rate” means [specify rate]. 

“FR Rate DCF” means a percentage calculated as the product of the FR Rate and the applicable Day Count Fraction. 

“FR Rate MT” means the product of (a) [specify rate] and (b) the number of [Interest Periods][ST Valuation Dates] from 

and including the Issue Date to [and including][but excluding] the [Interest Period in which the relevant ST Valuation 

Date falls][date of the relevant ST Valuation Date]. 

“FR Spread” means [specify percentage]. 

“FR Strike Percentage” means [specify percentage]. 

“FR Value” means, in respect of a [ST FR Valuation Date]  [ST FR Valuation Period][and in respect of [each][of] 

Reference Item (k[=[specify]]) to (k[=[specify]])], [specify defined term from Payout Condition 4.2]. 

“FX” is the relevant RI FX Level(i) on the relevant Valuation Date or if that is not a Business Day the immediately 

succeeding Business Day. 

“Himalaya Basket(i)” means, in respect of a ST Valuation Date(i), a Basket comprising each Reference Item in Himalaya 

Basket(i-1) but excluding the Reference Item in relation to Best Lock Value(i-1). 

“K” means [specify number], being the total number of Reference Items in the Basket. 

“Knock-in Value” in respect of a [ST Valuation Date] [ST Valuation Period] [and in respect of [each][of] Reference 

Item (k[=[specify]]) to (k[=[specify]])] , [specify defined term from Payout Condition 5.2]. 

“Knock-out Value” in respect of a [ST Valuation Date] [ST Valuation Period] [and in respect of [each][of] Reference 

Item (k[=[specify]]) to (k[=[specify]])] , [specify defined term from Payout Condition 5.2]. 

“Lever Down” means [specify percentage]. 

“Leverage” means [specify percentage]. 

“Lever Up [1][2]” means [specify percentage]. 

“Local Floor Percentage” means [specify percentage]. 

“Loss Percentage” means [specify percentage]. 

“M” means a series of ST Valuation Dates or ST Valuation Periods. 
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“Max” followed by a series of amounts inside brackets, means whichever is the greater of the amounts separated by a 

semi-colon inside those brackets. 

“Min” followed by a series of amounts inside brackets, means whichever is the lesser of the amounts separated by a semi-

colon inside those brackets. 

“Min Coupon” means [specify percentage].  

“Modified Value(i,k)” means: 

(a) if the Coupon Value(i,k) is one of the nfixed greatest value in the basket of the Reference Items, the Best Replace 

Percentage; and 

(b) otherwise, Coupon Value(i,k). 

“Multiplier Level” means [specify percentage]. 

“Multiplier Number” shall be the number of times that the Multiplier Condition is satisfied. 

“Multiplier Value” means, in respect of a ST Valuation Date or ST Valuation Period, [specify defined term from Payout 

Condition 4.2]. 

“n” means: 

(a) in respect of “Rate of Interest (xiv) – Mozart”, in respect of a ST Coupon Valuation Date, the number calculated 

as the number of ST Coupon Valuation Dates (in the period from the Issue Date to and including such ST Coupon 

Valuation Date) on which the Barrier Count Condition is satisfied; and 

(b) in respect of “Rate of Interest (x) – Range Accrual”, in respect of a ST Coupon Valuation Date, the number of 

Range Accrual Days in the relevant Range Period on which the [Range Accrual Coupon Condition][Range 

Accrual Countdown Condition] is satisfied. 

“N” means: 

(a) in respect of “Rate of Interest (xv) – Mozart Variable”, [specify number] being the maximum number of times 

that the Barrier Count Condition may be satisfied from [and including] the Issue Date to [but excluding] the 

Maturity Date; and 

(b) in respect of “Rate of Interest (x) Range Accrual”, for each ST Coupon Valuation Date, the total number of 

Range Accrual Days in the relevant Range Period. 

“nEDS” means the number of Reference Items in the Basket in respect of which the FR Value is [less than or equal 

to][less than] EDS Barrier Percentage. 

“nfixed” means [specify number]. 

“Option” means [Put][Put Spread][EDS][Forward]. 

“Paid Coupon Percentage” means, in respect of an Automatic Early Redemption Valuation Date or Target 

Determination Date, the sum of the values calculated for each Interest Period as the product of (i) the Rate of Interest and 

(ii) the Day Count Fraction, in each case for such Interest Period preceding the Current Interest Period (in the case of an 

Automatic Early Redemption Valuation Date) or the Target Final Interest Period (in the case of a Target Determination 

Date). 
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“Previous Interest” means, in respect of a ST Coupon Valuation Date, the Rate of Interest determined on the ST Coupon 

Valuation Date immediately preceding such ST Coupon Valuation Date or, in respect of the first ST Coupon Valuation 

Date, zero. 

“Put” means Max [Strike Percentage – FR Value; 0]. 

“Put Cap Percentage” means [specify percentage]. 

“Put Constant Percentage” means [specify percentage]. 

“Put Floor Percentage” means [specify percentage]. 

“Put Leverage” means [specify percentage]. 

“Put Spread” means Min [Max [Strike Percentage – FR Value; 0]; Cap Percentage]. 

“Put Strike Percentage” means [specify percentage]. 

“RA Barrier [1][2][3][4]” means in respect of a Reference Item, [specify percentage]. 

“RA Barrier Value” means, [specify value from Payout Condition 4.2][in respect of an ST Coupon Valuation Date and 

a Reference Item, the [specify defined term from Payout Condition 4.2][the Reference Spread].] 

“Ranking” means, in respect of a ST Valuation Date, the ordinal positioning of each Reference Item by RI Value from 

lowest RI Value to greatest RI Value in respect of such ST Valuation Date. 

“Rate [A][B][C]” means, in respect of a [ST Coupon Valuation Date][ST Coupon Valuation Period], [specify fixed 

rate][specify floating rate determined on the basis set out in item 19 of the Final Terms][the Call Rate][the Call Spread 

Rate][Inflation Rate]. 

“Rate(n)” (from n=1 to n=N) means: 

(a) in respect of “Rate of Interest (xv) – Mozart Variable” on any ST Coupon Valuation Date , the rate specified in 

the Final Terms and associated with the number of times that Barrier Count Condition is satisfied on the relevant 

ST Coupon Valuation Date; and 

(b) in respect of “Rate of Interest (xxviii) – Podium” on any ST Coupon Valuation Date, the rate specified in the 

Final Terms and associated with the number of Reference Items in the Basket for which the Podium Condition 

is satisfied on the relevant ST Coupon Valuation Date. 

“Redemption Barrier[1][2][3][4]” means [specify amount or percentage or number]. 

“Reference Item [1][2]….[N]” the asset or reference basis specified as such in the applicable Final Terms. 

“Reference Item Rate” means, in respect of a ST Valuation Date, a ST Coupon Valuation Date or a ST Coupon Valuation 

Period, the relevant Rate of Interest determined pursuant to General Condition 4(b) and on the basis of item 26 of the 

Final Terms. For this purpose, references in Condition 4(b) to the applicable Rate of Interest being determined for each 

Interest Period shall be construed to be to such Rate of Interest being determined for the applicable ST Valuation Date, 

ST Coupon Valuation Date or, as the case may be, ST Coupon Valuation Period. The notification requirements set out in 

Condition 4(b)(v) shall not apply where the Rate of Interest is a Reference Item Rate only. 

“Reference Spread [1][2]” means Reference Item Rate [1][2] minus Reference Item Rate [1][2].(NB Complete Reference 

Item Rates 1 and 2 to reflect Screen Rate Determination or ISDA Determination for relevant CMS Rates. Repeat for 

further Reference Spread(s) as necessary) 



ADDITIONAL TERMS AND CONDITIONS FOR PAYOUTS 

   
 124  

76809154-1 

“RI Weighting” means, in respect of a Reference Item, [specify number, amount or percentage]. 

“Spread” means [specify percentage]. 

“Strike Percentage [1][2]” means [specify percentage]. 

“Sum Rate” means, in respect of each ST Coupon Valuation Date, the sum of all previous Rates for each ST Coupon 

Valuation Date since (but not including) the last occurring date on which the relevant Barrier Count Condition was 

satisfied (or if none the Issue Date). 

“Sum Rate(n)” means the sum of each Rate(n) determined by the Calculation Agent on the last ST Coupon Valuation 

Date. 

“T” means: [specify number], being the total number of ST Coupon Valuation Dates from and including the Issue Date 

to but excluding the Maturity Date as specified in the Final Terms. 

“Target Coupon Percentage” means [specify percentage]. 

“Total M” means: [specify number] being the total number of [ST Valuation Dates][ST Valuation Periods] for the 

Certificates. 

“Weighting” means [specify in relation to each Reference Item comprising the Basket]. 

4.2 Value Definitions 

“Accumulated Coupon” means, in respect of a ST Valuation Date, the sum of the values calculated for each Interest 

Period including the Current Interest Period as [the product of (i)] [each Rate of Interest [and (ii) the Day Count Fraction]], 

in each case for such Interest Period. 

“Average Basket Value” means, in respect of a ST Valuation Period, the arithmetic average of the Basket Values on 

each ST Valuation Date in such ST Valuation Period. 

“Average Best Value” means, in respect of a ST Valuation Period, the arithmetic average of the Best Values on each ST 

Valuation Date in such ST Valuation Period. 

“Average Rainbow Value” means, in respect of a ST Valuation Period, the arithmetic average of the Rainbow Values 

on each ST Valuation Date in such ST Valuation Period. 

“Average RI Value” means, in respect of a Reference Item and a ST Valuation Period, the arithmetic average of the RI 

Values for such Reference Item on each ST Valuation Date in such ST Valuation Period. 

“Average Worst Value” means, in respect of a ST Valuation Period, the arithmetic average of the Worst Values on each 

ST Valuation Date in such ST Valuation Period. 

“Barrier Initial Price” means a price equal to the product of (x) the RI Closing Value for a Reference Item on the Strike 

Date and (y) the Barrier Percentage Strike Price.  

“Barrier Initial Maximum Price” means a price equal to the product of (x) the greatest RI Closing Value for a Reference 

Item on any Strike Day in the Strike Period and (y) the Barrier Percentage Strike Price. 

“Barrier Initial Minimum Price” means an amount equal to the product of (x) the lowest RI Closing Value for such 

Reference Item on any Strike Day in the Strike Period and (y) the Barrier Percentage Strike Price. 

“Barrier Initial Average Price” means an amount equal to the product of (x) the arithmetic average of the RI Closing 

Values for a Reference Item on each Strike Day in the Strike Period and (y) the Barrier Percentage Strike Price. 
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“Basket Performance” means in respect of an ST Valuation Date, (a) the Basket Value in respect of such day minus (b) 

100 per cent. 

“Basket Value” means, in respect of a ST Valuation Date, the sum of the values calculated for each Reference Item in 

the Basket as (a) the RI Value for such Reference Item in respect of such ST Valuation Date multiplied by (b) the relevant 

RI Weighting. 

“Basket Intraday Value” means, in respect of a ST Valuation Date [and any time at which a value for all the Reference 

Items in the Basket is calculated], the sum of the values calculated for each Reference Item in the Basket at such time as 

(a) the RI Intraday Value for such Reference Item is calculated in respect of such ST Valuation Date multiplied by (b) 

the relevant RI Weighting. 

“Best Intraday Value” means, in respect of a ST Valuation Date, the RI Intraday Value for the Reference Item(s) with 

the highest or equal highest RI Intraday Value for any Reference Item in the Basket in respect of such ST Valuation Date. 

“Best Value” means, in respect of a ST Valuation Date, the RI Value for the Reference Item(s) with the highest or equal 

highest RI Value for any Reference Item in the Basket in respect of such ST Valuation Date. 

“FX Average Level” means the arithmetic average of the RI FX Levels for a Reference Item on each Strike Day in the 

Strike Period. 

“FX Closing Level” means the RI FX Level for a Reference Item on the Strike Date. 

“FX Maximum Level” means the greatest RI FX Level for a Reference Item on any Strike Day in the Strike Period. 

“FX Minimum Level” means the lowest RI FX Level for a Reference Item on any Strike Day in the Strike Period. 

“FX Value” means, in respect of a Reference Item and any day either: (i) the RI FX Level for such day divided by the RI 

FX Strike Level or (ii) the RI FX Strike Level divided by the RI FX Level for such day, as specified in the Final Terms. 

“Highest Basket Value” means, in respect of a ST Valuation Period, the highest or equal highest Basket Value on any 

ST Valuation Date in such ST Valuation Period. 

“Highest Best Intraday Value” means, in respect of a ST Valuation Period, the highest or equal highest Best Intraday 

Value on any ST Valuation Date in such ST Valuation Period. 

“Highest Best Value” means, in respect of a ST Valuation Period, the highest or equal highest Best Value on any ST 

Valuation Date in such ST Valuation Period. 

“Highest Rainbow Value” means, in respect of a ST Valuation Period, the highest or equal highest Rainbow Value on 

any ST Valuation Date in such ST Valuation Period. 

“Highest RI Intraday Value” means, in respect of a Reference Item and a ST Valuation Period, the highest or equal 

highest RI Intraday Value for such Reference Item on any ST Valuation Date in such ST Valuation Period. 

“Highest RI Value” means, in respect of a Reference Item and a ST Valuation Period, the highest or equal highest RI 

Value for such Reference Item on any ST Valuation Date in such ST Valuation Period. 

“Highest Worst Value” means, in respect of a ST Valuation Period, the highest or equal highest Worst Value on any ST 

Valuation Date in such ST Valuation Period. 

“Inflation Rate” means, in respect of a [ST Valuation Date][ST Valuation Period][specify defined term from Payout 

Condition 4.2 for a Reference Item which is an Inflation Index]. 
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“Initial Average Price” means for a Reference Item, the arithmetic average of the RI Closing Value for a Reference Item 

on each Strike Day in the Strike Period. 

“Initial Closing Price” means the RI Closing Value of a Reference Item on the Strike Date or the Initial Calculation 

Date. 

“Initial Maximum Price” means the highest RI Closing Value for a Reference Item on any Strike Day in the Strike 

Period. 

“Initial Minimum Price” means the lowest RI Closing Value for a Reference Item on any Strike Day in the Strike Period. 

“Intraday Level” means, in respect of an Index and subject to the Index Linked Conditions, an amount equal to the level 

(which shall be deemed to be an amount in the currency of the Index) of such Index as determined by the Calculation 

Agent at any relevant time during the regular trading session hours of the relevant Exchanges, without regard to after 

hours or any other trading outside of the regular trading session hours, on the relevant ST Valuation Date [multiplied by 

the FX Value] 

“Intraday Price” means, in respect of (i) a Share or a Fund Share and subject to the Equity Linked Conditions or the 

Fund Linked Conditions, as applicable, an amount equal to the price of such Share or Fund Share quoted on the relevant 

Exchange as determined by the Calculation Agent at any relevant time during the regular trading session hours of the 

relevant Exchange, without regard to after hours or any other trading outside of the regular trading session hours, on the 

relevant ST Valuation Date [multiplied by the FX Value]; and (ii) a Subject Currency and subject to the Foreign Exchange 

(FX) Rate Conditions, a rate determined by reference to the definition of Settlement Price in the Foreign Exchange (FX) 

Conditions by the Calculation Agent and for such purpose the applicable Valuation Time shall be any relevant time on 

the relevant ST Valuation Date.  

“Inverse Performance” means, in respect of a Reference Item and a ST Valuation Date, (a) the RI Inverse Value in 

respect of such day minus (b) 100 per cent. [and multiplied by (c) the FX Value].   

“Lowest Basket Value” means, in respect of a ST Valuation Period, the lowest or equal lowest Basket Value on any ST 

Valuation Date in such ST Valuation Period. 

“Lowest Best Value” means, in respect of a ST Valuation Period, the lowest or equal lowest Best Value on any ST 

Valuation Date in such ST Valuation Period. 

“Lowest Rainbow Value” means, in respect of a ST Valuation Period, the lowest or equal lowest Rainbow Value on any 

ST Valuation Date in such ST Valuation Period. 

“Lowest RI Intraday Value” means, in respect of a Reference Item and a ST Valuation Period, the lowest or equal 

lowest RI Intraday Value for such Reference Item on any ST Valuation Date in such ST Valuation Period. 

“Lowest RI Value” means, in respect of a Reference Item and a ST Valuation Period, the lowest or equal lowest RI 

Value for such Reference Item for all the ST Valuation Dates in such ST Valuation Period. 

“Lowest Worst Intraday Value” means, in respect of a ST Valuation Period, the lowest Worst Intraday Value on any 

ST Valuation Date in such ST Valuation Period. 

“Lowest Worst Value” means, in respect of a ST Valuation Period, the lowest or equal lowest Worst Value on any ST 

Valuation Date in such ST Valuation Period. 

“Performance” means, in respect of a Reference Item and a ST Valuation Date, (a) the RI Value for such Reference Item 

in respect of such day minus (b) 100 per cent. [, and multiplied by (c) the FX Value]. 
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“Performance Difference” means in respect of a ST Valuation Date, the Performance for Reference Item (k[=[specify]]) 

in respect of such ST Valuation Date minus the Performance for Reference Item (k[=[specify]]) in respect of such ST 

Valuation Date. 

“Rainbow Value” means, in respect of a ST Valuation Date, the sum of the values calculated for each Reference Item in 

the Basket as (a) the Ranked Value for such Reference Item in respect of such ST Valuation Date multiplied by (b) the 

relevant RI Weighting. 

“Ranked Value” means, in respect of a ST Valuation Date, the RI Value in respect of the Reference Item with the 

[first][second][specify] Ranking in respect of such ST Valuation Date. 

“RI Composite Value” means, in respect of a Reference Item and a ST Valuation Date, the [highest or equal highest 

of][lowest or equal lowest of][arithmetic average of] the RI Average Values in respect of such ST Valuation Date. 

“Restrike Performance” means, in respect of a Reference Item and a ST Valuation Date (a) (i) the RI Closing Value for 

such Reference Item in respect of such day divided by (ii) the RI Closing Value for such Reference Item in respect of the 

immediately preceding ST Valuation Date or if none, the Strike Date (b) less 100 per cent.[, and multiplied by (c) the FX 

Value] 

“RI Average Value” means, in respect of a Reference Item and a ST Valuation Date, [(a)] the arithmetic average of the 

RI Closing Value for such Reference Item in respect of each [set of] Averaging Date[s] specified in relation to such ST 

Valuation Date [multiplied by (b) the FX Value]. 

“RI Closing Value” means, in respect of a Reference Item and a ST Valuation Date: 

(a) if the relevant Reference Item is an Index, the Settlement Level (as defined in the Index Linked Conditions); 

(b) if the relevant Reference Item is a Share, the Settlement Price (as defined in the Equity Linked Conditions); 

(c) if the relevant Reference Item is an Inflation Index, the Relevant Level (as defined in the Inflation Linked 

Conditions);  

(d) if the relevant Reference Item is an Exchange Traded Fund Share, the Settlement Price (as defined in the Fund 

Linked Conditions); 

(e) if the relevant Reference Item is a Fund, the NAV per Fund Share (as defined in the Fund Linked Conditions);  

(f) if the relevant Reference Item is a Subject Currency, the Settlement Price (as defined in the Foreign Exchange 

(FX) Rate Linked Conditions);  

(g) if the relevant Reference Item is a rate of interest, the Reference Item Rate; and  

(h) if the relevant Reference Item is a Reference Spread, the Reference Spread,  

in each case on such ST Valuation Date. 

“RI FX Level” means, for the purpose of converting an amount in respect of a Reference Item into the Specified 

Certificates Currency on [specify date(s)] (insert relevant rate and, if applicable, observation time)[(or any successor to 

such page or service) or if it is not reasonably practicable to determine the RI FX Level from such source, the RI FX 

Level will be determined by the Calculation Agent as the rate it determines would have prevailed but for such 

impracticability by reference to such source(s) as it deems appropriate the rate at which the Calculation Agent determines 

the relevant Reference Item amount could be converted into the Specified Certificates Currency (expressed as the 

Calculation Agent determines appropriate) at or about the time and by reference to such source(s) as the Calculation 

Agent deems appropriate.] 
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“RI FX Rate” means (i) the RI FX Level, (ii) the FX Value or (iii) the number, as specified in the applicable Final Terms 

“RI FX Strike Level” means, in respect of a Reference Item, [specify rate][FX Closing Level][FX Maximum Level][FX 

Minimum Level][FX Average Level]. 

“RI Growing Average Value” means, in respect of a Reference Item and a ST Valuation Date, the arithmetic average of 

[(a)][i)] the RI Closing Value for such Reference Item in respect of each Averaging Date[s] specified in relation to such 

ST Valuation Date on which the RI Closing Value is [equal to or][higher than] the RI Closing Value in respect of the 

immediately preceding Averaging Date or if none, the RI Initial Value, divided by [ii] the relevant RI Initial Value 

[multiplied by (b) the FX Value]. 

“RI Initial Value” means, in respect of a Reference Item, [specify price] [Initial Closing Price] [Initial Maximum Price] 

[Initial Minimum Price][Initial Average Price] [Barrier Initial Price] [Barrier Initial Maximum Price] [Barrier Initial 

Minimum Price] [Barrier Initial Average Price]. 

“RI Intraday Level” means: 

(a) if the relevant Reference Item is an Index, the Intraday Level; or 

(b) if the relevant Reference Item is a Share or a Fund Share, the Intraday Price; or 

(c) if the relevant Reference Item is a Subject Currency, the Intraday Price. 

“RI Intraday Value” means, in respect of a Reference Item and a ST Valuation Date, [(a)] (i) the RI Intraday Level for 

such Reference Item in respect of such ST Valuation Date (ii) divided by the relevant RI Initial Value [multiplied by (b) 

FX Value]. 

“RI Inverse Value” means, in respect of a Reference Item and a ST Valuation Date, [(a)] (i) the RI Initial Value divided 

by (ii) the [RI Closing Value][RI Average Value] for such Reference Item in respect of such ST Valuation Date 

[multiplied by (b) the FX Value]. 

“RI Restrike Value” means, in respect of a Reference Item and a ST Valuation Date (a) the RI Closing Value for such 

Reference Item in respect of such ST Valuation Date divided by (b) the RI Closing Value for such Reference Item in 

respect of the immediately preceding ST Valuation Date or if none, the Strike Date. 

“RI Value” means, in respect of a Reference Item and a ST Valuation Date, [(a)] (i) the [RI Closing Value][RI Average 

Value] for such Reference Item in respect of such ST Valuation Date, divided by (ii) the relevant RI Initial Value 

[multiplied by (b) the FX Value][(expressed as a percentage)]. 

“RI Value Difference” means, in respect of a ST Valuation Date, the RI Value for Reference Item (k[=[specify]]) in 

respect of such ST Valuation Date minus the RI Value for Reference Item (k[=[specify]]) in respect of such ST Valuation 

Date. 

“Worst Intraday Value” means, in respect of a ST Valuation Date, the RI Intraday Value for the Reference Item(s) with 

the lowest or equal lowest RI Intraday Value for any Reference Item in the Basket in respect of such ST Valuation Date. 

“Worst Inverse Value” means, in respect of ST Valuation Date, the RI Inverse Value for the Reference Item(s) with the 

lowest or equal lowest RI Inverse Value for any Reference Item in the Basket in respect of such ST Valuation Date. 

“Worst Value” means, in respect of a ST Valuation Date, the RI Value for the Reference Item(s) with the lowest or equal 

lowest RI Value for any Reference Item in the Basket in respect of such ST Valuation Date. 

4.3 Dates and Periods  
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Payments of interest and principal on the Certificates may be associated with ST Valuation Dates and/or ST 

Valuation Periods, as the case may be, as specified in the Final Terms. For the avoidance of doubt, several set 

of dates may be used for the determination and calculation of a particular payout. 

“Calculation Date” means [specify]. 

“Coupon Valuation Date” shall be the relevant date specified as such in the Final Terms, as may be adjusted in 

accordance with the definition of ‘Valuation Date’. 

“Final Calculation Date” means [specify]. 

“Initial Calculation Date” means [specify]. 

“Range Accrual Cut-Off Date” means [in respect of [each][a] Reference Item [(k)] and] [in respect of any [Range 

Period] [specify other period] [the][each] date specified as such in the Final Terms.] or, otherwise, the date falling [specify 

number] [calendar days] [Business Days] [Scheduled Trading Days (as defined in the [specify] Conditions] [specify other] 

before the [Range Period End Date] [specify other]. 

“Range Accrual Day” means [an Exchange Business Day][a Scheduled Trading Day][a Business Day][an Interest 

Determination Date][a calendar day][an Observation Day][specify]. 

“Range Period” means [specify period][each][the][Interest Period] [(and the final date of each such period, the “Range 

Period End Date”)]. 

“Redemption Valuation Date” shall be the relevant date specified as such in the applicable Final Terms, as may be 

adjusted in accordance with the definition of ‘Valuation Date’.  

“ST Coupon Valuation Date(s)” means each [Averaging Date][Coupon Valuation Date][Strike Date][Interest 

Determination Date][Interest Period End Date][Determination Date][Knock-in Determination Day][Knock-out 

Determination Day][Settlement Level Date][Settlement Price Date][Valuation Date][Range Accrual Day] [and] [Range 

Period Cut-Off Date]. 

“ST Coupon Valuation Period” means [the period from and including [specify] to and [including][excluding][the 

immediately following] [specify]][each][the][Interest Period][Range Period][ Coupon Valuation Date]. 

“ST ER Valuation Date” means each [Averaging Date][Settlement Level Date][Settlement Price Date][Determination 

Date][Calculation Date][Automatic Early Redemption Valuation Date][Knock-in Determination Date][Knock-out 

Determination Date]. 

“ST ER Valuation Period” means the period from and including [specify] to and including [specify]. 

“ST FR Valuation Date” means each [Averaging Date][Settlement Level Date][Settlement Price Date][Settlement Level 

Date][Determination Date][Calculation Date][Automatic Early Redemption Valuation Date][Knock-in Determination 

Day][Knock-out Determination Day]. 

“ST FR Valuation Period” means the period from and including [specify] to and including [specify]. 

“ST Redemption Valuation Date” means each [Averaging Date][Settlement Level Date][Settlement Price 

Date][Determination Date][Calculation Date][Automatic Early Redemption Valuation Date][Knock-in Determination 

Day][Knock-out Determination Day][Redemption Valuation Date]. 

“ST Redemption Valuation Period” means the period from and including [specify] to and including [specify]. 

“ST Valuation Date” means each [Coupon Valuation Date][Strike Date][Redemption Valuation Date][ST Coupon 

Valuation Date][ST ER Valuation Date][ST FR Valuation Date][ST Redemption Valuation Date][Automatic Early 
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Redemption Valuation Date][Knock-in Determination Day][Knock-out Determination Day][Range Accrual 

Day][Settlement Level Date][Settlement Price Date][Scheduled Trading Day][Calculation Date][Initial Calculation 

Date][Final Calculation Date]. 

“ST Valuation Period” means each [ST Coupon Valuation Period][ST ER Valuation Period][ST FR Valuation 

Period][ST Redemption Valuation Period][Automatic Early Redemption Valuation Period][Knock-in Determination 

Period][Knock-out Determination Period]. 

“Target Determination Date” means [specify date(s)]. 

“Target Final Interest Period” means the Interest Period ending on but excluding the Maturity Date. 

4.4 Conditional Conditions 

If one or more conditions defined below are applicable for the determination and calculation of a payout 

formula(e), the definition shall be inserted, completed and adjusted in the Final Terms in order to take into 

account any value definitions in Payout Condition 4.2, relevant Date(s) and or Periods, and/or other Variable 

Data. 

“Barrier Count Condition” shall be satisfied if, in respect of a [ST Coupon Valuation Date] [ST Coupon Valuation 

Period], the Coupon Barrier Value [for] [each] [any] [Observation Date] [in respect of] [the relevant] [on such] [ST 

Coupon Valuation Date] [ST Coupon Valuation Period], as determined by the Calculation Agent, is [greater than][less 

than] [equal to or greater than] [less than or equal to] the Coupon Barrier. 

“Cappuccino Barrier Condition” means, in respect of [a] [the] [Reference Item] [and] a [ST Coupon Valuation 

Date][ST Coupon Valuation Period], that the Coupon Barrier Value [for] [each] [any] [Observation Date] [in respect of] 

[the relevant] [on such] [ST Valuation Date][ST Coupon Valuation Period], as determined by the Calculation Agent, is 

[greater than] [less than][greater than or equal to][less than or equal to] Coupon Barrier. 

“Coupon Barrier Condition [1]” means, in respect of [a ST Coupon Valuation Date][a ST Valuation Coupon Period], 

that the Coupon Barrier Value [for] [each][any] [Observation Date] [in respect of][the relevant] [on such] [ST Coupon 

Valuation Date][ST Valuation Coupon Period], as determined by the Calculation Agent, is [greater than][less 

than][greater than or equal to][less than or equal to] [the] Coupon Barrier [1][ but is [greater than][less than][greater than 

or equal to][less than or equal to] Coupon Barrier [2]]. 

“Coupon Barrier Condition [2]” means, in respect of [a ST Valuation Coupon Date][a ST Coupon Valuation Period], 

that the Coupon Barrier Value [for] [each][any] [Observation Date] [in respect of][the relevant] [on such] [ST Coupon 

Valuation Date][ST Coupon Valuation Period], as determined by the Calculation Agent, is [greater than][less 

than][greater than or equal to][less than or equal to] Coupon Barrier [1] but is [greater than][less than][greater than or 

equal to][less than or equal to] Coupon Barrier [2]. 

“Digital Coupon Condition [1]” means: 

(a) in respect of Reference Item [1], that the Coupon Barrier Value for [the] Reference Item [1] [for] [each] [any] 

[Observation Date] [in respect of] [the relevant] [on such] [ST Coupon Valuation Date] [ST Coupon Valuation 

Period] as determined by the Calculation Agent is [(i)] [greater than][less than][equal to or greater than][less 

than or equal to], [the] Coupon Barrier 1 [and (ii) [greater than][less than][equal to or greater than][less than or 

equal to] Coupon Barrier 2](insert (ii) if a Coupon Barrier 2 is specified)[; and  

(b) in respect of Reference Item 2, that the Coupon Barrier Value for Reference Item 2 [for] [each][any] 

[Observation Date][in respect of][the relevant] [on such] [ST Coupon Valuation Date][in the relevant][ST 

Coupon Valuation Period] as determined by the Calculation Agent is [(i)] [greater than][less than][equal to or 

greater than][less than or equal to] Coupon Barrier [1] [and (ii) [greater than][less than][equal to or greater 

than][less than or equal to], Coupon Barrier [2]] (insert (ii) if a Coupon Barrier [2] is specified)](insert (b) if 

Reference Item 2 is specified).  
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“Digital Coupon Condition 2” means in respect of a [ST Coupon Valuation Date][ST Coupon Valuation Period]: 

(a) in respect of Reference Item [1], that the Coupon Barrier Value for Reference Item [1] [for] [each][any] 

[Observation Date][in respect of][the relevant][on such] [ST Coupon Valuation Date][and][ST Coupon 

Valuation Period][and [each][any] Observation Date for [the relevant][a] [ST Valuation Date][ST Coupon 

Valuation Period]] as determined by the Calculation Agent is [(i)] [greater than][less than][equal to or greater 

than][less than or equal to] Coupon Barrier [3] [and (ii) [greater than][less than][equal to or greater than][less 

than or equal to] Coupon Barrier [4]](insert (ii) if a Coupon Barrier [4] is specified)[; and 

(b) in respect of Reference Item 2, that the Coupon Barrier Value for Reference Item 2 [for] [each][any][Observation 

Date][in respect of][the relevant] [on such][ST Coupon Valuation Date][ST Coupon Valuation Period] as 

determined by the Calculation Agent is [(i)] [greater than][less than][equal to or greater than][less than or equal 

to] the Coupon Barrier [3] [and (ii) [greater than][less than][equal to or greater than][less than or equal to], the 

Coupon Barrier [4]] (insert (ii) if a Coupon Barrier [4] is specified) (insert (b) if Reference Item 2 is specified).  

“Final Redemption Condition” means, in respect of a [ST Redemption Valuation Date][ST Redemption Valuation 

Period], that the Final Redemption Value [for] [each][any] [Observation Date][in respect of][the relevant][on such] [ST 

Redemption Valuation Date][ST Redemption Valuation Period], as determined by the Calculation Agent, is [greater 

than][less than][equal to or greater than][less than or equal to] the Final Redemption Condition Level. 

“Final Redemption Condition [1]” means, in respect of a [ST Redemption Valuation Date][ST Redemption Valuation 

Period], that the Final Redemption Value [for] [each][any] [Observation Date][in respect of][the relevant][on such] [ST 

Redemption Valuation Dates] [ST Redemption Valuation Period], as determined by the Calculation Agent is [greater 

than][less than][equal to or greater than][less than or equal to] Final Redemption Condition Level 1. 

“Final Redemption Condition [2]” means, in respect of a [ST Redemption Valuation Date] [ ST Redemption Valuation 

Period] that the Final Redemption Value [for] [each][any] [Observation Date] [in respect of] [the relevant] [on such] [ST 

Redemption Valuation Date] [in the relevant [ST Redemption Valuation Period], as determined by the Calculation Agent 

is [greater than][less than][equal to or greater than][less than or equal to] Final Redemption Condition Level [1][, but is 

[greater than][less than][equal to or greater than][less than or equal to] Final Redemption Condition Level 2.] 

“Multiplier Condition” shall be satisfied if, in respect of a [ST Valuation Date][ST Valuation Period][ Observation 

Date], the Multiplier Value [for] [each][any][Observation Date] [in respect of] [the relevant] [on such] [ST Valuation 

Date] [ST Valuation Period][Observation Date], as determined by the Calculation Agent, is [greater than][less than][equal 

to or greater than][less than or equal to] the Multiplier Level. 

“Podium Condition” shall be satisfied if, in respect of a Reference Item and a ST Coupon Valuation Date, the Coupon 

Value for such Reference Item on such ST Coupon Valuation Date, as determined by the Calculation Agent, is [greater 

than][less than][greater than or equal to][less than or equal to] the Coupon Barrier. 

“Range Accrual Countdown Condition” [subject as provided below,] will be deemed satisfied if, in respect of each 

Range Accrual Day in [the][relevant] Range Period [(n)][from and including [specify] to [and including][but excluding] 

[[specify] for [each] Reference Item (k[=[specify]]), the Coupon Barrier Value for such Reference Item in respect of each 

such Range Accrual Day is [(i)] [greater than][less than][equal to or greater than][equal to or less than] the relevant 

[Upper][Lower] Coupon Barrier [specify number][and (ii) [greater than][less than][equal to or greater than][equal to or 

less than] the relevant [Upper][Lower] Coupon Barrier [specify number](insert (ii) if a Coupon Barrier [specify number] 

is specified) [as specified in the table below]. 

(Replicate and complete the above definition multiple times as necessary or complete the below table) 

Range 

Period 

n 

From (and 

including) 

To (but 

excluding) 

Applicable 

Reference Item 

(k) 

[Lower] 

Coupon 

Barrier 

[Upper 

Coupon 

Barrier] 

[specify] [specify 

date][Interest 

[specify 

date][Interest 

[k=(n)] 

[specify] 

[specify][%] [specify)[%] 
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Payment Date 

Falling in 

[specify]] 

Payment Date 

Falling in 

[specify]] 

(Repeat as 

necessary in 

each row.) 

(Repeat as 

necessary in 

each row.) 

(Repeat as 

necessary in 

each row.) 

(Repeat as 

necessary in 

each row.) 

(Repeat as 

necessary in 

each row.) 

(Repeat as 

necessary in 

each row.) 

Specific Provisions for Range Accrual Countdown Condition: 

[In respect of [each] Reference Item (k) and] a Range Accrual Day [(other than a Range Accrual Stub Day)] 

which is not a [Business Day [for such Reference Item [(k)]]][Scheduled Trading Day or is a Disrupted 

Day][specify] for such Reference Item [(k)], the Coupon Barrier Value for such Reference Item [(k)] on such 

day shall be the Coupon Barrier Value for such Reference Item [(k)] on the immediately preceding [Business 

Day[for such Reference Item [(k)]]][Scheduled Trading Day that was not a Disrupted Day][specify]. [The above 

provisions with regard to the consequences of a Disrupted Day or a day not being a Scheduled Trading Day will 

prevail over consequences provided for in any applicable Annex.] 

[In respect of [each] Reference Item (k) and the relevant Range Period, the Coupon Barrier Value in respect of 

such Reference Item [(k)] for each Range Accrual Day after the relevant Range Accrual Cut-Off Date to (and 

excluding) the Range Period End Date (each a “Range Accrual Stub Day”) will be deemed to be the Coupon 

Barrier Value as of such Range Accrual Cut-off Date.] 

“Range Accrual Coupon Condition” [subject as provided below] will be deemed satisfied if: 

(a) in respect of Reference Item (k=1), that the Coupon Barrier Value for such Reference Item for the relevant Range 

Accrual Day [in the applicable Range Period [(n)]] is [(i)] [greater than][less than][equal to or greater than][less 

than or equal to] the relevant Coupon Barrier 1 [and (ii) [greater than][less than][equal to or greater than][less 

than or equal to], the relevant Coupon Barrier 2](insert (ii) if a Coupon Barrier 2 is specified)[; and  

(b) [in respect of Reference Item(k=n), that the Coupon Barrier Value for such Reference Item for the relevant 

Range Accrual Day [in the applicable Range Period [(n)][from and including [specify] to [and including][but 

excluding][[specify] [for [each] Reference Item (k[=[specify]])] is [(i)] [greater than][less than][equal to or 

greater than][less than or equal to] the relevant [Upper][Lower] Coupon Barrier [insert number] and [(ii) [greater 

than][less than][equal to or greater than][less than or equal to], the relevant [Upper][Lower] Coupon Barrier 

[insert number]](insert (ii) if a Coupon Barrier (insert number) is specified)) [as specified in the table 

below](insert this paragraph (b) if Reference Item(k=n) is specified). 

Range 

Period 

n 

From (and 

including) 

To (but 

excluding) 

Applicable 

Reference 

Item (k) 

[Lower] 

Coupon 

Barrier 

[Upper 

Coupon 

Barrier] 

[specify] [specify 

date][Interest 

Payment Date 

Falling in 

[specify]] 

[specify 

date)[Interest 

Payment Date 

Falling in 

[specify]] 

[k=(n)] 

[specify] 

[specify][%] [specify)[%] 

(Repeat as 

necessary in 

each row.) 

(Repeat as 

necessary in 

each row.) 

(Repeat as 

necessary in 

each row.) 

(Repeat as 

necessary in 

each row.) 

(Repeat as 

necessary in 

each row.) 

(Repeat as 

necessary in 

each row.) 

Specific Provisions for Range Accrual Coupon Condition: 

[In respect of [each] Reference Item (k) and] a Range Accrual Day [(other than a Range Accrual Stub Day)] 

which is not a [Business Day [for such Reference Item [(k)]]][Scheduled Trading Day which is not a Disrupted 

Day][specify] for such Reference Item [(k)], the Coupon Barrier Value for such Reference Item [(k)] on such 
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day shall be the Coupon Barrier Value for such Reference Item [(k)] on the immediately preceding [Business 

Day [for such Reference Item [(k)]]][Scheduled Trading Day that was not a Disrupted Day][specify]. [The above 

provisions with regard to the consequences of a Disrupted Day or a day not being a Scheduled Trading Day will 

prevail over consequences provided for in any applicable Annex.] 

[In respect of [each] Reference Item (k) and the relevant Range Period, the Coupon Barrier Value in respect of 

such Reference Item [(k)] for each Range Accrual Day after the relevant Range Accrual Cut-off Date to (but 

excluding) the Range Period End Date (each a “Range Accrual Stub Day”) will be deemed to be the Coupon 

Barrier Value as of such Range Accrual Cut-off Date.] 

(Repeat any of the above paragraphs where relevant in relation to each Reference Item) 

4.5 Enumeration Convention 

Without prejudice to any other provision of these Payout Conditions and as a general rule the following suffixes in relation 

to the payout terms will be used. Other suffix terms may be selected and may be included in the Final Terms with other 

definitions or provisions from the Payout Conditions: 

“i” [from i = [specify] to i = [specify]] or “m” [from m = [specify] to m = [specify]] in relation to the relevant ST Valuation 

Date or ST Valuation Period. 

“j” [from j = [specify] to j = [specify] means the relevant Strike Date. 

“k” [from k = [specify] to k = [specify]] means the relevant Reference Item. 

“q” [from q = [specify] to q = [specify] or “t” [from t = [specify] to t = [specify] means the relevant Observation Date or 

ST Valuation Date. 

Any of these suffixes will be inserted, completed and explained, if necessary, in the Final Terms and may be tabulated, 

especially where two or more suffixes apply. 

[each date specified as such below (set out relevant table): 

k ST Valuation Date [Set(s) of] Averaging Dates 

[specify] [insert date] Set n: [insert dates or describe dates.  

E.g. “The last [specify] Scheduled 

Trading Days of (month, year)] 

(Repeat as necessary for each set n) 

(Repeat as necessary in each row) (Repeat as necessary in each row.) (Repeat as necessary in each row.) 

] 

5 Settlement Exchange Rate Provisions 

If Settlement Exchange Rate Provisions are specified as applicable in the Final Terms, then notwithstanding the 

Certificates are denominated in, and calculations made in respect of, the Specified Certificates Currency (the 

“SER Subject Currency”), as shall be specified in the Final Terms either, (i) all payments or (ii) only those 

payments to which the Settlement Exchange Rate Provisions are specified to apply, in respect of the Certificates 

shall be made in the Settlement Currency (the “Settlement Currency” or the “SER Base Currency”). 

Unless SER – Intermediate Currency Requirements are specified as applicable in the Final Terms, the 

Calculation Agent will determine the amount to be paid in the SER Base Currency by applying the Settlement 

Exchange Rate to the amount that would have been payable in the SER Subject Currency were it not for the 

provisions of this Payout Condition 5.   
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If SER Intermediate Currency Requirements are specified as applicable in the Final Terms, the Calculation Agent 

will determine the amount to be paid in the SER Base Currency by (i) applying the Settlement Exchange Rate  

to the amount that would have been payable in the SER Subject Currency were it not for the provisions of this 

Payout Condition 6 to produce an amount denominated in the SER Intermediate Currency, and then (ii) applying 

the Second Settlement Exchange Rate to such amount denominated in the SER Intermediate Currency. 

Any such payment shall be made on the date such payment would have otherwise been due provided that, if limb 

(b) of the definition of “Settlement Exchange Rate” below applies, such payment may be deferred in accordance 

with Payout Condition 5.1(e) below if the SER Valuation Date is postponed as set out herein. No additional 

interest or other amount shall be payable in respect of any such delay. 

5.1 SER Valuation and Disruption Provisions 

The provisions of this Payout Condition 5.1 apply only in respect of the SER Subject Currency, where Settlement 

Exchange Rate Provisions are specified as applicable in the Final Terms and limb (b) of the definition of 

“Settlement Exchange Rate” below applies. 

(a) SER Disruption Events 

The occurrence of any of the following events shall be a “SER Disruption Event”: 

Where the Settlement Exchange Rate is specified in the Final Terms as USD/PEN, USD/CLP or USD/COP, 

unless otherwise specified in the Final Terms, the occurrence of a Price Source Disruption, or any other event 

that, in the opinion of the Calculation Agent, is analogous thereto. 

In respect of any other Settlement Exchange Rate, if so specified in the Final Terms, the occurrence of any of 

the following events:  

(i) Price Source Disruption; 

(ii) Illiquidity Disruption; 

(iii) Dual Exchange Rate; 

(iv) General Inconvertibility; 

(v) General Non-Transferability; 

(vi) Material Change in Circumstance; 

(vii) Nationalisation;  

(viii) Price Materiality; and/or 

any other event that, in the opinion of the Calculation Agent, is analogous to any of (i) to (viii) above.  

The Calculation Agent shall give notice as soon as practicable to Certificateholders in accordance with General 

Condition 13 of the occurrence of a SER Disrupted Day on any day that but for the occurrence of the SER 

Disrupted Day would have been a SER Valuation Date. 

(b) Consequences of a SER Disruption Event 

Upon a SER Disruption Event occurring or continuing on any SER Valuation Date (or, if different, the day on 

which prices for that date would, in the ordinary course, be published by the relevant SER Price Source) as 

determined by the Calculation Agent, the Calculation Agent shall apply in determining the consequences of the 
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SER Disruption Event: (a) Calculation Agent Determination where the applicable SER Disruption Event is other 

than Price Source Disruption or Price Materiality; and (b) the applicable SER Disruption Fallback where the 

applicable SER Disruption Event is a Price Source Disruption or Price Materiality.  

(c) SER Unscheduled Holiday 

If the Calculation Agent determines that a date that would otherwise have been a SER Valuation Date is a SER 

Unscheduled Holiday in respect of the SER Subject Currency then such date shall be the immediately succeeding 

SER Scheduled Trading Day after the occurrence of the SER Unscheduled Holiday, subject as provided above, 

and Provided That if such SER Valuation Date has not occurred on or before the SER Maximum Days of 

Postponement then the next SER Scheduled Trading Day after such period that would have been a SER 

Scheduled Trading Day but for the SER Unscheduled Holiday shall be deemed to be the relevant date for 

valuation and the Settlement Exchange Rate shall be determined by the Calculation Agent on such day in its sole 

discretion acting in good faith having taken into account relevant market practice and by reference to such 

additional source(s) as it deems appropriate. 

(d) SER Cumulative Events 

If “SER Cumulative Events” is specified as applicable in the Final Terms, then, in no event shall the total number 

of consecutive calendar days during which a SER Valuation Date is deferred due to either (i) a SER Unscheduled 

Holiday or (ii) a SER Valuation Postponement (or a combination of both (i) and (ii)) exceed the SER Maximum 

Cumulative Days of Postponement in the aggregate. If a SER Valuation Date is postponed by the number of 

calendar days equal to the SER Maximum Cumulative Days of Postponement and at the end of such period (i) 

a SER Unscheduled Holiday shall have occurred or be continuing on the day immediately following such period 

(the “Final Day”), then such Final Day shall be deemed to be the relevant SER Valuation Date and (ii) if a Price 

Source Disruption shall have occurred or be continuing on the Final Day, then Valuation Postponement shall not 

apply and the Settlement Exchange Rate shall be determined in accordance with the next applicable SER 

Disruption Fallback. Unless otherwise specified in the Final Terms, SER Cumulative Events will be deemed to 

be specified as applicable for the purposes of this Condition (d) if the Settlement Exchange Rate is specified in 

the Final Terms as either USD/PEN, USD/CLP or USD/COP. 

(e) Postponement of payment or settlement days 

Where any SER Valuation Date is postponed as a consequence of the provisions of this Payout Condition 5.1, 

then the corresponding date for payment shall fall on the later of (a) the date for such payment otherwise 

determined in accordance with the Final Terms and (b) (i) where the Settlement Exchange Rate is specified in 

the Final Terms as USD/PEN, USD/CLP or USD/COP, the day falling two SER Number of Postponement 

Settlement Days after the SER Valuation Date, unless otherwise specified in the Final Terms, and (ii) in the case 

of any other Settlement Exchange Rate, the day falling the SER Number of Postponement Settlement Days 

specified in the Final Terms (or, if none are so specified, two Business Days) after the SER Valuation Date.  

5.2 Consequences of a SER Additional Disruption Event 

Other than where limb (a) of the definition of “Settlement Exchange Rate” below applies, if the Calculation 

Agent determines that a SER Additional Disruption Event has occurred, the Issuer may redeem the Certificates 

by giving notice to Certificateholders in accordance with General Condition 13. If the Certificates are so 

redeemed the Issuer will pay an amount to each Certificateholder in respect of each Certificate held by him 

which amount shall be the fair market value of a Certificate, taking into account the SER Additional Disruption 

Event, less the cost to the Issuer and/or its Affiliates of unwinding any underlying related hedging arrangements 

all as determined by the Calculation Agent in its sole and absolute discretion. Payments will be made in such 

manner as shall be notified to the Certificateholders in accordance with General Condition 13. 

5.3 Definitions 
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“Change in Law” means that, on or after the Trade Date (as specified in the Final Terms) (A) due to the adoption of or 

any change in any applicable law or regulation (including, without limitation, any tax law), or (B) due to the promulgation 

of or any change in the interpretation by any court, tribunal or regulatory authority with competent jurisdiction of any 

applicable law or regulation (including any action taken by a taxing authority), the Issuer determines in its sole and 

absolute discretion that it is unable to perform its obligations in respect of the Certificates or it has become illegal to hold, 

acquire or dispose of any relevant hedge positions in respect of the Certificates. 

“Dual Exchange Rate” means that the SER Subject Currency splits into dual or multiple currency exchange rates. 

“EMTA” means the Emerging Markets Traders Association. 

“General Inconvertibility” means the occurrence of any event that generally makes it impossible to convert a SER 

Subject Currency into the SER Base Currency or a SER Subject Currency into the SER Intermediate Currency in a SER 

Subject Currency Jurisdiction through customary legal channels. 

“General Non-Transferability” means the occurrence of any event that generally makes it impossible to deliver (A) the 

SER Base Currency from accounts inside a SER Subject Currency Jurisdiction to accounts outside a SER Subject 

Currency Jurisdiction or (B) the SER Subject Currency between accounts inside a SER Subject Currency Jurisdiction or 

to a party that is a non-resident of a SER Subject Currency Jurisdiction. 

“Governmental Authority” means (i) any de facto or de jure government (or any agency, instrumentality, ministry or 

department thereof), court, tribunal, administrative or other governmental authority or (ii) any other entity (private or 

public) charged with the regulation of the financial markets (including the central bank), in each case in any relevant 

jurisdiction. 

“Hedging Disruption” means that the Issuer and/or any of its Affiliates is unable, after using commercially reasonable 

efforts, to (A) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it 

deems necessary to hedge any relevant price risk of the Issuer issuing and performing its obligations with respect to the 

Certificates, or (B) freely realise, recover, remit, receive, repatriate or transfer the proceeds of any such transaction(s) or 

asset(s). 

“Illiquidity Disruption” means the occurrence of any event in respect of the SER Subject Currency whereby it becomes 

impossible for the Calculation Agent to obtain a firm quote for such currency in an amount deemed necessary by the 

Calculation Agent to hedge its obligations under the Certificates (in one or more transaction(s)) on the relevant SER 

Valuation Date (or, if different, the day on which rates for such SER Valuation Date would, in the ordinary course, be 

published or announced by the relevant SER Price Source). 

“Increased Cost of Hedging” means that the Issuer and/or any of its Affiliates would incur a materially increased (as 

compared with circumstances existing on the Trade Date) amount of tax, duty, expense or fee (other than brokerage 

commissions) to (A) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transaction(s) or 

asset(s) it deems necessary to hedge the market risk (including, without limitation foreign exchange risk and interest rate 

risk) of the Issuer issuing and performing its obligations with respect to the Certificates, or (B) realise, recover or remit 

the proceeds of any such transaction(s) or asset(s), provided that any such materially increased amount that is incurred 

solely due to the deterioration of the creditworthiness of the Issuer and/or any of its Affiliates shall not be deemed an 

Increased Cost of Hedging. 

“Initial Settlement Exchange Rate” or “Initial SER” means the rate specified as such in the Final Terms. 

“Second Settlement Exchange Rate” means the rate published on the price source (or successor to such source) at the 

observation time, both specified as such in the Final Terms, for the exchange of the SER Settlement Currency per one 

unit of the SER Intermediate Currency, however, (i) if it is not reasonably practicable to determine such rate at such time 

due to a SER Disruption Event or such other delay or postponement in converting the SER Base Currency into the SER 

Intermediate Currency, the Calculation Agent shall, subject to the consequence of such event, observe such rate as soon 

as practicable once the conversion into the Intermediate Currency has taken place, or (ii) if it is not reasonably practicable 
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to determine the Second Settlement Exchange Rate from such source, the Second Settlement Exchange Rate will be 

determined by the Calculation Agent as the rate it determines would have prevailed but for such impracticability by 

reference to such source(s) as it deems appropriate for the exchange of the SER Intermediate Currency per one unit of the 

SER Base Currency at or about the time and by reference to such source(s) as the Calculation Agent deems appropriate. 

“Material Change in Circumstance” means the occurrence of any event (other than those events specified as SER 

Disruption Events) in the SER Subject Currency Jurisdiction beyond the control of the parties to a hedging arrangement 

in respect of the Certificates which makes it impossible (A) for a party to fulfil its obligations under the hedging 

arrangement or (B) generally to fulfil obligations similar to such party's obligations under that hedging arrangement. 

“Nationalisation” means any expropriation, confiscation, requisition, nationalisation or other action by any 

Governmental Authority which deprives a party to a hedging arrangement in respect of the Certificates of all or 

substantially all of its assets in the SER Subject Currency Jurisdiction. 

“Price Materiality” means that, in the determination of the Calculation Agent, the SER Primary Rate differs from any 

SER Secondary Rate by at least the SER Price Materiality Percentage or if there are insufficient responses on the relevant 

SER Valuation Date to any survey used to calculate any such rate, then the SER Price Materiality Percentage will be 

deemed to be met.  

“Price Source Disruption” means that it becomes impossible to obtain the rate or rates from which the Settlement 

Exchange Rate is calculated. 

“Relevant Screen Page” means the relevant page specified as such in the Final Terms or any successor to such page or 

service acceptable to the Calculation Agent. 

“Settlement Currency” or “SER Base Currency” means the currency specified as such in the Final Terms. 

“Settlement Exchange Rate” means (a) the rate specified as such in the Final Terms, (b) if no such rate is specified and, 

subject as referred to in Payout Condition 5.1 above, the rate of exchange appearing on the SER Price Source at the SER 

Valuation Time on the relevant SER Valuation Date for the exchange of the SER Subject Currency per one unit of the 

SER Base Currency for settlement on the SER Number of Settlement Days; or (c) if SER Intermediate Currency 

Requirements are specified as applicable in the Final Terms and no rate is specified as the Settlement Exchange Rate in 

the Final Terms, the rate of exchange appearing on the SER Price Source at the SER Valuation Time on the relevant SER 

Valuation Date for the exchange of the SER Subject Currency per one unit of the SER Intermediate Currency for 

settlement on the SER Number of Settlement Days. 

“SER Additional Disruption Event” means any of Change in Law, Hedging Disruption or Increased Cost of Hedging, 

in each case if specified in the Final Terms. 

“SER Disrupted Day” means any SER Scheduled Trading Day on which the Calculation Agent determines that a SER 

Disruption Event has occurred. 

“SER Disruption Fallback” means a source or method that may give rise to an alternative basis for determining the 

Settlement Exchange Rate, when a SER Disruption Event occurs or exists on a day that is a SER Valuation Date (or, if 

different, the day on which prices for that date would, in the ordinary course, be published or announced by the SER Price 

Source) being,  

(i) where the Settlement Exchange Rate is specified in the Final Terms as USD/PEN, USD/CLP or USD/COP in 

the following order: Valuation Postponement, First Fallback Reference Price and Calculation Agent 

Determination (unless otherwise specified in the Final Terms); and 

(ii) in the case of any other Settlement Exchange Rate, any of Calculation Agent Determination, First Fallback 

Reference Price, Second Fallback Reference Price and Valuation Postponement, as so specified in the Final 

Terms for such SER Subject Currency. 
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Where more than one SER Disruption Fallback is so specified then such SER Disruption Fallbacks shall apply in the 

order in which they are specified either in (i) or (ii) above or in the Final Terms until the Settlement Exchange Rate can 

be determined for such exchange rate relating to that SER Settlement Currency, for such SER Valuation Date.  

Where: 

“Calculation Agent Determination” means that the Calculation Agent shall determine the Settlement Exchange Rate, 

taking into consideration all information that it deems relevant. If the Calculation Agent determines that it is not possible 

to determine the Settlement Exchange Rate, the Issuer may early redeem all but not some only of the Certificates pursuant 

to General Condition 6(f).  

“First Fallback Reference Price” means that the Calculation Agent shall determine the Settlement Exchange Rate, by 

reference to the applicable First Fallback Reference Price and, for which purpose, references in the definition of 

Settlement Exchange Rate, to “SER Price Source”, “SER Valuation Time” and “SER Number of Settlement Days” shall 

be construed, respectively, to be to “SER First Fallback Price Source”, “SER First Fallback Valuation Time” and “SER 

First Fallback Number of Settlement Days”.  

Where the Settlement Exchange Rate is specified in the Final Terms as USD/CLP, unless otherwise specified in the Final 

Terms:  

(i) the SER First Fallback Price Source shall be the “EMTA CLP Indicative Survey Rate (CLP11)” being the 

USD/CLP exchange rate, expressed as an the amount of CLP per one USD, for settlement on the same day as 

published on the EMTA Website at approximately 12.00 p.m. Santiago time, or as soon as practicable thereafter, 

on the relevant SER Valuation Date. The CLP Rate shall be calculated by EMTA (or a service provider EMTA 

may select in its sole discretion) pursuant to the EMTA CLP Indicative Survey Methodology published on the 

EMTA Website;  

(ii) the SER First Fallback Valuation Time shall be 11.00 a.m. Santiago time; and 

(iii) the SER First Fallback Number of Settlement Days means zero. 

Where the Settlement Exchange Rate is specified in the Final Terms as USD/COP, unless otherwise specified in the Final 

Terms:  

(i) SER First Fallback Price Source shall be the “EMTA COP Indicative Survey Rate (COP03)” being the USD/COP 

exchange rate, expressed as an the amount of COP per one USD, for settlement on the same day as published on 

the EMTA website at approximately 12.30 a.m. Bogotá time, or as soon as practicable thereafter, on such day. 

The COP Rate shall be calculated by EMTA (or a service provider EMTA may select in its sole discretion) 

pursuant to the EMTA COP Indicative Survey Methodology as published on the EMTA Website; 

(ii) the SER First Fallback Valuation Time means 11.30 a.m Bogotá time; and 

(iii) the SER First Fallback Number of Settlement Days means zero. 

Where the Settlement Exchange Rate is specified in the Final Terms as USD/PEN, unless otherwise specified in the Final 

Terms:  

(i)  the SER First Fallback Price Source shall be the “EMTA PEN  Indicative Survey Rate (PEN 04)” being the 

USD/PEN exchange rate, expressed as an the amount of PEN per one USD, for settlement on the same day as 

published on the EMTA website at approximately 12.00 p.m. Lima time, or as soon as practicable thereafter, on 

such day. The COP Rate shall be calculated by EMTA (or a service provider EMTA may select in its sole 

discretion) pursuant to the EMTA COP Indicative Survey Methodology as published on the EMTA Website;  

(ii) the SER First Fallback Valuation Time shall be 11.00 a.m. Lima time; and 
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(iii) the SER First Fallback Number of Settlement Days means zero. 

For any other Settlement Exchange Rate, “SER Price Source”, “SER Valuation Time” and “SER Number of Settlement 

Days” shall have the meanings given to them in the Final Terms. 

“Second Fallback Reference Price” means that the Calculation Agent shall determine the Settlement Exchange Rate by 

reference to the applicable Second Fallback Reference Price and, for which purpose, references in the definition of 

Settlement Exchange Rate to “SER Price Source”, “SER Valuation Time” and “SER Number of Settlement Days” shall 

be construed, respectively, to be to “SER Second Fallback Price Source”, “SER Second Fallback Valuation Time” and 

“SER Second Fallback Number of Settlement Days” (in each case, where such terms shall have the meanings given to 

them in the Final Terms). 

“SER Intermediate Currency” means the currency specified as such in the applicable Final Terms. 

“SER Maximum Cumulative Days of Postponement” means (i) where the SER Subject Currency is PEN, CLP or COP, 

30 calendars, unless otherwise specified in the Final Terms, and (ii) for any other SER Subject Currency, the number of 

days specified as such in the Final Terms or, if no such number is specified, 30 calendar days. 

“SER Maximum Days of Postponement” means the number of days specified as such in the Final Terms or, if no such 

number is specified, 30 calendar days.  

“SER Number of Settlement Days” means, in respect of a SER Subject Currency, the number of days on which 

commercial banks are open (or, but for the occurrence of a SER Disruption Event would have been open) for business 

(including dealings in foreign exchange in accordance with the market practice of the foreign exchange market) in the 

Settlement Day Centre(s) (each, a “SER Settlement Day”). Where no such number or zero is so specified, then such rate 

shall be for settlement on the same day, provided that (i) where the Subject Currency is CLP, unless otherwise specified 

in the Final Terms, the SER Number of Settlement Days shall be deemed to be 1 and (ii)  where the Subject Currency is 

PEN or COP, unless otherwise specified in the Final Terms, the SER Number of Settlement Days shall be deemed to be 

zero.   

“SER Price Materiality Percentage” means the percentage specified as such in the Final Terms or, if no such percentage 

is specified, 3 per cent.  

“SER Price Source” means: 

(a)  where the Settlement Exchange Rate is specified in the Final Terms as USD/PEN, unless otherwise specified in 

the Final Terms, in respect of a SER Valuation Date the “PEN INTERBANK AVE (PEN05) Rate” being the 

PEN/USD average exchange rate in the interbank market, expressed as the amount of PEN per one USD for 

settlement on the same day, reported by the Banco Central de Perú (www.bcrp.gob.pe) (or any successor or 

replacement to such page) as the “Tipo de Cambio Interbancario Promedio” at approximately 2.00 p.m. Lima 

Time (the “SER Valuation Time”) on that SER Valuation Date; 

(b)  where the Settlement Exchange Rate is specified in the Final Terms as USD/CLP, unless otherwise specified in 

the Final Terms, in respect of a SER Valuation Date the “CLP 10” rate  being the USD/CLP exchange rate, 

expressed as the amount of CLP per one USD, for settlement in one  SER Scheduled Trading Day reported by 

the Banco Central de Chile (www.bcentral.cl) (or any successor or replacement to such page) as the  “Dólar 

Observado” rate by no later than 10.30 a.m. Santiago time (the “SER Valuation Time”), on the first SER 

Scheduled Trading Day following that SER Valuation Date  (or any successor or replacement to such page); 

(c)  where the Settlement Exchange Rate is specified in the Final Terms as USD/COP, unless otherwise specified in 

the Final Terms, in respect of a SER Valuation Date the “COP TRM (COP02) Rate”  being the USD/COP 

exchange rate for such day, expressed as the amount of COP per one USD, for settlement on the same day 

reported by the Colombian Financial Superintendency as published on its website (www.banrep.gov.co) (or any 

successor or replacement to such page) as the “Tasa Representativa del Mercado (TRM)” (also referred to as the 

http://www.banrep.gov.co/
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“Tasa de Cambio Representativa del Mercado” (TCRM)) by no later than 10.30 a.m. Bogotá time (the “SER 

Valuation Time”) on the first SER Scheduled Trading Day following such SER Valuation Date; or 

(d)  for any other Settlement Exchange Rate, such other price source(s) specified as such in the Final Terms, 

or any successor to such price source(s) as determined by the Calculation Agent.  

“SER Primary Rate” means the rate specified as such in the Final Terms. 

“SER Secondary Rate” means the rate specified as such in the Final Terms. 

“SER Settlement Day Centres” means (i) where the Settlement Exchange Rate is specified in the Final Terms as 

USD/PEN, USD/COP or USD/CLP, New York (unless otherwise specified in the Final Terms) and (ii) for any other 

Settlement Exchange Rate, each SER Settlement Day Centre specified as such in the Final Terms.   

“SER Scheduled Trading Day” means a day on which commercial banks are open (or, but for the occurrence of a SER 

Disruption Event would have been open) for business (including dealings in foreign exchange in accordance with the 

market practice of the foreign exchange market) in the or each SER Scheduled Trading Day City specified in the Final 

Terms. Provided That where the SER Subject Currency is BRL, then notwithstanding the foregoing, if the relevant SER 

Valuation Date falls on a date that, as the Trade Date, is not a scheduled day on which commercial banks are open (or, 

but for the occurrence of a Disruption Event would have been open) for business (including dealings in foreign exchange 

in accordance with the market practice of the foreign exchange market) New York City (an “NYC Business Day”) then 

no adjustment to such date shall be made on account of the fact that such date is not an NYC Business Day and Provided 

Further That (i) where the Settlement Exchange Rate is specified in the Final Terms as USD/PEN, the SER Scheduled 

Trading Day City/Cities shall be, unless otherwise specified in the Final Terms, New York City and Lima, (ii) where the 

Settlement Exchange Rate is specified in the Final Terms as USD/CLP, the SER Scheduled Trading Day City/Cities shall 

be, unless otherwise specified in the Final Terms, in New York City and Santiago; and (iii) where the Settlement Exchange 

Rate is specified in the Final Terms as USD/COP, the SER Scheduled Trading Day City/Cities shall be, unless otherwise 

specified in the Final Terms, New York City and Bogotá. 

“SER Scheduled Trading Day City/Cities” means the city or cities specified in the Final Terms in which commercial 

banks are open (or, but for the occurrence of a Disruption Event would have been open) for business (including dealings 

in foreign exchange) in accordance with the market practice of the foreign exchange markets.  

“SER Subject Currency” means the currency specified as such in the Final Terms. 

“SER Subject Currency Jurisdiction” means each country for which the SER Subject Currency is the lawful currency 

or each country for which the SER Intermediate Currency is the lawful currency, as the case may be. 

“SER Unscheduled Holiday” means a day that is not a SER Scheduled Trading Day and the market was not aware of 

such fact (by means of a public announcement or by reference to other publicly available information) until a time later 

than 9:00a.m. local time in the principal financial centre of the SER Subject Currency, two SER Scheduled Trading Days 

prior to the relevant scheduled SER Valuation Date. 

“SER Valuation Date” means any date specified as such in the Final Terms or, if such day is not a SER Scheduled 

Trading Day, the immediately preceding SER Scheduled Trading Day and, in the event of a SER Unscheduled Holiday, 

subject to adjustment as set out in Payout Condition  5.1(c) above, unless, in the opinion of the Calculation Agent, the 

resultant day is a SER Disrupted Day, in which case the provisions of Payout Condition 5.1(b) shall apply. Where the 

amount so due is the Early Redemption Amount, then the SER Valuation Date shall be deemed to be the fifth SER 

Scheduled Trading Day prior to the date of early redemption of the Certificates. 

“SER Valuation Time” means, unless otherwise specified in the Final Terms, (i) where the Settlement Exchange Rate 

is specified in the Final Terms as USD/PEN, approximately 2.00 p.m. Lima Time on the SER Valuation Date, (ii) where 

the Settlement Exchange Rate is specified in the Final Terms as USD/CLP, no later than 10.30 a.m. Santiago time on the 

first SER Scheduled Trading Day following the SER Valuation Date, (iii) where the Settlement Exchange Rate is specified 
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in the Final Terms as USD/COP,  no later than 10.30 a.m. Bogotá time on the first SER Scheduled Trading Day following 

the SER Valuation Date, or (iv) the time at which the SER Price Source publishes the relevant rate or rates from which 

the Settlement Exchange Rate is calculated. 

“Valuation Postponement” means that the Settlement Exchange Rate, shall be determined on the immediately 

succeeding SER Scheduled Trading Day which is not a SER Disrupted Day unless the Calculation Agent determines that 

no such SER Scheduled Trading Day which is not a SER Disrupted Day has occurred on or before the day falling the 

SER Maximum Days of Postponement following the originally designated SER Valuation Date, as the case may be. In 

such event, the Settlement Exchange Rate shall be determined on the next SER Scheduled Trading Day after the SER 

Maximum Days of Postponement (notwithstanding the fact that day may be a SER Disrupted Day) in accordance with 

the next applicable SER Disruption Fallback. 
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ANNEX 2 

 

ADDITIONAL TERMS AND CONDITIONS FOR INDEX LINKED CERTIFICATES  

If specified as applicable in the Final Terms, the terms and conditions applicable to Index Linked Certificates shall 

comprise the General Conditions and the additional terms and conditions for Index Linked Certificates set out below 

(the “Index Linked Conditions”), together with the terms and conditions as set out in each other Annex which is 

specified as applicable in the Final Terms and subject to completion in the Final Terms. In the event of any 

inconsistency between the General Conditions and the Index Linked Conditions, the Index Linked Conditions shall 

prevail. In the event of any inconsistency between the Index Linked Conditions and the Payout Conditions, the Payout 

Conditions shall prevail. In the event of any inconsistency between (i) the General Conditions and/or the Index Linked 

Conditions and (ii) the Final Terms, the Final Terms shall prevail. 

1. Disrupted Day 

The Calculation Agent shall give notice as soon as practicable to the Certificateholders in accordance with 

General Condition 13 of the occurrence of a Disrupted Day on any day that, but for the occurrence of a Disrupted 

Day would have been an Automatic Early Redemption Valuation Date, an Averaging Date, any Knock-in 

Determination Day or Knock-out Determination Day, an Observation Date, or a Valuation Date, as the case may 

be. 

2. Adjustments to an Index 

(i) Successor Index Sponsor Calculates and Reports an Index 

If a relevant Index is (i) not calculated and announced by the Index Sponsor but is calculated and 

announced by a successor sponsor (the “Successor Index Sponsor”) acceptable to the Calculation 

Agent, or (ii) replaced by a successor index using, in the determination of the Calculation Agent, the 

same or a substantially similar formula for and method of calculation as used in the calculation of that 

Index, then in each case that index (the “Successor Index”) will be deemed to be the Index. 

(ii) Modification and Cessation of Calculation of an Index 

If (i) on or prior to the last Automatic Early Redemption Valuation Date, the last Averaging Date, last 

Knock-in Determination Day, last Knock-out Determination Day, last Observation Date or last 

Valuation Date, the relevant Index Sponsor makes or announces that it will make a material change in 

the formula for, or the method of, calculating a relevant Index or in any other way materially modifies 

that Index (other than a modification prescribed in that formula or method to maintain that Index in the 

event of changes in constituent stock and capitalisation, contracts or commodities and other routine 

events) (an “Index Modification”), or permanently cancels a relevant Index and no Successor Index 

exists (an “Index Cancellation”), or (ii) on an Automatic Early Redemption Valuation Date, an 

Averaging Date, a Knock-in Determination Day or Knock-out Determination Day, an Observation Date 

or a Valuation Date, as the case may be, the Index Sponsor or (if applicable) the Successor Index 

Sponsor fails to calculate and announce a relevant Index (an “Index Disruption” and, together with an 

Index Modification and an Index Cancellation, each an “Index Adjustment Event”), then: 

(i) the Calculation Agent shall determine if such Index Adjustment Event has a material effect on 

the Certificates and, if so, shall calculate the relevant Settlement Level using, in lieu of a 

published level for that Index, the level for that Index as at the Valuation Time on that 

Automatic Early Redemption Date, Averaging Date, Knock-in Determination Day or Knock-

out Determination Day, Observation Date or Valuation Date, as determined by the Calculation 

Agent in accordance with the formula for and method of calculating that Index last in effect 
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prior to the change, failure or cancellation, but using only those securities that comprised that 

Index immediately prior to that Index Adjustment Event; or 

(ii) where the Issuer determines that no adjustment has been proposed by the Related Exchange 

and that no other action will produce a commercially reasonable result, the Issuer, in its sole 

and absolute discretion may, on giving notice to Certificateholders in accordance with General 

Condition 13: 

(A) redeem all but not some only of the Certificates, each Certificate being redeemed by 

payment of an amount equal to the fair market value of a Certificate, taking into 

account the Index Adjustment Event (the “Calculated Index Adjustment Amount”) 

less the cost to the Issuer and/or its Affiliates of unwinding any underlying related 

hedging arrangements (the “Modified Calculated Index Adjustment Amount”), all 

as determined by the Calculation Agent in its sole and absolute discretion as soon as 

practicable following the occurrence of the relevant Index Adjustment Event (the 

“Calculated Index Adjustment Amount Determination Date”); or 

(B) require the Calculation Agent to determine the Calculated Index Adjustment Amount 

on the Calculated Index Adjustment Amount Determination Date, and redeem each 

Certificate on the scheduled Maturity Date by payment of the Calculated Index 

Adjustment Amount. For avoidance of any doubt, the Calculated Index Adjustment 

Amount shall not accrue any interest from the date of its calculation to the Maturity 

Date. 

In relation to paragraphs (A) and (B) above, notwithstanding General Condition 4(g), each 

Certificate shall cease to bear interest from and including the Calculated Index Adjustment 

Amount Determination Date and no interest amounts scheduled for payment thereafter 

(including, for the avoidance of doubt, including any Specified Interest Amounts) shall be 

payable. 

(iii) Notwithstanding (i) and (ii) above, if there are any options or future contracts of the Index 

traded on the Related Exchange, the Calculation Agent may instead in its sole and absolute 

discretion, upon the occurrence of an Index Adjustment Event, make the corresponding 

adjustments made on any Related Exchange (an “Exchange Based Adjustment”). 

(iii) Notice 

Upon the occurrence of an Index Adjustment Event, the Calculation Agent shall, as soon as practicable, 

other than in the case of an Exchange Based Adjustment notify the Issuer of any determination made 

by it pursuant to paragraph (ii) above and the Issuer shall give notice as soon as practicable to the 

Certificateholders in accordance with General Condition 13 stating the occurrence of the Index 

Adjustment Event, giving details thereof and the action proposed to be taken in relation thereto, 

provided that any failure to give, or non-receipt of, such notice will not affect the validity of the Index 

Adjustment Event or the proposed action. 

3. Correction of Index 

With the exception of any corrections published after the day which is three Exchange Business Days prior to 

the due date for any payment under the Certificates calculated by reference to the level of an Index, if the relevant 

level of the Index published on a given day which is used or to be used by the Calculation Agent to make any 

determination under the Certificates is subsequently corrected and the correction is published by the relevant 

Index Sponsor or (if applicable) the relevant Successor Index Sponsor, (i) in respect of a Composite Index, no 

later than five Exchange Business Days following the date of the original publication or, (ii) in respect of an 

Index which is not a Composite Index, within the number of days equal to the Index Correction Period of the 

original publication, the level to be used shall be the level of the Index as so corrected. Corrections published 
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after the day which is three Exchange Business Days prior to a due date for payment under the Certificates 

calculated by reference to the level of the Index will be disregarded by the Calculation Agent for the purposes 

of determining the relevant amount to be paid. 

4. Additional Disruption Events 

(i) If an Additional Disruption Event occurs, the Issuer in its sole and absolute discretion may take the 

action described in (i), (ii) or (if applicable) (iii) below: 

(i) require the Calculation Agent to determine in its sole and absolute discretion the appropriate 

adjustment, if any, to be made to the Weighting and/or any of the other terms of the General 

Conditions, these Index Linked Conditions and/or the Final Terms to account for the 

Additional Disruption Event and determine the effective date of that adjustment; or 

(ii) unless Delayed Redemption on Occurrence of Additional Disruption Event is specified as 

being applicable in the Final Terms, redeem the Certificates by giving notice to 

Certificateholders in accordance with General Condition 13. If the Certificates are so redeemed 

the Issuer will pay an amount to each Certificateholder in respect of each Certificate held by 

him which amount shall be the fair market value of a Certificate, taking into account the 

Additional Disruption Event less the cost to the Issuer and/or its Affiliates of unwinding any 

underlying related hedging arrangements (the “Calculated Additional Adjustment 

Amount”), all as determined by the Calculation Agent in its sole and absolute discretion. 

Payments will be made in such manner as shall be notified to the Certificateholders in 

accordance with General Condition 13; or 

(iii) if Delayed Redemption on Occurrence of Additional Disruption Event is specified as being 

applicable in the Final Terms, the Calculation Agent shall calculate the Calculated Additional 

Disruption Amount as soon as practicable following the occurrence of the Additional 

Disruption Event (the “Calculated Additional Disruption Amount Determination Date”) 

and on the Maturity Date shall redeem each Certificate at an amount calculated by the 

Calculation Agent equal to (x) the Calculated Additional Disruption Amount plus interest 

accrued on the Calculated Additional Disruption Amount on a daily basis from and including 

the Calculated Additional Disruption Amount Determination Date to but excluding the 

Maturity Date, each such daily accrual rate being at a rate equal to Issuer's funding cost on or 

about the relevant day or (y) if greater, at its principal amount. 

(ii) Upon the occurrence of an Additional Disruption Event, if the Calculation Agent determines that an 

adjustment in accordance with the above provisions is necessary it shall notify the Issuer thereof as 

soon as practicable and the Issuer shall give notice as soon as practicable to the Certificateholders in 

accordance with General Condition 13 stating the occurrence of the Additional Disruption Event, giving 

details thereof and the action proposed to be taken in relation thereto, provided that any failure to give, 

or non-receipt of, such notice will not affect the validity of the Additional Disruption Event or the 

proposed action. 

5. Knock-in Event and Knock-out Event 

(i) This Index Linked Condition 5 is applicable only if: 

(i) Knock-in Event is specified as applicable in the Final Terms, in which case any payment under 

the Certificates which is expressed to be subject to a Knock-in Event shall be conditional upon 

the occurrence of such Knock-in Event; or 

(ii) Knock-out Event is specified as applicable in the Final Terms, in which case any payment 

under the relevant Certificates which is expressed to be subject to a Knock-out Event shall be 

conditional upon the occurrence of such Knock-out Event. 
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(ii) If the Knock-in Valuation Time or the Knock-out Valuation Time specified in the Final Terms is the 

Valuation Time and if on any Knock-in Determination Day or Knock-out Determination Day at any 

time during the one hour period that begins or ends at the Valuation Time the level of the Index triggers 

the Knock-in Level or the Knock-out Level, a Trading Disruption, an Exchange Disruption or an Early 

Closure occurs or exists, then the Knock-in Event or the Knock-out Event shall be deemed not to have 

occurred; provided that if, by operation of this provision, no Knock-in Determination Day or Knock-

out Determination Day would occur in the Knock-in Determination Period or Knock-out Determination 

Period, the Knock-in Period Ending Date or Knock-out Period Ending Date shall be treated as a 

Valuation Date and the Calculation Agent shall determine the level of the Index as at the Knock-in 

Valuation Time or Knock-out Valuation Time in accordance with the provisions contained in the 

definition of Valuation Date. 

(iii) If the Knock-in Valuation Time or the Knock-out Valuation Time specified in the Final Terms is any 

time or period of time other than the Valuation Time during the regular trading hours on the relevant 

Exchange and if on any Knock-in Determination Day or Knock-out Determination Day and at any time 

during the one-hour period that begins or ends at the time on which the level of the Index triggers the 

Knock-in Level or the Knock-out Level, a Trading Disruption, an Exchange Disruption or an Early 

Closure occurs or exists, then the Knock-in Event or the Knock-out Event shall be deemed not to have 

occurred, provided that if, by operation of this provision, no Knock-in Determination Day or Knock-

out Determination Day would occur in the Knock-in Determination Period or Knock-out Determination 

Period, the Knock-in Period Ending Date or Knock-out Period Ending Date shall be treated as a 

Valuation Date and the Calculation Agent shall determine the level of the Index as at the Knock-in 

Valuation Time or Knock-out Valuation Time in accordance with the provisions contained in the 

definition of Valuation Date. 

6. Automatic Early Redemption Event 

If “Automatic Early Redemption Event” is specified as applicable in the Final Terms, then unless previously 

redeemed or purchased and cancelled, if (i) on any Automatic Early Redemption Valuation Date or (ii) in respect 

of an Automatic Early Redemption Valuation Period if on any or all Automatic Early Redemption Valuation 

Date(s), as specified in the Final Terms, an Automatic Early Redemption Event occurs, then the Certificates will 

be automatically redeemed in whole, but not in part, on the Automatic Early Redemption Date immediately 

following such Automatic Early Redemption Valuation Date or Automatic Early Redemption Valuation Period, 

as applicable, and the Issuer shall redeem each Certificate of a principal amount equal to the Calculation Amount 

at an amount in the relevant currency specified in the Final Terms equal to the relevant Automatic Early 

Redemption Amount. 

7. Definitions 

“Additional Disruption Event” means any of Change in Law, Hedging Disruption, Increased Cost of Hedging, Increased 

Cost of Stock Borrow and/or Loss of Stock Borrow, in each case if specified in the Final Terms. 

“Adjusted Relevant Level” or “ARL” means, in respect of an Index and a relevant date: 

(a) if the "Adjusted Relevant Level Type" is specified in the relevant Final Terms to be "Decrement in Point", an 

amount calculated in accordance with the following formula: 

 

𝑀𝑎𝑥 [0 ;  (𝐴𝑅𝐿(𝑡 − 1) ×
𝐶𝑅𝐿(𝑡)

𝐶𝑅𝐿(𝑡−1)
− 𝐷𝑒𝑐𝑟𝑒𝑚𝑒𝑛𝑡 ×

𝑛

𝐷𝑎𝑦 𝐶𝑜𝑢𝑛𝑡 𝐷𝑖𝑣𝑖𝑠𝑜𝑟
)]; or 

(b) if the "Adjusted Relevant Level Type" is specified in the relevant Final Terms to be "Decrement in Percentage 

1", an amount calculated in accordance with the following formula: 

 

𝐴𝑅𝐿(𝑡 − 1) ×
𝐶𝑅𝐿(𝑡)

𝐶𝑅𝐿(𝑡−1)
× (1 −

𝐷𝑒𝑐𝑟𝑒𝑚𝑒𝑛𝑡

𝐷𝑎𝑦 𝐶𝑜𝑢𝑛𝑡 𝐷𝑖𝑣𝑖𝑠𝑜𝑟
)

𝑛

; or 
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(c) if the "Adjusted Relevant Level Type" is specified in the relevant Final Terms to be "Decrement in Percentage 

2", an amount calculated in accordance with the following formula: 

 

𝐴𝑅𝐿(𝑡 − 1) ×
𝐶𝑅𝐿(𝑡)

𝐶𝑅𝐿(𝑡 − 1)
× (1 − 𝑛 ×

𝐷𝑒𝑐𝑟𝑒𝑚𝑒𝑛𝑡

𝐷𝑎𝑦 𝐶𝑜𝑢𝑛𝑡 𝐷𝑖𝑣𝑖𝑠𝑜𝑟
). 

“Adjusted Relevant Level (t-1)” or “ARL (t-1)” means, in respect of an Index and a relevant date, the Adjusted Relevant 

Level for such Index in respect of the Decrement Relevant Level Observation Date immediately preceding such date, or, 

if there is no Decrement Relevant Level Observation Date immediately preceding such date, the Decrement Relevant 

Level Period Start Date Level of such Index. 

“Adjusted Relevant Level Applicable Date” means each day or date or type of day or date specified as such in the 

relevant Final Terms or deemed to be an Adjusted Relevant Level Applicable Date in the Index Linked Conditions. 

“Affiliate” means in relation to any entity (the “First Entity”), any entity controlled, directly or indirectly, by the First 

Entity, any entity that controls, directly or indirectly, the First Entity or any entity directly or indirectly under common 

control with the First Entity. For these purposes control means ownership of a majority of the voting power of an entity. 

“Automatic Early Redemption Amount” means an amount, in respect of each principal amount of Certificates equal to 

the Calculation Amount, being the Automatic Early Redemption Payout set out in the Final Terms. 

“Automatic Early Redemption Date” means each date specified as such in the Final Terms or if such date is not a 

Business Day, the next following Business Day, and no Certificateholder shall be entitled to any interest or further 

payment in respect of such delay. 

“Automatic Early Redemption Event” means the AER Value is (A), 

(i) greater than; 

(ii) greater than or equal to; 

(iii) less than; or 

(iv) less than or equal to, 

the Automatic Early Redemption Level (i), (ii), (iii) or (iv) applying or (B) within or outside the Automatic Early 

Redemption Range, as specified in the Final Terms. 

“Automatic Early Redemption Level” means the level, amount, number or percentage specified as such in the Final 

Terms, subject to adjustment from time to time in accordance with the provisions of these Index Linked Conditions. 

“Automatic Early Redemption Payout” is as specified in the applicable Final Terms. 

“Automatic Early Redemption Range” means the range of levels, amounts, numbers or percentages specified as such 

or otherwise determined in the applicable Final Terms, subject to adjustment from time to time in accordance with the 

provisions of these Index Linked Condition. 

“Automatic Early Redemption Valuation Date” means each date specified as such in the Final Terms or, if such date 

is not a Scheduled Trading Day, the next following Scheduled Trading Day unless, in the opinion of the Calculation 

Agent, any such day is a Disrupted Day. If any such day is a Disrupted Day, then the Automatic Early Redemption 

Valuation Date shall be delayed in accordance with the corresponding provisions of the definition of Valuation Date 

which shall apply mutatis mutandis as if references in such provisions to Valuation Date were to Automatic Early 

Redemption Valuation Date. 
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“Automatic Early Redemption Valuation Period” means each period specified as such in the Final Terms; 

“Automatic Early Redemption Valuation Time” has the meaning given it in the Final Terms. 

“AER Value” has the meaning given to it in the Final Terms, being a term defined in Payout Condition 4.2 (Value 

Definitions). 

“Averaging Date” means each date specified as an Averaging Date in the Final Terms or, if any such date is not a 

Scheduled Trading Day, the immediately following Scheduled Trading Day unless, in the opinion of the Calculation 

Agent any such day is a Disrupted Day. If any such day is a Disrupted Day, then: 

(a) if “Omission” is specified as applying in the Final Terms, then such date will be deemed not to be an Averaging 

Date for the purposes of determining the relevant Settlement Level provided that, if through the operation of this 

provision no Averaging Dates would occur, then the Averaging Date will not be omitted and the provisions of 

the definition of “Valuation Date” will apply for purposes of determining the relevant level, price or amount on 

the final Averaging Date as if such Averaging Date were a Valuation Date that was a Disrupted Day; or 

(b) if “Postponement” is specified as applying in the Final Terms, then the provisions of the definition of Valuation 

Date will apply for the purposes of determining the relevant level, price or amount on that Averaging Date as if 

such Averaging Date were a Valuation Date that was a Disrupted Day irrespective of whether, pursuant to such 

determination, that deferred Averaging Date would fall on a day that already is or is deemed to be an Averaging 

Date; or 

(c) if “Modified Postponement” is specified as applying in the Final Terms then: 

(i) where the Certificates are Index Linked Certificates relating to a single Index, the Averaging Date shall 

be the first succeeding Valid Date (as defined in (ii) below). If the first succeeding Valid Date has not 

occurred for a number of consecutive Scheduled Trading Days equal to the Specified Maximum Days 

of Disruption immediately following the original date that, but for the occurrence of another Averaging 

Date or Disrupted Day, would have been the relevant Averaging Date, then (A) that last such 

consecutive Scheduled Trading Day shall be deemed to be the Averaging Date (irrespective of whether 

such Scheduled Trading Day is already an Averaging Date), and (B) the Calculation Agent shall 

determine the relevant level or price for that Averaging Date in accordance with sub-paragraph (b)(ii) 

of the definition of Valuation Date below; 

(ii) where the Certificates are Index Linked Certificates relating to a Basket of Indices, the Averaging Date 

for each Index shall be the first succeeding Valid Date in relation to every Index forming part of the 

Basket of Indices. If the first succeeding Valid Date in relation to every Index forming part of the Basket 

of Indices has not occurred for a number of consecutive Scheduled Trading days equal to the Specified 

Maximum Days of Disruption immediately following the original date that, but for the occurrence of 

another Averaging Date or Disrupted Day, would have been the relevant Averaging Date, then (A) that 

last such consecutive Scheduled Trading Day shall be deemed to be the Averaging Date (irrespective 

of whether such Scheduled Trading Day is already an Averaging Date) in respect of every Index forming 

part of the Basket of Indices, and (B) the Calculation Agent shall determine the relevant level, price or 

amount for that Averaging Date in accordance with sub-paragraph (b)(ii) of the definition of Valuation 

Date below; and 

(iii) for the purposes of these Terms and Conditions “Valid Date” means a Scheduled Trading Day that is 

not a Disrupted Day and on which another Averaging Date does not or is not deemed to occur. 

“Basket of Indices” means a basket composed of each Index specified in the Final Terms subject to the Weightings. 

“Change of Law” means that, on or after the Trade Date (as specified in the Final Terms) (i) due to the adoption of or 

any change in any applicable law or regulation (including, without limitation, any tax law), or (ii) due to the promulgation 
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of or any change in the interpretation by any court, tribunal or regulatory authority with competent jurisdiction of any 

applicable law or regulation (including any action taken by a taxing authority), the Issuer determines in its sole and 

absolute discretion that (A) it has become illegal to hold, acquire or dispose of any relevant hedge positions relating to an 

Index and/or (B) the Issuer will incur a materially increased cost in performing its obligations in relation to the Index 

Linked Certificates (including, without limitation, due to any increase in tax liability, decrease in tax benefit or other 

adverse effect on the tax position of the Issuer and/or any of its Affiliates). 

“Clearance System” means the principal domestic clearance system customarily used for settling trades in the relevant 

securities. 

“Clearance System Business Days” means, in respect of a Clearance System, any day on which such Clearance System 

is (or, but for the occurrence of an event results in the Clearance System being unable to clear the transfer of a relevant 

security would have been) open for the acceptance and execution of settlement instructions. 

“Closing Relevant Level” means, in respect of an Index or a Composite Index and a relevant date, the official closing 

level of the Index or the Composite Index (expressed in the relevant Index Currency (if specified in the relevant Final 

Terms) applicable to the Index or the Composite Index) as at the Valuation Time on such relevant date as calculated and 

published by the Index Sponsor in relation to a Composite Index, in each case as determined by the Calculation Agent.  

“Closing Relevant Level (t)” or “CRL (t)” means, in respect of an Index and a relevant date, the Closing Relevant Level 

of the Index on such date, provided that, if such date is not a Scheduled Trading Day or is a Disrupted Day for such Index, 

and the Closing Relevant Level or the Relevant Level cannot otherwise be determined for such Index for such day using 

the other provisions of the Index Linked Conditions, then it shall be deemed that the CRL(t) for such day cannot be 

determined. 

“Closing Relevant Level (t-1)” or “CRL (t-1)” means, in respect of an Index and a relevant date, the Closing Relevant 

Level for such Index in respect of the Decrement Relevant Level Observation Date immediately preceding such date, or, 

if there is no Decrement Relevant Level Observation Date immediately preceding such date, the Closing Relevant Level 

of such Index in respect of the Decrement Relevant Level Period Start Date. 

“Component Security” means, in respect of a Composite Index, each component security of such Index. 

“Composite Index” means any Index specified as such in the Final Terms, or if not specified, any Index the Calculation 

Agent determines as such. 

“Coupon Valuation Time” means the time specified as such in the applicable Final Terms. 

“Day Count Divisor” means, in respect of an Index, either of (i) or (ii) as specified in the relevant Final Terms: (i) 360, 

or (ii) 365.  

“Decrement” means, in respect of an Index, the amount or percentage as specified in the relevant Final Terms for such 

Index. 

“Decrement Relevant Level Observation Date” means, in respect of an Index and the Decrement Relevant Level Period 

for such Index, each Scheduled Trading Day for such Index that is not a Disrupted Day for such Index falling within such 

Decrement Relevant Level Period, as determined by the Calculation Agent (and, unless specified to the contrary in the 

relevant Final Terms, each Decrement Relevant Level Observation Date shall be deemed to be an Adjusted Relevant 

Level Applicable Date). 

“Decrement Relevant Level Period” means, in respect of an Index, the period commencing on (and excluding) the 

Decrement Relevant Level Period Start Date in respect of such Index and ending on (and including) the Decrement 

Relevant Level Period End Date in respect of such Index. 

“Decrement Relevant Level Period End Date” means, in respect of an Index, the date specified as such in the relevant 

Final Terms. 
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“Decrement Relevant Level Period Start Date” means, in respect of an Index, the date specified as such in the relevant 

Final Terms or otherwise determined as provided in the Conditions, subject to adjustment (as a Valuation Date) in 

accordance with these Index Linked Conditions (and, unless specified to the contrary in the relevant Final Terms, the 

Decrement Relevant Level Period Start Date shall be deemed to be an Adjusted Relevant Level Applicable Date). 

“Decrement Relevant Level Period Start Date Level” means, in respect of an Index, either of (i) or (ii) as specified in 

the relevant Final Terms: (i) the Closing Relevant Level of such Index in respect of the Decrement Relevant Level Period 

Start Date, or (ii) the amount set forth in the relevant Final Terms as being the "Decrement Relevant Level Period Start 

Date Level" for such Index. 

“Disrupted Day” means any day which is: 

(a) (i) in the case of a Composite Index, any Scheduled Trading Day on which: (x) the Index Sponsor fails to 

publish the level of the Index; (y) the Related Exchange fails to open for trading during its regular 

trading session; or (z) a Market Disruption Event has occurred; or 

(ii) in the case of any Index which is not a Composite Index, any Scheduled Trading Day on which (x) 

the relevant Exchange and/or any Related Exchange fails to open for trading during their regular 

trading session or (y) a Market Disruption Event has occurred; or 

(b) Where Exchange Business Day (Cross Asset Basis) and Scheduled Trading Day (Cross Asset Basis) are 

specified as applicable in the Final Terms for (i) Index Linked Certificates and (ii) Equity Linked Certificates 

and/or Fund Linked Certificates, a Disrupted Day occurs under and as defined in the Equity Linked Conditions 

and/or the Fund Linked Conditions. 

“Early Closure” means: 

(a) in the case of a Composite Index, the closure on any Exchange Business Day of the Exchange in respect of any 

Component Security or the Related Exchange prior to its Scheduled Closing Time unless such earlier closing 

is announced by such Exchange or Related Exchange (as the case may be) at least one hour prior to the earlier 

of (i) the actual closing time for the regular trading session on such Exchange or Related Exchange (as the case 

may be) on such Exchange Business Day and (ii) the submission deadline for orders to be entered into the 

Exchange or Related Exchange system for execution at the relevant Valuation Time on such Exchange 

Business Day; and 

(b) in the case of any Index which is not a Composite Index, the closure on any Exchange Business Day of any 

relevant Exchange(s) relating to securities that comprise 20 per cent. or more of the level of such Index or any 

Related Exchange(s) prior to its Scheduled Closing Time unless such earlier closing time is announced by such 

Exchange(s) or Related Exchange(s) at least one hour prior to the earlier of (i) the actual closing time for the 

regular trading session on such Exchange(s) or Related Exchange(s) on such Exchange Business Day and (ii) 

the submission deadline for orders to be entered into the Exchange or Related Exchange system for execution 

at the Valuation Time on such Exchange Business Day. 

“Exchange” means: 

(a) in the case of a Composite Index, in respect of each Component Security, the principal stock exchange on which 

such Component Security is principally traded, as determined by the Calculation Agent; and 

(b) in the case of any Index which is not a Composite Index, each exchange or quotation system specified as such 

for such Index in the Final Terms, any successor to such exchange or quotation system or any substitute exchange 

or quotation system to which trading in the securities comprising such Index has temporarily relocated (provided 

that the Calculation Agent has determined that there is comparable liquidity relative to the securities comprising 

such Index on such temporary substitute exchange or quotation system as on the original Exchange). 



ADDITIONAL TERMS AND CONDITIONS FOR INDEX LINKED CERTIFICATES 

   
 150  

76809154-1 

“Exchange Business Day” means either (i) in the case of a single Index, Exchange Business Day (Single Index Basis) 

or (ii) in the case of a basket of Indices or other assets, (a) Exchange Business Day (All Indices Basis) or (b) Exchange 

Business Day (Per Index Basis) or (c) Exchange Business Day (Cross Asset Basis), in each case as specified in the Final 

Terms, provided that if no such specification is made in the Final Terms, Exchange Business Day (All Indices Basis) 

shall apply. 

“Exchange Business Day (All Indices Basis)” means any Scheduled Trading Day on which (i) in respect of all Indices 

other than Composite Indices, each Exchange and each Related Exchange are open for trading during their respective 

regular trading sessions in respect of such Indices, notwithstanding any such Exchange or Related Exchange closing prior 

to its Scheduled Closing Time and (ii) in respect of all Composite Indices, (a) the Index Sponsor publishes the level of 

such Composite Indices and (b) each Related Exchange (if any) is open for trading during its regular trading session in 

respect of such Composite Indices, notwithstanding any such Related Exchange closing prior to its Scheduled Closing 

Time. 

“Exchange Business Day (Cross Asset Basis)” means, in respect of a basket of assets, any Scheduled Trading Day on 

which (i) in respect of all Indices other than Composite Indices, each relevant Exchange and each Related Exchange (if 

any) is open for trading during its regular trading session in respect of such Indices comprised in the basket 

(notwithstanding any such relevant Exchange or Related Exchange closing prior to its Scheduled Closing Time) and (ii) 

in respect of all Composite Indices, (a) the relevant Index Sponsor publishes the level of such Composite Indices and (b) 

each Related Exchange (if any) in respect of each Composite Index is open for trading during its regular trading session 

(notwithstanding any such Related Exchange closing prior to its Scheduled Closing Time) which, in each case, is also an 

Exchange Business Day under and as defined in the Equity Linked Conditions and/or the Fund Linked Conditions, as 

applicable. 

“Exchange Business Day (Per Index Basis)” means in respect of any Index: 

(a) in the case of any Composite Index, any Scheduled Trading Day on which (i) the Index Sponsor publishes the 

level of such Composite Index; and (ii) the Related Exchange is open for trading during its regular trading 

session, notwithstanding such Related Exchange closing prior to its Scheduled Closing Time; and 

(b) in any other case, any Scheduled Trading Day on which the relevant Exchange and Related Exchange in respect 

of such Index are open for trading during their respective regular trading session(s), notwithstanding any such 

Exchange or Related Exchange closing prior to their Scheduled Closing Time. 

“Exchange Business Day (Single Index Basis)” means any Scheduled Trading Day on which (i) in respect of all Indices 

other than a Composite Index, the relevant Exchange and the relevant Related Exchange, if any, are open for trading 

during their regular trading session(s), notwithstanding any such relevant Exchange or relevant Related Exchange closing 

prior to its Scheduled Closing Time and (ii) in respect of a Composite Index (a) the relevant Index Sponsor publishes the 

level of such Composite Index and (b) the relevant Related Exchange, if any, is open for trading during their regular 

trading session in respect of such Composite Index, notwithstanding such Related Exchange closing prior to its Scheduled 

Closing Time. 

“Exchange Disruption” means: 

(a) in the case of any Composite Index, any event (other than an Early Closure) that disrupts or impairs (as 

determined by the Calculation Agent) the ability of market participants in general to effect transactions in, or 

obtain market values for, (A) any Component Security on the Exchange in respect of such Component Security; 

or (B) in futures or options contracts relating to such Index on the Related Exchange; and 

(b) in the case of any Index which is not a Composite Index, any event (other than an Early Closure) that disrupts 

or impairs (as determined by the Calculation Agent) the ability of market participants in general (A) to effect 

transactions in, or obtain market values for on any relevant Exchange(s) in securities that comprise 20 per cent. 

or more of the level of the relevant Index, or (B) to effect transactions in, or obtain market values for, futures or 

options contracts relating to the relevant Index on any relevant Related Exchange. 
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“Hedging Disruption” means that the Issuer and/or any of its Affiliates is unable, after using commercially reasonable 

efforts, to (a) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it 

deems necessary to hedge the equity price risk or any other relevant price risk including but not limited to the currency 

risk of the Issuer, issuing and performing its obligations with respect to the Certificates, or (b) freely realise, recover, 

remit, receive, repatriate or transfer the proceeds of any such transaction(s) or asset(s). 

“Hedging Shares” means the number of securities comprised in an Index that the Issuer and/or any of its Affiliates deems 

necessary to hedge the equity or other price risk of entering into and performing its obligations with respect to the 

Certificates. 

“Increased Cost of Hedging” means that the Issuer and/or any of its Affiliates would incur a materially increased (as 

compared with circumstances existing on the Trade Date) amount of tax, duty, expense or fee (other than brokerage 

commissions) (a) to acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transaction(s) or 

asset(s) it deems necessary to hedge the market risk (including, without limitation, equity price risk, foreign exchange 

risk and interest rate risk) of the Issuer issuing and performing its obligations with respect to the Certificates, or (b) to 

realise, recover or remit the proceeds of any such transaction(s) or asset(s), provided that any such materially increased 

amount that is incurred solely due to the deterioration of the creditworthiness of the Issuer, and/or any of its Affiliates 

shall not be deemed an Increased Cost of Hedging. 

“Increased Cost of Stock Borrow” means that the Issuer and/or any of its Affiliates would incur a rate to borrow any 

security comprised in an Index that is greater than the Initial Stock Loan Rate. 

“Index” and “Indices” mean, subject to adjustment in accordance with these Index Linked Conditions, the index or 

indices specified in the Final Terms and related expressions shall be construed accordingly. 

“Index Correction Period” means (a) the period specified in the Final Terms, or (b) if none is so specified, one 

Settlement Cycle. 

“Index Sponsor” means, in relation to an Index, the corporation or other entity that (a) is responsible for setting and 

reviewing the rules and procedures and the methods of calculation and adjustments, if any, related to such Index and (b) 

announces (directly or through an agent) the level of such Index on a regular basis during each Scheduled Trading Day, 

which as of the Issue Date is the index sponsor specified for such Index in the Final Terms. 

“Initial Stock Loan Rate” means, in respect of a security comprised in an Index, the initial stock loan rate specified in 

relation to such security in the Final Terms. 

“Knock-in Determination Day” means the date(s) specified as such in the Final Terms, or otherwise each Scheduled 

Trading Day during the Knock-in Determination Period. 

“Knock-in Determination Period” means the period which commences on, and includes, the Knock-in Period Beginning 

Date and ends on, and includes, the Knock-in Period Ending Date. 

“Knock-in Event” means the Knock-in Value is (A): 

(i) greater than; 

(ii) greater than or equal to; 

(iii) less than; or 

(iv) less than or equal to, 

the Knock-in Level or (B) within or outside the Knock-in Range (x) on a Knock-in Determination Day or (y) in 

respect of any Knock-in Determination Period, as specified in the Final Terms. 
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“Knock-in Level” means the level, amount, number or percentage specified as such in the Final Terms, subject to 

adjustment from time to time in accordance with the provisions of these Index Linked Conditions. 

“Knock-in Period Beginning Date” means the date specified as such in the Final Terms or, if the Knock-in Period 

Beginning Date Scheduled Trading Day Convention is specified as applicable in the Final Terms and such date is not a 

Scheduled Trading Day, the next following Scheduled Trading Day. 

“Knock-in Period Ending Date” means the date specified as such in the Final Terms or, if the Knock-in Period Ending 

Date Scheduled Trading Day Convention is specified as applicable in the Final Terms and such date is not a Scheduled 

Trading Day, the next following Scheduled Trading Day. 

“Knock-in Range” means the range of levels, amounts, numbers or percentages specified as such or otherwise determined 

in the applicable Final Terms, subject to adjustment from time to time in accordance with the provisions of these Index 

Linked Conditions. 

“Knock-in Valuation Time” means the time or period of time on any Knock-in Determination Day specified as such in 

the Final Terms or in the event that the Final Terms do not specify a Knock-in Valuation Time, the Knock-in Valuation 

Time shall be the Valuation Time. 

“Knock-in Value” has the meaning given to it in the Final Terms, being a term defined in Payout Condition 4.2. 

“Knock-out Determination Day” means the date(s) as specified in the Final Terms, or otherwise each Scheduled Trading 

Day during the Knock-out Determination Period.  

“Knock-out Determination Period” means the period which commences on, and includes, the Knock-out Period 

Beginning Date and ends on, and includes, the Knock-out Period Ending Date. 

“Knock-out Event” means the Knock-out Value is (A): 

(i) greater than; 

(ii) greater than or equal to; 

(iii) less than; or 

(iv) less than or equal to, 

the Knock-out Level or (B) within or outside the Knock-out Range (x) on a Knock-in Determination Day or (y) 

in respect of any Knock-in Determination Period, as specified in the Final Terms. 

“Knock-out Level” means the level, amount, number or percentage specified as such in the Final Terms, subject to 

adjustment from time to time in accordance with the provisions of these Index Linked Conditions.  

“Knock-out Period Beginning Date” means the date specified as such in the Final Terms or, if the Knock-out Period 

Beginning Date Scheduled Trading Day Convention is specified as applicable in the Final Terms and such date is not a 

Scheduled Trading Day, the next following Scheduled Trading Day. 

“Knock-out Period Ending Date” means the date specified as such in the Final Terms or, if the Knock-out Period Ending 

Date Scheduled Trading Day Convention is specified as applicable in the Final Terms and such date is not a Scheduled 

Trading Day, the next following Scheduled Trading Day. 

“Knock-out Range” means the range of levels, amounts, numbers or percentages specified as such or otherwise 

determined in the applicable Final Terms, subject to adjustment from time to time in accordance with the provisions of 

these Index Linked Conditions. 
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“Knock-out Valuation Time” means the time or period of time on any Knock-out Determination Day specified as such 

in the Final Terms or in the event that the Final Terms do not specify a Knock-out Valuation Time, the Knock-out 

Valuation Time shall be the Valuation Time. 

“Knock-out Value” has the meaning given to it in the Final Terms, being a term defined in Payout Condition 4.2. 

“Loss of Stock Borrow” means that the Issuer and/or any Affiliate is unable, after using commercially reasonable efforts, 

to borrow (or maintain a borrowing of) any securities comprised in an Index in an amount equal to the Hedging Shares at 

a rate equal to or less than the Maximum Stock Loan Rate. 

“Market Disruption Event” means: 

(a) in respect of a Composite Index either: 

(i) (A) the occurrence or existence, in respect of any Component Security, of: 

(1) a Trading Disruption in respect of such Component Security, which the 

Calculation Agent determines is material, at any time during the one hour 

period that (a) for the purposes of the occurrence of a Knock-in Event or a 

Knock-out Event begins or ends at the time when the level of such Index 

would trigger respectively the Knock-in Event or the Knock-out Event or 

(b) in all other circumstances ends at the relevant Valuation Time in respect 

of the Exchange on which such Component Security is principally traded; 

(2) an Exchange Disruption in respect of such Component Security, which the 

Calculation Agent determines is material, at any time during the one hour 

period that (a) for the purposes of the occurrence of a Knock-in Event or a 

Knock-out Event begins or ends at the time when the level of such Index 

would trigger respectively the Knock-in Event or the Knock-out Event or 

(b) in all other circumstances ends at the relevant Valuation Time in respect 

of the Exchange on which such Component Security is principally traded; 

or 

(3) an Early Closure in respect of such Component Security; and 

(B) the aggregate of all Component Securities in respect of which a Trading Disruption, 

an Exchange Disruption or an Early Closure occurs or exists comprises 20 per cent. 

or more of the level of such Index; or 

(ii) the occurrence or existence, in respect of futures or options contracts relating to such Index, of: (1) a 

Trading Disruption; (2) an Exchange Disruption, which in either case the Calculation Agent determines 

is material, at any time during the one hour period that (a) for the purposes of the occurrence of a Knock-

in Event or a Knock-out Event begins or ends at the time when the level of such Index would trigger 

respectively the Knock-in Event or the Knock-out Event or (b) in all other circumstances ends at the 

Valuation Time in respect of the Related Exchange; or (3) an Early Closure, in each case in respect of 

such futures or options contracts. 

For the purposes of determining whether a Market Disruption Event exists in respect of a Component 

Security at any time, if a Market Disruption Event occurs in respect of such Component Security at that 

time, then the relevant percentage contribution of that Component Security to the level of such Index 

shall be based on a comparison of (x) the portion of the level of the Index attributable to that Component 

Security to (y) the overall level of such Index, in each case using the official opening weightings as 

published by the Index Sponsor as part of the market opening data; and 
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(b) in the case of Indices other than Composite Indices, the occurrence or existence of (i) a Trading Disruption, (ii) 

an Exchange Disruption, which in either case the Calculation Agent determines is material, at any time during 

the one hour period that (a) for the purposes of the occurrence of a Knock-in Event or a Knock-out Event begins 

or ends at the time when the level of such Index triggers respectively the Knock-in Level or the Knock-out Level 

or (b) in all other circumstances ends at the relevant Valuation Time, or (iii) an Early Closure. 

For the purposes of determining whether a Market Disruption Event in respect of such Index exists at any time, 

if a Market Disruption Event occurs in respect of a security included in such Index at any time, then the relevant 

percentage contribution of that security to the level of such Index shall be based on a comparison of (x) the 

portion of the level of such Index attributable to that security and (y) the overall level of the Index, in each case 

immediately before the occurrence of such Market Disruption Event. 

“Maximum Stock Loan Rate” means, in respect of a security comprised in an Index, the Maximum Stock Loan Rate 

specified in the Final Terms. 

“Max” followed by a series of amounts inside brackets, means whichever is the greater of the amounts separated by a 

semi-colon inside those brackets. 

“n” means, in respect of an Index and a relevant date, the number of calendar days falling in the period commencing on, 

but excluding, the Decrement Relevant Level Observation Date immediately preceding such date (or, if there is no 

Decrement Relevant Level Observation Date immediately preceding such date, the Decrement Relevant Level Period 

Start Date) and ending on, and including, such date. 

“Observation Date” means each date specified as an Observation Date in the Final Terms, or if any such date is not a 

Scheduled Trading Day, the immediately following Scheduled Trading Day unless, in the opinion of the Calculation 

Agent, any such day is a Disrupted Day. If any such day is a Disrupted Day, then the provisions relating to Omission, 

Postponement or Modified Postponement, as specified in the Final Terms, contained in the definition of Averaging Date 

shall apply mutatis mutandis as if references in such provisions to Averaging Date were to Observation Date. 

“Observation Period” means the period specified as the Observation Period in the Final Terms. 

“Related Exchange” means, in relation to an Index, each exchange or quotation system on which option contracts or 

futures contracts relating to such Index are traded, or each exchange or quotation system specified as such for such Index 

in the Final Terms, any successor to such exchange or quotation system or any substitute exchange or quotation system 

to which trading in futures or options contracts relating to such Index has temporarily relocated (provided that the 

Calculation Agent has determined that there is comparable liquidity relative to the futures or options contracts relating to 

such Index on such temporary substitute exchange or quotation system as on the original Related Exchange), provided 

that where All Exchanges is specified as the Related Exchange in the Final Terms, “Related Exchange” shall mean each 

exchange or quotation system where trading has a material effect (as determined by the Calculation Agent) on the overall 

market for futures or options contracts relating to such Index. 

“Relevant Level” means, subject as referred to in relation to Averaging Date, Observation Date, Valuation Date, 

Automatic Early Redemption Valuation Date, Knock-in Determination Day, Knock-out Determination Day, Adjusted 

Relevant Level Applicable Date or Decrement Relevant Level Observation Date as the case may be in the case of an 

Index, (a) if Relevant Level subject to Decrement Adjustment is specified to be applicable in the relevant Final Terms, 

an amount equal to the Adjusted Relevant Level of the Index for any Adjusted Relevant Level Applicable Date or (b) 

regardless of whether Relevant Level subject to Decrement Adjustment is specified to be applicable in the relevant Final 

Terms, for any day or date which is not specified or deemed to be an Adjusted Relevant Level Applicable Date in the 

relevant Final Terms, an amount equal to the relevant Closing Relevant Level of the Index or, if so specified in the Final 

Terms, the level of the Index determined by the Calculation Agent as set out in the Final Terms at the Valuation Time on 

(i) if Averaging is not specified in the Final Terms, the relevant Settlement Level Date, or (ii) if Averaging is specified 

in the Final Terms, each Averaging Date. 
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“Scheduled Closing Time” means, in respect of an Exchange or Related Exchange and a Scheduled Trading Day, the 

scheduled weekday closing time of such Exchange or Related Exchange on such Scheduled Trading Day, without regard 

to after hours or any other trading outside of the regular trading session hours subject as provided in Valuation Time 

below.  

“Scheduled Trading Day” means either (i) in the case of a single Index, Scheduled Trading Day (Single Index Basis) or 

(ii) in the case of a Basket of Indices, (a) Scheduled Trading Day (All Indices Basis) or (b) Scheduled Trading Day (Per 

Index Basis) or (c) Scheduled Trading Day (Cross Asset Basis), in each case as specified in the Final Terms, provided 

that if no such specification is made in the Final Terms, Scheduled Trading Day (All Indices Basis) shall apply. 

“Scheduled Trading Day (All Indices Basis)” means (i) in respect of each Index which is not a Composite Index, any 

day on which each Exchange and each Related Exchange in respect of each such Index are scheduled to be open for 

trading during their respective regular trading session(s), and (ii) in respect of each Composite Index, any day on which 

(a) the Index Sponsor is scheduled to publish the level of each such Composite Index and (b) each Related Exchange is 

scheduled to be open for trading during its regular trading session in respect of such Composite Index. 

“Scheduled Trading Day (Cross Asset Basis)” means, in respect of a basket of assets, any day on which (i) in respect 

of each Index which is not a Composite Index, each relevant Exchange and each Related Exchange (if any) in respect of 

each such Index is scheduled to be open for trading during its regular trading session, and (ii) in respect of each Composite 

Index, (a) the relevant Index Sponsor is scheduled to publish the level of each such Composite Index and (b) each Related 

Exchange (if any) in respect of such Composite Index is scheduled to be open for trading during its regular trading session 

which, in each case, is also a Scheduled Trading Day under and as defined in the Equity Linked Conditions and/or the 

Fund Linked Conditions, as applicable. 

“Scheduled Trading Day (Per Index Basis)” means: 

(a) in respect of an Index other than a Composite Index, any day on which the relevant Exchange and Related 

Exchange in respect of such Index are scheduled to be open for trading for their respective regular trading 

session(s); and 

(b) in respect of any Composite Index, any day on which (i) the Index Sponsor is scheduled to publish the level of 

such Index; and (ii) the Related Exchange is scheduled to be open for trading for its regular trading session. 

“Scheduled Trading Day (Single Index Basis)” means any day on which (i) in respect of an Index other than a 

Composite Index, the relevant Exchange and the relevant Related Exchange, if any, are scheduled to be open for trading 

during their respective regular trading session(s), and (ii) in respect of a Composite Index (a) the relevant Index Sponsor 

is scheduled to publish the level of such Composite Index and (b) the relevant Related Exchange, if any, is scheduled to 

be open for trading during its regular trading session in respect of such Composite Index. 

“Scheduled Valuation Date” means any original date that, but for the occurrence of an event causing a Disrupted Day, 

would have been a Valuation Date. 

“Screen Page” means the page specified in the Final Terms, or any successor page or service thereto. 

“Settlement Cycle” means, in respect of an Index, the period of Clearance System Business Days following a trade in 

the securities comprising such Index on the Exchange in which settlement will customarily occur according to the rules 

of such Exchange. 

“Settlement Level” means, subject as referred to in relation to any Automatic Early Redemption Valuation Date, 

Averaging Date, Knock-in Determination Day, Knock-out Determination Day, Observation Date, Valuation Date, 

Adjusted Relevant Level Applicable Date or Decrement Relevant Level Observation Date, as the case may be: 

(a) in the case of Index Linked Certificates relating to a single Index, (A) if Relevant Level subject to Decrement 

Adjustment is specified to be applicable in the relevant Final Terms, the Relevant Level of the Index for any 

Adjusted Relevant Level Applicable Date or (B) regardless of whether Relevant Level subject to Decrement 
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Adjustment is specified to be applicable in the relevant Final Terms, for any day or date which is not specified or 

deemed to be an Adjusted Relevant Level Applicable Date in the relevant Final Terms, (i) if Averaging is not 

specified in the Final Terms, the Relevant Level for the relevant Settlement Level Date, or (ii) if Averaging is 

specified in the Final Terms, the arithmetic mean of the Relevant Levels of the Index on each Averaging Date, all 

as determined by or on behalf of the Calculation Agent in a commercially reasonable manner; and 

(b) in the case of Index Linked Certificates relating to a Basket of Indices, (A) if Relevant Level subject to Decrement 

Adjustment is specified to be applicable in the relevant Final Terms, the Relevant Level of the Index for any 

Adjusted Relevant Level Applicable Date or (B) regardless of whether Relevant Level subject to Decrement 

Adjustment is specified to be applicable in the relevant Final Terms, for any day or date which is not specified or 

deemed to be an Adjusted Relevant Level Applicable Date in the relevant Final Terms, (i) if Averaging is not 

specified in the Final Terms, the Relevant Level for the relevant Settlement Level Date, or (ii) if Averaging is 

specified in the Final Terms, the arithmetic mean of the Relevant Levels of the Baskets of Indices on each 

Averaging Date, all as determined by or on behalf of the Calculation Agent in a commercially reasonable manner. 

“Settlement Level Date” means the Automatic Early Redemption Valuation Date, Knock-in Determination Day or 

Knock-out Determination Day, an Observation Date or a Valuation Date, as the case may be. 

“Specified Maximum Days of Disruption” means five (5) Scheduled Trading Days or such other number of Scheduled 

Trading Days specified in the Final Terms. 

“Strike Date” means the Strike Date specified in the Final Terms as may be adjusted in accordance with the definition 

of “Valuation Date” below. 

“Strike Day” means each date specified as such in the applicable Final Terms. 

“Strike Period” means the period specified as the Strike Period in the Final Terms. 

“Trading Disruption” means: 

(a) in the case of an Index which is not a Composite Index, any suspension of or limitation imposed on trading by 

the relevant Exchange or Related Exchange or otherwise and whether by reason of movements in price exceeding 

limits permitted by the relevant Exchange or Related Exchange or otherwise (a) relating to securities that 

comprise 20 per cent. or more of the level of such Index on any relevant Exchange(s) or (b) in futures or options 

contracts relating to such Index on any relevant Related Exchange; and 

(b) in the case of a Composite Index, any suspension of or limitation imposed on trading by the relevant Exchange 

or Related Exchange or otherwise and whether by reason of movements in price exceeding limits permitted by 

the relevant Exchange or Related Exchange or otherwise: (i) relating to any Component Security on the Exchange 

in respect of such Component Security; or (ii) in futures or options contracts relating to the Index on the Related 

Exchange. 

“Valuation Date” means the Coupon Valuation Date, Strike Date and/or the Redemption Valuation Date, as the case 

may be, specified in the Final Terms or, if such day is not a Scheduled Trading Day, the immediately succeeding 

Scheduled Trading Day unless, in the opinion of the Calculation Agent, such day is a Disrupted Day. If such day is a 

Disrupted Day, then: 

(a) in the case of Index Linked Certificates relating to a single Index, the Valuation Date shall be the first succeeding 

Scheduled Trading Day that is not a Disrupted Day, unless each of the number of consecutive Scheduled Trading 

Days equal to the Specified Maximum Days of Disruption immediately following the Scheduled Valuation Date 

is a Disrupted Day. In that case, (i) the last such consecutive Scheduled Trading Day shall be deemed to be the 

Valuation Date, notwithstanding the fact that such day is a Disrupted Day, and (ii) the Calculation Agent shall 

determine the Settlement Level by determining the level of the Index as of the Valuation Time on the last such 

consecutive Scheduled Trading Day in accordance with the formula for and method of calculating the Index last 

in effect prior to the occurrence of the first Disrupted Day using the Exchange traded or quoted level as of the 
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Valuation Time on the last such consecutive Scheduled Trading Day of each security comprised in the Index (or, 

if an event giving rise to a Disrupted Day has occurred in respect of the relevant security on the last such 

consecutive Scheduled Trading Day, its good faith estimate of the value for the relevant security as of the 

Valuation Time on the last such consecutive Scheduled Trading Day); or 

(b) in the case of Index Linked Certificates relating to a Basket of Indices, the Valuation Date for each Index, shall 

be the first succeeding Scheduled Trading Day that is not a Disrupted Day in respect of any Index forming part 

of the Basket of Indices unless each of the number of consecutive Scheduled Trading Days equal to the Specified 

Maximum Days of Disruption immediately following the Scheduled Valuation Date is a Disrupted Day in respect 

of Index of the Basket of Indices. In that case, (i) the last such consecutive Scheduled Trading Day shall be 

deemed to be the Valuation Date for each Index of the Basket of Indices, notwithstanding the fact that such day 

is a Disrupted Day with respect to any Index, and (ii) the Calculation Agent shall determine the Settlement Level 

using the level of that Index as of the Valuation Time on the last such consecutive Scheduled Trading Day in 

accordance with the formula for and method of calculating that Index last in effect prior to the occurrence of the 

first Disrupted Day using the Exchange traded or quoted level as of the Valuation Time on the last such 

consecutive Scheduled Trading Day of each security comprised in that Index (or, if an event giving rise to a 

Disrupted Day has occurred in respect of the relevant security on the last such consecutive Scheduled Trading 

Day, its good faith estimate of the value for the relevant security as of the Valuation Time on the last such 

consecutive Scheduled Trading Day) and otherwise in accordance with the above provisions. 

“Valuation Time” means: 

(a) the Coupon Valuation Time or the Valuation Time, as the case may be, specified in the Final Terms; or 

(b) if not specified in the Final Terms: 

(i) in the case of a Composite Index, means in respect of such Index: (A) for the purposes of 

determining whether a Market Disruption Event has occurred: (x) in respect of any Component 

Security, the Scheduled Closing Time on the Exchange in respect of such Component Security, 

and (y) in respect of any options contracts or futures contracts on the Index, the close of trading 

on the Related Exchange; and (B) in all other circumstances, the time at which the official 

closing level of the Index is calculated and published by the Index Sponsor; or 

(ii) in the case of any Index which is not a Composite Index, means the Scheduled Closing Time 

on the Exchange on the relevant date. If the Exchange closes prior to its Scheduled Closing 

Time and the specified Coupon Valuation Time or Valuation Time, as the case may be, is after 

the actual closing time for its regular trading session, then the Coupon Valuation Time or 

Valuation Time, as the case may be, shall be such actual closing time. 

“Weighting” means the weighting to be applied to each item comprising the Basket of Indices as specified in the Final 

Terms. 

8. Index Disclaimer 

The Index Linked Certificates are not sponsored, endorsed, sold or promoted by any Index or any Index Sponsor 

and no Index Sponsor makes any representation whatsoever, whether express or implied, either as to the results 

to be obtained from the use of the Index and/or the levels at which the Index stands at any particular time on any 

particular date or otherwise. No Index or Index Sponsor shall be liable (whether in negligence or otherwise) to 

any person for any error in the Index and the Index Sponsor is under no obligation to advise any person of any 

error therein. No Index Sponsor is making any representation whatsoever, whether express or implied, as to the 

advisability of purchasing or assuming any risk in connection with the Index Linked Certificates. The Issuer 

shall have no liability to the Certificateholders for any act or failure to act by the Index Sponsor in connection 

with the calculation, adjustment or maintenance of the Index. Except as disclosed prior to the Issue Date, neither 

the Issuer nor its Affiliates has any affiliation with or control over the Index or Index Sponsor or any control 
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over the computation, composition or dissemination of the Index. Although the Calculation Agent will obtain 

information concerning the Indices from publicly available sources it believes reliable, it will not independently 

verify this information. Accordingly, no representation, warranty or undertaking (express or implied) is made 

and no responsibility is accepted by the Issuer, its Affiliates or the Calculation Agent as to the accuracy, 

completeness and timeliness of information concerning the Index. 
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ANNEX 3 

 

ADDITIONAL TERMS AND CONDITIONS FOR EQUITY LINKED CERTIFICATES 

If specified as applicable in the Final Terms, the terms and conditions applicable to Equity Linked Certificates shall 

comprise the General Conditions and the additional terms and conditions for Equity Linked Certificates set out below 

(the “Equity Linked Conditions”), together with the terms and conditions as set out in each other Annex which is 

specified as applicable in the Final Terms and subject to completion in the Final Terms. In the event of any 

inconsistency between the General Conditions and the Equity Linked Conditions, the Equity Linked Conditions shall 

prevail. In the event of any inconsistency between the Equity Linked Conditions and the Payout Conditions, the Payout 

Conditions shall prevail. In the event of any inconsistency between (i) the General Conditions and/or the Equity Linked 

Conditions and (ii) the Final Terms, the Final Terms shall prevail. 

1. Disrupted Day 

The Calculation Agent shall give notice as soon as practicable to the Issuer, the Guarantor, the Principal Paying 

Agent, (in the case of Dematerialised Certificates) the Italian Paying Agent and the Guarantor, and the 

Certificateholders in accordance with General Condition 13 of the occurrence of a Disrupted Day on any day 

that, but for the occurrence of a Disrupted Day, would have been an Automatic Early Redemption Valuation 

Date, an Averaging Date, a Knock-in Determination Day or a Knock-out Determination Day, an Observation 

Date or a Valuation Date, as the case may be. 

2. Depositary Receipts 

(a) Application of Depositary Receipt provisions 

If “Depositary Receipt provisions” are specified as applicable in the Final Terms, for the purposes of 

these Equity Linked Conditions in relation to each relevant Depositary Receipt: 

(i) references to “Share” or “Shares” shall be deemed to include an ordinary share or ordinary 

shares or other relevant equity securities, as the case may be, of the Share Company or Basket 

Company to which the relevant Depositary Receipts specified in the Final Terms relate; 

(ii) references to “Exchange” shall, in the context of the ordinary shares or other relevant equity 

securities of the Share Company or Basket Company, be deemed to be references to the Share 

Exchange specified in the Final Terms; 

(iii) references to “Share Company” or “Basket Company” shall, in the context of a Depositary 

Receipt, be deemed to include references to the issuer or obligor of the Depositary Receipts; 

(iv) with respect to Depositary Receipts only, the following additional event shall constitute a 

Potential Adjustment Event for the purposes of Equity Linked Condition 3; 

(v) “a distribution in respect of the Shares of property other than cash, shares or rights relating to 

any Shares to the holder(s) of the Shares”; and 

(vi) with respect to Depositary Receipts only, the following events shall constitute Additional 

Disruption Events for the purposes of Equity Linked Condition 5: 

(A) a Termination; and 

(B) an Adjustment Event. 
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(b) Definitions specific to Depositary Receipts 

“Adjustment Event” means (a) the terms and conditions of the Depositary Receipts have been altered or any 

adjustment or modification has been made pursuant to such terms and conditions (in each case whether by the 

Share Company or Basket Company or any party having influence over such terms and conditions) or the 

Depositary Receipts are converted into other securities and/or (b) the aggregate amounts (or currency thereof) to 

which a holder is entitled under the Depositary Receipts are altered. 

“Depositary Receipt” means a depositary receipt relating to ordinary shares or other relevant equity securities 

issued by a Share Company or Basket Company, as specified in the Final Terms, subject to adjustment pursuant 

to the provisions specified in Equity Linked Conditions 3 and 4. 

“Termination” means, in relation to an issue of Depositary Receipts, such issue has been terminated, cancelled 

or otherwise ceased to be outstanding for any reason. This shall include, without limitation, the termination of 

the deposit agreement in respect of the Shares and/or written instructions being given by the Share Company or 

Basket Company to the depositary of the Shares to withdraw or surrender the Shares. 

3. Potential Adjustment Events and Extraordinary Events 

(a) Potential Adjustment Events 

(i) “Potential Adjustment Event” means any of the following: 

(A) a subdivision, consolidation or reclassification of relevant Shares (unless resulting in a Merger 

Event) or a free distribution or dividend of any such Shares to existing holders by way of bonus, 

capitalisation or similar issue; 

(B) a distribution, issue or dividend to existing holders of the relevant Shares of (a) such Shares or 

(b) other share capital or securities granting the right to payment of dividends and/or the 

proceeds of liquidation of the Basket Company or Share Company, as the case may be, equally 

or proportionately with such payments to holders of such Shares or (c) share capital or other 

securities of another issuer acquired or owned (directly or indirectly) by the Basket Company 

or Share Company, as the case may be, as a result of a spin-off or other similar transaction or 

(d) any other type of securities, rights or warrants or other assets, in any case for payment (in 

cash or in other consideration) at less than the prevailing market price as determined by the 

Calculation Agent; 

(C) an extraordinary dividend as determined by the Calculation Agent; 

(D) a call by a Basket Company or Share Company, as the case may be, in respect of relevant 

Shares that are not fully paid; 

(E) a repurchase by the Basket Company or its subsidiaries or Share Company or its subsidiaries, 

as the case may be, of relevant Shares whether out of profits or capital and whether the 

consideration for such repurchase is cash, securities or otherwise; 

(F) in respect of a Basket Company or Share Company, as the case may be, an event that results 

in any shareholder rights being distributed or becoming separated from shares of common 

stock or other shares of the capital stock of such Basket Company or Share Company, as the 

case may be, pursuant to a shareholder rights plan or arrangement directed against hostile 

takeovers that provides upon the occurrence of certain events for a distribution of preferred 

stock, certificates, debt instruments or stock rights at a price below their market value as 

determined by the Calculation Agent; 



ADDITIONAL TERMS AND CONDITIONS FOR EQUITY LINKED CERTIFICATES 

   
 161  

76809154-1 

(G) any adjustment effected as a result of any shareholder rights plan or arrangement as described 

in 3(a)(i)(D) above; or 

(H) any other event having, in the opinion of the Calculation Agent, a diluting or concentrative or 

other effect on the theoretical value of the relevant Shares. 

(ii) “Potential Adjustment Event Effective Date” means, in respect of a Potential Adjustment Event, the 

date on which such Potential Adjustment Event is announced by the relevant Basket Company or Share 

Company, as the case may be, as determined by the Calculation Agent in its sole and absolute discretion. 

(iii) Following the declaration by the Basket Company or Share Company, as the case may be, of the terms 

of any Potential Adjustment Event, the Calculation Agent will, in its sole and absolute discretion, 

determine whether such Potential Adjustment Event has a diluting or concentrative effect on the 

theoretical value of the Shares and, if so, will (i) make the corresponding adjustment, if any, to any one 

or more of the Weighting and/or any of the other terms of the General Conditions, these Equity Linked 

Conditions and/or the Final Terms as the Calculation Agent in its sole and absolute discretion 

determines appropriate to account for that diluting or concentrative effect (provided that no adjustments 

will be made to account solely for changes in volatility, expected dividends, stock loan rate or liquidity 

relative to the relevant Share) and (ii) determine the effective date of that adjustment. The Calculation 

Agent may, but need not, determine the appropriate adjustment by reference to the adjustment in respect 

of such Potential Adjustment Event made by an options exchange (“Exchange Based Adjustment”) to 

options on the Shares traded on that options exchange. 

(iv) Upon the making of any such adjustment by the Calculation Agent, the Calculation Agent shall, other 

than where Exchange Based Adjustment applies notify the Issuer as soon as practicable and the Issuer 

shall give notice as soon as practicable to the Certificateholders in accordance with General 

Condition 13, stating the occurrence of the Potential Adjustment Event, giving details thereof and the 

adjustment to be taken in relation thereto, provided that any failure to give or non-receipt of such notice 

will not affect the validity of such Potential Adjustment Event or Potential Adjustment Event Effective 

Date or the adjustment in relation thereto. 

(b) Extraordinary Events 

The occurrence of any of De-Listing, Insolvency, Merger Event, Nationalisation, Tender Offer (unless Tender 

Offer is specified as not applicable in the Final Terms), or, if specified as applicable in the Final Terms, 

Illiquidity, Listing Change or Listing Suspension, as the case may be, shall be deemed to be an “Extraordinary 

Event”, the consequences of which are set forth below: 

“De-Listing” means, in respect of any relevant Shares, that the Exchange announces pursuant to the rules of 

such Exchange, that such Shares cease (or will cease) to be listed, traded or publicly quoted on the Exchange for 

any reason (other than a Merger Event or Tender Offer) and are not immediately re-listed, re-traded or re-quoted 

on (i) where the Exchange is located in the United States, any of the New York Stock Exchange, the American 

Stock Exchange or the NASDAQ National Market System (or their respective successors) or (ii) a comparable 

exchange or quotation system located in the same country as the Exchange (or, where the Exchange is within 

the European Union, in a member state of the European Union). 

“Illiquidity” means, in respect of Equity Linked Certificates that, in the determination of the Calculation Agent, 

during any period of five consecutive Scheduled Trading Days falling after the Issue Date (the “Relevant 

Period”), (a) the difference between the bid prices and the ask prices in respect of any relevant Share during the 

Relevant Period is greater than 1 per cent. (on average), and/or (b) the average purchase price or the average 

selling price, (each of (a) and (b) determined by the Calculation Agent from the order book of the relevant Share 

on the relevant Exchange during the Relevant Period), in relation to the purchase or sale of Shares with a value 

equal to or greater than EUR 10,000.00 (or its equivalent in any other currency as determined by the Calculation 

Agent at such time and by reference to such sources as it determines appropriate), is greater than MID plus 1 per 

cent. of MID (in relation to a purchase of Shares) or lower than the MID minus 1 per cent. of MID (in relation 
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to a sale of Shares). For these purposes, “MID” means an amount equal to (a) the sum of the bid price and the 

ask price, in each case for the relevant Share at the relevant time, (b) divided by two. 

“Insolvency” means that by reason of the voluntary or involuntary liquidation, bankruptcy, insolvency, 

dissolution or winding-up of or any analogous proceeding affecting a Basket Company or Share Company, as 

the case may be, (i) all the Shares of that Basket Company or Share Company, as the case may be, are required 

to be transferred to a trustee, liquidator or other similar official or (ii) holders of the Shares of that Basket 

Company or Share Company, as the case may be, become legally prohibited from transferring them. 

“Listing Change” means, in respect of any relevant Shares, that such Shares cease (or will cease) to be listed, 

traded or publicly quoted on the listing compartment or the relevant market of the Exchange on which such 

Shares were listed, traded or publicly quoted on the Issue Date, for any reason (other than a Merger Event or 

Tender Event or where this is a De-Listing). 

“Listing Suspension” means, in respect of any relevant Shares, that the listing of such Shares on the Exchange 

has been suspended (other than where this is a De-Listing). 

“Merger Event” means, in respect of any relevant Shares, any (i) reclassification or change of such Shares that 

results in a transfer of or an irrevocable commitment to transfer all of such Shares outstanding to another entity 

or person, (ii) consolidation, amalgamation, merger or binding share exchange of a Basket Company or Share 

Company, as the case may be, with or into another entity or person (other than a consolidation, amalgamation, 

merger or binding share exchange in which such Basket Company or Share Company, as the case may be, is the 

continuing entity and which does not result in a reclassification or change of all of such Shares outstanding), (iii) 

takeover offer, tender offer, exchange offer, solicitation, proposal or other event by any entity or person to 

purchase or otherwise obtain 100 per cent. of the outstanding Shares of the Basket Company or Share Company, 

as the case may be, that results in a transfer of or an irrevocable commitment to transfer all such Shares (other 

than such Shares owned or controlled by such other entity or person), or (iv) consolidation, amalgamation, 

merger or binding share exchange of the Basket Company or its subsidiaries or the Share Company or its 

subsidiaries, as the case may be, with or into another entity in which the Basket Company or Share Company, 

as the case may be, is the continuing entity and which does not result in a reclassification or change of all such 

Shares outstanding but results in the outstanding Shares (other than Shares owned or controlled by such other 

entity) immediately prior to such event collectively representing less than 50 per cent. of the outstanding Shares 

immediately following such event, in each case if the relevant Extraordinary Event Effective Date is on or before 

the latest of the last occurring Automatic Early Redemption Valuation Date, Knock-in Determination Day or 

Knock-out Determination Day, Observation Date or Valuation Date or, where Averaging is specified in the Final 

Terms, the final Averaging Date. 

“Nationalisation” means that all the Shares or all or substantially all the assets of the Basket Company or Share 

Company, as the case may be, are nationalised, expropriated or are otherwise transferred to any governmental 

agency, authority, entity or instrumentality thereof. 

“Tender Offer” means a takeover offer, tender offer, exchange offer, solicitation, proposal or other event by 

any entity or person that results in such entity or person purchasing, or otherwise obtaining or having the right 

to obtain, by conversion or other means, greater than 30 per cent. and less than 100 per cent. (the “Percentage 

Range”) of the outstanding voting shares of the Basket Company or Share Company, as the case may be, as 

determined by the Calculation Agent, based upon the making of filings with governmental or self-regulatory 

agencies or such other information as the Calculation Agent deems relevant. 

(c) Consequences of the occurrence of an Extraordinary Event: 

If an Extraordinary Event occurs in relation to a Share, the Issuer in its sole and absolute discretion may take the 

action described in (i), (ii), (iii), (if applicable), (iv) or, in the case of Certificates relating to a Basket of Shares 

only, (v) below: 
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(i) require the Calculation Agent to determine in its sole and absolute discretion the appropriate adjustment, 

if any, to be made to any one or more of the Weighting and/or any of the other terms of the General 

Conditions, these Equity Linked Conditions and/or the Final Terms to account for the relevant 

Extraordinary Event, and determine the effective date of that adjustment. The relevant adjustments may 

include, without limitation, adjustments to account for changes in volatility, expected dividends, stock 

loan rate or liquidity relevant to the Shares or to the Certificates. The Calculation Agent may (but need 

not) determine the appropriate adjustment by reference to the adjustment in respect of the relevant 

Extraordinary Event made by any options exchange to options on the Shares traded on that options 

exchange. In addition, in relation to a Basket of Shares, the Calculation Agent may adjust the Basket of 

Shares in accordance with the provisions of sub-paragraph (v) below; 

(ii) in the case of Equity Linked Certificates relating to a Basket of Shares, redeem the Certificates in part 

by giving notice to Certificateholders in accordance with General Condition 13. If the Certificates are 

so redeemed in part the portion (the ”Redeemed Amount”) of each Certificate representing the affected 

Share(s) shall be redeemed and the Issuer will: 

(A) pay to each Certificateholder in respect of each Certificate held by him an amount equal to the 

fair market value of the Redeemed Amount, taking into account the relevant Extraordinary 

Event, less the cost to the Issuer and/or its Affiliates of unwinding any underlying related 

hedging arrangements, all as determined by the Calculation Agent in its sole and absolute 

discretion; and 

(B) require the Calculation Agent to determine in its sole and absolute discretion the appropriate 

adjustment, if any, to be made to any one or more of the Weighting and/or any of the other 

terms of the General Conditions, these Equity Linked Conditions and/or the Final Terms to 

account for such redemption in part. For the avoidance of doubt the remaining part of each 

Certificate after such cancellation and adjustment shall remain outstanding with full force and 

effect. Payments will be made in such manner as shall be notified to the Certificateholders in 

accordance with General Condition 13; 

(iii) where the Issuer determines that no adjustment has been proposed by the Options Exchange and that no 

other action will produce a commercially reasonable result the Issuer, in its sole and absolute discretion 

may, on giving notice to Certificateholders in accordance with General Condition 13,  

(A) redeem all but not some only of the Certificates, each Certificate being redeemed by payment 

of an amount equal to the fair market value of a Certificate taking into account the relevant 

Extraordinary Event (the “Calculated Extraordinary Event Amount”), less the cost to the 

Issuer and/or its Affiliates of unwinding any underlying related hedging arrangements (the 

“Modified Calculated Extraordinary Event Amount”), all as determined by the Calculation 

Agent in its sole and absolute discretion as soon as practicable following the occurrence of the 

relevant Extraordinary Event (the “Calculated Extraordinary Event Amount 

Determination Date”), or 

(B) require the Calculation Agent to determine the Calculated Extraordinary Event Amount on the 

Calculated Extraordinary Event Amount Determination Date, and redeem each Certificate on 

the scheduled Maturity Date by payment of the Calculated Extraordinary Event Amount. For 

avoidance of any doubt, the Calculated Extraordinary Event Amount shall not accrue any 

interest from the date of its calculation to the Maturity Date. 

In relation to paragraphs (A) and (B) above, notwithstanding General Condition 4(g), each Certificate 

shall cease to bear interest from and including the Calculated Index Adjustment Amount Determination 

Date and no interest amounts scheduled for payment thereafter (including, for the avoidance of doubt, 

including any Specified Interest Amounts) shall be payable. 
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(iv) following such adjustment to the settlement terms of options on the Shares traded on such exchange(s) 

or quotation system(s) as the Issuer in its sole discretion shall select (the “Options Exchange”), require 

the Calculation Agent to make a corresponding adjustment to any one or more of the Weighting and/or 

any of the other terms of the General Conditions, these Equity Linked Conditions and/or the Final 

Terms, which adjustment will be effective as of the date determined by the Calculation Agent to be the 

effective date of the corresponding adjustment made by the Options Exchange. If options on the Shares 

are not traded on the Options Exchange, the Calculation Agent will make such adjustment, if any, to 

any one or more of the Weighting and/or any of the other terms of the General Conditions, these Equity 

Linked Conditions and/or the Final Terms as the Calculation Agent in its sole and absolute discretion 

determines appropriate, with reference to the rules and precedents (if any) set by the Options Exchange 

to account for the relevant Extraordinary Event, that in the determination of the Calculation Agent 

would have given rise to an adjustment by the Options Exchange if such options were so traded; or 

(v) on or after the relevant Extraordinary Event Effective Date, require the Calculation Agent to adjust the 

Basket of Shares to include a Share selected by it in accordance with the criteria for Share selection set 

out below (each, a “Substitute Share”) for each Share (each, an “Affected Share”) of each Basket 

Company (each, an “Affected Basket Company”) which is affected by such Extraordinary Event and 

the Substitute Share will be deemed to be a “Share”, and the issuer of such shares a “Basket 

Company”, for the purposes of the Certificates, and the Calculation Agent will make such adjustment, 

if any, to any one or more of the Weighting and/or any of the other terms of the General Conditions, 

these Equity Linked Conditions and/or the Final Terms as the Calculation Agent in its sole and absolute 

discretion determines appropriate, provided that in the event that any amount payable under the 

Certificates was to be determined by reference to an initial price (the “Initial Price”) of the Affected 

Share, the relevant Initial Price of each Substitute Share will be determined by the Calculation Agent in 

accordance with the following formula: 

Initial Price=A × (B/C) 

where: 

“A” is the official closing price of the relevant Substitute Share on the relevant Exchange on 

the Substitution Date; 

“B” is the Initial Price of the relevant Affected Share; and 

“C” is the fair market value of the relevant Affected Share on the Substitution Date (which 

may, where available, be determined by reference to the official closing price of the Affected 

Share on the relevant Exchange and/or such other source(s) as the Calculation Agent 

determines appropriate). 

Such substitution and the relevant adjustment to the Basket of Shares will be deemed to be 

effective as of the date selected by the Calculation Agent (the “Substitution Date”) in its sole 

and absolute discretion and specified in the notice referred to below which may, but need not, 

be the relevant Extraordinary Event Effective Date. 

The Weighting of each Substitute Share in the Basket of Shares will be equal to the Weighting 

of the relevant Affected Share. 

In order to be selected as a Substitute Share, the relevant share must satisfy the following 

criteria, in the sole and absolute discretion of the Calculation Agent: 

(A) where the relevant Extraordinary Event is a Merger Event or a Tender Offer and the 

relevant share is not already included in the Basket of Shares, the relevant share shall 

be an ordinary share of the entity or person (other than the Affected Basket Company) 

involved in the Merger Event or the making of the Tender Offer, that is, or that as of 
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the relevant Extraordinary Event Effective Date (i) is promptly scheduled to be, 

publicly quoted, traded or listed on an exchange or quotation system located in the 

same country as the relevant Exchange (or, where the relevant Exchange is within the 

European Union, in any member state of the European Union) and (ii) is not subject 

to any currency exchange controls, trading restrictions or other trading limitations; or 

(B) where (A) above does not apply, including in the case of an Extraordinary Event other 

than a Merger Event or a Tender Offer: 

(1) the issuer of the share shall, to the extent possible, belong to the same 

economic sector as the Affected Basket Company and shall not already be 

included in the Basket of Shares; and 

(2) the issuer of the share shall, to the extent possible, have a comparable market 

capitalisation, international standing and exposure as the Affected Basket 

Company in respect of the Affected Share. 

Upon the occurrence of an Extraordinary Event, if the Calculation Agent determines that an adjustment 

in accordance with the above provisions is necessary it shall notify the Issuer thereof as soon as 

practicable, and the Issuer shall give notice as soon as practicable to the Certificateholders in accordance 

with General Condition 13 stating the occurrence of the Extraordinary Event, giving details thereof and 

the action proposed to be taken in relation thereto, including, in the case of a Share Substitution, the 

identity of the Substitute Shares and the Substitution Date, provided that any failure to give, or non-

receipt of, such notice will not affect the validity of any such Extraordinary Event or the proposed 

action. 

4. Correction of Share Price 

With the exception of any corrections published after the day which is three Exchange Business Days prior to 

the due date for any payment under the Certificates calculated by reference to the price of a Share, if the relevant 

price of the relevant Share published on a given day and used or to be used by the Calculation Agent to make 

any determination under the Certificates is subsequently corrected and the correction is published by the relevant 

Exchange within the number of days equal to the Share Correction Period of the original publication, the price 

to be used shall be the price of the relevant Share as so corrected. Corrections published after the day which is 

three Exchange Business Days prior to a due date for payment under the Certificates calculated by reference to 

the price of a Share will be disregarded by the Calculation Agent for the purposes of determining the relevant 

amount to be paid. 

5. Additional Disruption Events 

(a) If an Additional Disruption Event occurs, the Issuer in its sole and absolute discretion may take the action 

described in (i), (ii) or if applicable (iii) or, in the case of Certificates linked to a Basket of Shares only, (iv) 

below: 

(i) require the Calculation Agent to determine in its sole and absolute discretion the appropriate 

adjustment, if any, to be made to any one or more of the Weighting and/or any of the other 

terms of the General Conditions, these Equity Linked Conditions and/or the Final Terms to 

account for the Additional Disruption Event and determine the effective date of that 

adjustment; or 

(ii) unless Delayed Redemption on Occurrence of Additional Disruption Event is specified as 

being applicable in the Final Terms, redeem the Certificates by giving notice to 

Certificateholders in accordance with General Condition 13. If the Certificates are so 

redeemed the Issuer will pay an amount to each Certificateholder in respect of each Certificate 

held by him which amount shall be the fair market value of a Certificate taking into account 
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the Additional Disruption Event less the cost to the Issuer and/or its Affiliates of unwinding 

any underlying related hedging arrangements (the “Calculated Additional Disruption 

Amount”), all as determined by the Calculation Agent in its sole and absolute discretion. 

Payments will be made in such manner as shall be notified to the Certificateholders in 

accordance with General Condition 13; or 

(iii) if Delayed Redemption on Occurrence of Additional Disruption Event is specified as being 

applicable in the Final Terms, require the Calculation Agent to calculate the Calculated 

Additional Disruption Amount as soon as practicable following the occurrence of the 

Additional Disruption Event (the “Calculated Additional Disruption Amount 

Determination Date”) and on the Maturity Date shall redeem each Certificate at an amount 

calculated by the Calculation Agent equal to (x) the Calculated Additional Disruption Amount 

plus interest accrued on the Calculated Additional Disruption Amount on a daily basis from 

and including the Calculated Additional Disruption Amount Determination Date to but 

excluding the Maturity Date, each such daily accrual being at a rate equal to Issuer's funding 

cost on or about the relevant day or (y) if greater its principal amount; or 

(iv) in the case of Certificates linked to a Basket of Shares, require Calculation Agent to adjust the 

Basket of Shares to include a Share selected by it in accordance with the criteria for Share 

selection set out below (each a “Substitute Share”) for each Share (each an “Affected 

Share”) which is affected by the Additional Disruption Event and the Substitute Share will be 

deemed to be a “Share” and the issuer of such shares a “Basket Company” for the purposes 

of the Certificates, and the Calculation Agent will make such adjustment, if any, to any one or 

more of the Weighting and/or any of the other terms of the General Conditions, these Equity 

Linked Conditions and/or the Final Terms as the Calculation Agent in its sole and absolute 

discretion determines appropriate, provided that in the event that any amount payable under 

the Certificates was to be determined by reference to an initial price (the “Initial Price”) of 

the Affected Share, the Initial Price of each Substitute Share will be determined by the 

Calculation Agent in accordance with the following formula: 

Initial Price=A × (B/C) 

where: 

“A” is the official closing price of the relevant Substitute Share on the relevant Exchange on 

the Substitution Date; 

“B” is the Initial Price of the relevant Affected Share; and 

“C” is the fair market value of the relevant Affected Share on the Substitution Date (which 

may, where available, be determined by reference to the official closing price of the Affected 

Share on the relevant Exchange and/or such other source(s) as the Calculation Agent 

determines appropriate). 

Such substitution and the relevant adjustment to the Basket of Shares will be deemed to be 

effective as of the date selected by the Calculation Agent (the “Substitution Date”) in its sole 

and absolute discretion and specified in the notice referred to below which may, but need not, 

be the relevant date of the Additional Disruption Event. 

The Weighting of each Substitute Share in the Basket of Shares will be equal to the Weighting 

of the relevant Affected Share. 

In order to be selected as a Substitute Share, the relevant share must be a share which, in the 

sole and absolute discretion of the Calculation Agent: 
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(A) is not already included in the Basket of Shares; 

(B) the Issuer of such share belongs to the same economic sector as the Basket Company 

in respect of the Affected Share; and 

(C) the Issuer of such share has a comparable market capitalisation, international standing 

and exposure as the Basket Company in respect of the Affected Share. 

(b) Upon the occurrence of an Additional Disruption Event, if the Calculation Agent determines that an adjustment 

in accordance with the above provisions is necessary it shall notify the Issuer as soon as practicable and the 

Issuer shall give notice as soon as practicable to the Certificateholders in accordance with General Condition 13 

stating the occurrence of the Additional Disruption Event, giving details thereof and the action proposed to be 

taken in relation thereto, provided that any failure to give, or non-receipt of, such notice will not affect the 

validity of the Additional Disruption Event or the proposed action. 

6. Knock-in Event and Knock-out Event 

(a) This Equity Linked Condition 6 is applicable only if: 

(i) Knock-in Event is specified as applicable in the Final Terms, in which case any payment under the 

Certificates which is expressed to be subject to a Knock-in Event shall be conditional upon the 

occurrence of such Knock-in Event; or 

(ii) Knock-out Event is specified as applicable in the Final Terms, in which case any payment under the 

relevant Certificates which is expressed to be subject to a Knock-out Event shall be conditional upon 

the occurrence of such Knock-out Event. 

(b) If the Knock-in Valuation Time or the Knock-out Valuation Time specified in the Final Terms is the Valuation 

Time and if on any Knock-in Determination Day or Knock-out Determination Day at any time during the one 

hour period that begins or ends at the Valuation Time a Knock-in Event or a Knock-out Event would otherwise 

have occurred and a Trading Disruption, Exchange Disruption or Early Closure occurs or exists, then the Knock-

in Event or the Knock-out Event shall be deemed not to have occurred; provided that if, by operation of this 

provision, no Knock-in Determination Day or Knock-out Determination Day would occur in the Knock-in 

Determination Period or Knock-out Determination Period, the Knock-in Period Ending Date or Knock-out 

Period Ending Date shall be treated as a Valuation Date and the Calculation Agent shall determine the price of 

each affected Share as at the Knock-in Valuation Time or Knock-out Valuation Time in accordance with the 

provisions contained in the definition of Valuation Date. 

(c) If the Knock-in Valuation Time or the Knock-out Valuation Time specified in the Final Terms is any time or 

period of time other than the Valuation Time during the regular trading hours on the relevant Exchange and if 

on any Knock-in Determination Day or Knock-out Determination Day and at any time during the one hour period 

that begins or ends at the time at which the price of the Share would otherwise have triggered the Knock-in Event 

or the Knock-out Event, a Trading Disruption, Exchange Disruption or Early Closure occurs or exists, then the 

Knock-in Event or the Knock-out Event shall be deemed not to have occurred, provided that if, by operation of 

this provision no Knock-in Determination Day or Knock-out Determination Day would occur in the Knock-in 

Determination Period or Knock-out Determination period, the Knock-in Period Ending Date or Knock-out 

Period Ending Date shall be treated as a Valuation Date and the Calculation Agent shall determine the price of 

each affected Share as at the Knock-in Valuation Time or Knock-out Valuation Time in accordance with the 

provisions contained in the definition of Valuation Date. 

7. Automatic Early Redemption Event 

If “Automatic Early Redemption Event” is specified as applicable in the Final Terms, then, unless previously 

redeemed or purchased and cancelled, if (i) on any Automatic Early Redemption Valuation Date (ii) in respect 
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of an Automatic Early Redemption Valuation Period if on any or all Automatic Early Redemption Valuation 

Date(s), as specified in the Final Terms, an Automatic Early Redemption Event occurs, the Certificates will be 

automatically redeemed in whole, but not in part, on the Automatic Early Redemption Date immediately 

following such Automatic Early Redemption Valuation Date or Automatic Early Redemption Valuation Period, 

as applicable and the Issuer shall redeem each Certificate of a principal amount equal to the Calculation Amount 

at an amount equal to the relevant Automatic Early Redemption Amount. 

8. Definitions 

“Actual Dividend” means, in respect of a Share, a Relevant Dividend (excluding any extraordinary dividends 

as determined by the Calculation Agent, unless the relevant Final Terms provide that, for such Share, "Include 

extraordinary dividends" to be applicable, in which case, for such Share, the Actual Dividends and the 

corresponding Relevant Dividends shall include all extraordinary dividends as determined by the Calculation 

Agent) for such Share declared (being the "Declared Dividend" corresponding to such Actual Dividend) by the 

Share Company or by any Basket Company to any holder of record of a single Share on the relevant record date 

in respect of such Relevant Dividend, where the Ex-Dividend Date for such Relevant Dividend falls in the 

Dividend Period for such Share, provided that: 

if: 

(a) if the amount actually paid or delivered by the Share Company or any Basket Company to holders of 

record of the Share in respect of such Relevant Dividend is not equal to the corresponding Declared 

Dividend; and/or 

(b) the Share Company or any Basket Company declares an intention to adjust any Relevant Dividend to 

one or more holders of record of the Share,  

(and, in the case of (a) and (b), the amount of such difference being the "Dividend Difference Amount" and the 

date of such declaration being the "Dividend Difference Declaration Date" for such Relevant Dividend), then: 

(i) for the purposes of any potential payment date in respect of the Equity Linked Certificates scheduled to 

fall on or prior to the second Business Day after the Dividend Difference Declaration Date in respect 

of which whether payment should be made and/or the amount of payment is determined by reference 

in any way to an Adjusted Share Price calculated using such Actual Dividend as a parameter, the Actual 

Dividend used to determine such Adjusted Share Price shall be deemed to be such Relevant Dividend; 

and 

(ii) for the purposes of any potential payment date in respect of the Equity Linked Certificates scheduled to 

fall more than two Business Days after the Dividend Difference Declaration Date in respect of which 

whether payment should be made and/or the amount of payment is determined by reference in any way 

to a Adjusted Share Price calculated using such Actual Dividend as a parameter, the Actual Dividend 

used to determine such Dividend Adjusted Price may be adjusted by an amount equal to the Dividend 

Difference Amount, as determined by the Calculation Agent acting in good faith and in a commercially 

reasonable manner. 

“Additional Disruption Event” means any of Change of Law, Hedging Disruption, Increased Cost of Hedging, 

Increased Cost of Stock Borrow, Insolvency Filing, Stop-Loss Event and/or Loss of Stock Borrow, in each case 

if specified in the Final Terms. 

“Adjusted Share Price” or “ASP” means, in respect of a Share and a relevant date: 

(a) if the "Adjusted Price Type" is specified in the relevant Final Terms to be "Proportional": 

(i) if such date falls on or before the Dividend Period Start Date: 
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CSP(t); 

(b) if such date falls is the Dividend Period Start Date, the Dividend Period Start Date Price; 

(c) if such date falls after the Dividend Period Start Date but on or prior to the Dividend Period End 

Date, an amount calculated in accordance with the following formula: 

 

𝐴𝑆𝑃(𝑡 − 1) ×
𝐶𝑆𝑃(𝑡)

𝐶𝑆𝑃(𝑡 − 1) + 𝐶𝐷(𝑡) − 𝐴𝐷(𝑡)
 

 

provided that, in respect of such date, if the value of CSP (t-1) + CD(t) – AD(t) in the above formula is less 

than or equal to zero, then the Adjusted Share Price for such date shall be zero; 

 

(a) if such date falls after the Dividend Period End Date, an amount calculated in accordance with the following 

formula: 

𝐴𝑆𝑃(𝑡 − 1) ×
𝐶𝑆𝑃(𝑡)

𝐶𝑆𝑃(𝑡 − 1)
 

provided that, in respect of such date, if the value of CSP (t-1) in the above formula is less than or equal to 

zero, then the Adjusted Share Price for such date shall be zero; 

(i) if the "Adjusted Price Type" is specified in the relevant Final Terms to be "Additive": 

 

(a) if such date falls on or before the Dividend Period Start Date: 

CSP(t) 

(b) if such date falls after the Dividend Period Start Date, the greater of zero and an amount calculated in 

accordance with the following formula: 

(𝐶𝑆𝑃(𝑡) + 𝑆𝐴𝐷(𝑡) + 𝑆𝐶𝐷(𝑡)); 

(ii) if the "Adjusted Price Type" is specified in the relevant Final Terms to be "Proportional Minus Fixed Yield": 

 

(a) if such date falls on or before the Dividend Period Start Date: 

CSP(t); 

(b) if such date is the Dividend Period Start Date, the Dividend Period Start Date Price; 

 

(c) if such date falls after the Dividend Period Start Date but on or prior to the Dividend Period End Date, an 

amount calculated in accordance with the following formula: 

 

𝐴𝑆𝑃(𝑡 − 1) ×
𝐶𝑆𝑃(𝑡)

𝐶𝑆𝑃(𝑡 − 1) − 𝐴𝐷(𝑡)
× 𝐶𝐷𝑌(𝑡) 

 

provided that, in respect of such date, if the value of CSP (t-1) – AD(t) in the above formula is less than or 

equal to zero, then, in each case, the Adjusted Share Price for such date shall be zero; 

 

(d) if such date falls after the Dividend Period End Date, an amount calculated in accordance with the following 

formula: 

𝐴𝑆𝑃(𝑡 − 1) ×
𝐶𝑆𝑃(𝑡)

𝐶𝑆𝑃(𝑡 − 1)
 

(e) provided that, in respect of such date, if the value of CSP (t-1) in the above formula is less than or equal to 

zero, then the Adjusted Share Price for such date shall be zero; 
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(iii) if the "Adjusted Price Type" is specified in the relevant Final Terms to be "Proportional Minus Fixed Point": 

 

(a) if such date falls on or before the Dividend Period Start Date: 

CSP(t) 

(b) if such date is the Dividend Period Start Date, the Dividend Period Start Date Price;  

 

(c) if such date falls after the Dividend Period Start Date but on or prior to the Dividend Period End Date, the 

greater of zero and an amount calculated in accordance with the following formula: 

 

𝐴𝑆𝑃(𝑡 − 1) ×
𝐶𝑆𝑃(𝑡)+𝐴𝐷(𝑡)

𝐶𝑆𝑃(𝑡−1)
−

𝐷𝐶(𝑡,𝑡−1)×𝐶𝐷𝑃

𝐷𝑖𝑣𝑖𝑠𝑜𝑟
; 

 

(d) if such date falls after the Dividend Period End Date, an amount calculated in accordance with the following 

formula: 

 

𝐴𝑆𝑃(𝑡 − 1) ×
𝐶𝑆𝑃(𝑡)

𝐶𝑆𝑃(𝑡 − 1)
; 

 

provided that, in respect of such date, if the value of CSP (t-1) in the above formula is less than or equal to 

zero, then the Adjusted Share Price for such date shall be zero. 

Where: 

"AD(t)" means, in respect of a Share and a relevant date: 

(i) if the Ex-Dividend Date for one or more Actual Dividends for such Share falls in the period commencing on, but 

excluding, the Dividend Observation Date immediately preceding such date (or, if there is no Dividend 

Observation Date preceding such date, the Dividend Period Start Date) and ending on, and including, such date, 

the sum of each such Actual Dividend; or 

(ii) if no Ex-Dividend Date for any Actual Dividend for such Share falls in the period commencing on, but excluding, 

the Dividend Observation Date immediately preceding such date (or, if there is no Dividend Observation Date 

preceding such date, the Dividend Period Start Date) and ending on, and including, such date, zero. 

"ASP(t-1)" means, in respect of a Share and a relevant date, the Adjusted Share Price for such Share in respect of the 

Dividend Observation Date immediately preceding such date, or, if there is no Dividend Observation Date preceding such 

date, the Dividend Period Start Date Price. 

"CD(t)" means, in respect of a Share and a relevant date: 

(i) if the Contractual Ex-Dividend Date for one or more Contractual Dividends for such Share falls in the period 

commencing on, but excluding, the Dividend Observation Date immediately preceding such date (or, if there is no 

Dividend Observation Date preceding such date, the Dividend Period Start Date) and ending on, and including, 

such date, the sum of each such Contractual Dividend; or 

(ii) if no Contractual Ex-Dividend Date for any Contractual Dividend for such Share falls in the period commencing 

on, but excluding, the Dividend Observation Date immediately preceding such date (or, if there is no Dividend 

Observation Date preceding such date, the Dividend Period Start Date) and ending on, and including, such date, 

zero. 

"Contractual Dividend Point" or "CDP" means, in respect of a Share, the amount specified for such Share in the relevant 

Final Terms. 

"Contractual Dividend Yield" or "CDY" means, in respect of a Share, the amount specified for such Share in the relevant 

Final Terms. 

"CDY(t)" means, in respect of a Share, and a relevant date: 

a) if the "Contractual Dividend Yield" is specified in the relevant Final Terms to be "Standard", an amount calculated 
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in accordance with the following formula: 

(1 −
𝐶𝐷𝑌

365
)

𝐷𝐶(𝑡,𝑡−1)

 

b) if the "Contractual Dividend Yield" is specified in the relevant Final Terms to be "Multiplicative", an amount 

calculated in accordance with the following formula: 

(1 −
𝐷𝐶(𝑡,𝑡−1)×𝐶𝐷𝑌

365
). 

"CSP(t)" means, in respect of a Share and a relevant date, the official closing price of such Share in respect of such date, 

provided that, if such date is not a Scheduled Trading Day or is a Disrupted Day for such Share, and the official closing 

price or the Share price cannot otherwise be determined for such Share for such day using the other provisions in these 

Equity Linked Conditions, as determined by the Calculation Agent, then it shall be deemed that the CSP(t) for such Share 

and such day cannot be determined. 

"CSP(t-1)" means, in respect of a Share and a relevant date, the official closing price of such Share in respect of the 

Dividend Observation Date immediately preceding such Dividend Observation Date, or, if there is no Dividend 

Observation Date preceding such date, the official closing price in respect of the Dividend Period Start Date. 

"DC(t, t-1)" means, in respect of a Share and a relevant date, the number of calendar days falling in the period 

commencing on, but excluding, the Dividend Observation Date immediately preceding such date (or, if there is no 

Dividend Observation Date preceding such date, the Dividend Period Start Date) and ending on, and including, such date. 

"Divisor", means, in respect of a Share, 360 or 365, as specified for such Share in the relevant Final Terms. 

"SAD (t)" or "Sum of Actual Dividends" means, in respect of a Share and a relevant date, the sum of all the Actual 

Dividends (if any) for which the Ex-Dividend Date falls in the period commencing on, but excluding, the Dividend Period 

Start Date and ending on, and including, such date. 

"SCD (t)" or "Sum of Contractual Dividends" means, in respect of a Share and a relevant date, the sum of all the 

Contractual Dividends (if any) for which the Contractual Ex-Dividend Date falls in the period commencing on, but 

excluding, the Dividend Period Start Date and ending on, and including, such date. 

“Adjusted Share Price Applicable Date” means each day or date or type of day or date specified as such in the relevant 

Final Terms or deemed to be an Adjusted Share Price Applicable Date in the Equity Linked Conditions. 

“Affiliate” means in relation to any entity (the “First Entity”), any entity controlled, directly or indirectly, by the First 

Entity, any entity that controls, directly or indirectly, the First Entity or any entity directly or indirectly under common 

control with the First Entity. For these purposes control means ownership of a majority of the voting power of an entity. 

“Automatic Early Redemption Amount” an amount, in respect of each principal amount of Certificates equal to the 

Calculation Amount, being the Automatic Early Redemption Payout set out in the Final Terms. 

“Automatic Early Redemption Date” means each date specified as such in the Final Terms, or if such date is not a 

Business Day, the next following Business Day and no Certificateholder shall be entitled to any interest or further payment 

in respect of any such delay.  

“Automatic Early Redemption Event” means the AER Value is (A): 

(i) greater than; 

(ii) greater than or equal to; 

(iii) less than; or 

(iv) less than or equal to, 

the Automatic Early Redemption Price,  
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(i), (ii), (iii) or (iv) applying or (B) within or outside the Automatic Early Redemption Range, as specified in the 

Final Terms. 

“Automatic Early Redemption Payout” is as specified in the applicable Final Terms. 

“Automatic Early Redemption Price” means the price, amount, percentage or number specified as such in the Final 

Terms, subject to adjustment as provided in these Equity Linked Conditions. 

“Automatic Early Redemption Range” means the range of prices, amounts, percentages or numbers specified as such 

or otherwise determined in the applicable Final Terms, subject to adjustment from time to time in accordance with the 

provisions set forth in these Equity Linked Conditions. 

“Automatic Early Redemption Valuation Date” means each date specified as such in the Final Terms or, if such date 

is not a Scheduled Trading Day, the next following Scheduled Trading Day unless, in the opinion of the Calculation 

Agent, such day is a Disrupted Day. If any such day is a Disrupted Day, then the corresponding provisions in the definition 

of Valuation Date shall apply mutatis mutandis as if references in such provisions to Valuation Date were to Automatic 

Early Redemption Valuation Date. 

“Automatic Early Redemption Valuation Period” means each period specified as such in the Final Terms. 

“Automatic Early Redemption Valuation Time” has the meaning given it in the Final Terms. 

“AER Value” has the meaning given to it in the Final Terms, being a term defined in Payout Condition 4.2.   

“Averaging Date” means each date specified as an Averaging Date in the Final Terms or, if any such date is not a 

Scheduled Trading Day, the immediately following Scheduled Trading Day unless, in the opinion of the Calculation 

Agent any such day is a Disrupted Day. If any such day is a Disrupted Day, then: 

(a) if “Omission” is specified as applying in the Final Terms, then such date will be deemed not to be an Averaging 

Date for the purposes of determining the relevant Settlement Price provided that if through the operation of this 

provision no Averaging Dates would occur, then the provisions of the definition of Valuation Date will apply 

for purposes of determining the relevant level, price or amount on the final Averaging Date as if such Averaging 

Date were a Valuation Date that was a Disrupted Day; or 

(b) if “Postponement” is specified as applying in the Final Terms, then the provisions of the definition of Valuation 

Date will apply for the purposes of determining the relevant level, price or amount on that Averaging Date as if 

such Averaging Date were a Valuation Date that was a Disrupted Day irrespective of whether, pursuant to such 

determination, that deferred Averaging Date would fall on a day that already is or is deemed to be an Averaging 

Date; or 

(c) if “Modified Postponement” is specified as applying in the Final Terms then: 

(i) where the Certificates are Equity Linked Certificates relating to a single share, the Averaging Date shall 

be the first succeeding Valid Date (as defined in (iii) below). If the first succeeding Valid Date has not 

occurred for a number of consecutive Scheduled Trading Days equal to the Specified Maximum Days 

of Disruption immediately following the original date that, but for the occurrence of another Averaging 

Date or Disrupted Day, would have been the relevant Averaging Date, then (A) that last such 

consecutive Scheduled Trading Day shall be deemed to be the Averaging Date (irrespective of whether 

such Scheduled Trading Day is already an Averaging Date), and (B) the Calculation Agent shall 

determine the relevant level or price for that Averaging Date in accordance with sub-paragraph (b) of 

the definition of Valuation Date below; 

(ii) where the Certificates are Equity Linked Certificates relating to a Basket of Shares, the Averaging Date 

for each Share shall be the first succeeding Valid Date in relation to every Share forming part of the 

Basket of Shares. If the first succeeding Valid Date in relation to every Share forming part of the Basket 
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of Shares has not occurred for a number of consecutive Scheduled Trading Days equal to the Specified 

Maximum Days of Disruption immediately following the original date that, but for the occurrence of 

another Averaging Date or Disrupted Day, would have been the relevant Averaging Date, then (A) such 

Scheduled Trading Day shall be deemed to be the Averaging Date (irrespective of whether that last such 

consecutive Scheduled Trading Day is already an Averaging Date) in respect of every Share, and (B) 

the Calculation Agent shall determine the relevant level, price or amount for that Averaging Date in 

accordance with sub-paragraph (b) of the definition of Valuation Date below; and 

(iii) for the purposes of these Terms and Conditions, “Valid Date” means a Scheduled Trading Day that is 

not a Disrupted Day and on which another Averaging Date does not occur. 

“Basket Company” means each company specified as such in the Final Terms and “Basket Companies” means all such 

companies. 

“Basket of Shares” means (i) a basket composed of Shares of each Basket Company specified in the Final Terms in the 

Weightings or numbers of Shares of each Basket Company specified in the Final Terms.  

“Change of Law” means that, on or after the Trade Date (as specified in the Final Terms) (i) due to the adoption of or 

any change in any applicable law or regulation (including, without limitation, any tax law), or (ii) due to the promulgation 

of or any change in the interpretation by any court, tribunal or regulatory authority with competent jurisdiction of any 

applicable law or regulation (including any action taken by a taxing authority), the Issuer determines in its sole and 

absolute discretion that (A) it has become illegal to hold, acquire or dispose of any relevant Share and/or (B) it will incur 

a materially increased cost in performing its obligations in relation to the Equity Linked Certificates (including, without 

limitation, due to any increase in tax liability, decrease in tax benefit or other adverse effect on the tax position of the 

Issuer and/or any of its Affiliates). 

“Clearance System” means the principal domestic clearance system customarily used for settling trades in the relevant 

Share. 

“Clearance System Business Days” means, in respect of a Clearance System, any day on which such Clearance System 

is (or, but for the occurrence of an event which results in the Clearance System being unable to clear the transfer of a 

relevant security would have been) open for the acceptance and execution of settlement instructions. 

“Contractual Dividend” means, in respect of a Share and a Contractual Ex-Dividend Date, the amount or amounts 

specified as such for such Share in the relevant Final Terms, or, if no such amount is specified for such Share, zero. 

“Contractual Ex-Dividend Date” means, in respect of a Share, each date specified as such in the relevant Final Terms. 

“Coupon Valuation Time” means the time specified as such in the applicable Final Terms. 

“Disrupted Day” means any Scheduled Trading Day on which: 

(a) a relevant Exchange or any Related Exchange fails to open for trading during its regular trading session; 

(b) a Market Disruption Event has occurred; or 

(c) where Exchange Business Day (Cross Asset Basis) and Scheduled Trading Day (Cross Asset Basis) are specified 

as applicable in the Final Terms for (i) Equity Linked Certificates and (ii) Index Linked Certificates and/or Fund 

Linked Certificates, a Disrupted Day occurs under and as defined in the Index Linked Conditions and/or Fund 

Linked Conditions. 

“Dividend FX Rate” means, in respect of a Share and the Share Currency for such Share and any relevant date, the 

amount of the currency per one unit of such Share Currency, determined by the Calculation Agent by reference to the 

official mid exchange rate of the relevant currency pair(s) as determined by the Calculation Agent at or around 4.00 p.m., 

London time, on the relevant date and published by Refinitiv Benchmark Services Limited (or any successor thereto or 
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any alternative fixing price sponsor as selected by the Calculation Agent) on the relevant Reuters pages as determined by 

the Calculation Agent, provided that if such exchange rate(s) cannot be obtained from such Reuters pages or are otherwise 

not published on such date, as determined by the Calculation Agent, then the Calculation Agent shall determine the 

Dividend FX Rate for such date based on the Calculation Agent's internal mid marks for such exchange rate(s) on such 

date. 

“Dividend Observation Date” means, in respect of a Share and the Dividend Period for such Share, each Scheduled 

Trading Day for such Share that is not a Disrupted Day for such Share falling within such Dividend Period, as determined 

by the Calculation Agent (and, unless specified to the contrary in the relevant Final Terms, each Dividend Observation 

Date shall be deemed to be an Adjusted Share Price Applicable Date). 

“Dividend Period” means, in respect of a Share, the period commencing on (and excluding) the Dividend Period Start 

Date in respect of such Share and ending on (and including) the Dividend Period End Date in respect of such Share. 

“Dividend Period End Date” means, in respect of a Share, the date specified as such in the relevant Final Terms. 

“Dividend Period Start Date” means, in respect of a Share, the date specified as such in the relevant Final Terms or 

otherwise determined as provided in the Conditions subject to adjustment (as a Valuation Date) in accordance with these 

Equity Linked Conditions (and, unless specified to the contrary in the relevant Final Terms, the Dividend Period Start 

Date shall be deemed to be an Adjusted Share Price Applicable Date). 

“Dividend Period Start Date Price” means, in respect of a Share, either of (i) or (ii) as specified in the relevant Final 

Terms: (i) the official closing price of such Share in respect of the Dividend Period Start Date, or (ii) the amount set forth 

in the relevant Final Terms as being the "Dividend Period Start Date Price" for such Share. 

“Early Closure” means the closure on any Exchange Business Day of relevant Exchange(s) or any Related Exchange(s) 

prior to its Scheduled Closing Time unless such earlier closing time is announced by such Exchange(s) or Related 

Exchange(s) at least one hour prior to the earlier of (i) the actual closing time for the regular trading session on such 

Exchange(s) or Related Exchange(s) on such Exchange Business Day and (ii) the submission deadline for orders to be 

entered into the Exchange or Related Exchange system for execution at the “Valuation Time” on such Exchange Business 

Day. 

“Exchange” means, in respect of a Share, each exchange or quotation system specified as such for such Share in the Final 

Terms, any successor to such exchange or quotation system or any substitute exchange or quotation system to which 

trading in the Share has temporarily relocated (provided that the Calculation Agent has determined that there is 

comparable liquidity relative to such Share on such temporary substitute exchange or quotation system as on the original 

Exchange). 

“Exchange Business Day” means either (i) in the case of a single Share, Exchange Business Day (Single Share Basis) 

or (ii) in the case of a basket of Shares or other assets, (a) Exchange Business Day (All Shares Basis) or (b) Exchange 

Business Day (Per Share Basis) or (c) Exchange Business Day (Cross Asset Basis), in each case as specified in the Final 

Terms. 

“Exchange Business Day (All Shares Basis)” means, in respect of a Basket of Shares, any Scheduled Trading Day on 

which each Exchange and each Related Exchange are open for trading in respect of all Shares comprised in the Basket of 

Shares during their respective regular trading sessions, notwithstanding any such Exchange or Related Exchange closing 

prior to its Scheduled Closing Time. 

“Exchange Business Day (Cross Asset Basis)” means, in respect of a basket of assets, any Scheduled Trading Day on 

which each relevant Exchange and each Related Exchange (if any) in respect of all Shares comprised in the basket of 

assets is open for trading during its regular trading session (notwithstanding any such relevant Exchange or Related 

Exchange closing prior to its Scheduled Closing Time) which is also an Exchange Business Day under and as defined in 

the Index Linked Conditions and/or the Fund Linked Conditions. 
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“Exchange Business Day (Per Share Basis)” means, in respect of a Share, any Scheduled Trading Day on which the 

relevant Exchange and Related Exchange in respect of such Share is open for trading during its respective regular trading 

session, notwithstanding any such Related Exchange closing prior to its Scheduled Closing Time. 

“Exchange Business Day (Single Share Basis)” means any Scheduled Trading Day on which the relevant Exchange and 

the relevant Related Exchange, if any, are open for trading during their respective regular trading session(s), 

notwithstanding any such relevant Exchange or relevant Related Exchange closing prior to their Scheduled Closing Time. 

“Exchange Disruption” means, any event (other than an Early Closure) that disrupts or impairs (as determined by the 

Calculation Agent) the ability of market participants in general (i) to effect transactions in, or obtain market values for, 

the Shares on the relevant Exchange or (ii) to effect transactions in, or obtain market values for, futures or options 

contracts relating to the relevant Share on any relevant Related Exchange. 

“Ex-Dividend Date” means, in respect of a Share and a Gross Cash Dividend or Gross Cash Equivalent Dividend, the 

date on which such Share has commenced trading ex-dividend on the Exchange for such Share and such Gross Cash 

Dividend or Gross Cash Equivalent Dividend. 

“Extraordinary Event Effective Date” means, in respect of an Extraordinary Event, the date on which such 

Extraordinary Event occurs, as determined by the Calculation Agent in its sole and absolute discretion. 

“Gross Cash Dividend” means, in respect of a Share, any gross dividend amount in cash for one such Share that would 

be received by a holder of record before the withholding or deduction of taxes at the source by or on behalf of any relevant 

authority having power to tax in respect of such a dividend or distribution, and excludes any imputation or other credits, 

refunds or deductions granted by any applicable authority having power to tax in respect of such a dividend or distribution 

and any taxes, credits, refunds or benefits imposed, withheld, assessed or levied thereon, provided that, if such Gross 

Cash Dividend is denominated in a currency other than the Share Currency for such Share, then the Calculation Agent 

shall convert the amount of such Gross Cash Dividend into the Share Currency using the Dividend FX Rate on the relevant 

Ex-Dividend Date for such Gross Cash Dividend. 

“Gross Cash Equivalent Dividend” means, in respect of a Share, any gross dividend amount in cash for one such Share 

as declared by the Share Company or any Basket Company before the withholding or deduction of taxes at the source by 

or on behalf of any relevant authority having power to tax in respect of such a dividend or distribution, and excludes any 

imputation or other credits, refunds or deductions granted by any applicable authority having power to tax in respect of 

such a dividend or distribution and any taxes, credits, refunds or benefits imposed, withheld, assessed or levied thereon, 

provided that, if such Gross Cash Equivalent Dividend is denominated in a currency other than the Share Currency for 

such Share, then the Calculation Agent shall convert the amount of such Gross Cash Equivalent Dividend into the Share 

Currency using the Dividend FX Rate on the relevant Ex-Dividend Date for such Gross Cash Equivalent Dividend. 

“Hedging Disruption” means that the Issuer or any of its Affiliates is unable, after using commercially reasonable efforts, 

to (i) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems 

necessary to hedge the equity price risk or any other relevant price risk including but not limited to the currency risk of 

the Issuer issuing and performing its obligations with respect to the Certificates, or (ii) freely realise, recover, remit, 

receive, repatriate or transfer the proceeds of any such transaction(s) or asset(s). 

“Hedging Shares” means the number of Shares that the Issuer or any of its Affiliates deems necessary to hedge the equity 

or other price risk of entering into and performing its obligations with respect to the Certificates. 

“Increased Cost of Hedging” means that the Issuer or any of its Affiliates would incur a materially increased (as 

compared with circumstances existing on the Trade Date) amount of tax, duty, expense or fee (other than brokerage 

commissions) to (i) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) 

it deems necessary to hedge the market risk (including, without limitation, equity price risk, foreign exchange risk and 

interest rate risk) of the Issuer, issuing and performing its obligations with respect to the Certificates, or (ii) realise, recover 

or remit the proceeds of any such transaction(s) or asset(s), provided that any such materially increased amount that is 

incurred solely due to the deterioration of the creditworthiness of the Issuer and/or any of its Affiliates shall not be deemed 

an Increased Cost of Hedging. 
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“Increased Cost of Stock Borrow” means that the Issuer or any of its Affiliates would incur a rate to borrow any Share 

that is greater than the Initial Stock Loan Rate. 

“Initial Stock Loan Rate” means, in respect of a Share, the initial stock loan rate specified in relation to such Share in 

the Final Terms. 

“Insolvency Filing” means that a Share Company or Basket Company institutes or has instituted against it by a regulator, 

supervisor or any similar official with primary insolvency, rehabilitative or regulatory jurisdiction over it in the 

jurisdiction of its incorporation or organisation or the jurisdiction of its head or home office, or it consents to a proceeding 

seeking a judgment of insolvency or bankruptcy or any other relief under any bankruptcy or insolvency law or other 

similar law affecting creditors' rights, or a petition is presented for its winding-up or liquidation by it or such regulator, 

supervisor or similar official or it consents to such a petition, provided that proceedings instituted or petitions presented 

by creditors and not consented to by the Share Company or Basket Company shall not be deemed an Insolvency Filing. 

“Knock-in Determination Day” means the date(s) specified as such in the Final Terms, or otherwise each Scheduled 

Trading Day during the Knock-in Determination Period. 

“Knock-in Determination Period” means the period which commences on, and includes, the Knock-in Period Beginning 

Date and ends on, and includes, the Knock-in Period Ending Date. 

“Knock-in Event” means the Knock-in Value is (A): 

(i) greater than; 

(ii) greater than or equal to; 

(iii) less than; or 

(iv) less than or equal to, 

the Knock-in Price or (B) within or outside the Knock-in Range (x) on a Knock-in Determination Day or (y) in 

respect of any Knock-in Determination Period, as specified in the Final Terms. 

“Knock-in Period Beginning Date” means the date specified as such in the Final Terms or, if the Knock-in Period 

Beginning Date Scheduled Trading Day Convention is specified as applicable in the Final Terms and such date is not a 

Scheduled Trading Day, the next following Scheduled Trading Day. 

“Knock-in Period Ending Date” means the date specified as such in the Final Terms or, if the Knock-in Period Ending 

Date Scheduled Trading Day Convention is specified as applicable in the Final Terms and such date is not a Scheduled 

Trading Day, the next following Scheduled Trading Day. 

“Knock-in Price” means the price, amount, percentage or number specified as such in the Final Terms, subject to 

adjustment from time to time in accordance with the provisions of these Equity Linked Conditions. 

“Knock-in Range” means the range of prices, amounts, percentages or numbers specified as such or otherwise 

determined in the applicable Final Terms, subject to adjustment from time to time in accordance with the provisions of 

these Equity Linked Conditions. 

“Knock-in Valuation Time” means the time or period of time on any Knock-in Determination Day specified as such in 

the Final Terms or in the event that the Final Terms do not specify a Knock-in Valuation Time, the Knock-in Valuation 

Time shall be the Valuation Time. 

“Knock-in Value” has the meaning given to it in the Final Terms, being a term defined in Payout Condition 4.2. 
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“Knock-out Determination Day” means the date(s) specified as such in the Final Terms, or otherwise each Scheduled 

Trading Day during the Knock-out Determination Period. 

“Knock-out Determination Period” means the period which commences on, and includes, the Knock-out Period 

Beginning Date and ends on, and includes, the Knock-out Period Ending Date. 

“Knock-out Event” means the Knock-out Value is (A): 

(i) greater than; 

(ii) greater than or equal to; 

(iii) less than; or 

(iv) less than or equal to, 

the Knock-out Price or (B) within or outside the Knock-out Range (x) on a Knock-in Determination Day or (y) 

in respect of any Knock-in Determination Period, as specified in the Final Terms. 

“Knock-out Period Beginning Date” means the date specified as such in the Final Terms or, if the Knock-out Period 

Beginning Date Scheduled Trading Day Convention is specified as applicable in the Final Terms and such date is not a 

Scheduled Trading Day, the next following Scheduled Trading Day. 

“Knock-out Period Ending Date” means the date specified as such in the Final Terms or, if the Knock-out Period Ending 

Date Scheduled Trading Day Convention is specified as applicable in the Final Terms and such date is not a Scheduled 

Trading Day, the next following Scheduled Trading Day. 

“Knock-out Price” means the price, amount, percentage or number specified as such in the Final Terms subject to 

adjustment from time to time in accordance with the provisions of these Equity Linked Conditions. 

“Knock-out Range” means the range of prices, amounts, percentages or numbers specified as such or otherwise 

determined in the applicable Final Terms, subject to adjustment from time to time in accordance with the provisions of 

these Equity Linked Conditions. 

“Knock-out Value” has the meaning given to it in the Final Terms, being a term defined in Payout Condition 4.2. 

“Knock-out Valuation Time” means the time or period of time on any Knock-out Determination Day specified as such 

in the Final Terms or in the event that the Final Terms do not specify a Knock-out Valuation Time, the Knock-out 

Valuation Time shall be the Valuation Time. 

“Loss of Stock Borrow” means that the Issuer and/or any Affiliate is unable, after using commercially reasonable efforts, 

to borrow (or maintain a borrowing of) any Share in an amount equal to the Hedging Shares at a rate equal to or less than 

the Maximum Stock Loan Rate. 

“Market Disruption Event” means, in relation to Equity Linked Certificates relating to a single Share or a Basket of 

Shares, in respect of a Share, the occurrence or existence of (i) a Trading Disruption, (ii) an Exchange Disruption, which 

in either case the Calculation Agent in its sole and absolute discretion, determines is material, at any time during the one 

hour period that (a) for the purposes of the occurrence of a Knock-in Event or a Knock-out Event, begins or ends at the 

time when the level of the relevant Share triggers respectively the occurrence of the Knock-in Event or the Knock-out 

Event or (b) in all other circumstances that ends at the relevant Valuation Time, or (iii) an Early Closure. 

“Maximum Stock Loan Rate” means, in respect of a Share, the Maximum Stock Loan Rate specified in the Final Terms. 

“Observation Date” means each date specified as an Observation Date in the Final Terms, or if any such date is not a 

Scheduled Trading Day, the immediately following Scheduled Trading Day unless, in the opinion of the Calculation 
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Agent, any such day is a Disrupted Day. If any such day is a Disrupted Day, then the provisions relating to Omission, 

Postponement or Modified Postponement, as the case may be, contained in the definition of Averaging Date shall apply 

mutatis mutandis as if references in such provisions to Averaging Date were to Observation Date. 

“Observation Period” means the period specified as the Observation Period in the Final Terms. 

“Related Exchange” means, in relation to a Share, each exchange or quotation system on which option contracts or 

futures contracts relating to such Share are traded, or each exchange or quotation system specified as such for such Share 

in the Final Terms, any successor to such exchange or quotation system or any substitute exchange or quotation system 

to which trading in futures or options contracts relating to such Share has temporarily relocated (provided that the 

Calculation Agent has determined that there is comparable liquidity relative to the futures or options contracts relating to 

such Share on such temporary substitute exchange or quotation system as on the original Related Exchange), provided 

that where “All Exchanges” is specified as the Related Exchange in the Final Terms, “Related Exchange” shall mean 

each exchange or quotation system where trading has a material effect (as determined by the Calculation Agent) on the 

overall market for futures or options contracts relating to such Share. 

“Relevant Dividend” means, in respect of a Share, and any relevant date, the Gross Cash Dividend or the Gross Cash 

Equivalent Dividend for such date, provided that, if the holders of record of each Share may elect between receiving a 

Gross Cash Dividend or a Gross Cash Equivalent Dividend the Relevant Dividend for such Share shall be deemed to be 

the Gross Cash Dividend. 

“Relevant Price” means, subject as referred to in relation to any Automatic Early Redemption Valuation Date, Averaging 

Date, Knock-in Determination Day, Knock-out Determination Day, Observation Date, Valuation Date, Dividend 

Observation Date or Adjusted Share Price Applicable Date, as the case may be, in the case of a Share, (a) if Relevant 

Price subject to Dividend Adjustment is specified to be applicable in the relevant Final Terms, an amount equal to the 

Adjusted Share Price of the Share for any Adjusted Share Price Applicable Date or (b) regardless of whether Relevant 

Price subject to Dividend Adjustment is specified to be applicable in the relevant Final Terms, for any day or date which 

is not specified or deemed to be an Adjusted Share Price Applicable Date in the relevant Final Terms, an amount equal 

to the official closing price (or the price at the Valuation Time on the relevant Settlement Price Date or Averaging Date, 

as the case may be, if so specified in the Final Terms) quoted on the relevant Exchange for such Share on (i) if Averaging 

is not specified in the Final Terms, the relevant Settlement Price Date, or (ii) if Averaging is specified in the Final Terms, 

the relevant Averaging Date or if, in the opinion of the Calculation Agent, any such official closing price (or the price at 

the Valuation Time on the relevant Settlement Price Date or such Averaging Date, as the case may be, if so specified in 

the Final Terms) cannot be so determined and the relevant Settlement Price Date or Averaging Date, as the case may be 

is not a Disrupted Day, an amount determined by the Calculation Agent to be equal to the arithmetic mean of the closing 

fair market buying price (or the fair market buying price at the Valuation Time on the relevant Settlement Price Date or 

such Averaging Date, as the case may be, if so specified in the Final Terms) and the closing fair market selling price (or 

the fair market selling price at the Valuation Time on the relevant Settlement Price Date or Averaging Date, as the case 

may be, if so specified in the Final Terms) for the Share based, at the Calculation Agent's discretion, either on the 

arithmetic mean of the foregoing prices or middle market quotations provided to it by two or more financial institutions 

(as selected by the Calculation Agent) engaged in the trading of the Share or on such other factors as the Calculation 

Agent shall decide. 

“Scheduled Closing Time” means, in respect of an Exchange or Related Exchange and a Scheduled Trading Day, the 

scheduled weekday closing time of such Exchange or Related Exchange on such Scheduled Trading Day, without regard 

to after hours or any other trading outside of the regular trading session hours subject as provided in Valuation Time 

below.  

“Scheduled Trading Day” means either (i) in the case of a single Share, Scheduled Trading Day (Single Share Basis) or 

(ii) in the case of a Basket of Shares, (a) Scheduled Trading Day (All Shares Basis) or (b) Scheduled Trading Day (Per 

Share Basis) or (c) Scheduled Trading Day (Cross Asset Basis), in each case as specified in the Final Terms. 
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“Scheduled Trading Day (All Shares Basis)” means, in respect of a Basket of Shares, any day on which each Exchange 

and each Related Exchange are scheduled to be open for trading in respect of all Shares comprised in the Basket of Shares 

for their respective regular trading sessions. 

“Scheduled Trading Day (Cross Asset Basis)” means, in respect of a basket of assets, any day on which each Exchange 

and each Related Exchange (if any) in respect of all Shares comprised in the basket of assets is scheduled to be open for 

trading for its regular trading session which is also a Scheduled Trading Day for the purpose of the Index Linked 

Conditions and/or the Fund Linked Conditions, as applicable. 

“Scheduled Trading Day (Per Share Basis)” means in respect of a Basket of Shares, any day on which the relevant 

Exchange and Related Exchange in respect of such Share are scheduled to be open for trading for their respective regular 

trading sessions. 

“Scheduled Trading Day (Single Share Basis)” means any day on which the relevant Exchange and the relevant Related 

Exchange are scheduled to be open for trading during their respective regular trading session(s). 

“Scheduled Valuation Date” means, in respect of a Share, any original date that, but for the occurrence of an event 

causing a Disrupted Day, would have been a Valuation Date. 

“Screen Page” means the page specified in the Final Terms, or any successor page or service thereto. 

“Settlement Cycle” means, in respect of a Share, the period of Clearance System Business Days following a trade in the 

Share on the Exchange in which settlement will customarily occur according to the rules of such Exchange. 

“Settlement Price” means, subject as referred to in relation to any Automatic Early Redemption Valuation Date, 

Averaging Date, Knock-in Determination Day, Knock-out Determination Day, Observation Date, Valuation Date, 

Dividend Observation Date or Adjusted Share Price Applicable Date, as the case may be: 

(a) in the case of Equity Linked Certificates relating to a single Share, (A) if Relevant Price subject to Dividend 

Adjustment is specified to be applicable in the relevant Final Terms, the Relevant Price for any Adjusted Share 

Price Applicable Date or (B) regardless of whether Relevant Price subject to Dividend Adjustment is specified to 

be applicable in the relevant Final Terms, for any day or date which is not specified or deemed to be an Adjusted 

Share Price Applicable Date in the relevant Final Terms, (i) if Averaging is not specified in the Final Terms, the 

Relevant Price for the relevant Settlement Price Date, or (ii) if Averaging is specified in the Final Terms, the 

arithmetic mean of the Relevant Prices of the Share on each Averaging Date, all as determined by or on behalf of 

the Calculation Agent in a commercially reasonable manner; and 

(b) in the case of Equity Linked Certificates relating to a Basket of Shares, (A) if Relevant Price subject to Dividend 

Adjustment is specified to be applicable in the relevant Final Terms, the  Relevant Price for any Adjusted Share 

Price Applicable Date or (B) regardless of whether Relevant Price subject to Dividend Adjustment is specified to 

be applicable in the relevant Final Terms, for any day or date which is not specified or deemed to be an Adjusted 

Share Price Applicable Date in the relevant Final Terms (i) if Averaging is not specified in the Final Terms, the 

Relevant Price for the relevant Settlement Price Date, or (ii) if Averaging is specified in the Final Terms, the 

arithmetic mean of the Relevant Prices for each Share in the Basket of Shares on each Averaging Date, all as 

determined by or on behalf of the Calculation Agent in a commercially reasonable manner. 

“Settlement Price Date” means any Automatic Early Redemption Valuation Date, Knock-in Determination Day, Knock-

out Determination Day, Observation Date or Valuation Date, as the case may be. 

“Shares” and “Share” mean in the case of an issue of Certificates relating to a Basket of Shares, each share and, in the 

case of an issue of Certificates relating to a single Share, the share specified in the Final Terms and related expressions 

shall be construed accordingly. 

“Share Company” means, in the case of an issue of Certificates relating to a single Share, the company that has issued 

such Share. 
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“Share Correction Period” means (i) the period specified in the Final Terms, or (ii) if none is so specified, one Settlement 

Cycle. 

“Share Currency” means, in respect of a Share, the currency specified as such in the relevant Final Terms, or if not 

specified, the currency in which the relevant price of the Share is denominated. 

“Specified Maximum Days of Disruption” means five (5) Scheduled Trading Days or such other number of Scheduled 

Trading Days specified in the Final Terms. 

“Stop-Loss Event” means, in respect of a Share, the price of any Share as quoted on the relevant Exchange for such 

Share at any time or the Scheduled Closing Time, as specified in the Final Terms, on any Scheduled Trading Day that is 

not a Disrupted Day in respect of such Share on or after the Trade Date or, if later the Strike Date, is less than 5 per cent., 

or such percentage specified in the Final Terms, of its Strike Price or, if no Strike Price is stipulated in the Final Terms, 

the price given as the benchmark price for such Share in the Final Terms, all as determined by the Calculation Agent.  

“Strike Date” means the Strike Date specified in the Final Terms as may be adjusted in accordance with the definition 

of “Valuation Date” below. 

“Strike Day” means each date specified as such in the applicable Final Terms. 

“Strike Period” means the period specified as the Strike Period in the Final Terms. 

“Trading Disruption” means, any suspension of or limitation imposed on trading by the relevant Exchange or Related 

Exchange or otherwise and whether by reason of movements in price exceeding limits permitted by the relevant Exchange 

or Related Exchange or otherwise (a) relating to the Share or (b) in futures or options contracts relating to such Share on 

any relevant Related Exchange. 

“Valuation Date” means the Coupon Valuation Date, Strike Date and/or Redemption Valuation Date, as the case may 

be, specified in the Final Terms or, if such day is not a Scheduled Trading Day, the immediately succeeding Scheduled 

Trading Day unless, in the opinion of the Calculation Agent, such day is a Disrupted Day. If such day is a Disrupted Day, 

then: 

(a) in the case of Equity Linked Certificates relating to a single Share, the Valuation Date shall be the first 

succeeding Scheduled Trading Day that is not a Disrupted Day, unless each of the number of consecutive 

Scheduled Trading Days equal to the Specified Maximum Days of Disruption immediately following the 

Scheduled Valuation Date is a Disrupted Day. In that case, (i) the last such consecutive Scheduled Trading Day 

shall be deemed to be the Valuation Date, notwithstanding the fact that such day is a Disrupted Day, and (ii) the 

Calculation Agent shall determine the Settlement Price in the manner set out in the Final Terms or, if not set out 

or if not practicable, determine the Settlement Price in accordance with its good faith estimate of the Settlement 

Price as of the Valuation Time on that the last such consecutive Scheduled Trading Day; or 

(b) in the case of Equity Linked Certificates relating to a Basket of Shares, the Valuation Date for each Share shall 

be the first succeeding Scheduled Trading Day that is not a Disrupted Day in respect of any Shares forming part 

of the Basket of Shares unless each of the number of consecutive Scheduled Trading Days equal to the Specified 

Maximum Days of Disruption immediately following the Scheduled Valuation Date is a Disrupted Day relating 

to any Share of the Basket of Shares. In that case, (i) the last such consecutive Scheduled Trading Day shall be 

deemed to be the Valuation Date for each Share of the Basket of Shares, notwithstanding the fact that such day 

is a Disrupted Day with respect to any Share, and (ii) the Calculation Agent shall determine the Settlement Price 

using, in relation to the relevant affected Share, the level or value as applicable, determined in the manner set 

out in the Final Terms, and, in the case of a Share, a price determined in the manner set out in the Final Terms 

or, if not set out or if not practicable, using its good faith estimate of the value for the affected Share as of the 

Valuation Time on the last such consecutive Scheduled Trading Day and otherwise in accordance with the above 

provisions. 
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“Valuation Time” means Coupon Valuation Time or the Valuation Time, as the case may be, specified in the Final 

Terms or, if no Valuation Time is specified, the Scheduled Closing Time on the relevant Exchange on the relevant 

Valuation Date or Averaging Date, as the case may be, in relation to each Share to be valued provided that if the relevant 

Exchange closes prior to its Scheduled Closing Time and the specified Valuation Time is after the actual closing time for 

its regular trading session, then the Coupon Valuation time or the Valuation Time, as the case may be, shall be such actual 

closing time. 

“Weighting” means the weighting to be applied to each item of the Basket of Shares as specified in the Final Terms. 
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ANNEX 4 

 

ADDITIONAL TERMS AND CONDITIONS FOR INFLATION LINKED CERTIFICATES  

If specified as applicable in the Final Terms, the terms and conditions applicable to Inflation Linked Certificates shall 

comprise the General Conditions and the additional terms and conditions for Inflation Linked Certificates set out below 

(the “Inflation Linked Conditions”), together with the terms and conditions as set out in each other Annex which is 

specified as applicable in the Final Terms and subject to completion in the Final Terms. In the event of any inconsistency 

between the General Conditions and the Inflation Linked Conditions, the Inflation Linked Conditions shall prevail. In the 

event of any inconsistency between the Inflation Linked Conditions and the Payout Conditions, the Payout Conditions 

shall prevail. In the event of any inconsistency between (i) the General Conditions and/or the Inflation Linked Conditions 

and (ii) the Final Terms, the Final Terms shall prevail. In the event of any inconsistency in the provisions of Inflation 

Linked Condition 3 and the other provisions of these Inflation Linked Conditions, the provisions of Inflation Linked 

Condition 3 shall prevail. 

1. Delay in Publication 

If the Calculation Agent determines that a Delayed Index Level Event in respect of an Index has occurred, then 

the Relevant Level with respect to any Reference Month which is to be utilised in any calculation of any payment 

under the Certificates and/or any other determination to be made in respect of the Certificates (the “Substitute 

Inflation Index Level”) shall be determined by the Calculation Agent (subject to Inflation Linked Condition 1 

(b) below), as follows: 

(a) if Related Bond is specified as applicable in the Final Terms, the Calculation Agent shall determine the Substitute 

Inflation Index Level by reference to the corresponding index level determined under the terms and conditions 

of the relevant Related Bond; or 

(b) if (i) Related Bond is not specified as applicable in the relevant Final Terms, or (ii) the Calculation Agent is not 

able to determine a Substitute Inflation Index Level under (a) above for any reason, then the Calculation Agent 

shall determine the Substitute Inflation Index Level by reference to the following formula: 

 

where: 

“Base Level” means the level of the Index (excluding any “flash” estimates) published or announced by the Index Sponsor 

in respect of the month which is 12 calendar months prior to the month for which the Substitute Inflation Index Level is 

being determined. 

“Latest Level” means the latest level of the Index (excluding any “flash” estimates) published or announced by the Index 

Sponsor prior to the month in respect of which the Substitute Inflation Index Level is being determined. 

“Reference Level” means the level of the Index (excluding any “flash” estimates) published or announced by the Index 

Sponsor in respect of the month that is 12 calendar months prior to the month referred to in “Latest Level” above.  

The Issuer shall promptly give notice to Certificateholders in accordance with General Condition 13 of any Substitute 

Inflation Index Level calculated pursuant to this Inflation Linked Condition 1. 

If the Relevant Level is published or announced at any time on or after the relevant Cut-Off Date specified in the Final 

Terms, then, subject as provided in Inflation Linked Condition 3 such Relevant Level will not be used in any calculations. 

The Substitute Inflation Index Level so determined pursuant to this Inflation Linked Condition 1 will be the definitive 

level for that Reference Month. 

 

Substitute Inflation Index Level = Base Level × (Latest Level Reference Level ), 
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2. Successor Index 

If the Calculation Agent determines that the level of an Index has not been published by the Index Sponsor for 

two consecutive months and/or the Index Sponsor announces that it will no longer continue to publish or 

announce the Index and/or the Index Sponsor cancels the Index then the Calculation Agent shall determine a 

successor index (a “Successor Index”) (in lieu of any previously applicable Index) for the purposes of the 

Certificates as follows: 

(a) if Related Bond is specified as applicable in the Final Terms, the Calculation Agent shall determine a Successor 

Index by reference to the corresponding successor index determined under the terms and conditions of the 

Related Bond; 

(b) if (x) Related Bond is not specified as applicable in the Final Terms or (y) a Related Bond Redemption Event is 

specified as applying in the Final Terms and has occurred and Fallback Bond is not specified as applicable in 

the Final Terms, the Index Sponsor announces that it will no longer publish or announce the Index but that it 

will be superseded by a replacement index specified by the Index Sponsor, and the Calculation Agent determines 

that such replacement Index is calculated using the same or a substantially similar formula or method of 

calculation as used in the calculation of the previously applicable Index, such replacement index shall be deemed 

the Successor Index for the purposes of the Certificates from the date that such replacement Index comes into 

effect; 

(c) if no Successor Index has been determined under paragraphs (a) or (b) above the Calculation Agent shall ask 

five leading independent dealers to state what the replacement index for the Index should be. If at least four 

responses are received, and of those responses, three or more leading independent dealers state the same index, 

such index will be deemed the Successor Index. If three responses are received, and two or more leading 

independent dealers state the same index, such index will be deemed the Successor Index. If fewer than three 

responses are received by the Cut-Off Date or no Successor Index is determined pursuant to this provision, the 

Calculation Agent will apply the provisions of paragraph (d) below; 

(d) if no Successor Index has been determined pursuant to paragraphs (a), (b) or (c) above, by the next occurring 

Cut-Off Date, subject as provided below, the Calculation Agent will determine an appropriate alternative index 

as of such Cut-Off Date for such affected Determination Date, and such index will be deemed a Successor Index 

for the purposes of the Certificates; or 

(e) if the Calculation Agent cannot determine an appropriate alternative index pursuant to sub-paragraphs (a) to (d) 

above, there will be deemed to be no Successor Index and an Index Cancellation will be deemed to have occurred. 

For the avoidance of doubt, the Calculation Agent shall determine the date on which the Successor Index shall 

be deemed to replace the Index for the purposes of the Certificates. Notice of the determination of a Successor 

Index, the effective date of the Successor Index or the occurrence of an Index Cancellation will be given to 

Certificateholders by the Issuer in accordance with General Condition 13. 

3. Adjustments 

(a) Successor Index 

If a Successor Index is determined in accordance with Inflation Linked Condition 2, the Calculation Agent may 

make any adjustment or adjustments (without limitation) to any amount payable under the Certificates and/or 

any other relevant term of the Certificates as the Calculation Agent deems necessary to account for this. The 

Issuer shall give notice to the Certificateholders of any such adjustment in accordance with General 

Condition 13. 

(b) Substitute Inflation Index Level 
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If the Calculation Agent determines a Substitute Inflation Index Level in accordance with Inflation 

Linked Condition 1, the Issuer may make any adjustment or adjustments (without limitation) to (x) the 

Substitute Inflation Index Level determined in accordance with Index Linked Condition 1 and/or (y) 

any amount payable under the Certificates and/or any other relevant term of the Certificates, in each 

case, as the Calculation Agent deems necessary. The Issuer shall give notice to the Certificateholders 

of any such adjustment in accordance with General Condition 13. 

(c) Index Level Adjustment Correction 

(i) The first publication or announcement of the Relevant Level (excluding any “flash” or other estimates) 

by the Index Sponsor for any Reference Month shall be final and conclusive and, subject to Inflation 

Linked Condition 3(c)(ii) and (iii) below, later revisions to the level for such Reference Month will not 

be used in any calculations, save that in respect of the EUR-All Items-Revised Consumer Price Index, 

the ESP National- Revised Consumer Price Index (CPI) and the ESP-Harmonised-Revised Consumer 

Price Index HCPI, revisions to the Relevant Level which are published or announced up to and including 

the day that is two Business Days prior to any relevant Determination Date will be valid and the revised 

Relevant Level for the relevant Reference Month will be deemed to be the final and conclusive Relevant 

Level for such Reference Month. The Issuer shall give notice to the Certificateholders of any valid 

revision in accordance with General Condition 13. 

(ii) If, within 30 days of publication or at any time prior to a Determination Date in respect of which a 

Relevant Level will be used in any calculation or determination in respect of such Determination Date, 

the Calculation Agent determines that the Index Sponsor has corrected the Relevant Level to correct a 

manifest error, the Calculation Agent may make any adjustment to any amount payable under the 

Certificates and/or any other relevant term of the Certificates as the Calculation Agent deems 

appropriate as a result of such correction and/or determine the amount (if any) that is payable as a result 

of that correction. The Issuer shall give notice to the Certificateholders of any such adjustment and/or 

amount in accordance with General Condition 13. 

(iii) If a Relevant Level is published or announced at any time after the Cut-Off Date in respect of a 

Determination Date in respect of which a Substitute Inflation Index Level was determined, the 

Calculation Agent may either (A) determine that such Relevant Level shall not be used in any 

calculation or determination under the Certificates and that the Substitute Inflation Index Level shall be 

deemed to be the definitive Relevant Level for the relevant Reference Month, or (B) request the Issuer 

to make any adjustment to any amount payable under the Certificates and/or any other relevant term of 

the Certificates as it deems appropriate as a result of the announcement or publication of the Relevant 

Level and/or determine the amount (if any) that is payable as a result of such publication or 

announcement. The Issuer shall give notice to the Certificateholders of any determination in respect of 

(A) or (B), together with any adjustment or amount in respect thereof, in accordance with General 

Condition 13. 

(d) Currency 

If the Calculation Agent determines that any event occurs affecting the Specified Certificates Currency 

(whether relating to its convertibility; into other currencies or otherwise) which the Calculation Agent 

determines necessitates an adjustment or adjustments to any amount payable under the Certificates, and/or any 

other relevant term of the Certificates (including the date on which any amount is payable by the Issuer), the 

Issuer may make such adjustment or adjustments to such amount and/or any other relevant term of the 

Certificates as the Calculation Agent deems necessary. The Calculation Agent shall give notice to the 

Certificateholders of any such adjustment in accordance with General Condition 13. 

(e) Rebasing 

If the Calculation Agent determines that the Index has been or will be rebased at any time, the Index as so rebased 

(the “Rebased Index”) will be used for purposes of determining the Relevant Level from the date of such 
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rebasing; provided, however, that the Calculation Agent may make (i) if Related Bond is specified as applicable 

in the Final Terms, any adjustments as are made pursuant to the terms and conditions of the Related Bond, if 

any, to the levels of the Rebased Index so that the Rebased Index levels reflect the same rate of inflation as before 

the rebasing, and/or (ii) if Related Bond is not specified as applicable in the Final Terms or a Related Bond 

Redemption Event has occurred, the Calculation Agent may make adjustments to the levels of the Rebased Index 

so that the Rebased Index levels reflect the same rate of inflation as the Index before it was rebased and in each 

case the Issuer may make any adjustment(s) to any amount payable under the Certificates and/or any other term 

of the Certificates as the Calculation Agent may deem necessary. If the Calculation Agent determines that neither 

(i) nor (ii) above would produce a commercially reasonable result, the Calculation Agent may redeem each 

Certificate on a date notified by the Issuer to Certificateholders in accordance with General Condition 13 at its 

fair market value, as determined by the Calculation Agent as at the date of redemption taking into account the 

rebasing less the cost to the Issuer and/or its Affiliates of unwinding or amending any related underlying hedging 

arrangements. Notice of any adjustment, redemption of the Certificates or determination pursuant to this 

paragraph shall be given to Certificateholders in accordance with General Condition 13. 

(f) Index Modification 

(i) If on or prior to the Cut-Off Date in respect of any Determination Date, the Calculation Agent 

determines that an Index Modification has occurred the Calculation Agent may (A) if Related Bond is 

specified as applicable in the Final Terms, make any adjustments to any Relevant Level and/or any 

other relevant term of the Certificates (including, without limitation, any amount payable under the 

Certificates), consistent with any adjustments made to the Related Bond as the Calculation Agent deems 

necessary, or (B) if Related Bond is not specified as applicable in the Final Terms or a Related Bond 

Redemption Event has occurred make only those adjustments to the Index, any Relevant Level and/or 

any other term of the Certificates (including, without limitation, any amount payable under the 

Certificates), as the Calculation Agent deems necessary for the modified Index to continue as the Index 

and to account for the economic effect of the Index Modification. 

(ii) If the Calculation Agent determines that an Index Modification has occurred at any time after the Cut-

Off Date in respect of any Determination Date, the Calculation Agent may determine either to ignore 

such Index Modification for the purposes of any calculation or determination made by the Calculation 

Agent with respect to such Determination Date, in which case the relevant Index Modification will be 

deemed to have occurred with respect to the immediately succeeding Determination Date such that the 

provisions of sub-paragraph (i) above will apply, or, notwithstanding that the Index Modification has 

occurred following the Cut-Off Date, to make any adjustments as the Calculation Agent deems fit in 

accordance with sub-paragraph (i) above. 

(g) Consequences of an Additional Disruption Event 

If the Calculation Agent determines that an Additional Disruption Event has occurred, the Issuer may make any 

adjustments to any Relevant Level and/or any other relevant term of the Certificates (including, without 

limitation, any amount payable under the Certificates to account therefor or may redeem each Certificate on the 

date notified by the Issuer to Certificateholders in accordance with General Condition 13 at its fair market value 

(as determined by the Calculation Agent) as at the date of redemption, taking into account the relevant Additional 

Disruption Event, less the cost to the Issuer and/or its Affiliates of unwinding or amending any related underlying 

hedging arrangements. Notice of any redemption of the Certificates shall be given to Certificateholders in 

accordance with General Condition 13. 

(h) Index Cancellation 

If the Calculation Agent determines that an Index Cancellation has occurred, the Issuer may make any 

adjustments to any Relevant Level and/or any other relevant term of the Certificates (including, without 

limitation, any amount payable under the Certificates to account therefore) or may redeem each 

Certificate on the date notified by the Issuer to Certificateholders in accordance with General Condition 
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13 at its fair market value (as determined by the Calculation Agent) as at the date of redemption, taking 

into account the Index Cancellation, less the cost to the Issuer and/or any Affiliates of unwinding or 

amending any related underlying hedging arrangements. Notice of any redemption of the Certificates 

pursuant to this paragraph shall be given to Certificateholders in accordance with General Condition 

13. 

4. Definitions 

“Additional Disruption Event” means any of Change in Law, Hedging Disruption or Increased Cost of Hedging, in each 

case if specified in the Final Terms. 

“Change in Law” means that, on or after the Trade Date (as specified in the Final Terms) (A) due to the adoption of or 

any change in any applicable law or regulation (including, without limitation, any tax law), or (B) due to the promulgation 

of or any change in the interpretation by any court, tribunal or regulatory authority with competent jurisdiction of any 

applicable law or regulation (including any action taken by a taxing authority), the Issuer determines in its sole and 

absolute discretion that it has become illegal for the Issuer and/or any of its Affiliates to hold, acquire or dispose of any 

relevant hedge positions in respect of the Index for purposes of the Certificates. 

“Cut-Off Date” means, in respect of a Determination Date, five Business Days prior to such Determination Date, unless 

otherwise stated in the Final Terms. 

“Delayed Index Level Event” means, in respect of any Determination Date, that the Index Sponsor fails to publish or 

announce the level of the Index (the “Relevant Level”) in respect of any Reference Month which is relevant to the 

calculation of any payment under the Certificates and/or any other determination in respect of the Certificates, in each 

case by the related Cut-Off Date. 

“Determination Date” means in respect of an Index and/or Index Level(s) or value(s) as the case may be, each date 

specified as such in the applicable Final Terms. 

“Fallback Bond” means a bond selected by the Calculation Agent and issued by the government of the country to whose 

level of inflation the Index relates and which pays a coupon or redemption amount which is calculated by reference to the 

Index, with a maturity date which falls on (a) the same day as the Maturity Date, (b) the next longest maturity after the 

Maturity Date if there is no such bond maturing on the Maturity Date, or (c) the next shortest maturity before the Maturity 

Date if no bond defined in (a) or (b) is selected by the Calculation Agent. If the Index relates to the level of inflation 

across the European Monetary Union, the Calculation Agent will select an inflation-linked bond that is a debt obligation 

of one of the governments (but not any government agency) of France, Italy, Germany or Spain and which pays a coupon 

or redemption amount which is calculated by reference to the level of inflation in the European Monetary Union. In each 

case, the Calculation Agent will select the Fallback Bond from those inflation-linked bonds issued on or before the Issue 

Date and, if there is more than one inflation-linked bond maturing on the same date, the Fallback Bond shall be selected 

by the Calculation Agent from those bonds in its discretion. If the Fallback Bond redeems the Calculation Agent will 

select a new Fallback Bond on the same basis, but selected from all eligible bonds in issue at the time the original Fallback 

Bond redeems (including any bond for which the redeemed bond is exchanged). 

“Hedging Disruption” means that the Issuer and/or any of its Affiliates is unable, after using commercially reasonable 

efforts, to (a) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it 

deems necessary to hedge any relevant price risk of the Issuer issuing and performing its obligations with respect to the 

Certificates, or (b) freely realise, recover, remit, receive, repatriate or transfer the proceeds of any such transaction(s) or 

asset(s). 

“Increased Cost of Hedging” means that the Issuer and/or any of its Affiliates would incur a materially increased (as 

compared with circumstances existing on the Trade Date) amount of tax, duty, expense or fee (other than brokerage 

commissions) to (a) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transaction(s) or 

asset(s) it deems necessary to hedge the market risk (including, without limitation, equity price risk, foreign exchange 

risk and interest rate risk) of the Issuer issuing and performing its obligations with respect to the Certificates, or (b) realise, 
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recover or remit the proceeds of any such transaction(s) or asset(s), provided that any such materially increased amount 

that is incurred solely due to the deterioration of the creditworthiness of the Issuer and/or any of its Affiliates shall not be 

deemed an Increased Cost of Hedging. 

“Index” means the index or indices specified in the Final Terms or any Successor Index as determined by the Calculation 

Agent pursuant to Inflation Linked Condition 2 and related expressions shall be construed accordingly. 

“Index Cancellation” means a level for the Index has not been published or announced for two consecutive months 

and/or the Index Sponsor cancels the Index and/or the Index Sponsor announces that it will no longer continue to publish 

or announce the Index and no Successor Index exists. 

“Index Modification” means the Index Sponsor announces that it will make (in the opinion of the Calculation Agent) a 

material change in the formula for or the method of calculating the Index or in any other way materially modifies the 

Index. 

“Index Sponsor” means the entity that publishes or announces (directly or through an agent) the level of the relevant 

Index which as of the Issue Date of the Certificates is the Index Sponsor specified in the Final Terms in relation to the 

relevant Index. 

“Rebased Index” has the meaning given to it under Inflation Linked Condition 3 above. 

“Reference Month” means the calendar month for which the level of the Index was reported, regardless of when this 

information is published or announced. If the period for which the Relevant Level was reported is a period other than a 

month, the Reference Month shall be the period for which the Relevant Level was reported. 

“Related Bond” means the bond (if any) specified as such in the Final Terms. If the Related Bond specified in the Final 

Terms is Fallback Bond, then for any Related Bond determination, the Calculation Agent shall use the Fallback Bond. If 

no bond is specified in the Final Terms as the Related Bond and “Fallback Bond Not applicable” is specified in the Final 

Terms there will be no Related Bond. If a bond is selected as the Related Bond in the Final Terms and that bond redeems 

or matures before the relevant Determination Date, unless “Fallback Bond Not applicable” is specified in the Final Terms, 

the Calculation Agent shall use the Fallback Bond for any Related Bond determination. 

“Related Bond Redemption Event” means, if specified as applicable in the Final Terms, at any time prior to the Maturity 

Date, (a) the Related Bond is redeemed, repurchased or cancelled, (b) the Related Bond becomes repayable prior to its 

stated date of maturity for whatever reason, or (c) the issuer of the Related Bond announces that the Related Bond will 

be redeemed, repurchased or cancelled prior to its stated date of maturity. 

“Relevant Level” has the meaning given to it in the definition of Delayed Index Level Event.  

“Strike Date” means each date specified as a Strike Date in the Final Terms, subject to adjustment in accordance with 

these Inflation Linked Conditions. 

“Strike Day” means each date specified as such in the applicable Final Terms. 

“Strike Period” means the period specified as the Strike Period in the Final Terms.  

“Successor Index” has the meaning given to it in under Inflation Linked Condition 2. 

“Substitute Inflation Index Level” has the meaning given in Inflation Linked Condition 1. 
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ANNEX 5 

 

ADDITIONAL TERMS AND CONDITIONS FOR FUND LINKED CERTIFICATES 

If specified as applicable in the Final Terms, the terms and conditions applicable to Fund Linked Certificates shall 

comprise the General Conditions and the additional terms and conditions for Fund Linked Certificates set out below 

(the “Fund Linked Conditions”), together with the terms and conditions as set out in each other Annex which is 

specified as applicable in the Final Terms and subject to completion in the Final Terms. In the event of any 

inconsistency between the General Conditions and the Fund Linked Conditions, the Fund Linked Conditions shall 

prevail. In the event of any inconsistency between the Fund Linked Conditions and the Payout Conditions, the Payout 

Conditions shall prevail. In the event of any inconsistency between (i) the General Conditions and/or the Fund Linked 

Conditions and (ii) the Final Terms, the Final Terms shall prevail. 

1. Disrupted Day in respect of Certificates linked to one or more ETFs 

The Calculation Agent shall give notice as soon as practicable to the Holders in accordance with General 

Condition 13 of the occurrence of a Disrupted Day on any day that, but for the occurrence of a Disrupted Day, 

would have been an Averaging Date, a Valuation Date, an Automatic Early Redemption Valuation Date or any 

Knock-in Determination Day or Knock-out Determination Day, as the case may be. 

2. Knock-in Event and Knock-out Event  

(a) This Fund Linked Condition 2 is applicable only if: 

(i) Knock-in Event is specified as applicable in the Final Terms, then any payment under the Certificates 

which is expressed to be subject to a Knock-in Event shall be conditional upon the occurrence of such 

Knock-in Event; or 

(ii) If Knock-out Event is specified as applicable in the Final Terms, then in which case any payment under 

the relevant Certificates which is expressed to be subject to a Knock-out Event shall be conditional upon 

the occurrence of such Knock-out Event. 

(b) If the Fund is an ETF and: 

(i) if the Knock-in Valuation Time or the Knock-out Valuation Time specified in the Final Terms is the 

Valuation Time and if on any Knock-in Determination Day or Knock-out Determination Day at any 

time during the one hour period that begins or ends at the Valuation Time a Knock-in Event or a Knock-

out Event would otherwise have occurred and a Trading Disruption, Exchange Disruption or Early 

Closure occurs or exists, then the Knock-in Event or the Knock-out Event shall be deemed not to have 

occurred, provided that if, by operation of this provision, no Knock-in Determination Day or Knock-

out Determination Day would occur in the Knock-in Determination Period or Knock-out Determination 

Period, the Knock-in Period Ending Date or Knock-out Period Ending Date shall be treated as a 

Valuation Date and the Calculation Agent shall determine the price of each affected Fund Share as at 

the Knock-in Valuation Time or Knock-out Valuation Time in accordance with the provisions contained 

in the definition of Valuation Date; and 

(ii) if the Knock-in Valuation Time or the Knock-out Valuation Time specified in the Final Terms is any 

time/or period of time during the regular trading hours on the relevant Exchange other than the 

Valuation Time and if on any Knock-in Determination Day or Knock-out Determination Day at any 

time during the one hour period that begins or ends at the Knock-in Valuation Time or Knock-out 

Valuation Time a Knock-in Event or a Knock-out Event would otherwise have occurred and a Trading 

Disruption, Exchange Disruption or Early Closure occurs or exists, then, the Knock-in Event or the 

Knock-out Event shall be deemed not to have occurred, provided that if, by operation of this provision, 

no Knock-in Determination Day or Knock-out Determination Day would occur in the Knock-in 
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Determination Period or Knock-out Determination Period, the Knock-in Period Ending Date or Knock-

out Period Ending Date shall be treated as a Valuation Date and the Calculation Agent shall determine 

the price of each affected Fund Share as at the Knock-in Valuation Time or Knock-out Valuation Time 

in accordance with the provisions contained in the definition of Valuation Date. 

3. Automatic Early Redemption 

If the Fund is an ETF and Automatic Early Redemption Event is specified as applicable in the Final Terms, then 

unless previously redeemed or purchased and cancelled, if (i) on any Automatic Early Redemption Valuation 

Date or (ii) in respect of an Automatic Early Redemption Valuation Period if on any or all Automatic Early 

Redemption Valuation Date(s), as specified in the Final Terms, an Automatic Early Redemption Event occurs, 

then the Certificates will, subject as provided in Fund Linked Condition 6, be automatically redeemed in whole, 

but not in part, on the Automatic Early Redemption Date immediately following such Automatic Early 

Redemption Valuation Date or Automatic Early Redemption Valuation Period and the Issuer shall redeem each 

Certificate at an amount equal to the relevant Automatic Early Redemption Amount. 

4. Extraordinary Fund Events 

“Extraordinary Fund Event” means, in the determination of the Calculation Agent, the occurrence at any time on or 

after the Issue Date of any of the following events and any applicable Additional Extraordinary Fund Event: 

(a) the Fund or any Fund Service Provider (iv) is dissolved or has a resolution passed for its dissolution, winding-

up, official liquidation (other than pursuant to a consolidation, amalgamation or merger), (v) makes a general 

assignment or arrangement with or for the benefit of its creditors; (vi) (i) institutes or has instituted against it, by 

a regulator, supervisor or any similar official with primary insolvency, rehabilitative or regulatory jurisdiction 

over it in the jurisdiction of its incorporation or organisation or the jurisdiction of its head or home office, a 

proceeding seeking a judgment of insolvency or bankruptcy or any other relief under any bankruptcy or 

insolvency law or other similar law affecting creditors' rights, or a petition is presented for its winding-up or 

liquidation by it or such regulator, supervisor or similar official, or (2) has instituted against it a proceeding 

seeking a judgment of insolvency or bankruptcy or any other relief under any bankruptcy or insolvency law or 

other similar law affecting creditors' rights, or a petition is presented. for its winding-up or liquidation, and such 

proceeding or petition is instituted or presented by a person or entity not described in sub-clause (iii)(l) above 

and either (x) results in a judgment of insolvency or bankruptcy or the entry of an order for relief or the making 

of an order for its winding-up or liquidation or (y) is not immediately dismissed, discharged, stayed or restrained; 

(vii) seeks or becomes subject to the appointment of an administrator, provisional liquidator, conservator, 

receiver, trustee, custodian or other similar official for it or for all or substantially all its assets; (viii) has a 

secured party take possession of all or substantially all its assets or has a distress, execution, attachment, 

sequestration or other legal process levied, enforced or sued on or against all or substantially all its assets and 

such secured party maintains possession, or any such process is not immediately dismissed, discharged, stayed 

or restrained; or (ix) causes or is subject to any event with respect to it which, under the applicable laws of any 

jurisdiction, has an effect analogous to any of the events specified in sub-clauses (iv) to (viii) above; 

(b) the commencement of any investigative, judicial, administrative or other civil or criminal proceedings against 

the Fund, any Fund Service Provider or any key personnel of such entities, if such proceedings could (in the 

opinion of the Calculation Agent) have an adverse impact on a Hedge Provider's rights or obligations in relation 

to hedging activities in respect of the Certificates; 

(c) any Fund Service Provider or other agent or entity fulfilling such role, howsoever described in the Fund 

Documents as at the Issue Date, ceases to act in such capacity in relation to the Fund and is not immediately 

replaced in such capacity by a successor acceptable to the Calculation Agent; 

(d) (i) any of the investment objectives, investment restrictions or investment process (howsoever described) of the 

Fund are modified from that set out in the Fund Documents except where such change is of a formal, minor or 

technical nature or (ii) a material modification of the type of assets in which the Fund invests (including but not 
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limited to a material deviation from the investment objectives, investment restrictions or investment process 

(howsoever described) set out in the Fund Documents); 

(e) a material modification of the Fund (including but not limited to a modification of the Fund Documents) or a 

material modification of the method of calculating the NAV per Fund Share, or any change in the period or 

timing of the calculation or the publication of the NAV per Fund Share or the occurrence of any event which in 

the determination of the Calculation Agent has or may have an adverse impact on the Fund or investors in the 

Fund (including, without limitation, the suspension of the NAV per Fund Share), in each case other than a 

modification or event which does not affect the Fund Shares or the Fund or any portfolio of assets to which the 

Fund Share relate (either alone or in common with other Fund Shares issued by the Fund); 

(f) any Fund Service Provider fails to provide the Calculation Agent, within a reasonable time, with any information 

that the Calculation Agent has reasonably requested regarding the investment portfolio of the Fund; 

(g) (i) the occurrence of any event affecting a Fund Share that, in the determination of the Calculation Agent, would 

make it impossible or impracticable for the Calculation Agent to determine the value of the relevant Fund Share; 

(ii) any failure of the Fund, or its authorised representative, to deliver, or cause to be delivered, (1) information 

that the Fund has agreed to deliver, or cause to be delivered to the Calculation Agent or Hedge Provider, or (2) 

information that has been previously delivered to any Hedge Provider or the Calculation Agent, as applicable, 

in accordance with the Fund's, or its authorised representative's, normal practice and that any Hedge Provider 

deems necessary for it or the Calculation Agent, as applicable, to monitor such Fund's compliance with any 

investment guidelines, asset allocation methodologies or any other similar policies relating to the relevant Fund 

Share; 

(h) any of the Fund, the Fund Service Providers, howsoever described in the Fund Documents, or any other party 

acting on behalf of the Fund fails for any reason to calculate and publish the NAV per Fund Share within the 

Number of NAV Publication Days following any date scheduled for the determination of the valuation of the 

Fund Shares unless the cause of such failure to publish is of a technical nature and outside the control of the 

entity responsible for such publication; 

(i) (i) any relevant activities of or in relation to the Fund or the Fund Service Providers are or become unlawful, 

illegal or otherwise prohibited in whole or in part as a result of compliance with any present or future law, 

regulation, judgment, order or directive of any governmental, administrative, legislative or judicial authority or 

power, or in the interpretation thereof, (ii) a relevant authorisation or licence is revoked or is under review by a 

competent authority in respect of the Fund Service Providers, (iii) the Fund is required by a competent authority 

to redeem any Fund Shares and/or (iv) the Issuer, the Guarantor and/or any Hedge Provider is required by a 

competent authority, the Fund or any other relevant entity to dispose of or compulsorily redeem any Fund Shares 

held in connection with any hedging arrangements relating to the Certificates; 

(j) (i) the non-execution or partial-execution by the Fund for any reason of a subscription or redemption order in 

respect of any Fund Shares (including, for the avoidance of any doubt, any non-execution by the Fund pending 

completion of its fiscal audit), if such non-execution or partial execution could in the sole determination of any 

Hedge Provider have an adverse impact on any Hedge Provider's rights or obligations in relation to its hedging 

activities in relation to the Certificates, (ii) the Fund otherwise suspends or refuses transfers of any of its Fund 

Shares as described in the Fund Documents, (iii) if applicable, the Fund ceases to be an undertaking for collective 

investments under the relevant jurisdiction's legislation, (iv) the Fund otherwise suspends or refuses redemptions 

of any of its Fund Shares (including, without limitation, if the Fund applies any gating, deferral, suspension or 

other similar provisions permitting the Fund to delay or refuse redemption or transfer of Fund Shares) as 

described in the Fund Documents, (v) the Fund imposes in whole or in part any restriction (including, without 

limitation, any redemption in specie), charge or fee in respect of a redemption or subscription of its Fund Shares 

by the Issuer or any Hedge Provider or exercises its right to claw back the proceeds already paid on redeemed 

Fund Shares, if in any case it could in the sole determination of any Hedge Provider have an adverse impact on 

any Hedge Provider's rights or obligations in relation to its hedging activities in relation to the Certificates, (vi) 

a mandatory redemption, in whole or in part, of the Fund Shares is imposed by the Fund on any one or more 
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holders of Fund Shares at any time for any reason or (vii) the Issuer, any Hedge Provider, or any Affiliate thereof, 

is required by the Fund or Fund Service Provider to redeem any Fund Shares for any reason; 

(k) the aggregate net asset value of the Fund falls below the level of the NAV Barrier; 

(l) a NAV Trigger Event occurs;  

(m) any proposal to wind up the Fund or the Fund ceases to exist or there exists any litigation against the Fund or a 

Fund Service Provider which in the determination of the Calculation Agent could materially affect the value of 

the Fund Shares; 

(n) the currency or denomination of the Fund Share is amended from that set out in the Fund Documents so that the 

net asset value per Fund Share is no longer calculated in the same currency as at the Trade Date; 

(o) one or more of the key individuals involved with, or having supervision over, the Fund ceases to act in such 

capacity, and the Fund or relevant Fund Service Provider fails to appoint a replacement having similar 

qualifications to those of the key individual or individuals ceasing to act; 

(p) following the issue by a Fund of a new class or series (howsoever described in the Fund Documents) of shares, 

the Calculation Agent, determines that such new class or series of shares has or may have an adverse effect on 

the hedging activities of the Hedge Provider in relation to the Certificates; 

(q) where the Certificates are linked to a Fund Basket, a Basket Trigger Event; 

(r) there is a change in or in the official interpretation or administration of any laws or regulations relating to taxation 

that has or is likely to have a material adverse effect on any hedging arrangements entered into by any Hedge 

Provider in respect of the Certificates (a “Tax Event”) and, subject as provided below, the Issuer or the Hedge 

Provider has, for a period of one calendar month following the day the relevant Tax Event became known to it, 

used reasonable efforts to mitigate the material adverse effect of the Tax Event by seeking to transfer such 

hedging arrangements to any of its Affiliates, provided that the Issuer or the Hedge Provider shall not under any 

circumstances be obliged to take any steps which would result in sustaining a loss or expense of any kind and 

the period set out above for such mitigation shall be deemed satisfied on any date the Issuer determines that there 

is no reasonable means of mitigating the Tax Event as provided above; 

(s) in connection with any hedging activities in relation to the Certificates, as a result of any adoption of, or any 

change in, any law, order, regulation, decree or notice, howsoever described, after the Issue Date, or issuance of 

any directive or promulgation of, or any change in the interpretation, whether formal or informal, by any court, 

tribunal, regulatory authority or similar administrative or judicial body of any law, order, regulation, decree or 

notice, howsoever described, after such date or as a result of any other relevant event (each a “Relevant Event”) 

(i) it would become unlawful or impractical for the Issuer or the Hedge Provider to hold (including, without 

limitation, circumstances requiring the Hedge Provider or the Issuer to adversely modify any reserve, special 

deposit, or similar requirement or that would adversely affect the amount of regulatory capital that would have 

to be maintained in respect of any holding of Fund Shares or that would subject a holder of the Fund Shares or 

the Issuer to any loss), purchase or sell any Fund Shares of the Fund or for the Issuer or the Hedge Provider to 

maintain such hedging arrangements, (ii) the cost to the Issuer or the Hedge Provider of such hedging activities 

would be materially increased for any reason or (iii) the Issuer and/or the Hedge Provider would be subject to a 

material loss and, subject as provided below, the Issuer or the Hedge Provider has, for a period of one calendar 

week following the day the Relevant Event became known to it, used reasonable efforts to mitigate the effect of 

the Relevant Event by seeking to transfer such hedging arrangements to any of its Affiliates, provided that the 

Issuer or the Hedge Provider shall not under any circumstances be obliged to take any steps which would result 

in sustaining a loss or expense of any kind and the period of one calendar week set out above shall be deemed 

satisfied on any date the Calculation Agent determines that that there is no means of mitigating the Relevant 

Event as provided above; 
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(t) in connection with the hedging activities in relation to the Certificates, if the cost to the Issuer or the Hedge 

Provider in relation to the Certificates would be materially increased or the Issuer and/or the Hedge Provider 

would be subject to a material loss; or 

(u) in the case of a Fund which is an ETF, the relevant Exchange announces that pursuant to the rules of such 

Exchange, the relevant Fund Shares cease (or will cease) to be listed, traded or publicly quoted on the Exchange 

for any reason and are not immediately re-listed, re-traded or re-quoted on (i) where the Exchange is located in 

the United States, any of the New York Stock Exchange, the American Stock Exchange or the NASDAQ 

National Market System (or their respective successors) or otherwise (ii) a comparable exchange or quotation 

system located in the same country as the Exchange (or, where the Exchange is within the European Union, in a 

member state of the European Union). 

5. Consequences of an Extraordinary Fund Event 

If the Calculation Agent determines that an Extraordinary Fund Event has occurred, including any Additional 

Extraordinary Fund Event specified in the Final Terms, other than in the case of an Exchange Based Adjustment, 

the Calculation shall notify the Issuer and the Issuer shall give notice (an “Extraordinary Event Notice”) to the 

Certificateholders in accordance with General Condition 13 (Notices) of the occurrence of such Extraordinary 

Fund Event (the date on which an Extraordinary Fund Event is gives, an “Extraordinary Fund Event 

Notification Date”), giving details of the Extraordinary Fund Event and the action to be taken in respect thereof, 

including details of any Termination Date and Termination Amount (where applicable). 

If an Extraordinary Fund Event occurs, including any Additional Extraordinary Fund Event specified in the Final 

Terms the Issuer in its sole and absolute discretion may take any of the actions (each an “Extraordinary Fund 

Event Action”) described in subparagraphs (a) to (c) inclusive below.  

(a) Adjustment 

If the Issuer, in its sole and absolute discretion, determines that the action to be taken in respect of the 

Extraordinary Fund Event is to be “Adjustment”, then the Calculation Agent may determine, in its sole and 

absolute discretion, the appropriate adjustment(s), if any, to be made to any one or more Fund, Fund Share and/or 

the Weighting and/or any of the other terms of these Terms and Conditions and/or the applicable Final Terms to 

take account of the Extraordinary Fund Event and determine the effective date of such adjustment, provided that, 

where the Fund is an ETF, if there are any options or futures contracts on the ETF traded on the Related 

Exchange, the Calculation Agent may instead, in its sole and absolute discretion, make the corresponding 

adjustments made by any Related Exchange (an “Exchange Based Adjustment”). 

(b) Substitution 

A “Substitution Event” may be deemed to have occurred if the Calculation Agent determines that any of the 

Extraordinary Fund Events set out Fund Linked Condition 4 or any Additional Extraordinary Fund Event 

specified in the Final Terms occurs. Following the occurrence of a Substitution Event in respect of any Fund 

Store, the Calculation Agent shall: 

(i) determine the weighted average price at which an investor can redeem the affected Fund Shares in the 

relevant Fund in such number as determined by the Calculation Agent in its sole and absolute discretion 

as soon as it is reasonably practicable after its determination of the Substitution Event; 

(ii) for a period of not longer than 14 calendar days after the date of its determination of the Substitution 

Event, use reasonable efforts to substitute the relevant Fund Shares with shares, units or other similar 

interests in an alternative fund which, in the determination of the Calculation Agent, has similar 

characteristics to the relevant Fund, including but not limited to, comparable investment objectives, 

investment restrictions and investment processes and has service providers acceptable to the Calculation 

Agent; 
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(iii) if no alternative fund can be determined pursuant to the preceding sub- paragraph (ii) above, use 

reasonable efforts to substitute the relevant Fund with an index (or a fund tracking an index) selected 

by the Calculation Agent in its sole and absolute discretion; and 

(iv) following any substitution in accordance with sub-paragraph (ii) or (iii) above (a “Substitution”), in its 

sole and absolute discretion amend such of the General Conditions, these Fund Linked Conditions 

and/or the Final Terms as it determines to be appropriate to take account of such Substitution, including 

to ensure the weighted average price referred to in (i) above (and any consequent rise or fall in value of 

the affected Fund Shares since the Issue Date) is reflected in the terms of the Substitution. 

(c) Termination 

A “Termination Event” may be deemed to have occurred in respect to any Fund or Fund Share, if the 

Calculation Agent determines that any of the Extraordinary Fund Events set out in Fund Linked Condition 4 or 

any Additional Extraordinary Fund Event specified in the Final Terms occurs. Upon the occurrence of a 

Termination Event the Issuer (i)shall redeem all but not some only of the Certificates on the Termination Date 

by payment to each Certificateholder of the Termination Amount , or (ii) require the Calculation Agent to 

determine the Calculated Extraordinary Fund Event Amount on the Calculated Extraordinary Fund Event 

Amount Determination Date, and redeem each Certificate on the scheduled Maturity Date by payment of the 

Calculated Extraordinary Fund Event Amount. For avoidance of any doubt, the Termination Amount shall not 

accrue any interest from the date of its calculation to the Termination Date. 

Notwithstanding General Condition 4(g), each Certificate shall cease to bear interest from and including the 

Calculated Extraordinary Fund Event Amount Determination Date and no interest amounts scheduled for 

payment thereafter (including, for the avoidance of doubt, including any Specified Interest Amounts) shall be 

payable. 

6. Redemption / Termination Date Extension 

If on the Scheduled Maturity Date, Automatic Early Redemption Date or Termination Date, as the case may be, 

the Hedge Provider has not, (or is deemed to have not), after having placed one or more redemption orders in 

respect of its holding of Fund Shares in accordance with the terms of the relevant Fund Documents, received 

redemption proceeds in full in respect of all Fund Shares (the “Redemption Proceeds”), the Calculation Agent 

may notify the Holders in accordance with General Condition 13 that the Scheduled Maturity Date, the 

Automatic Early Redemption Date or the Termination Date, as the case may be, has been postponed. As soon as 

practicable following receipt (or deemed receipt) by the Hedge Provider of the Redemption Proceeds the 

Calculation Agent shall give notice to Holders in accordance with General Condition 13 (such notice the 

“Delayed Payment Notice”) and redeem the Certificates on the date falling not more than five Business Days 

following the receipt of the Delayed Payment Notice (such date, the “Postponed Redemption Date”) by 

payment to each Holder of the Final Redemption Amount, the Automatic Early Redemption Amount or the 

Termination Amount, as the case may be, provided that, if the Hedge Provider does not receive the Redemption 

Proceeds within the period ending on the date (the “Delayed Payment Cut-off Date”) specified in the Final 

Terms or, if not so specified, the second anniversary of the Scheduled Maturity Date, the Automatic Early 

Redemption Date or the Termination Date, as the case may be, the Postponed Redemption Date shall be the 

Delayed Cut-off Date. 

In the case of interest bearing Certificates, subject to Fund Linked Condition 5(c) above, the Issuer shall be 

obliged to pay interest calculated as provided in General Condition 4 accruing from (and including) the Interest 

Period End Date immediately preceding the Scheduled Maturity Date, the Automatic Early Redemption Date or 

the Termination Date, as the case may be, (or, if none, the Interest Commencement Date) to (but excluding) the 

Scheduled Maturity Date, the Automatic Early Redemption Date or the Termination Date, as the case may be, 

but shall only be obliged to make such payment of interest on the Postponed Redemption Date and no further or 

other amount in respect of interest shall be payable and no additional amount shall be payable in respect of such 

delay. 
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7. Definitions 

“Additional Extraordinary Fund Event” means any of Change in Law, Hedging Disruption and Increased Cost of 

Hedging, as specified in the Final Terms. 

“Automatic Early Redemption Amount” means an amount, in respect of each principal amount of Certificates equal to 

the Calculation Amount, being the Automatic Early Redemption Payout set out in the Final Terms. 

“Automatic Early Redemption Date” means each date specified as such in the Final Terms, or if such date is not a 

Business Day, the immediately succeeding Business Day, provided that no additional amount shall be payable to Holders 

as a result of such delay. 

“Automatic Early Redemption Event” means the AER Value is (A): 

(i) greater than; 

(ii) greater than or equal to; 

(iii) less than; or 

(iv) less than or equal to, 

the Automatic Early Redemption Price,  

(i), (ii), (iii) or (iv) applying or (B) within or outside the Automatic Early Redemption Range, as specified in the 

Final Terms, 

“Automatic Early Redemption Payout” is as specified in the applicable Final Terms. 

“Automatic Early Redemption Price” means the price, amount, percentage or number specified as such in the Final 

Terms, subject to adjustment as provided in Fund Linked Condition 4 above. 

“Automatic Early Redemption Range” means the range of prices, amounts, percentages or numbers specified as such 

or otherwise determined in the applicable Final Terms, subject to adjustment from time to time in accordance with the 

provisions set forth in these Fund Linked Conditions. 

“Automatic Early Redemption Valuation Date” means (A) in respect of a Fund other than an ETF each date specified 

as such in the Final Terms and if such a date is not a Fund Business Day, the immediately following Fund Business Day 

and (B) each date as specified as such in the Final Terms or, if such date is not a Scheduled Trading Day, the next 

following Scheduled Trading Day unless, in the opinion of the Calculation Agent, any such day is a Disrupted Day. If 

any such day is a Disrupted Day, then the corresponding provisions in the definition of Valuation Date shall apply mutatis 

mutandis as if references in such provisions to Valuation Date were to Automatic Early Redemption Valuation Date. 

“Automatic Early Redemption Valuation Period” means each period specified as such in the Final Terms; 

“Automatic Early Redemption Valuation Time” has the meaning given it in the Final Terms. 

“AER Value” has the meaning given to it in the Final Terms, being a term defined in Payout Condition 4.2 (Value 

Definitions). 

“Averaging Date” means (A) in respect of a Fund other than an ETF each date specified as an Averaging Date in the 

Final Terms or if any such date is not a Fund Valuation Date, the immediately following Fund Valuation Date, unless 

such immediately following day is not a Fund Valuation Date and (B) in the case of an ETF, each date specified as an 

Averaging Date in the Final Terms or, if any such date is not a Scheduled Trading Day, the immediately following 

Scheduled Trading Day unless, in the opinion of the Calculation Agent any such day is a Disrupted Day.  
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If any such day is (i) not a Fund Valuation Date pursuant to (A) above (a “Fund Non-Valuation Date”) or (ii) a Disrupted 

Day pursuant to (B) above, then: 

(a) if “Omission” is specified as applying in the Final Terms, then such date will be deemed not to be an Averaging 

Date for the purposes of determining the relevant Settlement Price or NAV per Fund Share as applicable provided 

that if through the operation of this provision no Averaging Date would occur, then (i) in respect of ETFs, the 

provisions of the definition of Valuation Date will apply for purposes of determining the relevant level, price or 

amount on the final Averaging Date as if such Averaging Date were a Valuation Date or (ii) in respect of Funds, 

the Calculation Agent may, in its sole and absolute direction, take any of the Extraordinary Fund Event Actions; 

or 

(b) if “Postponement” is specified as applying in the Final Terms, then in respect of ETFs the provisions of the 

definition of Valuation Date will apply for the purposes of determining the relevant level, price or amount on 

that Averaging Date as if such Averaging Date were a Valuation Date irrespective of whether, pursuant to such 

determination, that deferred Averaging Date would fall on a day that already is or is deemed to be an Averaging 

Date, or 

(c) if “Modified Postponement” is specified as applying in the Final Terms then: 

(i) where the Certificates are Fund Linked Certificates relating to a single Fund, the Averaging Date shall 

be the first succeeding Valid Date (as defined below). (A) In the case of an ETF, if the first succeeding 

Valid Date has not occurred for a number of consecutive Scheduled Trading Days equal to the Specified 

Maximum Days of Disruption immediately following the original date that, but for the occurrence of 

another Averaging Date or Disrupted Day, would have been the relevant Averaging Date, then (A) that 

last such consecutive Scheduled Trading Day shall be deemed to be the Averaging Date (irrespective 

of whether such Scheduled Trading Day is already an Averaging Date), and (B) the Calculation Agent 

shall determine the relevant level or price for that Averaging Date in accordance with sub-paragraph 

(a)(ii) of the definition of Valuation Date below and (B) in the case of a Fund that is not an ETF, if the 

first succeeding Valid Date has not occurred for a number of consecutive Fund Business Days equal to 

the Number of NAV Publication Days immediately following the original date that, but for the 

occurrence of such date being a Fund Non-Valuation Date or another Averaging Date, would have been 

the relevant Averaging Date, then , then (A) that last such consecutive Fund Business Day shall be 

deemed to be the Averaging Date (irrespective of whether such Fund Business Day is already an 

Averaging Date), and (B) the Calculation Agent in its sole and absolute direction, take any of the 

Extraordinary Fund Event Actions; 

(ii) where the Certificates are Fund Linked Certificates relating to a Fund Basket of ETFs, the Averaging 

Date for each Fund Share not affected by the occurrence of a Disrupted Day shall be the originally 

designated Averaging Date (the “Scheduled Averaging Date”) and the Averaging Date for each Fund 

Share affected by the occurrence of a Disrupted Day shall be the first succeeding Valid Date (as defined 

below) in relation to such Fund Share, If the first succeeding Valid Date in relation to such Fund Share 

has not occurred for a number of consecutive Scheduled Trading Days equal to the Specified Maximum 

Days of Disruption immediately following the original date that, but for the occurrence of another 

Averaging Date or Disrupted Day, would have been the relevant Averaging Date, then (A) that 

Scheduled Trading Day shall be deemed to be the Averaging Date (irrespective of whether that last such 

consecutive Scheduled Trading Day is already an Averaging Date) in respect of such Fund Share, and 

(B) the Calculation Agent shall determine the relevant level, price or amount for that Averaging Date 

in accordance with sub-paragraph (b)(ii) of the definition of Valuation Date below;  

(iii) where the Certificates are Fund Linked Certificates relating to a Fund Basket of Funds that are not ETFs, 

the Averaging Date for each Fund Share not affected by the occurrence of a Fund Non-Valuation Date 

shall be the originally designated Averaging Date (the “Scheduled Averaging Date”) and the 

Averaging Date for each Fund Share affected by the occurrence of a Fund Non-Valuation Date shall be 

the first succeeding Valid Date (as defined below) in relation to such Fund Share. If the first succeeding 
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Valid Date has not occurred for a number of consecutive Fund Business Days equal to the Number of 

NAV Publication Days immediately following the Scheduled Valuation Date that, but for the 

occurrence of such date being a Fund Non-Valuation Date or another Averaging Date, would have been 

the relevant Averaging Date, then (A) that last such consecutive Fund Business Day shall be deemed to 

be the Averaging Date (irrespective of whether such Fund Business Day is already an Averaging Date), 

and (B) the Calculation Agent in its sole and absolute direction, take any of the Extraordinary Fund 

Event Actions; and 

(iv) for the purposes of these Fund Linked Conditions, “Valid Date” means (i) in respect of an ETF, a 

Scheduled Trading Day that is not a Disrupted Day and on which another Averaging Date does not or 

is not deemed to occur, or in respect of a Fund that is not an ETF, a Fund Valuation Date. 

“Basket Price” means, in respect of any Automatic Early Redemption Valuation Date, an amount determined by the 

Calculation Agent equal to the sum of, in respect of each Fund Share, the product of (i) the ETF Price or NAV per Fund 

Share as applicable in respect of such Fund Share on such Automatic Early Redemption Valuation Date and (ii) the 

relevant Weighting. 

“Basket Trigger Event” means that a Substitution Event occurs in respect of one or more Funds comprising the Fund 

Basket which has or, in the event that a Substitution Event has occurred in respect of more than one Fund, together have, 

a Weighting in the Fund Basket equal to or greater than the Basket Trigger Level. 

Basket Trigger Level has the meaning given to it in the Final Terms or if not so specified, 50 per cent. 

“Calculation Date” means (A) in the case of a Fund other than an ETF, each day(s) specified in the Final Terms, or if 

not so specified, each day which is a Fund Business Day and (B) in the case of an ETF, each day(s) specified in the Final 

Terms, or if not so specified, each day which is an Exchange Business Day. 

“Change in Law” means that, on or after the Trade Date (as specified in the Final Terms) (i) due to the adoption of or 

any change in any applicable law or regulation (including, without limitation, any tax law), or (ii) due to the promulgation 

of or any change in the interpretation by any court, tribunal or regulatory authority with competent jurisdiction of any 

applicable law or regulation (including any action taken by a taxing authority), the Issuer determines in its sole and 

absolute discretion that (A) it has become illegal to hold, acquire or dispose of any relevant Fund Share and/or (B) it will 

incur a materially increased cost in performing its obligations in relation to the Fund Linked Certificates (including, 

without limitation, due to any increase in tax liability, decrease in tax benefit or other adverse effect on the tax position 

of the Issuer and/or any of its Affiliates). 

“Disrupted Day” means, in the case of an ETF, any Scheduled Trading Day on which: 

(a) a relevant Exchange or any Related Exchange fails to open for trading during its regular trading session; 

(b) a Market Disruption Event has occurred; or 

(c) where Exchange Business Day (Cross Asset Basis) and Scheduled Trading Day (Cross Asset Basis) are specified 

as applicable in the Final Terms for (i) Fund Linked Certificate and (ii) Index Linked Certificates and/or Equity 

Linked Certificates, a Disrupted Day occurs under and as defined in the Index Linked Conditions and/or Equity 

Linked Conditions. 

“Early Closure” means, in the case of an ETF, the closure on any Exchange Business Day of the relevant Exchange(s) 

or any Related Exchange(s) prior to its Scheduled Closing Time unless such earlier closing time is announced by such 

Exchange(s) or such Related Exchange(s), as the case may be, at least one hour prior to the earlier of (i) the actual closing 

time for the regular trading session on such Exchange(s) or such Related Exchange(s) on such Exchange Business Day 

and (ii) the submission deadline for orders to be entered into the Exchange or Related Exchange system for execution at 

the Valuation Time on such Exchange Business Day.  
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“ETF” means any Fund specified as being an Exchange Traded Fund in the Final Terms, or if not so specified, any Fund 

which the Calculation Agent determines to be an exchange traded fund. 

“ETF Price” means, in respect of any Automatic Early Redemption Valuation Date, the price per Fund Share as 

determined by the Calculation Agent as of the Valuation Time on the relevant Exchange on such Automatic Early 

Redemption Valuation Date. 

“Exchange” means, in the case of an ETF and in relation to a Fund Share, each exchange or quotation system specified 

as such for such Fund Share in the Final Terms, any successor to such exchange or quotation system or any substitute 

exchange or quotation system to which trading in the Fund Share has temporarily relocated (provided that the Calculation 

Agent has determined that there is comparable liquidity relative to such Fund Share on such temporary substitute 

exchange or quotation system as on the original Exchange). 

“Exchange Business Day” means in the case of an ETF, either (i) in the case of a single Fund Share, Exchange Business 

Day (Single Fund Share Basis) or (ii) in the case of a basket of Funds or other assets, (a) Exchange Business Day (All 

Fund Shares Basis) or (b) Exchange Business Day (Per Fund Share Basis) or (c) Exchange Business Day (Cross Asset 

Basis), in each case as specified in the Final Terms, provided that, if no such specification is made in the Final Terms, 

Exchange Business Day (Per Fund Share Basis) shall apply. 

“Exchange Business Day (All Fund Shares Basis)” means any Scheduled Trading Day on which each Exchange and 

each Related Exchange are open for trading during their respective regular trading session(s) notwithstanding any such 

Exchange or Related Exchange closing prior to its (their) Scheduled Closing Time. 

“Exchange Business Day (Cross Asset Basis)” means, in respect of a basket of assets, any Scheduled Trading Day on 

which each relevant Exchange and each Related Exchange (if any) in respect of all Funds comprised in the basket of 

assets is open for trading during its regular trading session(s) (notwithstanding any such Exchange or Related Exchange 

closing prior to its Scheduled Closing Time) which is also an Exchange Business Day under and as defined in the Index 

Linked Conditions and/or Equity Linked Conditions, as applicable. 

“Exchange Business Day (Per Fund Share Basis)” means, in respect of a Fund Share, any Scheduled Trading Day on 

which the relevant Exchange and the relevant Related Exchange, if any, in respect of such Fund Share are open for trading 

during their respective regular trading session(s), notwithstanding any such relevant Exchange or relevant Related 

Exchange closing prior to its (their) Scheduled Closing Time. 

“Exchange Business Day (Single Fund Share Basis)” means, in respect of a Fund Share, any Scheduled Trading Day 

on which the relevant Exchange and the relevant Related Exchange are open for trading during their respective regular 

trading session(s), notwithstanding any such relevant Exchange or relevant Related Exchange closing prior to its (their) 

Scheduled Closing Time. 

“Exchange Disruption” means, in the case of an ETF, any event (other than an Early Closure) that disrupts or impairs 

(as determined by the Calculation Agent) the ability of market participants in general (i) to effect transactions in, or obtain 

market values for, the Fund Share on the Exchange or (ii) to effect transactions in, or obtain market values for, futures or 

options contracts on or relating to the Fund Share on any relevant Related Exchange. 

“Exchange Rate”, in relation to a Fund Share, shall have the meaning given in the Final Terms. 

“Extraordinary Fund Event Effective Date” means, in respect of an Extraordinary Fund Event, the date on which such 

Extraordinary Fund Event occurs, or has occurred, as determined by the Calculation Agent in its sole and absolute 

discretion. 

“Final Calculation Date” means the date specified as such in the Final Terms or, if such day is not a Fund Business Day, 

the immediately succeeding Fund Business Day. 

“Fund” means Fund(s), or sub-Fund(s) or ETF(s) specified in the Final Terms. 
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“Fund Basket” means a Basket comprising the Fund Shares (including, if applicable, Fund Shares in one or more ETFs) 

specified in the Final Terms. 

“Fund Business Day” has the meaning specified in the Final Terms, or, if not so specified, (i) in respect of a single Fund 

other than an ETF (Single Fund Share Basis), a date (i) that is a Fund Valuation Date and (ii) on which the Hedging 

Provider has, or could have a subscription or redemption order for the Fund Shares executed at the NAV per Fund Share 

published by the Fund (or the Fund Service Provider that generally published or reports that value) in respect of such 

Fund Valuation Date ; (ii) in respect of an ETF, each Scheduled Trading Day; (iii) in respect of a Fund Basket not 

comprised of Fund Shares of ETFs, either Fund Business Day (All Fund Shares Basis) or Fund Business Day (Per Fund 

Share Basis) as specified in the Final Terms, provided that, if no such specification is made in the Final Terms, Fund 

Business Day (Per Fund Share Basis) shall apply; and (iv) in respect of a Fund Basket comprised of ETFs, a day which 

is a Scheduled Trading Day in respect of each Fund Share comprising the Fund Basket. 

“Fund Business Day (All Fund Shares Basis)” means with respect to a Fund Basket, a date (i) that is a Fund Valuation 

Date for all Fund Shares comprising the Fund Basket and (ii) on which the Hedging Provider has, or could have a 

subscription or redemption order for the Fund Shares executed at the NAV per Fund Share published by the Fund (or the 

Fund Service Provider that generally published or reports that value) in respect of such Fund Valuation Date. 

“Fund Business Day (Per Fund Share Basis)” means with respect to a Fund Share, a date (i) that is a Fund Valuation 

Date in respect of such Fund Share and (ii) on which the Hedging Provider has, or could have a subscription or redemption 

order for the Fund Shares executed at the NAV per Fund Share published by the Fund (or the Fund Service Provider that 

generally published or reports that value) in respect of such Fund Valuation Date. 

“Fund Documents” means, with respect to any Fund Share, the constitutive and governing documents, subscription 

agreements and other agreements of the Fund specifying the terms and conditions relating to such Fund Shares specified 

in the Final Terms as at the Issue Date. 

“Fund Service Provider” means, in respect of any Fund, any person who is appointed to provide services, directly or 

indirectly, for such Fund, whether or not specified in the Fund Documents, including any investment advisor or manager, 

fund adviser, fund administrator, operator, management company, depository, custodian, sub-custodian, prime broker, 

administrator, trustee, registrar and transfer agent, domiciliary agent and any other person specified as such in the Final 

Terms. 

“Fund Share(s)” means an ownership interest issued to or held by an investor in a fund, pooled investment vehicle or 

any other interest specified as such in the Final Terms. 

“Fund Valuation Date” means any date as of which, in accordance with the Fund Documents, the Fund (or the Fund 

Service Provider that generally determines such value) is but for the occurrence of an Extraordinary Fund Event would 

have been scheduled to determine the NAV per Fund Share. 

“Hedge Provider” means the party (being, inter alia, the Issuer, the Guarantor (if applicable), the Calculation Agent, an 

Affiliate or any third party) from time to time who hedges the Issuer's obligations in respect of the Certificates or where 

no such party actually hedges such obligations, a hypothetical investor, who shall be deemed to enter into transactions as 

if hedging such obligations. The Hedge Provider will hold or be deemed to hold such number of Fund Shares, or enter or 

be deemed to enter into any agreement to purchase or deliver, or pay an amount linked to the performance of, such number 

of Fund Shares as it (or in the case of a hypothetical investor, the Calculation Agent) considers would be held by a prudent 

issuer as a hedge for its exposure under the relevant Certificates. 

“Hedging Disruption” means that the Issuer and/or the Guarantor or any of its Affiliates is unable, after using 

commercially reasonable efforts, to (i) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any 

transaction(s) or asset(s) it deems necessary to hedge the fund price risk or any other relevant price risk including but not 

limited to the currency risk of the Issuer or the Guarantor (if applicable), issuing and performing its obligations with 

respect to the Certificates, or (ii) freely realise, recover, remit, receive, repatriate or transfer the proceeds of any such 

transaction(s) or asset(s). 
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“Increased Cost of Hedging” means that the Issuer and/or the Guarantor or any of their respective Affiliates would incur 

a materially increased (as compared with circumstances existing on the Trade Date) amount of tax, duty, expense or fee 

(other than brokerage commissions) to (i) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any 

transaction(s) or asset(s) it deems necessary to hedge the market risk (including, without limitation, fund price risk, foreign 

exchange risk and interest rate risk) of the Issuer or the Guarantor (if applicable), issuing and performing its obligations 

with respect to the Certificates, or (ii) realise, recover or remit the proceeds of any such transaction(s) or asset(s), provided 

that any such materially increased amount that is incurred solely due to the deterioration of the creditworthiness of the 

Issuer, the Guarantor and/or any of its Affiliates shall not be deemed an Increased Cost of Hedging. 

“Initial Calculation Date” means the date specified as such in the Final Terms, or if such day is not a Fund Business 

Day, the immediately succeeding Fund Business Day. 

“Knock-in Determination Day” means the date(s) specified as such in the Final Terms, or otherwise each Fund Business 

Day during the Knock-in Determination Period. 

“Knock-in Determination Period” means the period which commences on, and includes, the Knock-in Period Beginning 

Date and ends on, and includes, the Knock-in Period Ending Date. 

“Knock-in Event” means the Knock-in Value is (A): 

(i) greater than; 

(ii) greater than or equal to; 

(iii) less than; or 

(iv) less than or equal to, 

the Knock-in Price or (B) within or outside the Knock-in Range (x) on a Knock-in Determination Day or (y) in 

respect of any Knock-in Determination Period, as specified in the Final Terms, 

“Knock-in Period Beginning Date” means the date specified as such in the Final Terms or, if the Knock-in Period 

Beginning Date Scheduled Trading Day Convention is specified as applicable in the Final Terms and such date is not a 

Fund Business Day, the next following Fund Business Day. 

“Knock-in Period Ending Date” means the date specified as such in the Final Terms or, if the Knock-in Period Ending 

Date Scheduled Trading Day Convention is specified as applicable in the Final Terms and such date is not a Fund Business 

Day, the next following Fund Business Day. 

“Knock-in Price” means the price, amount, percentage or number specified as such in the Final Terms, subject to 

adjustment from time to time in accordance with the provisions set forth in these Fund Linked Condition. 

“Knock-in Range” means the range of prices, amounts, percentages or numbers specified as such or otherwise 

determined in the applicable Final Terms, subject to adjustment from time to time in accordance with the provisions set 

forth in these Fund Linked Conditions. 

“Knock-in Valuation Time” means the time or period of time on any Knock-in Determination Day specified as such in 

the Final Terms or in the event that the Final Terms do not specify a Knock-in Valuation Time, the Knock-in Valuation 

Time shall be the Valuation Time. 

“Knock-in Value” has the meaning given to it in the Final Terms, being a term defined in Payout Condition 4.2.  

“Knock-out Determination Day” means the date(s) specified as such in the Final Terms, or otherwise each Fund 

Business Day during the Knock-out Determination Period. 
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“Knock-out Determination Period” means the period which commences on, and includes, the Knock-out Period 

Beginning Date and ends on, and includes, the Knock-out Period Ending Date. 

“Knock-out Event” means the Knock-out Value is (A): 

(i) greater than, 

(ii) greater than or equal to, 

(iii) less than or 

(iv) less than or equal to 

the Knock-out Price or (B) within or outside the Knock-out Range (x) on a Knock-out Determination Day or (y) 

in respect of any Knock-out Determination Period, as specified in the Final Terms. 

“Knock-out Period Beginning Date” means the date specified as such in the Final Terms or, if the Knock-out Period 

Beginning Date Scheduled Trading Day Convention is specified as applicable in the Final Terms and such date is not a 

Fund Business Day, the next following Fund Business Day. 

“Knock-out Period Ending Date” means the date specified as such in the Final Terms or, if the Knock-out Period Ending 

Date Scheduled Trading Day Convention is specified as applicable in the Final Terms and such date is not a Fund Business 

Day, the next following Fund Business Day. 

“Knock-out Price” means the price, amount, percentage or number specified as such in the applicable Final Terms, 

subject to adjustment from time to time in accordance with this Fund Linked Condition 2.  

“Knock-out Value” has the meaning given to it in the Final Terms, being a term defined in the Payout Condition 4.2. 

“Knock-out Range” means the range of prices, amounts, percentages or numbers specified as such or otherwise 

determined in the applicable Final Terms, subject to adjustment from time to time in accordance with the provisions set 

forth in Fund Linked Condition 1(Disrupted Day in respect of Certificates linked to one or more ETFs) and Fund Linked 

Condition 4 (Extraordinary Fund Events)] 

“Knock-out Valuation Time” means the time or period of time on any Knock-out Determination Day specified as such 

in the Final Terms or, in the event that the Final Terms do not specify a Knock-out Valuation Time, the Knock-out 

Valuation Time shall be the Valuation Time. 

“London Business Day” means a day on which commercial banks and foreign exchange markets are generally open to 

settle payments and are open for general business (including dealing in foreign exchange and foreign currency deposits) 

in London. 

“Market Disruption Event” means, if the Fund is an ETF, in respect of a Fund Share the occurrence or existence of (i) 

a Trading Disruption, (ii) an Exchange Disruption, which in either case the Calculation Agent determines is material, at 

any time during the one hour period that (a) for the purposes of the occurrence of a Knock-in Event or a Knock-out Event, 

begins or ends at the time when the level of the relevant Fund Share triggers, respectively, the occurrence of the Knock-

in Event or Knock-out Event or (b) in all other circumstances that ends at the relevant Valuation Time, or (iii) an Early 

Closure. 

“NAV Barrier” has the meaning given to it in the Final Terms. 

“NAV Trigger Event” means, in respect of any Fund Shares, that (i) the NAV per Fund Share has decreased by an 

amount equal to, or greater than, the NAV Trigger Percentage(s) at any time during the related NAV Trigger Period; or 

(ii) the Fund has violated any leverage restriction that is applicable to, or affecting, such Fund or its assets by operation 
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of any law, any order or judgment of any court or other agency of government applicable to it or any of its assets, the 

Fund Documents or any other contractual restriction binding on or affecting the Fund or any of its assets. 

“NAV Trigger Percentage” means the percentage specified in the Final Terms or, if not so specified, 50 per cent. 

“NAV Trigger Period” means the period specified in the Final Terms, or if not so specified the period from and including 

the Initial Calculation Date to and including the Final Calculation Date. 

“NAV per Fund Share” means, subject as referred to in Averaging Date, with respect to the relevant Fund Share and a 

Fund Valuation Date: 

(a) in respect of a single Fund, (i) if Averaging is not specified in the Final Terms, (A) the net asset value per Fund 

Share of such Fund Shares as of the relevant Fund Valuation Date, or (B), if the Fund Service Provider of the 

Fund publishes or reports only the aggregate net asset value of the Fund Shares, the net asset value per Fund 

Share relating to such number of Fund Shares as of the relevant Calculation Date as calculated by the Calculation 

Agent on the basis of such aggregate net asset value of the Fund Shares divided by the relevant number of Fund 

Shares issued and outstanding on the related Fund Valuation Date, each of (A) or (B) as reported by the Fund 

Service Provider that generally publishes or reports such value on behalf of the Fund to its investors or a 

publishing service; or (ii) if Averaging is specified in the Final Terms, the arithmetic mean of the net asset values 

per Fund Share, (determined in accordance with either (A) or (B) of the foregoing sentence) of such Fund Shares 

on each Averaging Date; and 

(b) in respect of a Fund Basket, (i) if Averaging is not specified in the Final Terms, (A) the net asset value per Fund 

Share for each Fund Share in the Fund Basket as of the relevant Fund Valuation Date, or (B), if the Fund Service 

Provider of the Fund in relation to a Fund in the Fund Basket publishes or reports only the aggregate net asset 

value of the Fund Shares, the net asset value per Fund Share relating to such number of Fund Shares as of the 

relevant Calculation Date for such Fund as calculated by the Calculation Agent on the basis of such aggregate 

net asset value of the Fund Shares for such Fund divided by the relevant number of Fund Shares issued by such 

Fund and outstanding on the related Fund Valuation Date, or (ii) if Averaging is specified in the Final Terms, 

the arithmetic mean, for each Fund Share in the Fund Basket of the net asset values per Fund Share for each 

Fund in the Fund Basket (determined in accordance with either (A) or (B) of the foregoing sentence) relating to 

such Fund Shares on each Averaging Date. 

“Number of NAV Publication Days” means the number of calendar days specified in the Final Terms, being the 

maximum number of days after the due date for publication or reporting of the NAV per Fund Share after which the Fund 

Service Provider or any entity fulfilling such role, howsoever described in the Fund Documents, or any other party acting 

on behalf of the Fund, may remedy any failure to publish or report the NAV per Fund Share before the Calculation Agent 

may determine that an Extraordinary Fund Event has occurred. 

“Observation Date” means either (i) in the case of a Fund Share other than ETF each date specified as an Observation 

Date in the Final Terms, or if any such date is not a Fund Business Day, the immediately following Fund Business Day 

and (ii) in the case of a ETF, each date specified as an Observation Date in the Final Terms, or if any such date is not a 

Scheduled Trading Day, the immediately following Scheduled Trading Day unless, in the opinion of the Calculation 

Agent, any such day is a Disrupted Day. If any such day is a Disrupted Day, then the provisions relating to “Omission”, 

“Postponement” or “Modified Postponement”, as the case may be, contained in the definition of “Averaging Date” shall 

apply mutatis mutandis as if references in such provisions to “Averaging Date” were to “Observation Date”. 

“Observation Period” means the period specified as the Observation Period in the Final Terms. 

“Protected Amount” means the amount specified as such in the Final Terms. 

“Related Exchange” means, in the case of an ETF and in relation to a Fund Share, each exchange or quotation system 

specified as such for such Fund Share in the Final Terms, any successor to such exchange or quotation system or any 

substitute exchange or quotation system to which trading in futures or options contracts relating to such Fund Share has 
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temporarily relocated (provided that the Calculation Agent has determined that there is comparable liquidity relative to 

the futures or options contracts relating to such Fund Share on such temporary substitute exchange or quotation system 

as on the original Related Exchange), provided that where All Exchanges is specified as the Related Exchange in the 

Final Terms, Related Exchange shall mean each exchange or quotation system where trading has a material effect (as 

determined by the Calculation Agent) on the overall market for futures or options contracts relating to such Fund Share. 

“Scheduled Trading Day” means either (i) in the case of a single ETF and in relation to a Fund Share, Scheduled Trading 

Day (Single Fund Share Basis) or (ii) in the case of a basket of Funds which are ETFs or other assets, (a) Scheduled 

Trading Day (All Fund Shares Basis) or (b) Scheduled Trading Day (Per Fund Share Basis) or (c) Scheduled Trading 

Day (Cross Asset Basis), in each case as specified in the Final Terms, provided that, if no such specification is made in 

the Final Terms, Exchange Business Day (Per Fund Share Basis) shall apply. 

“Scheduled Trading Day (All Fund Share Basis)” means any day on which each Exchange and each Related Exchange 

are scheduled to be open for trading during their respective regular trading session(s). 

“Scheduled Trading Day (Cross Asset Basis)” means, in respect of a basket of assets, any day on which each Exchange 

and each Related Exchange (if any) in respect of all Funds comprised in the basket of assets is scheduled to be open for 

trading during its regular trading session which is also a Scheduled Trading Day for the purpose of the Index Linked 

Conditions and/or the Equity Linked Conditions, as applicable. 

“Scheduled Trading Day (Per Fund Share Basis)” means, in respect of a Fund Share, any day on which the relevant 

Exchange and the relevant Related Exchange in respect of such Fund Share are scheduled to be open for trading during 

their respective regular trading session(s). 

“Scheduled Trading Day (Single Fund Share Basis)” means any day on which the relevant Exchange and the relevant 

Related Exchange are scheduled to be open for trading during their respective regular trading session(s). 

“Scheduled Valuation Date” means any day which but for the occurrence of a Disrupted Day would have been a 

Valuation Date. 

“Settlement Price” means, subject as referred to in relation to any Valuation Date or Averaging Date, Automatic Early 

Redemption Valuation Date, Knock-in Determination Day or Knock-out Determination Day, as the case may be in the 

case of an ETF, an amount equal to the official closing price (or the price at the Valuation Time or Knock-in Valuation 

Time or Knock-out Valuation Time, as the case may be, on the Valuation Date, Automatic Early Redemption Valuation 

Date, Knock-in Determination Day or Knock-out Determination Day or an Averaging Date, as the case may be, if so 

specified in the Final Terms) quoted on the relevant Exchange for such Fund Share on (a) if Averaging is not specified 

in the Final Terms, the Valuation Date, Automatic Early Redemption Valuation Date, Knock-in Determination Day or 

Knock-out Determination Day or (b) if Averaging is specified in the Final Terms, an Averaging Date (or if, in the opinion 

of the Calculation Agent, any such official closing price (or the price at the Valuation Time or Knock-in Valuation Time 

or Knock-out Valuation Time, as the case may be, on the Valuation Date, Automatic Early Redemption Valuation Date, 

Knock-in Determination Day or Knock-out Determination Day or such Averaging Date, as the case may be, if so specified 

in the Final Terms) cannot be so determined and the Valuation Date, Automatic Early Redemption Valuation Date, 

Knock-in Determination Day or Knock-out Determination Day or Averaging Date, as the case may be, is not a Disrupted 

Day, an amount determined by the Calculation Agent to be equal to the arithmetic mean of the closing fair market buying 

price (or the fair market buying price at the Valuation Time or Knock-in Valuation Time or Knock-out Valuation Time, 

as the case may be, on the Valuation Date, Automatic Early Redemption Valuation Date, Knock-in Determination Day 

or Knock-out Determination Day or such Averaging Date, as the case may be, if so specified in the Final Terms) and the 

closing fair market selling price (or the fair market selling price at the Valuation Time or Knock-in Valuation Time or 

Knock-out Valuation Time, as the case may be, on the Valuation Date, Automatic Early Redemption Valuation Date, 

Knock-in Determination Day or Knock-out Determination Day or such Averaging Date, as the case may be, if so specified 

in the Final Terms) for the Fund Share based, at the Calculation Agent's discretion, either on the arithmetic mean of the 

foregoing prices or middle market quotations provided to it by two or more financial institutions (as selected by the 

Calculation Agent) engaged in the trading of such Fund Share or on such other factors as the Calculation Agent shall 

decide). 
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“Settlement Price Date” means any Automatic Early Redemption Valuation Date, Knock-in Determination Day, Knock-

out Determination Day, Observation Date or Valuation Date, as the case may be. 

“Specified Maximum Days of Disruption” means five (5) Scheduled Trading Days or such other number of Scheduled 

Trading Days specified in the Final Terms. 

“Spread” is as specified in the Final Terms. 

“Strike Date” means (i) in the case of a Fund other than an ETF, the Strike Date or Initial Calculation Date specified as 

such in the applicable Final Terms or, if such day is not a Fund Business Day, the immediately succeeding Fund Business 

Day and (ii) in the case of a ETF the Strike Date specified in the Final Terms, as may be adjusted in accordance with the 

definition of “Valuation Date” below. 

“Strike Day” means each date specified as such in the applicable Final Terms. 

“Strike Period” means the period specified as the Strike Period in the Final Terms. 

“Termination Amount” means amount equal to the fair market value of a Certificate taking into account the relevant 

Extraordinary Fund Event (the “Calculated Extraordinary Fund Event Amount”), less the cost to the Issuer and/or its 

Affiliates of unwinding any underlying related hedging arrangements (the “Modified Calculated Extraordinary Fund 

Event Amount”), all as determined by the Calculation Agent in its sole and absolute discretion as soon as practicable 

following the occurrence of the relevant Extraordinary Fund Event (the “Calculated Extraordinary Fund Event 

Amount Determination Date”).  

“Termination Date” means (i) the date determined by the Issuer (which, for the avoidance of doubt shall be any date 

determined by the Issuer in its sole and absolute discretion) and specified in the notice given to the Certificateholders in 

accordance with these Fund Linked Conditions. 

“Trading Disruption” means, in the case of an ETF and in relation to a Fund Share, any suspension of or limitation 

imposed on trading by the relevant Exchange or Related Exchange or otherwise and whether by reason of movements in 

price exceeding limits permitted by the relevant Exchange or any Related Exchange or otherwise (i) relating to the Fund 

Share on the Exchange; or (ii) in futures or options contracts relating to the Fund Share on any relevant Related Exchange. 

“Valuation Date” means, in the case of Fund Linked Certificates relating to one or more ETF, the Coupon Valuation 

Date, Strike Date and/or Redemption Valuation Date, as the case may be, specified in the Final Terms or, if such day is 

not a Scheduled Trading Day, the immediately succeeding Scheduled Trading Day unless, in the opinion of the 

Calculation Agent, such day is a Disrupted Day. If such day is a Disrupted Day, then: 

(a) in the case of Fund Linked Certificates relating to a single Fund Share of an ETF, the Valuation Date shall be 

the first succeeding Scheduled Trading Day that is not a Disrupted Day, unless each of the number of consecutive 

Scheduled Trading Days equal to the Specified Maximum Days of Disruption immediately following the 

Scheduled Valuation Date is a Disrupted Day. In that case, (i) the last such consecutive Scheduled Trading Day 

shall be deemed to be the Valuation Date, notwithstanding the fact that such day is a Disrupted Day, and (ii) the 

Calculation Agent shall determine the Settlement Price in accordance with its good faith estimate of the 

Settlement Price as of the Valuation Time on that the last such consecutive Scheduled Trading Day; or 

(b) in the case of Fund Linked Certificates relating to a basket of Fund Shares of one or more ETFs, the Valuation 

Date for each Fund Share not affected by the occurrence of a Disrupted Day shall be the Scheduled Valuation 

Date, and the Valuation Date for each Fund Share affected (each an “Affected Item”) by the occurrence of a 

Disrupted Day shall be the first succeeding Scheduled Trading Day that is not a Disrupted Day relating to the 

Affected Item unless each of the number of consecutive Scheduled Trading Days equal to the Specified 

Maximum Days of Disruption immediately following the Scheduled Valuation Date is a Disrupted Day relating 

to the Affected Item. In that case, (i) the last such consecutive Scheduled Trading Day shall be deemed to be the 

Valuation Date for the Affected Item, notwithstanding the fact that such day is a Disrupted Day, and (ii) the 
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Calculation Agent shall determine the Settlement Price using its good faith estimate of the value for the Affected 

Item as of the Valuation Time on the last such consecutive Scheduled Trading Day and otherwise in accordance 

with the above provisions. 

“Valuation Time” in the case of an ETF and in relation to a Fund Share means either (i) the close of trading on the 

Exchange or (ii) as otherwise specified in the Final Terms. 

“Weighting”, in relation to a Fund Share, has the meaning given in the Final Terms. 
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ANNEX 6 

 

ADDITIONAL TERMS AND CONDITIONS FOR FOREIGN EXCHANGE (FX) RATE LINKED 

CERTIFICATES  

If specified as applicable in the Final Terms, the terms and conditions applicable to Foreign Exchange (FX) Rate 

Linked Certificates shall comprise the General Conditions and the additional terms and conditions for Foreign 

Exchange (FX) Rate Linked Certificates set out below (the “Foreign Exchange (FX) Rate Linked Certificate 

Conditions”), together with the terms and conditions as set out in each other Annex which is specified as applicable 

in the Final Terms and subject to completion in the Final Terms. In the event of any inconsistency between the 

General Conditions and the Foreign Exchange (FX) Rate Linked Certificate Conditions, the Foreign Exchange (FX) 

Rate Linked Certificate Conditions shall prevail. In the event of any inconsistency between the Foreign Exchange 

(FX) Rate Linked Conditions and the Payout Conditions, the Payout Conditions shall prevail. In the event of any 

inconsistency between (i) the General Conditions and/or the Foreign Exchange (FX) Rate Linked Certificate 

Conditions and (ii) the Final Terms, the Final Terms, shall prevail. 

1. Non-EM Valuation and Disruption Provisions 

The provisions of this Foreign Exchange (FX) Rate Linked Condition 1 apply unless EM Foreign Exchange 

(FX) Rate Provisions are specified as applicable in respect of a Subject Currency in the Final Terms. 

(a) Disruption Events 

The occurrence of any of the following events, in respect of any Base Currency, Subject Currency and/or 

Subject Currencies, shall be a “Disruption Event”: 

(i) Price Source Disruption; 

(ii) Illiquidity Disruption; 

(iii) Dual Exchange Rate; 

(iv) General Inconvertibility; 

(v) General Non-Transferability; 

(vi) Material Change in Circumstance; 

(vii) Nationalisation; or 

any other event that, in the opinion of the Calculation Agent, is analogous to any of (i) to (vii) above (inclusive). 

(b) Consequences of a Disruption Event 

Upon a Disruption Event occurring or continuing on any Averaging Date, Settlement Price Date, Knock-In 

Determination Day or Knock-Out Determination Day (or, if different, the day on which prices for that date 

would, in the ordinary course, be published by the relevant Price Source) as determined by the Calculation 

Agent, the Calculation Agent shall apply the applicable Disruption Fallback in determining the consequences 

of the Disruption Event. 

“Disruption Fallback” means a source or method that may give rise to an alternative basis for determining the 

Settlement Price when a Disruption Event occurs or exists on a day that is an Averaging Date, Settlement Price Date, 

Knock-In Determination Day or Knock-Out Determination Day (or, if different, the day on which prices for that date 

would, in the ordinary course, be published or announced by the Price Source). The Calculation Agent shall take the 

relevant actions specified in either (i), (ii) or (iii) below. 
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(i) if an Averaging Date, Settlement Price Date, Knock-In Determination Day or Knock-Out 

Determination Day is a Disrupted Day, the Calculation Agent will determine that the relevant 

Averaging Date or Settlement Price Date, as the case may be, shall be the first succeeding Scheduled 

Trading Day that is not a Disrupted Day (in the case of the Strike Date or Valuation Date) or Valid 

Date (in the case of an Averaging Date, Observation Date, Knock-In Determination Day or Knock-

Out Determination Day) unless each of the number of consecutive Scheduled Trading Days equal to 

the Specified Maximum Days of Disruption immediately following the originally scheduled 

Averaging Date, Settlement Price Date, Knock-In Determination Day or Knock-Out Determination 

Day, as the case may be, is a Disrupted Day in which case the Calculation Agent may determine that 

the last such consecutive Scheduled Trading Day shall be deemed to be the Averaging Date, 

Settlement Price Date, Knock-In Determination Day or Knock-Out Determination Day, as the case 

may be (irrespective, in the case of an Averaging Date, Observation Date, Knock-In Determination 

Day or Knock-Out Determination Day, of whether that last consecutive Scheduled Trading Day is 

already an Averaging Date, Observation Date, Knock-In Determination Day or Knock-Out 

Determination Day, as the case may be) and may determine the Settlement Price by using 

commercially reasonable efforts to determine a Settlement Price as of the Valuation Time on the last 

such consecutive Scheduled Trading Day taking into consideration all available information that in 

good faith it deems relevant; or 

(ii) if an Averaging Date, Settlement Price Date, Knock-In Determination Day or Knock-Out 

Determination Day is a Disrupted Day but is not the Redemption Valuation Date, if Delayed 

Redemption on the Occurrence of a Disruption Event is specified as being not applicable in the Final 

Terms, on giving notice to Certificateholders in accordance with General Condition 13, the Issuer 

shall redeem all but not some only of the Certificates, each Certificate being redeemed by payment of 

an amount equal to the fair market value of such Certificate, less the cost to the Issuer and/or its 

Affiliates of unwinding any underlying related hedging arrangements, all as determined by the 

Calculation Agent in its sole and absolute discretion. Payment shall be made in such manner as shall 

be notified to the Certificateholders in accordance with General Condition 13; or 

(iii) if an Averaging Date, any Settlement Price Date, Knock-In Determination Day or Knock-Out 

Determination Day is a Disrupted Day but is not the Redemption Valuation Date, if Delayed 

Redemption on the Occurrence of a Disruption Event is specified as being applicable in the Final 

Terms, the Calculation Agent shall calculate the fair market value of each Certificate less the cost to 

the Issuer and/or its Affiliates of unwinding any underlying related hedging arrangements (the 

“Calculated Foreign Exchange (FX) Disruption Amount”) as soon as practicable following the 

occurrence of the Disruption Event (the “Calculated Foreign Exchange (FX) Disruption Amount 

Determination Date”) and on the Maturity Date shall redeem each Certificate at an amount calculated 

by the Calculation Agent equal to (x) the Calculated Foreign Exchange (FX) Disruption Amount plus 

interest accrued on the Calculated Foreign Exchange (FX) Disruption Amount on a daily basis from 

and including the Calculated Foreign Exchange (FX) Disruption Amount Determination Date to but 

excluding the Maturity Date, each such daily accrual rate being at a rate equal to Issuer's funding cost 

on or about the relevant day or (y) if greater, its principal amount. 

2. EM Currency Valuation and Disruption Provisions 

The provisions of this Foreign Exchange (FX) Rate Linked Condition (b) apply where EM Foreign Exchange 

(FX) Rate Provisions are specified as applicable in respect of a Subject Currency in the Final Terms. 

(a) EM Disruption Events 

If so specified in the Final Terms, the occurrence of any of the following events, in respect of any Base 

Currency, Subject Currency and/or Subject Currencies, shall be an “EM Disruption Event”: 

(i) Price Source Disruption; 
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(ii) Illiquidity Disruption; 

(iii) Dual Exchange Rate; 

(iv) General Inconvertibility; 

(v) General Non-Transferability; 

(vi) Material Change in Circumstance; 

(vii) Nationalisation;  

(viii) Price Materiality; and/or 

any other event that, in the opinion of the Calculation Agent, is analogous to any of (i) to (viii) above (inclusive). 

The Calculation Agent shall give notice as soon as practicable to Certificateholders in accordance with General 

Condition 13 of the occurrence of a Disrupted Day on any day that but for the occurrence of the Disrupted Day 

would have been an Averaging Date, Settlement Price Date, Knock-In Determination Day or Knock-Out 

Determination Day, as the case may be. 

(b) Consequences of an EM Disruption Event 

Upon an EM Disruption Event occurring or continuing on any Averaging Date, Settlement Price Date, Knock-

In Determination Day or Knock-Out Determination Day, as the case may be (or, if different, the day on which 

prices for that date would, in the ordinary course, be published by the relevant EM FX Price Source) as 

determined by the Calculation Agent, the Calculation Agent shall apply in determining the consequences of 

the EM Disruption Event: (a) EM Calculation Agent Determination where the applicable EM Disruption Event 

is other than Price Source Disruption or Price Materiality; and (b) the applicable EM Disruption Fallback where 

the applicable EM Disruption Event is a Price Source Disruption or Price Materiality.  

(c) Unscheduled Holiday 

If the Calculation Agent determines that a date that would otherwise have been a Settlement Price Date, 

Averaging Date, Knock-in Determination Day or Knock-out Determination Day is an Unscheduled Holiday in 

respect of a Subject Currency, then such date shall be the immediately succeeding Scheduled Trading Day after 

the occurrence of the Unscheduled Holiday, subject as provided above, and Provided That if such Settlement 

Price Date, Averaging Date, Knock-in Determination Day or Knock-out Determination Day, as the case may 

be, has not occurred on or before the EM Maximum Days of Postponement then the next Scheduled Trading 

Day after such period that would have been a Scheduled Trading Day but for the Unscheduled Holiday shall 

be deemed to be the relevant date for valuation and the Settlement Price shall be determined by the Calculation 

Agent on such day in its sole discretion acting in good faith having taken into account relevant market practice 

and by reference to such additional source(s) as it deems appropriate. 

(d) Cumulative Events 

If “Cumulative Events” is specified as applicable in the Final Terms in respect of a Settlement Currency then, 

in no event shall the total number of consecutive calendar days during which a Settlement Price Date, 

Averaging Date, Knock-in Determination Day or Knock-out Determination Day is deferred due to either (i) an 

Unscheduled Holiday or (ii) an EM Valuation Postponement (or a combination of both (i) and (ii)) exceed the 

EM Maximum Cumulative Days of Postponement in the aggregate. If a Settlement Price Date, Averaging Date, 

Knock-in Determination Day or Knock-out Determination Day, as the case may be, is postponed by the number 

of calendar days equal to the EM Maximum Cumulative Days of Postponement and at the end of such period 

(i) an Unscheduled Holiday shall have occurred or be continuing on the day immediately following such period 

(the “Final Day”), then such Final Day shall be deemed to be the Settlement Price Date, Averaging Date, 
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Knock-in Determination Day or Knock-out Determination Day, as the case may be, and (ii) if a Price Source 

Disruption shall have occurred or be continuing on the Final Day, then Valuation Postponement shall not apply 

and the Settlement Price shall be determined in accordance with the next applicable EM Disruption Fallback. 

(e) Postponement of payment or settlement days 

Where any Settlement Price Date, Averaging Date, Knock-In Determination Day or Knock-Out Determination 

Day is postponed as a consequence of the provisions of this Foreign Exchange (FX) Rate Linked Condition 2, 

then the corresponding date for payment shall fall on the later of (a) the date for such payment otherwise 

determined in accordance with the Final Terms and (b) the day falling the EM Number of Postponement 

Settlement Days specified in the Final Terms (or, if none are so specified, two Business Days) after the last 

occurring Settlement Price Date, Averaging Date, Knock-in Determination Day or Knock-out Determination 

Day, as the case may be. 

3. Knock-in Event and Knock-out Event 

(a) This Foreign Exchange (FX) Rate Linked Condition 3 is applicable only:  

(i) If “Knock-in Event” is specified as applicable in the Final Terms, in which case any payment under 

the Certificates which is expressed in the Conditions to be subject to a Knock-in Event shall be 

conditional upon the occurrence of such Knock-in Event; or 

(ii) If “Knock-out Event” is specified as applicable in the Final Terms, in which case any payment under 

the Certificates which is expressed in the Conditions to be subject to a Knock-out Event, shall be 

conditional upon the occurrence of such Knock-out Event. 

(b) If the Knock-in Valuation Time or the Knock-out Valuation Time specified in the Final Terms is the Valuation 

Time or, as the case may be, EM Valuation Time and if a Disruption Event or an EM Disruption Event would 

otherwise have occurred on any Knock-in Determination Day or Knock-out Determination Day, then, unless 

otherwise specified in the Final Terms, such Knock-in Determination Day or Knock-out Determination Day 

will be deemed not to be a Knock-in Determination Day or Knock-out Determination Day for the purposes of 

determining the occurrence of a Knock-in Event or a Knock-out Event. 

(c) If the Knock-in Valuation Time or the Knock-out Valuation Time specified in the Final Terms is any time or 

period of time other than the Valuation Time or, as the case may be, EM Valuation Time during the regular 

trading hours for the Base Currency, Subject Currency and/or Subject Currencies and if on any Knock-in 

Determination Day or Knock-out Determination Day and at any time during the one-hour period that begins or 

ends at the time at which a Knock-in Event or Knock-out Event would otherwise have occurred, a Disruption 

Event or an EM Disruption Event occurs or exists, then, unless otherwise specified in the Final Terms, the 

Knock-in Event or the Knock-out Event shall be deemed not to have occurred. 

4. Automatic Early Redemption Event 

If “Automatic Early Redemption Event” is specified as applicable in the Final Terms, then, unless previously 

redeemed or purchased and cancelled, if (i) on any Automatic Early Redemption Valuation Date (ii) in respect 

of an Automatic Early Redemption Valuation Period if on any or all Automatic Early Redemption Valuation 

Date(s), as specified in the Final Terms, an Automatic Early Redemption Event occurs, all but not some only 

of the Certificates will be automatically redeemed on the Automatic Early Redemption Date immediately 

following such Automatic Early Redemption Valuation Date or Automatic Early Redemption Period, as 

applicable, and the Issuer shall redeem each Certificate at an amount equal to the relevant Automatic Early 

Redemption Amount. 
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5. Consequences of an Additional Disruption Event 

If the Calculation Agent determines that an Additional Disruption Event has occurred, the Issuer may redeem 

the Certificates by giving notice to Certificateholders in accordance with General Condition 13. If the 

Certificates are so redeemed the Issuer will pay an amount to each Certificateholder in respect of each 

Certificate held by him which amount shall be the fair market value of a Certificate, taking into account the 

Additional Disruption Event, less the cost to the Issuer and/or its Affiliates of unwinding any underlying related 

hedging arrangements all as determined by the Calculation Agent in its sole and absolute discretion. Payments 

will be made in such manner as shall be notified to the Certificateholders in accordance with General Condition 

13. 

6. Definitions 

“Additional Disruption Event” means any of Change in Law, Hedging Disruption or Increased Cost of Hedging, in 

each case if specified in the Final Terms. 

“Automatic Early Redemption Amount” means, in respect of each principal amount of Certificates equal to the 

Calculation Amount, an amount equal to the Automatic Early Redemption Payout set out in the applicable Final Terms. 

“Automatic Early Redemption Date” means each date specified as such in the Final Terms, or if such date is not a 

Business Day, the next following Business Day and no Certificateholder shall be entitled to any interest or further 

payment in respect of any such delay.  

“Automatic Early Redemption Event” means the AER Value is (A): 

(i) greater than; 

(ii) greater than or equal to; 

(iii) less than; or 

(iv) less than or equal to, 

the Automatic Early Redemption Level, (i), (ii), (iii) or (iv) applying or (B) within or outside the Automatic 

Early Redemption Range, as specified in the Final Terms. 

“Automatic Early Redemption Level” means the price, level, amount, percentage or value specified as such or 

otherwise determined in the Final Terms, subject to adjustment in accordance with the provisions set forth in Foreign 

Exchange (FX) Rate Linked Condition 1 and Foreign Exchange (FX) Rate Linked Condition 2. 

“Automatic Early Redemption Payout” is as specified in the applicable Final Terms. 

“Automatic Early Redemption Range” means the range of levels, prices, amounts, percentages or values specified as 

such or otherwise determined in the applicable Final Terms, subject to adjustment from time to time in accordance with 

the provisions set forth in Foreign Exchange (FX) Linked Condition 1 

“Automatic Early Redemption Valuation Date” means each date specified as such in the Final Terms or, if such date 

is not a Scheduled Trading Day, (a) unless EM Foreign Exchange (FX) Rate Provisions are specified as applicable in 

respect of the relevant Subject Currency in the Final Terms, the next following Scheduled Trading Day unless, in the 

opinion of the Calculation Agent, any such day is a Disrupted Day; or (b) where EM Foreign Exchange (FX) Rate 

Provisions are specified as applicable in respect of the relevant Subject Currency in the Final Terms, the immediately 

preceding Scheduled Trading Day for such Subject Currency and, in the event of an Unscheduled Holiday, subject to 

adjustment as set out in Foreign Exchange (FX) Rate Linked Certificate Condition 2(c)above, unless, in the opinion of 

the Calculation Agent, the resultant day determined in accordance with this sub-paragraph (b) is a Disrupted Day. If any 

such day is a Disrupted Day, then the Automatic Early Redemption Valuation Date shall be delayed in accordance with 
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the corresponding provisions of the definition of Valuation Date which shall apply mutatis mutandis as if references in 

such provisions to Valuation Date were to Automatic Early Redemption Valuation Date. 

“Automatic Early Redemption Valuation Period” means the period specified as such in the applicable Final Terms. 

“Automatic Early Redemption Valuation Time” has the meaning given it in the applicable Final Terms. 

“AER Value” has the meaning given to it in the Final Terms, being a term defined in Payout Condition 4.1. 

“Averaging Date” means the dates specified as such in the Final Terms or, if any such day is not a Scheduled Trading 

Day, (a) unless EM Foreign Exchange (FX) Rate Provisions are specified as applicable in respect of the relevant Subject 

Currency in the Final Terms, the immediately succeeding Scheduled Trading Day unless, in the opinion of the 

Calculation Agent, any such day is a Disrupted Day, in which case the provisions of Foreign Exchange (FX) Rate Linked 

Certificate Condition 1(b) shall apply; or (b) where EM Foreign Exchange (FX) Rate Provisions are specified as 

applicable in respect of the relevant Subject Currency in the Final Terms, the immediately preceding Scheduled Trading 

Day for such Subject Currency and, in the event of an Unscheduled Holiday, subject to adjustment as set out in Foreign 

Exchange (FX) Rate Linked Certificate Condition 2(c) above, unless, in the opinion of the Calculation Agent, the 

resultant day determined in accordance with this sub-paragraph (b) is a Disrupted Day, in which case the provisions of 

Foreign Exchange (FX) Rate Linked Certificate Condition 2(b) shall apply. 

“Base Currency” means the currency specified as such in the Final Terms. 

“Change in Law” means that, on or after the Trade Date (as specified in the Final Terms) (A) due to the adoption of or 

any change in any applicable law or regulation (including, without limitation, any tax law), or (B) due to the 

promulgation of or any change in the interpretation by any court, tribunal or regulatory authority with competent 

jurisdiction of any applicable law or regulation (including any action taken by a taxing authority), the Issuer determines 

in its sole and absolute discretion that it is unable to perform its obligations in respect of the Certificates or it has become 

illegal to hold, acquire or dispose of any relevant hedge positions in respect of the Certificates. 

“Dual Exchange Rate” means that any of the Base Currency, Subject Currency and/or Subject Currencies, splits into 

dual or multiple currency exchange rates. 

“Disrupted Day” means any Scheduled Trading Day on which the Calculation Agent determines that a Disruption 

Event or EM Disruption Event has occurred. 

“EM Disruption Fallback” means a source or method that may give rise to an alternative basis for determining the 

Settlement Price when an EM Disruption Event occurs or exists on a day that is an Averaging Date, Settlement Price 

Date, Knock-In Determination Day or Knock-Out Determination Day (or, if different, the day on which prices for that 

date would, in the ordinary course, be published or announced by the EM FX Price Source) being, in respect of a Subject 

Currency, any of EM Calculation Agent Determination, EM First Fallback Reference Price, EM Second Fallback 

Reference Price and EM Valuation Postponement, as so specified in the Final Terms for such Subject Currency. Where 

more than one EM Disruption Fallback is so specified then such EM Disruption Fallbacks shall apply in the order in 

which they are specified in the Final Terms until the Settlement Price can be determined for such exchange rate relating 

to that Settlement Currency for such Averaging Date, Settlement Price Date, Knock-In Determination Day or Knock-

Out Determination Day.  

Where: 

(a) “EM Calculation Agent Determination” means that the Calculation Agent shall determine the Settlement 

Price taking into consideration all information that it deems relevant. 

(b) “EM First Fallback Reference Price” means that the Calculation Agent shall determine the Settlement Price 

by reference to the applicable First Fallback Reference Price and, for which purpose, references in the definition 

of Settlement Price to “EM FX Price Source”, “EM Valuation Time” and “EM Number of Settlement Days” 

shall be construed, respectively, to be to “First Fallback EM FX Price Source”, “First Fallback Valuation Time” 
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and “First Fallback EM Number of Settlement Days” (in each case, where such terms shall have the meanings 

given to them in the Final Terms). 

(c) “EM Second Fallback Reference Price” means that the Calculation Agent shall determine the Settlement 

Price by reference to the applicable Second Fallback Reference Price and, for which purpose, references in the 

definition of Settlement Price to “EM FX Price Source”, “EM Valuation Time” and “EM Number of Settlement 

Days” shall be construed, respectively, to be to “Second Fallback EM FX Price Source”, “Second Fallback 

Valuation Time” and “Second Fallback EM Number of Settlement Days” (in each case, where such terms shall 

have the meanings given to them in the Final Terms).  

(d) “EM Valuation Postponement” means that the Settlement Price shall be determined on the immediately 

succeeding Scheduled Trading Day which is not a Disrupted Day unless the Calculation Agent determines that 

no such Scheduled Trading Day which is not a Disrupted Day has occurred on or before the day falling the EM 

Maximum Days of Postponement following the originally designated Averaging Date, Valuation Date, Knock-

In Determination Day or Knock-Out Determination Day, as the case may be. In such event, the Settlement Price 

shall be determined on the next Scheduled Trading Day after the EM Maximum Days of Postponement 

(notwithstanding the fact that day may be a Disrupted Day) in accordance with the next applicable EM 

Disruption Fallback.  

“EM FX Price Source” means, in respect of a Subject Currency, the price source(s) specified as such in the Final Terms 

(or any successor to such price source(s) as determined by the Calculation Agent).   

“EM Maximum Cumulative Days of Postponement” means the number of days specified as such in the Final Terms 

or, if no such number is specified, 30 calendar days. 

“EM Maximum Days of Postponement” means the number of days specified as such in the Final Terms or, if no such 

number is specified, 30 calendar days.  

“EM Number of Settlement Days” means, in respect of a Subject Currency, the number of days on which commercial 

banks are open (or, but for the occurrence of an EM Disruption Event would have been open) for business (including 

dealings in foreign exchange in accordance with the market practice of the foreign exchange market) in the or each 

Settlement Day Centre specified as such in the Final Terms (each, an “EM Settlement Day”). Where no such number 

or zero is so specified, then such rate shall be for settlement on the same day.   

“EM Price Materiality Percentage” means the percentage specified as such in the Final Terms or, if no such percentage 

is specified, 3 per cent.  

“EM Primary Rate” means, in respect of a Subject Currency, the rate specified as such for such Subject Currency in 

the Final Terms. 

“EM Secondary Rate” means, in respect of a Subject Currency, the rate specified as such for such Subject Currency in 

the Final Terms. 

“EM Valuation Time” means, unless otherwise specified in the Final Terms, the time at which the EM FX Price Source 

publishes the relevant rate or rates from which the Settlement Price is calculated. 

“General Inconvertibility” means the occurrence of any event that generally makes it impossible to convert a Subject 

Currency into the Base Currency in a Subject Currency Jurisdiction through customary legal channels. 

“General Non-Transferability” means the occurrence of any event that generally makes it impossible to deliver (A) 

the Base Currency from accounts inside a Subject Currency Jurisdiction to accounts outside a Subject Currency 

Jurisdiction or (B) the Subject Currency between accounts inside a Subject Currency Jurisdiction or to a party that is a 

non-resident of a Subject Currency Jurisdiction. 
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“Governmental Authority” means (i) any de facto or de jure government (or any agency, instrumentality, ministry or 

department thereof), court, tribunal, administrative or other governmental authority or (ii) any other entity (private or 

public) charged with the regulation of the financial markets (including the central bank), in each case in any relevant 

jurisdiction. 

“Hedging Disruption” means that the Issuer and/or any of its Affiliates is unable, after using commercially reasonable 

efforts, to (A) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it 

deems necessary to hedge any relevant price risk of the Issuer issuing and performing its obligations with respect to the 

Certificates, or (B) freely realise, recover, remit, receive, repatriate or transfer the proceeds of any such transaction(s) 

or asset(s). 

“Illiquidity Disruption” means the occurrence of any event in respect of any of the Base Currency, Subject Currency 

and/or Subject Currencies whereby it becomes impossible for the Calculation Agent to obtain a firm quote for such 

currency in an amount deemed necessary by the Calculation Agent to hedge its obligations under the Certificates (in one 

or more transaction(s)) on the relevant Averaging Date, Settlement Price Date, Knock-in Determination Day or Knock-

out Determination Day (or, if different, the day on which rates for such Averaging Date, Settlement Price Date, Knock-

in Determination Day or Knock-out Determination Day would, in the ordinary course, be published or announced by 

the relevant Price Source or EM FX Price Source). 

“Increased Cost of Hedging” means that the Issuer and/or any of its Affiliates would incur a materially increased (as 

compared with circumstances existing on the Trade Date) amount of tax, duty, expense or fee (other than brokerage 

commissions) to (A) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transaction(s) or 

asset(s) it deems necessary to hedge the market risk (including, without limitation foreign exchange risk and interest 

rate risk) of the Issuer issuing and performing its obligations with respect to the Certificates, or (B) realise, recover or 

remit the proceeds of any such transaction(s) or asset(s), provided that any such materially increased amount that is 

incurred solely due to the deterioration of the creditworthiness of the Issuer and/or any of its Affiliates shall not be 

deemed an Increased Cost of Hedging. 

“Knock-in Determination Day” means the date(s) specified as such in the Final Terms, or otherwise each Scheduled 

Trading Day during the Knock-In Determination Period. 

“Knock-in Determination Period” means the period which commences on, and includes, the Knock-in Period 

Beginning Date and ends on, and includes, the Knock-in Period Ending Date.  

“Knock-in Event” means the Knock-in Value is (A):  

(i) greater than; 

(ii) greater than or equal to; 

(iii) less than; or 

(iv) less than or equal to, 

the Knock-in Level (x) or (B) within or outside the Knock-in Range on a Knock-in Determination Day or (y) 

in respect of any Knock-in Determination Period, as specified in the Final Terms. 

“Knock-in Level” means the FX Knock-in Level or the price, level, amount, percentage or value specified as such or 

otherwise determined in the applicable Final Terms, subject to adjustment in accordance with the provisions set forth in 

Foreign Exchange (FX) Rate Linked Condition 1(a) and Foreign Exchange (FX) Rate Linked Condition 1(b). 

“Knock-in Period Beginning Date” means the date specified as such in the Final Terms or, if the Knock-In Period 

Beginning Date Scheduled Trading Day Convention is specified as applicable in the Final Terms and such date is not a 

Scheduled Trading Day, the next following Scheduled Trading Day. 
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“Knock-in Period Ending Date” means the date specified as such in the Final Terms or, if the Knock-In Period Ending 

Date Scheduled Trading Day Convention is specified as applicable in the Final Terms and such date is not a Scheduled 

Trading Day, the next following Scheduled Trading Day. 

“Knock-in Range” means the range of levels, prices, amounts, percentages or values specified as such or otherwise 

determined in the applicable Final Terms, subject to adjustment from time to time in accordance with the provisions set 

forth in Foreign Exchange (FX) Linked Condition 1 (Non-EM Valuation and Disruption Provisions) or, as the case may 

be, Foreign Exchange (FX) Linked Condition 2 (EM Currency Valuation and Disruption Provisions). 

“Knock-in Valuation Time” means the time or period of time on any Knock-in Determination Day specified as such 

in the Final Terms or in the event that the Final Terms do not specify a Knock-in Valuation Time, the Knock-in Valuation 

Time shall be the Valuation Time or, as the case may be, EM Valuation Time. 

“Knock-in Value” has the meaning given to it in the Final Terms, being a term defined in Payout Condition 4.2. 

“Knock-out Determination Day” means the date(s) specified as such in the Final Terms, or otherwise each Scheduled 

Trading Day during the Knock-Out Determination Period.  

“Knock-out Determination Period” means the period which commences on, and includes, the Knock-out Period 

Beginning Date and ends on, and includes, the Knock-out Period Ending Date. 

“Knock-out Event” means the Knock-out Value is (A): 

(i) greater than,  

(ii) greater than or equal to,  

(iii) less than or  

(iv) less than or equal to,  

the Knock-out Level or (B) within or outside the Knock-out Range, (x) on a Knock-out Determination Day or 

(y) in respect of any Knock-out Determination Period, as specified in the Final Terms.  

“Knock-out Level” means the price, level, amount, percentage or value specified as such or otherwise determined in 

the Final Terms, subject to adjustment in accordance with Foreign Exchange (FX) Linked Rate Condition 1(a) and 

Foreign Exchange (FX) Rate Linked Condition 1(b). 

“Knock-out Period Beginning Date” means the date specified as such in the Final Terms or, if the Knock-Out Period 

Beginning Date Scheduled Trading Day Convention is specified as applicable in the Final Terms and such date is not a 

Scheduled Trading Day, the next following Scheduled Trading Day. 

“Knock-out Period Ending Date” means the date specified as such in the Final Terms or, if the Knock-Out Period 

Ending Date Scheduled Trading Day Convention is specified as applicable in the Final Terms and such date is not a 

Scheduled Trading Day, the next following Scheduled Trading Day. 

“Knock-out Range” means the range of levels, prices, amounts, percentages or values specified as such or otherwise 

determined in the applicable Final Terms, subject to adjustment from time to time in accordance with the provisions set 

forth in Foreign Exchange (FX) Linked Condition 1 (Non-EM Valuation and Disruption Provisions) or, as the case may 

be, Foreign Exchange (FX) Linked Condition 2 (EM Currency Valuation and Disruption Provisions). 

“Knock-out Valuation Time” means the time or period of time on any Knock-out Determination Day specified as such 

in the Final Terms or in the event that the Final Terms do not specify a Knock-out Valuation Time, the Knock-out 

Valuation Time shall be the Valuation Time or, as the case may be, EM Valuation Time. 

“Knock-out Value” has the meaning given to it in the Final Terms, being a term defined in Payout Condition 4.2. 
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“Material Change in Circumstance” means the occurrence of any event (other than those events specified as 

Disruption Events or, as the case may be, EM Disruption Events) in the Subject Currency Jurisdiction beyond the control 

of the parties to a hedging arrangement in respect of the Certificates which makes it impossible (A) for a party to fulfil 

its obligations under the hedging arrangement or (B) generally to fulfil obligations similar to such party's obligations 

under that hedging arrangement. 

“Nationalisation” means any expropriation, confiscation, requisition, nationalisation or other action by any 

Governmental Authority which deprives a party to a hedging arrangement in respect of the Certificates of all or 

substantially all of its assets in the Subject Currency Jurisdiction. 

“Observation Date” means the dates specified as such in the Final Terms or, if any such day is not a Scheduled Trading 

Day, (a) unless EM Foreign Exchange (FX) Rate Provisions are specified as applicable in respect of the relevant Subject 

Currency in the Final Terms, the immediately following Scheduled Trading Day unless, in the opinion of the Calculation 

Agent, any such day is the Disrupted Day, in which case the provisions of Foreign Exchange (FX) Rate Linked 

Certificate Condition 1(b) shall apply; or (b) where EM Foreign Exchange (FX) Rate Provisions are specified as 

applicable in respect of the relevant Subject Currency in the Final Terms, the immediately preceding Scheduled Trading 

Day for such Subject Currency and, in the event of an Unscheduled Holiday, subject to adjustment as set out in Foreign 

Exchange (FX) Rate Linked Certificate Condition 2(c) above, unless, in the opinion of the Calculation Agent, the 

resultant day determined in accordance with this sub-paragraph (b) is a Disrupted Day, in which case the provisions of 

Foreign Exchange (FX) Rate Linked Certificate Condition 2(b) shall apply. 

“Price Materiality” means that, in the determination of the Calculation Agent, the EM Primary Rate differs from any 

EM Secondary Rate by at least the EM Price Materiality Percentage or if there are insufficient responses on the relevant 

Settlement Price Date, Averaging Date, Knock-In Determination Day or Knock-Out Determination Day to any survey 

used to calculate any such rate, then the EM Price Materiality Percentage will be deemed to be met.  

“Price Source” means the published source, information vendor or provider containing or reporting the rate or rates 

from which the Settlement Price is calculated as specified in the Final Terms. 

“Price Source Disruption” means that it becomes impossible to obtain the rate or rates from which the Settlement Price 

is calculated. 

“Relevant Screen Page” means the relevant page specified as such in the Final Terms or any successor to such page or 

service acceptable to the Calculation Agent. 

“Scheduled Trading Day” means:  

(a) where EM Foreign Exchange (FX) Rate Provisions are specified as not applicable in respect of a Subject 

Currency, a day on which commercial banks are open (or, but for the occurrence of a Disruption Event would 

have been open) for business (including dealings in foreign exchange in accordance with the market practice 

of the foreign exchange market) in the principal financial centre of each of the Base Currency and the Subject 

Currency or Subject Currencies. In the case of euro, for these purposes, the principal financial centre shall be 

deemed to mean each of Frankfurt and Brussels; and 

(b) where EM Foreign Exchange (FX) Rate Provisions are specified as applicable in respect of a Subject Currency, 

a day on which commercial banks are open (or, but for the occurrence of an EM Disruption Event would have 

been open) for business (including dealings in foreign exchange in accordance with the market practice of the 

foreign exchange market) in the or each EM Scheduled Trading Day Jurisdiction specified in the Final Terms 

Provided That where the Subject Currency is BRL, then notwithstanding the foregoing, if the Settlement Price 

Date, Averaging Date, Knock-In Determination Day or Knock-Out Determination Day falls on a date that, as 

the Trade Date, is not a scheduled day on which commercial banks are open (or, but for the occurrence of an 

EM Disruption Event would have been open) for business (including dealings in foreign exchange in 

accordance with the market practice of the foreign exchange market) in New York City (an “NYC Business 

Day”), then no adjustment to such date shall be made on account of the fact that such date is not an NYC 

Business Day. 



ADDITIONAL TERMS AND CONDITIONS FOR FOREIGN EXCHANGE (FX) RATE LINKED 

CERTIFICATES 

   
 215  

76809154-1 

“Settlement Price” means, subject as referred to in Foreign Exchange (FX) Rate Linked Certificates Condition 1 or 

Foreign Exchange (FX) Rate Linked Certificates Condition 1(b) above, as the case may be: 

(a) in the case of Foreign Exchange (FX) Rate Linked Certificates relating to a basket of Subject Currencies and 

in respect of a Subject Currency: 

(i) unless EM Foreign Exchange (FX) Rate Provisions are specified as applicable in respect of such 

Subject Currency in the Final Terms, the spot rate of exchange appearing on the Relevant Screen Page 

at the Valuation Time or Knock-in Valuation Time or Knock-out Valuation Time, as applicable, on 

(a) if Averaging is not specified in the Final Terms, the relevant Settlement Price Date, Knock-In 

Determination Day or Knock-Out Determination Day or (b) if Averaging is specified in the Final 

Terms, an Averaging Date, for the exchange of such Subject Currency into the Base Currency 

(expressed as the number of units (or part units) of such Subject Currency for which one unit of the 

Base Currency can be exchanged) or, if such rate is not available, the arithmetic mean (rounded, if 

necessary, to four decimal places (with 0.00005 being rounded upwards)) as determined by or on 

behalf of the Calculation Agent of the bid and offer Subject Currency/Base Currency exchange rates 

(expressed as aforesaid) at the Valuation Time or Knock-in Valuation Time or Knock-out Valuation 

Time, as applicable, on the relevant Settlement Price Date, Averaging Date, Knock-In Determination 

Day or Knock-Out Determination Day, as the case may be, of two or more leading dealers (as selected 

by the Calculation Agent) on a foreign exchange market (as selected by the Calculation Agent), 

multiplied by the relevant Weighting; or 

(ii) where EM Foreign Exchange (FX) Rate Provisions are specified as applicable in respect of such 

Subject Currency in the Final Terms, the rate of exchange appearing on the EM FX Price Source at 

the EM Valuation Time or Knock-in Valuation Time or Knock-out Valuation Time, as applicable, on 

(a) if Averaging is not specified in the Final Terms, the relevant Settlement Price Date, Knock-in 

Determination Day or Knock-out Determination Day or (b) if Averaging is specified in the Final 

Terms, an Averaging Date, for the exchange of such Subject Currency per one unit of the Base 

Currency for settlement on the EM Number of Settlement Days, multiplied by the relevant Weighting; 

and 

(b) in the case of Foreign Exchange (FX) Rate Linked Certificates relating to a single Subject Currency: 

(i) unless EM Foreign Exchange (FX) Rate Provisions are specified as applicable in respect of such 

Subject Currency in the Final Terms, an amount equal to the spot rate of exchange appearing on the 

Relevant Screen Page at the Valuation Time or Knock-in Valuation Time or Knock-out Valuation 

Time, as applicable, on (a) if Averaging is not specified in the Final Terms, the relevant Settlement 

Price Date, Knock-in Determination Day or Knock-out Determination Day or (b) if Averaging is 

specified in the Final Terms, an Averaging Date, for the exchange of such Subject Currency into the 

Base Currency (expressed as the number of units (or part units) of the Subject Currency for which one 

unit of the Base Currency can be exchanged) or, if such rate is not available, the arithmetic mean 

(rounded, if necessary, to four decimal places (with 0.00005 being rounded upwards)) as determined 

by or on behalf of the Calculation Agent of the bid and offer Subject Currency/Base Currency 

exchange rates (expressed as aforesaid) at the Valuation Time or Knock-in Valuation Time or Knock-

out Valuation Time, as applicable, on the relevant Settlement Price Date, Averaging Date, Knock-In 

Determination Day or Knock-Out Determination Day, as the case may be, of two or more leading 

dealers (as selected by the Calculation Agent) on a foreign exchange market (as selected by the 

Calculation Agent); or 

(ii) where EM Foreign Exchange (FX) Rate Provisions are specified as applicable in respect of such 

Subject Currency in the Final Terms, the rate of exchange appearing on the EM FX Price Source at 

the EM Valuation Time or Knock-in Valuation Time or Knock-out Valuation Time, as applicable, on 

(a) if Averaging is not specified in the Final Terms, the relevant Settlement Price Date, Knock-In 

Determination Day or Knock-Out Determination Day or (b) if Averaging is specified in the Final 
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Terms, an Averaging Date, for the exchange of such Subject Currency per one unit of the Base 

Currency for settlement on the EM Number of Settlement Days. 

“Settlement Price Date” means the Automatic Early Redemption Valuation Date, Strike Date, Observation Date or 

Valuation Date, as the case may be. 

“Specified Maximum Days of Disruption” means the number of days specified in the Final Terms, or if not so 

specified, five Scheduled Trading Days. 

“Strike Date” means the Strike Date specified in the Final Terms or, if such day is not a Scheduled Trading Day, (a) 

unless EM Foreign Exchange (FX) Rate Provisions are specified as applicable in respect of the relevant Subject Currency 

in the Final Terms, the immediately succeeding Scheduled Trading Day unless, in the opinion of the Calculation Agent, 

any such day is a Disrupted Day, in which case the provisions of Foreign Exchange (FX) Rate Linked Certificate 

Condition 1(b) (Consequences of a Disruption Event) or, or (b) where EM Foreign Exchange (FX) Rate Provisions 

are specified as applicable in respect of the relevant Subject Currency in the Final Terms, the immediately preceding 

Scheduled Trading Day for such Subject Currency and, in the event of an Unscheduled Holiday, subject to adjustment 

as set out in Foreign Exchange (FX) Rate Linked Certificate Condition 2(c) above, unless, in the opinion of the 

Calculation Agent, the resultant day determined in accordance with this sub-paragraph (b) is a Disrupted Day, in which 

case the provisions of Foreign Exchange (FX) Rate Linked Certificate Condition 2(b) shall apply. 

“Strike Day” means each date specified as such in the applicable Final Terms. 

“Strike Period” means the period specified as the Strike Period in the Final Terms. 

“Subject Currency” means the currency(ies) specified as such in the Final Terms (together, “Subject Currencies”). 

“Subject Currency Jurisdiction” means each country for which the relevant Subject Currency is the lawful currency. 

“Unscheduled Holiday” means a day that is not a Scheduled Trading Day and the market was not aware of such fact 

(by means of a public announcement or by reference to other publicly available information) until a time later than 9:00 

a.m. local time in the principal financial centre of the Subject Currency two Scheduled Trading Days prior to the relevant 

scheduled Settlement Price Date, Averaging Date, Knock-In Determination Day or Knock-Out Determination Day. 

“Valid Date” means, in respect of an Averaging Date or an Observation Date or Knock-In Determination Day or Knock-

Out Determination Day, a Scheduled Trading Day that is not a Disrupted Day and on which another Averaging Date or 

Observation Date or Knock-In Determination Day or Knock-Out Determination Day, respectively, does not occur. 

“Valuation Date” means any Coupon Valuation Date and/or Redemption Valuation Date, as the case may be, specified 

in the Final Terms or, if such day is not a Scheduled Trading Day, (a) unless EM Foreign Exchange (FX) Rate Provisions 

are specified as applicable in respect of the relevant Subject Currency in the Final Terms, the immediately succeeding 

Scheduled Trading Day unless, in the opinion of the Calculation Agent, any such day is a Disrupted Day, in which case 

the provisions of Foreign Exchange (FX) Rate Linked Certificate Condition 1(b) shall apply; or (b) where EM Foreign 

Exchange (FX) Rate Provisions are specified as applicable in respect of the relevant Subject Currency in the Final Terms, 

the immediately preceding Scheduled Trading Day for such Subject Currency and, in the event of an Unscheduled 

Holiday, subject to adjustment as set out in Foreign Exchange (FX) Rate Linked Certificate Condition 2(c) above, unless, 

in the opinion of the Calculation Agent, the resultant day determined in accordance with this sub-paragraph (b) day is a 

Disrupted Day, in which case the provisions of Foreign Exchange (FX) Rate Linked Certificate Condition 2(b) shall 

apply. 

“Valuation Time” means, unless otherwise specified in the Final Terms, the time at which the Price Source publishes 

the relevant rate or rates from which the Settlement Price is calculated. 

“Weighting” means, in relation to a Subject Currency, the percentage specified as such in the Final Terms. 
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ANNEX 7 

ADDITIONAL TERMS AND CONDITIONS FOR CREDIT LINKED CERTIFICATES 

If specified as applicable in the Final Terms, the terms and conditions applicable to Credit Linked Certificates shall 

comprise the General Conditions and the additional terms and conditions for Credit Linked Certificates set out below 

(the “Credit Linked Conditions”), together with the terms and conditions as set out in each other Annex which is 

specified as applicable in the Final Terms and subject to completion in the Final Terms. In the event of any 

inconsistency between the General Conditions and the Credit Linked Conditions, the Credit Linked Conditions shall 

prevail. 

Unless otherwise stated in these Credit Linked Conditions or in the Final Terms, in the event that any day specified in the 

section “Credit Linked Redemption” in the Final Terms or the last day of any period calculated by reference to calendar 

days falls on a day that is not a Business Day, such day or last day shall be subject to adjustment in accordance with the 

applicable Business Day Convention. 

In the case of Credit Linked Certificates for which more than one Reference Entity is specified in the Final Terms, all 

references to “the Reference Entity” herein shall be construed to refer to the Reference Entity in respect of which the 

relevant determination falls to be made at any relevant time and all related provisions and determinations will be construed 

accordingly. 

For the avoidance of doubt no Credit Linked Certificates will be considered frustrated, or otherwise void or voidable 

(whether for mistake or otherwise) solely because: 

(a) any relevant Reference Entity does not exist on, or ceases to exist on or following, the Trade Date; and/or 

(b) Obligations, or the Reference Obligation do not exist on, or cease to exist on or following, the Trade Date. 

Credit Linked Certificates may take the form of Single Reference Entity Credit Linked Certificates, First-to-Default 

Credit Linked Certificates, Nth-to-Default Credit Linked Certificates, Linear Basket Credit Linked Certificates or Index 

Credit Linked Certificates. In the case of Linear Basket Credit Linked Certificates and Index Credit Linked Certificates, 

the Certificates may be either Non-Tranched (“Non-Tranched Linear Basket Credit Linked Certificates” or “Non-

Tranched Index Credit Linked Certificates”, as the case may be) to which either Credit Payment on Maturity or Credit 

Payment As You Go will apply or Tranched (“Tranched Linear Basket Credit Linked Certificates” or “Tranched 

Index Credit Linked Certificates”) (as the case may be). Notwithstanding the use of the term “Index”, Index Credit 

Linked Certificates are not Index Linked Certificates. A Credit Linked Certificate may also be a Zero Coupon Certificate.  

The Final Terms shall specify: 

(a) the type of Credit Linked Certificates; 

(b) the Settlement Method (if applicable) and, where Auction Settlement applies, the applicable Fallback Settlement 

Method; 

(c) the Reference Entity or Reference Entities in respect of which a Credit Event may occur or, in the case of Index 

Credit Linked Certificates, the relevant Index Annex; 

(d) the Reference Obligation(s) (if any) in respect of each Reference Entity or, in the case of Index Credit Linked 

Certificates the relevant Index Annex; 

(e) the Trade Date, the Scheduled Maturity Date and if different from the Scheduled Maturity Date, the Credit 

Observation End Date; 

(f) the Reference Entity Notional Amount (if applicable) in respect of each Reference Entity;  

(g) “H” and “L” in the case of Tranched Linear Basket Credit Linked Certificates; 

(h) the Attachment Point and the Exhaustion Point in the case of Tranched Index Credit Linked Certificates;  

(i) the applicable Credit Multiplier, Credit Event Reduction Factor and/or Specified Interest Amount Multiplier (in 

each case to the extent applicable); and  
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(j) the Transaction Type applicable to each Reference Entity if Physical Settlement Matrix is specified as being 

applicable in the Final Terms. 

Certain elections in respect of Credit Linked Notes and one or more Reference Entities may be made by specifying that 

the Physical Settlement Matrix is applicable in the Final Terms. In this case the provisions of Credit Linked Condition 18 

apply. 

In the case of Index Linked Certificates, certain information relating to the Credit Index will be as specified in the Index 

Annex named in the Final Terms. 

The application of any of Credit Linked Conditions 5, 6, 7, 8 or 9 below shall, for the avoidance of doubt, not preclude 

the application of any other such Credit Linked Condition either contemporaneously or subsequently and in the event that 

any such provisions are inconsistent or the Calculation Agent becomes entitled to exercise a discretion under one or more 

of such provisions, the Calculation Agent may elect in its discretion which provision shall apply and under which 

provision or provisions it shall exercise its discretion. 

1. Redemption of Credit Linked Certificates 

(a) Unless previously redeemed or purchased and cancelled and provided that a Credit Event Determination Date 

has not occurred in respect of any Reference Entity, the Issuer shall redeem each Credit Linked Certificate on 

the Maturity Date by payment of the Final Redemption Amount. If a Credit Event Determination Date has 

occurred in respect of any Reference Entity, the Issuer shall redeem each Credit Linked Certificate as described 

below. References in these Credit Linked Conditions to a Credit Linked Certificate or a Certificate are, unless 

the context otherwise requires, to a nominal amount of Credit Linked Certificates equal to the Calculation 

Amount. Any payment of a “pro rata” amount in respect of a Certificate will be determined by reference to its 

nominal amount relative to the then Aggregate Nominal Amount of the Certificates. 

(b) Where the Certificates are Single Reference Entity Credit Linked Certificates, if a Credit Event Determination 

Date has occurred in relation to the Reference Entity, then the Certificates will be settled in accordance with 

Credit Linked Condition 2 or Credit Linked Condition 3 , as applicable or, if the Certificates are Zero/Set 

Recovery Certificates, the provisions of paragraph (h) below will apply. 

(c) Where the Certificates are First-to-Default Credit Linked Certificates, if a Credit Event Determination Date has 

occurred in relation to any of the specified Reference Entities, then the Certificates will be settled in accordance 

with Credit Linked Condition 2 or Credit Linked Condition 3, as applicable, in relation only to the First 

Reference Entity (as defined in the definition of Credit Event Determination Date) or, if the Certificates are 

Zero/Set Recovery Certificates, the provisions of paragraph (h) below will apply. 

(d) Where the Certificates are Nth-to-Default Credit Linked Certificates, if a Credit Event Determination Date has 

occurred in relation to one or more of the specified Reference Entities notwithstanding any provision to the 

contrary in these Credit Linked Conditions, no settlement in accordance with Credit Linked Condition 2 or Credit 

Linked Condition 3, as applicable, or interest adjustment in accordance with Credit Linked Condition 4 will 

occur until such time as a Credit Event Determination Date has occurred in respect of the Relevant Number of 

Reference Entities (a “Trigger”). The Reference Entity in respect of which a Credit Event Determination Date 

has occurred which causes the Trigger to occur is referred to as the “Triggering Reference Entity” and the 

Relevant Number is the number specified as such in the Final Terms. As of the day on which the Calculation 

Agent determines that a Credit Event Determination Date has occurred in respect of the Relevant Number of 

References Entities then (i) Credit Linked Condition 2 or Credit Linked Condition 3, as applicable, shall apply 

in relation only to the Triggering Reference Entity and the Credit Event Determination Date will be deemed to 

have occurred only as of such day for the purposes of the provisions set out in General Condition 4(g) or (ii) if 

the Certificates are Zero/Set Recovery Certificates, the provisions of paragraph (h) below will apply. 

(e) Where the Certificates are Non-Tranched Linear Basket Credit Linked Certificates or Non-Tranched Index 

Credit Linked Certificates to which Credit Payment on Maturity applies, Tranched Linear Basket Credit Linked 

Certificates, or Tranched Index Credit Linked Certificates, if a Credit Event Determination Date has occurred in 

respect of any specified Reference Entity then, in respect of each Credit Linked Certificate: 
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(i) unless the Credit Linked Certificate is a Zero Coupon Certificate, or unless the Credit Linked 

Conditions have been specified in the Final Terms not to apply to the relevant interest 

provisions, the interest calculation basis described in paragraph (j) below will apply; and 

(ii) each Certificate shall be redeemed at the Credit Event Redemption Amount on the Credit 

Event Redemption Date, subject as provided in paragraph (i) below. 

For the avoidance of doubt part (i) of this provision will apply and part (ii) shall continue to apply in relation to 

each Reference Entity in respect of which a Credit Event Determination Date has occurred. 

In respect of Tranched Linear Basket Credit Linked Certificates and for the avoidance of doubt, where a Credit 

Event Determination Date has occurred with respect to a number of Reference Entities that is equal to or less 

than L (as defined below), then the Credit Event Redemption Amount will be par. 

In respect of Tranched Index Credit Linked Certificates and for the avoidance of doubt, where the Attachment 

Point is not exceeded by the Aggregate Loss Percentage following the occurrence of any Credit Event 

Determination Date, then the Credit Event Redemption Amount will be par. 

Prior to each date on which a payment is due on the Credit Linked Certificates, the Issuer shall procure that 

Certificateholders are notified in accordance with Condition 13 of each Credit Event that has occurred since the 

previous payment date, provided that any delay or failure in the delivery of a such notice shall not affect the 

validity of any Credit Event Determination Date. 

(f) Where the Certificates are Non-Tranched Linear Basket Credit Linked Certificates or Non-Tranched Index 

Credit Linked Certificates to which Credit Payment As You Go applies, if a Credit Event Determination Date 

has occurred in respect of any specified Reference Entity: (i) the Issuer shall give notice in each case that a Credit 

Event Determination Date has occurred (such notice a “Settlement Notice”) to the Certificateholders in 

accordance with General Condition 13 and (ii) in respect of each Credit Linked Certificate: 

(i) the Issuer shall pay as an Instalment Amount for the purposes of General Condition 6(i) an amount 

equal to the relevant Credit Event Amount, if any, on the relevant Credit Event Payment Date which 

will be the relevant Instalment Date; 

(ii) unless the Credit Linked Certificate is a Zero Coupon Certificate, the interest calculation basis described 

in paragraph (j) below will apply; and  

(iii) each Certificate shall be redeemed at the Credit Event Redemption Amount on the Credit Event 

Redemption Date, provided that if on or prior to the Credit Event Redemption Date and save where any 

Protected Amount is payable, a Credit Event Determination Date has occurred in respect of all the 

specified Reference Entities each Credit Linked Certificate will be redeemed (together with accrued 

interest, if any) at the final Credit Event Amount  on the final Credit Event Payment Date, subject as 

provided in paragraph (i) below.  

For the avoidance of doubt parts (i) and (ii) of this provision will apply and part (iii) of this provision will 

continue to apply in relation to each Reference Entity in respect of which a Credit Event Determination Date has 

occurred. 

Any delay in the delivery of a Settlement Notice or failure by the Issuer to deliver a Settlement Notice shall not 

affect the validity of the Credit Event Determination Date in respect of the affected Reference Entity. 

(g) Where only a part of an issuance of Certificates is credit linked (which will be the case where the Credit 

Multiplier is less than 1), references in these Credit Linked Conditions to the “Scheduled Maturity Date” shall 

be references to the Scheduled Maturity Date of the credit linked part of the Certificates only and notwithstanding 

any other provision of the Conditions, the Maturity Date of the Certificates shall be the later of the Maturity Date 

determined in accordance with these Credit Linked Conditions, and the final Instalment Date specified in the 

Final Terms. 
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(h) Where the Certificates are Zero/Set Recovery Certificates then if a Credit Event Determination Date has occurred 

in respect of any Reference Entity (in the case of Single Reference Entity Credit Linked Certificates, Linear 

Basket Credit Linked Certificates, Index Credit Linked Certificates or First-to-Default Credit Linked 

Certificates) or in respect of the Triggering Reference Entity (in the case of Nth-to-Default Credit Linked 

Certificates) then following a Credit Event Determination Date in respect of any such Reference Entity the 

provisions of Credit Linked Conditions 2 or 3 will not apply but (i) each Single Reference Entity Credit Linked 

Certificate, First-to-Default Credit Linked Certificate and Nth-to-Default Credit Linked Certificate will be 

redeemed by payment of the Credit Event Redemption Amount, if any, on the Credit Event Redemption Date 

together with accrued interest, if any, and (ii) each Linear Basket Credit Linked Certificate or Index Credit 

Linked Certificate may be redeemed (or otherwise) as provided in paragraph (e) or (f) above, as applicable and/or 

paragraph (i) below, if applicable. 

(i) Where any Credit Event Redemption Amount is zero (whether the Certificates are Zero/Set Recovery 

Certificates or otherwise) then, other than for the payment of any accrued interest or any other due but unpaid 

amounts, the Certificates will be cancelled as of the Credit Event Redemption Date or, if other, the day on which 

it is determined that the Credit Event Redemption Amount is or would be, were it to be so calculated in respect 

of such day, zero with no payment being due other than any final amount of accrued interest or any other due 

but unpaid amounts. The Issuer will have no further obligations in respect of the Credit Linked Certificates. 

(j) In the case of Linear Basket Credit Linked Certificates or Index Credit Linked Certificates, Credit Linked 

Condition 4 shall be deemed to be specified as “Not Applicable” in the Final Terms and each Certificate will 

bear interest pursuant to, and in accordance with, General Condition 4, and for such purposes the aggregate 

outstanding nominal amount of the Certificates shall be deemed to be the Adjusted Credit Outstanding Nominal 

Amount or, in the case of each of General Condition 4(a)(y) or 4(b)(v)(B), the Calculation Amount shall be 

deemed to be each Certificate's pro rata share of the Adjusted Credit Outstanding Nominal Amount, in each case 

on the relevant Interest Payment Date or the relevant date for payment pursuant to Credit Linked Conditions 5, 

6, 7, 8 or 9. For the avoidance of doubt, this sub-paragraph (j) is intended to apply to Linear Basket Credit Linked 

Certificates or Index Credit Linked Certificates which are Zero Coupon Certificates, subject to the provisions of 

sub-paragraph (k) below. 

(k) For these purposes “Adjusted Credit Outstanding Nominal Amount” means, on any Interest Payment Date 

or date for payment pursuant to Credit Linked Conditions 5, 6, 7, 8, or 9:  

(i) in the case of Non-Tranched Linear Basket Credit Linked Certificates or Non-Tranched Index Credit 

Linked Certificates (i) the aggregate outstanding nominal amount multiplied by the Credit Multiplier 

minus (ii) the product of (a) the aggregate outstanding nominal amount multiplied by the Credit 

Multiplier and (b) a fraction with (x) the original aggregate Reference Entity Notional Amounts of 

Reference Entities in respect of which a Credit Event Determination Date has occurred on or prior to 

the relevant Interest Payment Date or date for payment pursuant to Credit Linked Conditions 5, 6, 7, 8 

or 9, as the case may be, as numerator and (y) the original aggregate Reference Entity Notional Amounts 

of the original number of Reference Entities to which the Certificates related, in each case as of the 

Issue Date of the first Tranche of the Certificates, as denominator;  

(ii) in the case of Tranched Linear Basket Credit Linked Certificates, an amount determined by the 

Calculation Agent by reference to the following formula: 

[ aggregate outstanding nominal amount ∗ CM ∗ (1 − (
1

𝐻 − 𝐿
) ∗ Min H − L ;Max  N − L; 0  )] 

Where, 

“CM” means Credit Multiplier, which if specified as “Not applicable” in the Final Terms shall 

be equal to 1; 

“H” means the higher tranche level, expressed as a number of Reference Entities as specified 

in the Final Terms; 
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“L” means the lower tranche level, expressed as a number of Reference Entities as specified 

in the Final Terms; and 

“N” means the number of Reference Entities for which a Credit Event Determination Date has 

occurred; or 

(iii) in the case of Tranched Index Credit Linked Certificates, an amount determined by the Calculation 

Agent by reference to the following formula: 

[ aggregate outstanding nominal amount ∗ CM ∗ (1 − (
1

𝐸𝑃 − 𝐴𝑃
) ∗ Min EP − AP ;Max  ALP − AP; 0  )] 

Where, 

“ALP” means the Aggregate Loss Percentage; 

“AP” means the Attachment Point; 

“CM” means Credit Multiplier, which if specified as “Not applicable” in the Final Terms shall 

be equal to 1; 

“EP” means the Exhaustion Point. 

(l) For the avoidance of doubt, the aggregate outstanding nominal amount in respect of Zero Coupon Certificates is 

equal to 100 per cent. of their face amount. 

(m) For the avoidance of doubt the provisions of Credit Linked Conditions 5, 6, 7, 8 and 9 may each apply to First-

to-Default Credit Linked Certificates and Nth-to-Default Credit Linked Certificates meaning that subject to 1(g) 

above, the Maturity Date may be delayed beyond the Scheduled Maturity Date in certain circumstances. 

(n) If any purchase and cancellation of Certificates occurs under General Condition 6(g) or any further issue under 

General Condition 12, the Calculation Agent will make such adjustments to the applicable Final Terms and/or 

these Credit Linked Conditions as it determines appropriate (including Reference Entity Notional Amounts) to 

ensure the Certificates continue to reflect economic intentions. 

2. Auction Settlement 

(a) Where Auction Settlement is specified as the applicable Settlement Method in the Final Terms and a Credit 

Event Determination Date occurs on or prior to the Auction Final Price Determination Date, the Issuer shall give 

notice (such notice an “Auction Settlement Notice”) to the Certificateholders in accordance with General 

Condition 13, and, subject to these Credit Linked Conditions, in particular Credit Linked Condition 1, redeem 

all but not some only of the Credit Linked Certificates, each Credit Linked Certificate being redeemed by the 

Issuer at the Credit Event Redemption Amount in the relevant Specified Certificates Currency on the Credit 

Event Redemption Date. 

(b) Unless settlement has occurred in accordance with the paragraph above, if: 

(i) an Auction Cancellation Date occurs; 

(ii) a No Auction Announcement Date occurs (and in circumstances where such No Auction Announcement 

Date occurs pursuant to paragraphs (b) or (c)(ii) of the definition of No Auction Announcement Date, 

the Issuer has not exercised the Movement Option); 

(iii) a DC Credit Event Question Dismissal occurs; or 

(iv) a Credit Event Determination Date was determined pursuant to paragraph a(i) of the definition of Credit 

Event Determination Date or paragraph (a) of the definition of Non-Standard Credit Event 

Determination Date and no Credit Event Resolution Request Date has occurred in respect of the relevant 
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Credit Event on or prior to the date falling three Business Days after such Credit Event Determination 

Date, 

then if Fallback Settlement Method – Cash Settlement is specified as applicable in the Final Terms, the 

Issuer shall redeem the Credit Linked Certificates in accordance with Credit Linked Condition 3 below. 

If a Credit Event Determination Date has occurred and the Certificates become redeemable in accordance 

with this Credit Linked Condition 2, upon payment of the Credit Event Redemption Amounts in respect of the 

Certificates, the Issuer shall have discharged its obligations in respect of the Certificates and shall have no 

other liability or obligation whatsoever in respect thereof. The Credit Event Redemption Amount may be less 

than the nominal amount of a Credit Linked Certificate. Any shortfall shall be borne by the Certificateholders 

and no liability shall attach to the Issuer or the Guarantor. For the avoidance of doubt, following redemption 

of a portion of the Certificates in accordance with the foregoing, the Issuer may still have payment obligations 

in respect of any outstanding portion of the Certificates. 

3. Cash Settlement 

If a Credit Event Determination Date has occurred, then where Cash Settlement is specified as the applicable 

Settlement Method in the Final Terms or if Credit Linked Condition 2(b)(iv) above applies, the Issuer shall give 

notice (such notice a “Cash Settlement Notice”) to the Certificateholders in accordance with General Condition 

13, and, subject to these Credit Linked Conditions, in particular Credit Linked Condition 1, redeem all but not 

some only of the Credit Linked Certificates, each Credit Linked Certificate being redeemed by the Issuer at the 

Credit Event Redemption Amount in the relevant Specified Certificates Currency on the Credit Event 

Redemption Date. 

If a Credit Event Determination Date has occurred and the Certificates become redeemable in accordance 

with this Credit Linked Condition 3, upon payment of the Credit Event Redemption Amounts in respect of the 

Certificates, the Issuer shall have discharged its obligations in respect of the Certificates and shall have no 

other liability or obligation whatsoever in respect thereof. The Credit Event Redemption Amount may be less 

than the nominal amount of a Credit Linked Certificate. Any shortfall shall be borne by the Certificateholders 

and no liability shall attach to the Issuer or the Guarantor. For the avoidance of doubt, following redemption 

of a portion of the Certificates in accordance with the foregoing, the Issuer may still have payment obligations 

in respect of any outstanding portion of the Certificates. 

4. Accrual of Interest  

(i) Where this Credit Linked Condition 4 is specified in the Final Terms to not apply or the Credit Linked 

Conditions are specified in the Final Terms not to apply to any interest provisions of the Certificates 

then, notwithstanding the occurrence of a Credit Event Determination Date, for such purposes, subject 

to Credit Linked Condition 1(j), each Certificate will continue to bear interest in accordance with 

General Condition 4(g) up to but excluding the Scheduled Maturity Date (with such date being deemed 

to be the final Interest Payment Date).  

If this Credit Linked Condition 4 is specified to apply to any interest provisions of the Certificates, if 

and to the extent that. 

(i) “Accrual of Interest up to Credit Event” is specified in the Final Terms as not applicable to 

any interest provisions of the Certificates then, notwithstanding General Condition 4(g), each 

Certificate to which the Credit Linked Conditions apply shall, to the extent to which this Credit 

Linked Condition 4 is expressed to apply to such Certificates, cease to bear interest from the 

Interest Payment Date immediately preceding the Credit Event Determination Date, or if the 

Credit Event Determination Date is an Interest Payment Date such Interest Payment Date, or, 

if the Credit Event Determination Date falls prior to the first Interest Payment Date, no interest 

shall accrue on the Certificates; or 
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(ii) “Accrual of Interest up to Credit Event” is specified in the Final Terms as applicable to any interest 

provisions of the Certificates then, notwithstanding General Condition 4(g), each Certificate to which 

the Credit Linked Conditions apply shall, to the extent to which this Credit Linked Condition 4 is 

expressed to apply to such Certificates, cease to bear interest from the Credit Event Determination Date; 

and 

provided that, in the case of (i) or (ii) if: 

(i) Credit Linked Condition 5, Credit Linked Condition 6 or Credit Linked Condition 7 applies in 

respect of the Certificates and, in the case of Credit Linked Condition 5, a 

Repudiation/Moratorium has not occurred on or prior to the Repudiation/Moratorium 

Evaluation Date or, in the case of Credit Linked Condition 6, a Failure to Pay has not occurred 

on or prior to the Grace Period Extension Date or, in the case of Credit Linked Condition 7, a 

Credit Event has not occurred on or prior to the DC Cut-off Date, as the case may be; and/or 

(ii) Credit Linked Condition 8 applies in respect of the Certificates and a Credit Event 

Determination Date or the Repudiation/Moratorium Extension Condition, as applicable, has 

not occurred or are not satisfied on or prior to the Postponed Maturity Date, 

then to the extent that Credit Linked Condition 5 applies to the Certificates, interest will accrue as provided in 

Credit Linked Condition 5, Credit Linked Condition 6, Credit Linked Condition 7 or Credit Linked Condition 

8, as the case may be. 

For the avoidance of doubt, this Credit Linked Condition 5 shall not apply to Zero Coupon Certificates, Linear 

Basket Credit Linked Certificates or Index Credit Linked Certificates. 

5. Repudiation/Moratorium Extension 

If “Repudiation/Moratorium” is specified as a Credit Event in the Final Terms, the provisions of this Credit 

Linked Condition 5 shall apply. 

Where a Credit Event Determination Date has not occurred on or prior to the Credit Observation End Date or 

any Interest Payment Date (determined by reference to the Relevant Time) but the Repudiation/Moratorium 

Extension Condition has been satisfied on or prior to the Credit Event Observation End Date or any Interest 

Payment Date or, if Credit Linked Condition 8(y) applies, the Postponed Maturity Date or Postponed Interest 

Payment Date (as defined in Credit Linked Condition 8) and the Repudiation/Moratorium Evaluation Date in 

respect of such Potential Repudiation Moratorium may, in the sole determination of the Calculation Agent, fall 

after the Scheduled Maturity Date or relevant Interest Payment Date, then the Calculation Agent shall notify the 

Certificateholders in accordance with General Condition 13 that a Potential Repudiation/Moratorium has 

occurred and the maturity of the Certificates and/or relevant interest payment will be delayed and: 

(i) in relation to such event as of the Scheduled Maturity Date, where a Repudiation/Moratorium has not 

occurred on or prior to the Repudiation/Moratorium Evaluation Date: 

(i) each nominal amount of Credit Linked Certificates equal to the Calculation Amount will be 

redeemed by the Issuer at the Final Redemption Amount on the fifth Business Day following 

the Repudiation/Moratorium Evaluation Date or, if later, the Postponed Maturity Date; and 

(ii) in the case of interest bearing Credit Linked Certificates and to the extent that the Credit Linked 

Conditions are stated to apply to such Certificates, the Issuer shall be obliged to pay interest 

(if any) calculated as provided herein, accruing from (and including) the Interest Payment Date 

immediately preceding the Scheduled Maturity Date or, if none, the Interest Commencement 

Date to (but excluding) the Scheduled Maturity Date but shall only be obliged to make such 

payment of interest on the fifth Business Day following the Repudiation/Moratorium 

Evaluation Date or, if later, the Postponed Maturity Date and no further or other amount in 
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respect of interest shall be payable and no additional amount shall be payable in respect of such 

delay; or 

(iii) in the case of Credit Linked Certificates which are Zero Coupon Certificates, no amount in 

addition to the Final Redemption Amount shall be payable in respect of such delay; or 

(ii) where a Repudiation/Moratorium has occurred on or prior to the Repudiation/Moratorium Evaluation 

Date and a Credit Event Determination Date has occurred, the provisions of Credit Linked Condition 

1, Credit Linked Condition 2 or Credit Linked Condition 3, as applicable, shall apply to the Credit 

Linked Certificates; or 

(iii) in relation to such event as of an Interest Payment Date, the Calculation Agent may delay the relevant 

amount of interest which would otherwise be payable on the relevant Interest Payment Date. In this 

case where (i) a Repudiation/Moratorium has not occurred on or prior to the Repudiation/Moratorium 

Evaluation Date then the relevant amount of interest shall be payable on the second Business Day 

following the Repudiation/Moratorium Evaluation Date or, if later, the Postponed Interest Payment 

Date but no additional interest will be payable in respect of the relevant delay and for the avoidance of 

doubt no amendment will be made to any Interest Period or basis of calculation of the relevant amount 

of interest, other than as described above; or (ii) where a Repudiation/Moratorium has occurred on or 

prior to the Repudiation/Moratorium Evaluation Date and a Credit Event Determination Date has 

occurred thereafter, the relevant amount of interest will be adjusted accordingly and may be zero and 

will be payable on the second Business Day following the applicable Repudiation/Moratorium 

Evaluation Date or, if later, the Postponed Interest Payment Date. 

6. Grace Period Extension 

If “Grace Period Extension” is specified as applicable in the Final Terms (or applies pursuant to application of 

the Physical Settlement Matrix), the provisions of this Credit Linked Condition 6 shall apply. 

Where a Credit Event Determination Date has not occurred on or prior to the Credit Observation End Date or 

any Interest Payment Date (determined by reference to the Relevant Time) but, in the determination of the 

Calculation Agent, a Potential Failure to Pay has occurred with respect to one or more Obligation(s) in respect 

of which a Grace Period is applicable on or prior to the Credit Event Observation End Date or relevant Interest 

Payment Date (determined by reference to the Relevant Time) (and such Grace Period(s) is/are continuing as at 

the Scheduled Maturity Date or relevant Interest Payment Date), then the Calculation Agent shall notify the 

Certificateholders in accordance with General Condition 13 that a Potential Failure to Pay has occurred and the 

maturity of the Certificates and/or relevant interest payment will be delayed and: 

(i) in relation to a Potential Failure to Pay existing as of the Scheduled Maturity Date, where a Failure to 

Pay has not occurred on or prior to the Grace Period Extension Date: 

(i) each nominal amount of Credit Linked Certificates equal to the Calculation Amount will be 

redeemed by the Issuer at the Final Redemption Amount on the fifth Business Day following 

the Grace Period Extension Date; and 

(ii) in the case of interest bearing Credit Linked Certificates and to the extent that the Credit 

Linked Conditions are stated to apply to such Certificates, the Issuer shall be obliged to pay 

interest calculated as provided herein, accruing from (and including) the Interest Payment Date 

immediately preceding the Scheduled Maturity Date or, if none, the Interest Commencement 

Date to (but excluding) the Scheduled Maturity Date but shall only be obliged to make such 

payment of interest on the fifth Business Day following the Grace Period Extension Date and 

no further or other amount in respect of interest shall be payable and no additional amount 

shall be payable in respect of such delay; or 
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(iii) in the case of Credit Linked Certificates which are Zero Coupon Certificates, no amount in 

addition to the Final Redemption Amount shall be payable in respect of such delay; or 

(ii) where a Failure to Pay has occurred on or prior to the Grace Period Extension Date and a Credit Event 

Determination Date has occurred, to the extent that the Credit Linked Conditions are stated to apply to 

such Certificates, the provisions of Credit Linked Condition 1, Credit Linked Condition 2 or Credit 

Linked Condition 3, as applicable, shall apply to the Credit Linked Certificates; or 

(iii) in relation to such event as of an Interest Payment Date, the Calculation Agent may delay the relevant 

amount of interest which would otherwise be payable on the relevant Interest Payment Date. In this 

case where (i) a Failure to Pay has not occurred on or prior to the Grace Period Extension Date then the 

relevant amount of interest shall be payable on the second Business Day following the Grace Period 

Extension Date but no additional interest will be payable in respect of the relevant delay and for the 

avoidance of doubt no amendment will be made to any Interest Period or basis of calculation of the 

relevant amount of interest, other than as described above; or (ii) where a Failure to Pay has occurred 

on or prior to the Grace Period Extension Date and a Credit Event Determination Date has occurred 

thereafter, the relevant amount of interest will be adjusted accordingly and may be zero and will be 

payable on the second Business Day following the applicable Grace Period Extension Date. 

7. Credit Derivatives Determinations Committee Extension 

If, in the determination of the Calculation Agent, a Potential Credit Event has occurred on or prior to the Credit 

Observation End Date or any Interest Payment Date and the Credit Derivatives Determinations Committee has 

not made its determination on or prior to the Scheduled Maturity Date or any Interest Payment Date (determined 

by reference to the Relevant Time) then the Calculation Agent shall notify Certificateholders in accordance with 

General Condition 13 that the Maturity Date or relevant Interest Payment Date has been postponed to a date (the 

“DC Determination Cut-off Date”) being the day falling (i) (a) if the Credit Derivatives Determinations 

Committee Resolves that a Credit Event has occurred, fifteen (15) Business Days following the relevant DC 

Credit Event Announcement or (b) if the Credit Derivatives Determinations Committee Resolves that a Credit 

Event has not occurred, the second Business Day following the relevant DC No Credit Event Announcement or, 

if later (ii) fifteen (15) Business Days following the DC Credit Event Question Dismissal, and: 

(i) in the case of the Maturity Date, where a Credit Event has not occurred on or prior to the DC 

Determination Cut-off Date: 

(i) each nominal amount of Credit Linked Certificates equal to the Calculation Amount will be 

redeemed by the Issuer at the Final Redemption Amount on the fifth Business Day following 

the DC Determination Cut-off Date; and 

(ii) in the case of interest bearing Credit Linked Certificates and to the extent that the Credit 

Linked Conditions are stated to apply to such Certificates, the Issuer shall be obliged to pay 

interest calculated as provided herein, accruing from (and including) the Interest Payment Date 

immediately preceding the Scheduled Maturity Date or if none the Interest Commencement 

Date to (but excluding) the Scheduled Maturity Date but shall only be obliged to make such 

payment of interest on the fifth Business Day following the DC Determination Cut-off Date 

and no further or other amount in respect of interest shall be payable and no additional amount 

shall be payable in respect of such delay; or 

(ii) in the case of Credit Linked Certificates which are Zero Coupon Certificates, no amount in addition to 

the Final Redemption Amount shall be payable in respect of such delay; or 

(iii) where a Credit Event has occurred on or prior to the DC Determination Cut-off Date and a Credit Event 

Determination Date has occurred, to the extent that the Credit Linked Conditions are stated to apply to 

such Certificates, the provisions of Credit Linked Condition 1, Credit Linked Condition 2 or Credit 

Linked Condition 3, as applicable, shall apply to the Credit Linked Certificates; or 
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(b) in relation to such event as of an Interest Payment Date, the Calculation Agent may delay the relevant amount 

of interest which would otherwise be payable on the relevant Interest Payment Date. In this case where (i) a 

Credit Event has not occurred on or prior to the DC Determination Cut-off Date then the relevant amount of 

interest shall be payable on the second Business Day following the DC Determination Cut-off Date but no 

additional interest will be payable in respect of the relevant delay and for the avoidance of doubt no amendment 

will be made to any Interest Period or basis of calculation of the relevant amount of interest, other than as 

described above; or (ii) where a Credit Event has occurred on or prior to the DC Determination Cut-off Date and 

a Credit Event Determination Date has occurred thereafter, the relevant amount of interest will be adjusted 

accordingly and may be zero and will be payable on the second Business Day following the applicable DC 

Determination Cut-off Date. 

8. Maturity Date/Interest Payment Date Extension in the case of Credit Linked Certificates 

The following provisions of this Credit Linked Condition 8 apply to Credit Linked Certificates and, for the 

avoidance of doubt, may be applied on more than one occasion: 

Without prejudice to Credit Linked Condition 9, if: 

(x) on (A) the Scheduled Maturity Date or any Interest Payment Date, (B), if applicable, the 

Repudiation/Moratorium Evaluation Date, (C) if Grace Period Extension is specified as applying in the 

Final Terms, the Grace Period Extension Date, (D) the last day of the Notice Delivery Period or (E) the 

DC Determination Cut-off Date, as the case may be, a Credit Event Determination Date has not 

occurred but, in the determination of the Calculation Agent, a Credit Event or Potential Credit Event 

may have occurred or may occur; or 

(y) on the Scheduled Maturity Date or any Interest Payment Date, in the determination of the Calculation 

Agent, a Potential Repudiation/Moratorium may have occurred or may occur, 

the Calculation Agent may at its option notify the Certificateholders in accordance with General Condition 13 

that the Maturity Date, the relevant Interest Payment Date, the Repudiation/Moratorium Evaluation Date, the 

Grace Period Extension Date, the last day of the Notice Delivery Period or the DC Determination Cut-off Date, 

as the case may be, has been postponed to a date (such date the “Postponed Maturity Date” or, in the case of 

an Interest Payment Date, the “Postponed Interest Payment Date”) specified in such notice falling fifteen (15) 

Business Days after the Credit Observation End Date, the relevant Interest Payment Date, the relevant 

Repudiation/Moratorium Evaluation Date or Grace Period Extension Date, or the last day of the Notice Delivery 

Period or the DC Determination Cut-off Date, as the case may be, or if such day is not a Business Day the 

immediately succeeding Business Day, and: 

(i) where: 

(i) in the case of Credit Linked Condition 8(x), a Credit Event Determination Date has not 

occurred on or prior to the Postponed Maturity Date or relevant Postponed Interest Payment 

Date or, in the case of Credit Linked Condition 8(y), the Repudiation/Moratorium Extension 

Condition is not satisfied on or prior to the Postponed Maturity Date or relevant Postponed 

Interest Payment Date: 

(A) subject as provided below, in the case of a Postponed Maturity Date each Certificate 

will be redeemed by the Issuer at the Final Redemption Amount on the fifth Business 

Day following the Postponed Maturity Date; and 

(B) in the case of a Postponed Maturity Date and interest bearing Credit Linked 

Certificates, to the extent that the Credit Linked Conditions are stated to apply to such 

Certificates, the Issuer shall be obliged to pay interest calculated as provided herein 

accruing from (and including) the Interest Payment Date immediately preceding the 

Scheduled Maturity Date or, if none, the Interest Commencement Date to (but 

excluding) the Scheduled Maturity Date but shall only be obliged to make such 
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payment of interest on the fifth Business Day following the Postponed Maturity Date 

and no further or other amount in respect of interest shall be payable and no additional 

amount shall be payable in respect of such delay; or 

(C) in the case of a Postponed Interest Payment Date, the Issuer shall be obliged to pay 

the relevant amount of interest on the second Business Day following the Postponed 

Interest Payment Date and no further or other amounts in respect of interest shall be 

payable as a result of such delay; or 

(D) in the case of Credit Linked Certificates which are Zero Coupon Certificates, no 

amount in addition to the Final Redemption Amount shall be payable in respect of 

such delay; or 

(b) where: 

(i) in the case of Credit Linked Condition 8(x), a Credit Event Determination Date has occurred 

on or prior to the Postponed Maturity Date or relevant Postponed Interest Payment Date, the 

provisions of Credit Linked Condition 1, Credit Linked Condition 2 or Credit Linked 

Condition 3, as applicable, shall apply to the Credit Linked Certificates; or 

(ii) in the case of Credit Linked Condition 8(y), the Repudiation/Moratorium Extension Condition 

is satisfied on or prior to the Postponed Maturity Date or relevant Postponed Interest Payment 

Date, the provisions of Credit Linked Condition 1 or Credit Linked Condition 5 shall apply to 

the Credit Linked Certificates. 

Notwithstanding any other provision of these Credit Linked Conditions, no Credit Event may occur after the 

Credit Observation End Date unless that Credit Event occurs as a result of and is related to a Potential Failure to 

Pay, a Potential Repudiation/Moratorium or a Credit Event Resolution Request Date which occurred on or prior 

to the Credit Observation End Date. 

9. Settlement Suspension 

(i) Suspension 

Without prejudice to Credit Linked Condition 8, if, following the determination of a Credit Event 

Determination Date but prior to the Maturity Date or, to the extent applicable, a Valuation Date, there 

is a DC Credit Event Meeting Announcement, the Calculation Agent may, at its option, determine that 

the applicable timing requirements of this Credit Linked Condition 9 and the definitions of Credit Event 

Redemption Date and Valuation Date, and any other Credit Linked Condition provision(s) as 

determined by the Calculation Agent, shall toll and be suspended and remain suspended (such period 

of suspension, a “Suspension Period”) until the date of the relevant DC Credit Event Announcement 

or DC Credit Event Question Dismissal. During such suspension period none of the Issuer, the 

Calculation Agent or any Certificateholder are obliged to, nor are they entitled to, take any action in 

connection with the settlement of the Certificates. Once the relevant DC Credit Event Announcement 

or DC Credit Event Question Dismissal has occurred, the relevant timing requirements of the Credit 

Linked Conditions that have previously tolled or been suspended shall resume on the Business Day 

following such public announcement by the DC Secretary with the Issuer having the benefit of the full 

day notwithstanding when the tolling or suspension began in accordance with this Credit Linked 

Condition 9. 

In the event of any such Suspension Period, the Calculation Agent may make (x) such consequential or 

other adjustment(s) or determination(s) to or in relation to the General Conditions and these Credit 

Linked Conditions as may be desirable or required either during or following any relevant Suspension 

Period to account for or reflect such suspension and (y) determine the effective date of such 

adjustment(s) or determination(s). 
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(ii) Interest 

In the case of interest bearing Credit Linked Certificates to the extent that the Credit Linked Conditions 

are stated to apply to such Certificates, as specified in the Final Terms: 

(i) if a Suspension Period falls in any one or more Interest Period(s), then no interest (or any 

interest on any delayed payment of interest) shall accrue during each portion of an Interest 

Period during which a Suspension Period exists; and 

(ii) if an Interest Payment Date falls in a Suspension Period, such Interest Payment Date will be 

deferred until such date as determined by the Calculation Agent falling no earlier than the first 

Payment Day and no later than the fifth Payment Day following the end of the Suspension 

Period, all subject to the provisions of General Condition 5 and Credit Linked Conditions 5, 6 

and 7. 

10. Redemption following a Merger Event 

If “Merger Event” is specified as applying in the Final Terms, in the event that in the determination of the 

Calculation Agent a Merger Event has occurred, the Issuer may give notice to the Certificateholders in 

accordance with General Condition 13, and redeem all but not some only of the Credit Linked Certificates and 

pay in respect of each Credit Linked Certificate, the Merger Event Redemption Amount on the Merger Event 

Redemption Date in each case as specified in the Final Terms. 

11. Definitions applicable to Credit Linked Certificates 

“2.5-year Limitation Date” has the meaning given to that term in the definition of “Limitation Date”. 

“10-year Limitation Date” has the meaning given to that term in the definition of “Limitation Date”. 

“Accrued Interest” means for the purpose of these Credit Linked Conditions, in respect of any Certificates for 

which “Cash Settlement” is specified to be the Settlement Method in the Final Terms (or for which Cash 

Settlement is applicable as the Fallback Settlement Method in accordance with Credit Linked Condition 2), and: 

(i) “Include Accrued Interest” is specified in the Final Terms, the Outstanding Principal Balance of the 

Reference Obligation shall include accrued but unpaid interest; 

(ii) “Exclude Accrued Interest” is specified in the Final Terms, the Outstanding Principal Balance of the 

Reference Obligation shall not include accrued but unpaid interest; or 

(iii) neither “Include Accrued Interest” nor “Exclude Accrued Interest” is specified in the Final Terms, the 

Calculation Agent shall determine, based on the then current market practice in the market of the 

Reference Obligation whether the Outstanding Principal Balance of the Reference Obligation shall 

include or exclude accrued but unpaid interest and, if applicable, the amount thereof. 

“Affiliate” means in relation to any entity (the “First Entity”), any entity controlled, directly or indirectly, by 

the First Entity, any entity that controls, directly or indirectly, the First Entity or any entity directly or indirectly 

under common control with the First Entity. For these purposes “control” means ownership of a majority of the 

voting power of an entity. 

“Aggregate Loss Percentage” means, the sum of the Reference Entity Weightings for each Reference Entity 

for which a Credit Event Determination Date has occurred. 

“Attachment Point” means the percentage specified as such in the Final Terms.  

“Auction” shall have the meaning as shall be set forth in the relevant Transaction Auction Settlement Terms. 
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“Auction Cancellation Date” shall have the meaning as shall be set forth in the relevant Transaction Auction 

Settlement Terms. 

“Auction Covered Transaction” shall have the meaning as shall be set forth in the relevant Transaction Auction 

Settlement Terms. 

“Auction Final Price” shall have the meaning as shall be set forth in the relevant Transaction Auction Settlement 

Terms. 

“Auction Final Price Determination Date” shall have the meaning as shall be set forth in the relevant 

Transaction Auction Settlement Terms. 

“Auction Settlement Date” shall mean the date that is the number of Business Days as shall be specified in the 

relevant Transaction Auction Settlement Terms (or, if a number of Business Days is not so specified, five 

Business Days) immediately following the Auction Final Price Determination Date. 

“Auction Settlement Notice” has the meaning given to that term in Credit Linked Condition 2. 

“Bankruptcy” means the Reference Entity: 

(a) is dissolved (other than pursuant to a consolidation, amalgamation or merger); 

(b) becomes insolvent or is unable to pay its debts or fails or admits in writing in a judicial, regulatory or 

administrative proceeding or filing its inability generally to pay its debts as they become due; 

(c) makes a general assignment, arrangement, scheme or composition with or for the benefit of its creditors 

generally, or such a general assignment, arrangement, scheme or composition becomes effective; 

(d) institutes or has instituted against it a proceeding seeking a judgment of insolvency or bankruptcy or 

any other similar relief under any bankruptcy or insolvency law or other law affecting creditors' rights, 

or a petition is presented for its winding-up or liquidation, and, in the case of any such proceeding or 

petition instituted or presented against it, such proceeding or petition (i) results in a judgment of 

insolvency or bankruptcy or the entry of an order for relief or the making of an order for its winding-up 

or liquidation or (ii) is not dismissed, discharged, stayed or restrained in each case within thirty (30) 

calendar days of the institution or presentation thereof or before the Scheduled Maturity Date (in the 

case of Credit Linked Certificates), whichever is earlier; 

(e) has a resolution passed for its winding-up or liquidation (other than pursuant to a consolidation, 

amalgamation or merger); 

(f) seeks or becomes subject to the appointment of an administrator, provisional liquidator, conservator, 

receiver, trustee, custodian or other similar official for it or for all or substantially all its assets; 

(g) has a secured party take possession of all or substantially all its assets or has a distress, execution, 

attachment, sequestration or other legal process levied, enforced or sued on or against all or substantially 

all its assets and such secured party maintains possession, or any such process is not dismissed, 

discharged, stayed or restrained, in each case within thirty (30) calendar days thereafter or before the 

Scheduled Maturity Date (in the case of Credit Linked Certificates), whichever is earlier; or 

(h) causes or is subject to any event with respect to it which, under the applicable laws of any jurisdiction, 

has any analogous effect to any of the events specified in clauses (a) to (g). 

“Calculation Agent City Business Day” means a day on which commercial banks and foreign exchange 

markets are generally open to settle payments in the Calculation Agent City specified in the Final Terms. 

“Cash Settlement Notice” has the meaning given to that term in Credit Linked Condition 3. 

“CDX Index Credit Linked Certificates” means Certificates which are either CDX Non-Tranched Index Credit 

Linked Certificates or CDX Tranched Index Credit Linked Certificates. 
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“CDX Non-Tranched Index Credit Linked Certificates” means Non-Tranched Index Credit Linked 

Certificates indicated as such in the Final Terms, where the Issuer purchases credit protection from 

Certificateholders in respect of the Index. 

“CDX Tranched Index Credit Linked Certificates” means Tranched Index Credit Linked Certificates 

indicated as such in the Final Terms, where the Issuer purchases credit protection from Certificateholders in 

respect of a particular tranche of the Index. 

“Credit Derivatives Auction Settlement Terms” means any Credit Derivatives Auction Settlement Terms 

published by ISDA, a form of which will be published by ISDA on its website at www.isda.org (or any successor 

website thereto) from time to time and may be amended from time to time. 

“Credit Derivatives Determinations Committee” (and each a “Credit Derivatives Determinations 

Committee”) means each committee established pursuant to the DC Rules for purposes of reaching certain DC 

Resolutions in connection with credit derivative transactions. 

“Credit Event” means the occurrence of any one or more of the Credit Events specified in the Final Terms 

which may include Bankruptcy, Failure to Pay, Obligation Acceleration, Obligation Default, 

Repudiation/Moratorium, Restructuring or Governmental Intervention.  

If an occurrence would otherwise constitute a Credit Event, such occurrence will constitute a Credit Event 

whether or not such occurrence arises directly or indirectly from, or is subject to a defence based upon: 

(a) any lack or alleged lack of authority or capacity of the Reference Entity to enter into any Obligation or, 

as applicable, an Underlying Obligor to enter into any Underlying Obligation; 

(b) any actual or alleged unenforceability, illegality, impossibility or invalidity with respect to any 

Obligation or, as applicable, any Underlying Obligation, however described; 

(c) any applicable law, order, regulation, decree or notice, however described, or the promulgation of, or 

any change in, the interpretation by any court, tribunal, regulatory authority or similar administrative or 

judicial body with competent or apparent jurisdiction of any applicable law, order, regulation, decree 

or notice, however described; or 

(d) the imposition of, or any change in, any exchange controls, capital restrictions or any other similar 

restrictions imposed by any monetary or other authority, however described. 

“Credit Event Amount” means, in the case of Linear Basket Credit Linked Certificates or Index Credit Linked 

Certificates to which Credit Payment As You Go applies, following the occurrence of a Credit Event 

Determination Date in respect of any Reference Entity (i) the amount specified as such in the Final Terms or (ii) 

a Certificate's pro rata share of the amount (which may be zero) calculated by the Calculation Agent in 

accordance with the following formula: 

(RENA × FP) ‒ UC 

where: 

“RENA” is the Reference Entity Notional Amount in respect of the affected Reference Entity;  

“FP” is the Final Price, the Auction Final Price or the Set/Zero Recovery Price, as applicable, in respect 

of the affected Reference Entity;  

“UC” is Unwind Costs. 

Expressed in words, this is (1) the product of the Reference Entity Notional Amount in respect of the 

affected Reference Entity and the Final Price, Auction Final Price or the Set/Zero Recovery Price, as 

applicable, in respect of the affected Reference Entity minus (2) the Unwind Costs.   

http://www.isda.org/
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“Credit Event Backstop Date” means: 

(a) for purposes of any event that constitutes a Credit Event (or with respect to a Repudiation/Moratorium, 

if applicable, the event described in paragraph (b) of the definition of Repudiation/Moratorium), as 

determined by DC Resolution, the date that is 60 calendar days prior to the Credit Event Resolution 

Request Date; or 

(b) otherwise, the date that is sixty (60) calendar days prior to the earlier of: 

(i) if the Notice Delivery Date occurs during the Notice Delivery Period, the Notice Delivery 

Date; and 

(ii) if the Notice Delivery Date occurs during the Post Dismissal Additional Period, the Credit 

Event Resolution Request Date; and 

Provided that, if so specified in the Final Terms, such date, will be, in all cases, the later to occur of (A) the 

Trade Date and (B) the Credit Event Backstop Date that is determined pursuant to (a) or (b) above. 

The Credit Event Backstop Date shall not be subject to adjustment in accordance with any Business Day 

Convention. 

“Credit Event Determination Date” means, with respect to a Credit Event with respect to which: 

(a) Auction Settlement is the applicable Settlement Method or in any event in the case of a Tranched Linear 

Basket Credit Linked Certificate, a Tranched Index Credit Linked Certificate or a Zero/Set Recovery 

Certificate: 

(i) subject to paragraph (a)(ii) of this definition, the Notice Delivery Date if the Notice Delivery 

Date occurs during either the Notice Delivery Period or the Post Dismissal Additional Period, 

provided that neither (A) a DC Credit Event Announcement has occurred nor (B) a DC No 

Credit Event Announcement has occurred, in each case, with respect to the Credit Event 

specified in the Credit Event Notice; or 

(ii) notwithstanding paragraph (a)(i) of this definition, the Credit Event Resolution Request Date, 

if a DC Credit Event Announcement has occurred, the Credit Event Resolution Request Date 

has occurred on or prior to the last day of the Notice Delivery Period (including prior to the 

Trade Date) and either: 

(i) (1) the Credit Event is not an M(M)R Restructuring; and 

(2) the Trade Date occurs on or prior to a DC Announcement Coverage Cut-off 

Date; or 

(ii) (1) the Credit Event is an M(M)R Restructuring; and 

(2) a Credit Event Notice is delivered and is effective on or prior to the Exercise 

Cut-off Date,  

provided that no Credit Event Notice specifying an M(M)R Restructuring as the only Credit 

Event has previously been delivered unless the M(M)R Restructuring specified in such Credit 

Event Notice is also the subject of the DC Credit Event Question resulting in the occurrence 

of the Credit Event Resolution Request Date, or the Calculation Agent otherwise determines 

this is consistent with the Issuer's Hedging Arrangements, or 

(b) if paragraph (a) of this definition does not apply, the Non-Standard Credit Event Determination Date. 

Provided further that no Credit Event Determination Date will occur, and any Credit Event Determination Date 

previously determined with respect to an event shall be deemed not to have occurred, if, or to the extent that, 

prior to the Auction Final Price Determination Date, a Valuation Date, the Maturity Date, the Credit Event 



ADDITIONAL TERMS AND CONDITIONS FOR CREDIT LINKED CERTIFICATES 

   
 232  

76809154-1 

Redemption Date or the Maturity Date as applicable, a DC No Credit Event Announcement Date occurs with 

respect to the relevant event. 

If, in accordance with the provisions above, (i) following the determination of a Credit Event Determination 

Date, such Credit Event Determination Date is deemed (A) to have occurred on a date that is different from the 

date that was originally determined to be the Credit Event Determination Date or (B) not to have occurred or (ii) 

a Credit Event Determination Date is deemed to have occurred prior to one or more preceding Interest Payment 

Dates, the Calculation Agent will determine (1) such adjustment(s) to these Credit Linked Conditions (including 

any adjustment to payment amounts) as may be required to reflect (I) such deemed date of occurrence or (II) 

such deemed non-occurrence, of such Credit Event Determination Date and (2) the effective date of such 

adjustment(s). For the avoidance of doubt, no accruals of interest shall be taken into account when calculating 

any adjustment to payment amounts. 

Where the Certificates are First-to-Default Credit Linked Certificates, a Credit Event Determination Date shall 

be deemed to occur with respect to the Certificates on the first occasion a Credit Event Determination Date 

occurs with respect to any Reference Entity (the “First Reference Entity”). Where the Certificates are First-to-

Default Credit Linked Certificates or Nth-to-Default Credit Linked Certificates and a Credit Event 

Determination Date occurs with respect to more than one Reference Entity on the same day, the Calculation 

Agent shall determine in its sole discretion the order in which such Credit Event Determination Dates occur. 

“Credit Event Notice” means a notice from the Calculation Agent to the Issuer (which the Calculation Agent 

has the right but not the obligation to deliver) that describes a Credit Event that occurred on or after the Credit 

Event Backstop Date and on or prior to the Extension Date. 

Any Credit Event Notice that describes a Credit Event that occurred after the Credit Observation End Date must 

relate to the relevant Potential Failure to Pay, in the case of a Grace Period Extension Date, or the relevant 

Potential Repudiation/Moratorium, in the case of a Repudiation/Moratorium Evaluation Date. 

A Credit Event Notice must contain a description in reasonable detail of the facts relevant to the determination 

that a Credit Event has occurred. The Credit Event that is the subject of the Credit Event Notice need not be 

continuing on the date the Credit Event Notice is effective. A Credit Event Notice shall be subject to the 

requirements regarding notices set out in General Condition 13. 

“Credit Event Payment Date” means in relation to any Credit Event Amount the day falling the number of 

Business Days specified in the applicable Final Terms (or, if a number of Business Days is not so specified, three 

Business Days) following (x) the calculation of the relevant Final Price or Auction Final Price, as applicable or 

(y) in the case of Zero/Set Recovery Certificates, the Credit Event Determination Date. 

“Credit Event Redemption Amount” means, unless otherwise specified in the Final Terms: 

(a) in the case of Single Reference Entity Credit Linked Certificates, First-to-Default Credit Linked 

Certificates and Nth-to-Default Credit Linked Certificates, an amount calculated by the Calculation 

Agent equal to each Certificate's pro rata share of: 

[(RENA × FP) – UC ] + Protected Amount 

Expressed in words, this is the sum of (a), (1) the product of the Reference Entity Notional Amount and 

the Final Price, Auction Final Price or the Set/Zero Recovery Price, as applicable minus (2) the Unwind 

Costs and (b) if specified as applicable in the Final Terms, the Protected Amount. 

(b) in the case of Non-Tranched Linear Basket Credit Linked Certificates or Non-Tranched Index Credit 

Linked Certificates to which Credit Payment on Maturity applies, an amount calculated by the 

Calculation Agent equal to each Certificate's pro rata share of: 
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 ( RENAu,i

n

l…n

) + ( RENAA,i

n

l…n

× FPA,i) − UC + Protected Amount; or  

Expressed in words, this is the sum of (a) (1) the sum of the Reference Entity Notional Amounts in 

respect of each Reference Entity for which a Credit Event Determination Date has not occurred plus 

(2) the sum of, in respect of each Reference Entity for which a Credit Event Determination Date has 

occurred, the product of the Reference Entity Notional Amount and the Final Price, Auction Final Price 

or the Set/Zero Recovery Price (as applicable) minus (3) Unwind Costs and (b) if specified as applicable 

in the Final Terms, the Protected Amount. 

(c) in the case of Non-Tranched Linear Basket Credit Linked Certificates or Non-Tranched Index Credit 

Linked Certificates to which Credit Payment As You Go applies, an amount calculated by the 

Calculation Agent equal to a Certificate's pro rata share of: 

  RENAu,i

n

l…n

 + Protected Amount 

Expressed in words, this is the sum of (a) the Reference Entity Notional Amounts in respect of each 

Reference Entity for which a Credit Event Determination Date has not occurred and (b) if specified as 

applicable in the Final Terms, the Protected Amount;  

(d) in the case of Tranched Linear Basket Credit Linked Certificates, an amount calculated by the 

Calculation Agent equal to each Certificate's pro rata share of: 

                    [ aggregate outstanding nominal amount ∗ Credit Multiplier ∗ (1 − (
1

𝐻 − 𝐿
) ∗ Min H − L;Max  N − L; 0  )]

+ Protected Amount 

Expressed in words, this is the sum of (a) the product of (i) the aggregate outstanding nominal amount 

of Certificates multiplied by the Credit Multiplier and (ii) one minus the product of (x) the quotient of 

1 as numerator and the number of Reference Entities specified as H (being the higher tranche level) in 

the Final Terms minus the number of Reference Entities specified as L (being the lower tranche level) 

in the Final Terms (“H-L”) as denominator and (y) the lesser of H-L and the number, floored at zero, 

of Reference Entities in respect of which a Credit Event Determination Date has occurred minus the 

number of Reference Entities specified as L (being the lower tranche level) in the Final Terms and (b) 

if specified as applicable in the Final Terms, the Protected Amount; or 

(e) in the case of Tranched Index Credit Linked Certificates, an amount calculated by the Calculation Agent 

equal to each Certificate’s pro rata share of: 

 [ aggregate outstanding nominal amount ∗ CM ∗ (1 − (
1

𝐸𝑃−𝐴𝑃
) ∗ Min EP − AP ;Max  ALP − AP; 0  )] + Protected Amount 

expressed in words, this is the sum of (a) the product of (i) the aggregate outstanding nominal amount 

of Certificates multiplied by the Credit Multiplier and (ii) one minus the product of (x) the quotient of 

1 as numerator and the Exhaustion Point minus the Attachment Point as denominator and (y) the lesser 

of (A) the Exhaustion Point plus the Attachment Point and (B) the number, floored at zero, equal to the 

sum of the Aggregate Loss Percentage minus the Attachment Point and (b) if specified as applicable in 

the Final Terms, the Protected Amount. 

Where: 

“ALP” means the Aggregate Loss Percentage; 

“AP” means the Attachment Point; 
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“CM” means the Credit Multiplier;  

“EP” means the Exhaustion Point; 

“Protected Amount” means the amount stated in the Final Terms if specified as applicable; 

“RENA” is the Reference Entity Notional Amount, with RENAu,i being the Reference Entity Notional 

Amount in respect of any Reference Entityi for which a Credit Event Determination Date has not 

occurred and being deemed to be zero for all other Reference Entities and RENAA,i is the Reference 

Entity Notional Amount in respect of any Reference Entityi for which a Credit Event Determination 

Date has occurred and being deemed to be zero for all other Reference Entities; 

“FP” is the Final Price, the Auction Final Price or the Set/Zero Recovery Price, as applicable, with FPA,i 

being such value in respect of the Reference Entity for which a Credit Event Determination Date has 

occurred; 

“UC” is Unwind Costs; and 

“n” is the number of Reference Entities, 

provided that, in each case, in no event shall the Credit Event Redemption Amount be more than the 

nominal amount of the Certificates multiplied by the Credit Multiplier (if applicable) or less than zero.  

“Credit Event Redemption Date” means, subject to Credit Linked Condition 9:   

(i) in the case of any Certificates other than Linear Basket Credit Linked Certificates or Index 

Credit Linked Certificates,  

(A) the day falling three Business Days, or such other number of Business Days specified 

in the Final Terms, after (i) the calculation of the Final Price (ii) the Auction 

Settlement Date or (iii) if the Certificates are Zero/Set Recovery Certificates the 

Credit Event Determination Date, as applicable, in each case in respect of the 

Reference Entity the occurrence of which results in the Certificates becoming 

redeemable; or  

(B) where Maturity Credit Redemption is specified to be applicable in the Final Terms 

only: if later, the Maturity Date determined pursuant to these Credit Linked 

Conditions and subject to adjustment, where applicable, pursuant to Credit Linked 

Conditions 5, 6, 7, 8 and 9; or  

(ii) in the case of Linear Basket Credit Linked Certificates or Index Credit Linked Certificates, the 

“Maturity Date” determined for these purposes as 

(A) subject to (B) and (C) below, the later of  

I. the day falling three Business Days or such other number of 

Business Days specified in the Final Terms, following (i) the 

calculation of the Final Price or (ii) the Auction Final Price 

Determination Date (or, if later, the related Auction Settlement 

Date) in respect of each Reference Entity for which a Credit Event 

Determination Date has occurred and for which the Final Price or 

Auction Final Price is relevant for the determination of the Credit 

Event Redemption Amount; and  
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II. the Maturity Date determined without regard to the provisions of 

this paragraph and subject to adjustment as specified in Credit 

Linked Conditions 5, 6, 7, 8 or 9; or 

(B) if the Certificates are Zero/Set Recovery Certificates, the later of  

I. the day falling three Business Days or such other number of 

Business Days specified in the Final Terms, following the date as 

of which a Credit Event Determination Date has occurred or is 

determined not to have occurred in respect of each Reference 

Entity which is relevant for the determination of the Credit Event 

Redemption Amount; and  

II. the Maturity Date determined without regard to the provisions of 

this paragraph and subject to adjustment as specified in Credit 

Linked Conditions 5, 6, 7, 8 or 9; or 

(C) if the Certificates are Tranched Linear Basket Credit Linked Certificates or Tranched 

Index Credit Linked Certificates, the Maturity Date subject to adjustment as specified 

in Credit Linked Conditions 5, 6, 7, 8 or 9. 

“Credit Event Reduction Factor” means: 

(a) in the case of any Certificates other than Tranched Linear Basket Credit Linked Certificates or 

Tranched Index Credit Linked Certificates, a fraction, (i) the numerator of which is the aggregate 

Reference Entity Notional Amounts of all Reference Entities in respect of which a Credit Event 

Determination Date has not occurred prior to the Credit Observation End Date and (ii) the 

denominator of which is the aggregate of the Reference Entity Notional Amounts of all Reference 

Entities; or 

(iii) in the case of Tranched Linear Basket Credit Linked Certificates or Tranched Index Credit 

Linked Certificates only, a fraction, (i) the numerator of which is the Adjusted Credit 

Outstanding Nominal Amount, and (ii) the denominator of which is the aggregate outstanding 

nominal amount multiplied by the Credit Multiplier (if any) as of the Issue Date. 

“Credit Event Resolution Request Date” means, with respect to a DC Credit Event Question, the date, as 

publicly announced by the DC Secretary, that the relevant Credit Derivatives Determinations Committee 

Resolves to be the date on which the DC Credit Event Question was effective and on which the relevant Credit 

Derivatives Determinations Committee was in possession of Publicly Available Information with respect to such 

DC Credit Event Question. 

“Credit Index” means the index named in the Index Annex specified in the Final Terms. 

“Credit Multiplier” means 1 unless specified otherwise in the Final Terms. 

“Credit Observation End Date” means the Scheduled Maturity Date or such other date specified in the Final 

Terms. The Credit Observation End Date shall not be subject to adjustment in accordance with any Business 

Day Convention. 

“DC Announcement Coverage Cut-off Date” means, with respect to a DC Credit Event Announcement, the 

Auction Final Price Determination Date, the Auction Cancellation Date, or the date that is fourteen calendar days 

following the No Auction Announcement Date, if any, as applicable. 

“DC Credit Event Announcement” means, with respect to the Reference Entity, a public announcement by the 

DC Secretary that the relevant Credit Derivatives Determinations Committee has Resolved that an event that 
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constitutes a Credit Event has occurred on or after the Credit Event Backstop Date and on or prior to the 

Extension Date, provided that if the Credit Event occurred after the Credit Observation End Date, the DC Credit 

Event Announcement must relate to the relevant Potential Failure to Pay, in the case of a Grace Period Extension 

Date, or the relevant Potential Repudiation/Moratorium, in the case of a Repudiation/Moratorium Evaluation 

Date. 

“DC Credit Event Meeting Announcement” means, with respect to the Reference Entity, a public 

announcement by the DC Secretary that a Credit Derivatives Determinations Committee will be convened to 

Resolve the matters described in a DC Credit Event Question. 

“DC Credit Event Question” means a notice to the DC Secretary requesting that a Credit Derivatives 

Determinations Committee be convened to Resolve whether an event that constitutes a Credit Event has 

occurred. 

“DC Credit Event Question Dismissal” means, with respect to the Reference Entity, a public announcement 

by the DC Secretary that the relevant Credit Derivatives Determinations Committee has Resolved not to 

determine the matters described in a DC Credit Event Question. 

“DC Cut-off Date” has the meaning given to that term in Credit Linked Condition 7. 

“DC No Credit Event Announcement” means, with respect to the Reference Entity, a public announcement by 

the DC Secretary that the relevant Credit Derivatives Determinations Committee has Resolved that an event that 

is the subject of a DC Credit Event Question does not constitute a Credit Event. 

“DC Party” has the meaning given to that term in the DC Rules. 

“DC Resolution” has the meaning given to that term in the DC Rules. 

“DC Rules” means the Credit Derivatives Determinations Committees Rules, as published by ISDA on its 

website at www.isda.org (or any successor website thereto) from time to time and as amended from time to time 

in accordance with the terms thereof. 

“DC Secretary” has the meaning given to that term in the DC Rules.  

“Default Requirement” means the amount specified as such in the Final Terms or its equivalent in the relevant 

Obligation Currency or, if no such amount is specified in the Final Terms, US$10,000,000, or its equivalent as 

calculated by the Calculation Agent in the relevant Obligation Currency, in either case, as of the occurrence of 

the relevant Credit Event. 

“Domestic Currency” means the currency specified as such in the Final Terms and any successor currency 

thereto (or if no such currency is specified, the lawful currency and any successor currency of (a) the Reference 

Entity, if the Reference Entity is a Sovereign, or (b) the jurisdiction in which the Reference Entity is organised, 

if the Reference Entity is not a Sovereign.  

“Domestic Law” means each of the laws of (a) the Reference Entity, if such Reference Entity is a Sovereign, or 

(b) the jurisdiction in which the Reference Entity is organised, if such Reference Entity is not a Sovereign. 

“Downstream Affiliate” means an entity whose outstanding Voting Shares were, at the date of issuance of the 

Qualifying Guarantee, more than 50 per cent. owned, directly or indirectly, by the Reference Entity. As used 

herein, “Voting Shares” shall mean those shares or other interests that have the power to elect the board of 

directors or similar governing body of an entity. 

“Due and Payable Amount” means the amount that is due and payable by the Reference Entity under the 

obligation whether by reason of maturity, acceleration, termination or otherwise (excluding sums in respect of 

default interest, indemnities, additional amounts payable in respect of obligations to apply any deduction or 

http://www.isda.org/
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withholding for or on account of tax and other similar amounts) less all or any portion of such amount which, 

pursuant to the terms of the obligation (a) is subject to any Prohibited Action, or (b) may otherwise be reduced 

as a result of the effluxion of time or the occurrence or non-occurrence of an event or circumstance (other than 

by way of (i) payment or (ii) a Permitted Contingency), in each case, determined in accordance with the terms 

of the obligation in effect on the relevant Valuation Date. 

“Eligible Information” means information which is publicly available or which can be made public without 

violating any law, agreement, understanding or other restriction regarding the confidentiality of such 

information. 

“Eligible Transferee” means: 

(a) any: 

(i) bank or other financial institution; 

(ii) insurance or reinsurance company; 

(iii) mutual fund, unit trust or similar collective investment vehicle (other than an entity described 

in sub-paragraph (c) below); and 

(iv) registered or licensed broker or dealer (other than a natural person or proprietorship), 

provided, however, in each case that such entity has total assets of at least US$500 million; 

(b) an Affiliate of an entity specified in sub-paragraph (a); 

(c) each of a corporation, partnership, proprietorship, organisation, trust or other entity: 

(i) that is an investment vehicle (including, without limitation, any hedge fund, issuer of 

collateralised debt obligations, commercial paper conduit or other special purpose vehicle) 

that (A) has total assets of at least US$100 million or (B) is one of a group of investment 

vehicles under common control or management having, in aggregate, total assets of at least 

US$100 million; or 

(ii) that has total assets of at least US$500 million; or 

(iii) the obligations of which under an agreement, contract or transaction are guaranteed or 

otherwise supported by a letter of credit or keepwell, support, or other agreement by an entity 

described in sub-paragraphs (a), (b), (c)(i) or (d); or 

(d) any Sovereign; or 

(e) any entity or organisation established by treaty or other arrangement between two or more Sovereigns 

including, without limiting the foregoing, the International Monetary Fund, European Central Bank, 

International Bank for Reconstruction and Development and European Bank for Reconstruction and 

Development. 

All references in this definition to US$ include equivalent amounts in other currencies in each case as determined 

by the Calculation Agent. 

“Excluded Obligation” means: 

(a) any obligation of a Reference Entity specified as such or of a type described in the Final Terms; 

(b) if “Financial Reference Entity Terms” is specified as applicable in the Final Terms and (i) the relevant 

Reference Obligation or Prior Reference Obligation, as applicable, is a Senior Obligation, or (ii) there 

is no Reference Obligation or Prior Reference Obligation, then for purposes of determining whether a 

Governmental Intervention or Restructuring has occurred, any Subordinated Obligation; and 
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(c) if “Financial Reference Entity Terms” is specified as applicable in the Final Terms and the relevant 

Reference Obligation or Prior Reference Obligation, as applicable, is a Subordinated Obligation, then 

for purposes of determining whether a Governmental Intervention or Restructuring has occurred, any 

Further Subordinated Obligation. 

“Exercise Cut-off Date” means either: 

(a) with respect to an M(M)R Restructuring and any Certificate to which paragraph (a) of the definition of 

Credit Event Determination Date above applies: 

(i) if the DC Secretary publishes a Final List applicable to the Transaction Auction Settlement 

Terms and/or Parallel Auction Settlement Terms, the date that is five Relevant City Business 

Days following the date on which such Final List is published; or 

(ii) otherwise, the date that is 14 calendar days following the relevant No Auction Announcement 

Date; or 

(b) with respect to a Credit Event where paragraph (a) of the definition of Credit Event Determination Date 

does not apply, the relevant Non-Standard Exercise Cut-off Date, 

or, in each case, such other date as the relevant Credit Derivatives Determinations Committee Resolves. 

“Exhaustion Point” means the percentage specified as such in the Final Terms; 

“Extension Date” means the latest of: 

(a) the Credit Observation End Date (for the purposes of this definition of Extension Date, the “Scheduled 

Termination Date”); 

(b) the Grace Period Extension Date if (i) “Failure to Pay” and “Grace Period Extension” are specified as 

applying in the Final Terms, and (ii) the Potential Failure to Pay with respect to the relevant Failure to 

Pay occurs on or prior to the Credit Observation End Date; and  

(c) the Repudiation/Moratorium Evaluation Date (if any) if “Repudiation/Moratorium” is specified as 

applicable in the Final Terms, as applicable. 

“Failure to Pay” means after the expiration of any applicable Grace Period (after the satisfaction of any 

conditions precedent to the commencement of such Grace Period), the failure by the Reference Entity to make, 

when and where due, any payments in an aggregate amount of not less than the Payment Requirement under one 

or more Obligations in accordance with the terms of such Obligations at the time of such failure provided that, 

if an occurrence that would constitute a Failure to Pay (a) is a result of a redenomination that occurs as a result 

of action taken by a Governmental Authority which is of general application in the jurisdiction of such 

Governmental Authority and (b) a freely available market rate of conversion existed at the time of the 

redenomination, then such occurrence will be deemed not to constitute a Failure to Pay unless the redenomination 

itself constituted a reduction in the rate or amount of interest, principal or premium payable (as determined by 

reference to such freely available market rate of conversion) at the time of such redenomination. 

If “Credit Deterioration Requirement” specified as applicable pursuant to the Physical Settlement Matrix and 

Transaction Type of the Reference Entity, then, notwithstanding the foregoing, it shall not constitute a Failure 

to Pay if such failure does not directly or indirectly either result from, or result in, a deterioration in the 

creditworthiness or financial condition of the relevant Reference Entity. Guidance on the interpretation of 

“Failure to Pay” is set forth as an annex to these Credit Linked Conditions. 

“Fallback Settlement Method” means, with respect to any Credit Linked Certificates for which Auction 

Settlement is specified as the applicable Settlement Method in the Final Terms, the fallback settlement method 

specified in the Final Terms. 

“Final List” has the meaning given in the DC Rules. 
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“Final Price” means the price of the relevant Reference Obligation(s), as the case may be, expressed as a 

percentage of its Outstanding Principal Balance or Due and Payable Amount, as applicable, determined in 

accordance with the Valuation Method specified in the Final Terms. The Calculation Agent shall as soon as 

practicable after obtaining all Quotations for a Valuation Date, make available for inspection by 

Certificateholders at the specified office of the Principal Paying Agent or the Guarantor (in the case of 

Dematerialised Certificates) (i) each such Quotation that it receives in connection with the calculation of the 

Final Price and (ii) a written computation showing its calculation of the Final Price. 

“First-to-Default Credit Linked Certificates” means Credit Linked Certificates indicated as such in the Final 

Terms where the Issuer purchases credit protection from the Certificateholders in respect of two or more 

Reference Entities, as specified in the Final Terms. 

“Fixed Cap” means, with respect to a Guarantee, a specified numerical limit or cap on the liability of the 

Reference Entity in respect of some or all payments due under the Underlying Obligation, provided that a Fixed 

Cap shall exclude a limit or cap determined by reference to a formula with one or more variable inputs (and for 

these purposes, the outstanding principal or other amounts payable pursuant to the Underlying Obligation shall 

not be considered to be variable inputs). 

“Full Quotation” means, in accordance with the Quotation Method each firm quotation obtained from a 

Quotation Dealer at the Valuation Time, to the extent reasonably practicable, for an amount of the Reference 

Obligation with an Outstanding Principal Balance or Due and Payable Amount equal to the Quotation Amount. 

“Further Subordinated Obligation” means, in respect of a Reference Entity, if the relevant Reference 

Obligation or Prior Reference Obligation, as applicable, is a Subordinated Obligation, any obligation which is 

Subordinated thereto. 

“Governmental Authority” means: 

(a) any de facto or de jure government (or any agency, instrumentality, ministry or department thereof); 

(b) any court, tribunal, administrative or other governmental, inter-governmental or supranational body; 

(c) any authority or any other entity (private or public) either designated as a resolution authority or charged 

with the regulation or supervision of the financial markets (including a central bank) of the Reference 

Entity or some or all of its obligations; or 

(d) any other authority which is analogous to any of the entities specified in paragraphs (a) to (c) above. 

“Governmental Intervention” means that, with respect to one or more Obligations and in relation to an 

aggregate amount of not less than the Default Requirement, any one or more of the following events occurs as a 

result of action taken or an announcement made by a Governmental Authority pursuant to, or by means of, a 

restructuring and resolution law or regulation (or any other similar law or regulation), in each case, applicable to 

the Reference Entity in a form which is binding, irrespective of whether such event is expressly provided for 

under the terms of such Obligation: 

(a) any event which would affect creditors' rights so as to cause: 

(i) a reduction in the rate or amount of interest payable or the amount of scheduled interest 

accruals (including by way of redenomination); 

(i) a reduction in the amount of principal or premium payable at redemption (including by way 

of redenomination); 

(ii) a postponement or other deferral of a date or dates for either (I) the payment or accrual of 

interest, or (II) the payment of principal or premium; or 

(iii) a change in the ranking in priority of payment of any Obligation, causing the Subordination of 

such Obligation to any other Obligation; 
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(b) an expropriation, transfer or other event which mandatorily changes the beneficial holder of the 

Obligation; 

(c) a mandatory cancellation, conversion or exchange; or 

(d) any event which has an analogous effect to any of the events specified in paragraphs (a) to (c). 

For purposes of this definition of Governmental Intervention, the term Obligation shall be deemed to include 

Underlying Obligations for which the Reference Entity is acting as provider of a Guarantee. 

“Grace Period” means: 

(a) subject to paragraphs (b) and (c) below, the applicable grace period with respect to payments under and 

in accordance with the terms of the relevant Obligation in effect as of the date as of which such 

Obligation is issued or incurred; 

(b) if “Grace Period Extension” is specified as applying in the Final Terms, a Potential Failure to Pay has 

occurred on or prior to the Scheduled Maturity Date or relevant Interest Payment Date and the applicable 

grace period cannot, by its terms, expire on or prior to the Scheduled Maturity Date or relevant Interest 

Payment Date, the Grace Period will be deemed to be the lesser of such grace period and the period 

specified as such in the Final Terms or, if no period is specified in the Final Terms, thirty (30) calendar 

days; and 

(c) if, as of the date as of which an Obligation is issued or incurred, no grace period with respect to payments 

or a grace period with respect to payments of less than three Grace Period Business Days is applicable 

under the terms of such Obligation, a Grace Period of three Grace Period Business Days shall be deemed 

to apply to such Obligation; provided that, unless Grace Period Extension is specified as applying in the 

Final Terms, such deemed Grace Period shall expire no later than the Scheduled Maturity Date or 

relevant Interest Payment Date. 

“Grace Period Business Day” means a day on which commercial banks and foreign exchange markets are 

generally open to settle payments in the place or places and on the days specified for that purpose in the relevant 

Obligation and if a place or places are not so specified (a) if the Obligation Currency is the euro, a day on which 

the TARGET2 System is open, or (b) otherwise, a day on which commercial banks and foreign exchange markets 

are generally open to settle payments in the principal financial city in the jurisdiction of the Obligation Currency. 

“Grace Period Extension Date” means, if: 

(a) “Grace Period Extension” is specified as applying in the Final Terms; and 

(b) a Potential Failure to Pay occurs on or prior to the Credit Observation End Date or relevant Interest 

Payment Date, 

the date falling the number of days in the Grace Period after the date of such Potential Failure to Pay. If “Grace 

Period Extension” is not specified as applicable in the Final Terms, Grace Period Extension shall not apply. 

“Guarantee” means a Relevant Guarantee or a guarantee which is the Reference Obligation. 

“Hedging Arrangements” means any transaction(s), asset(s) or trading position(s) the Issuer and/or any of its 

Affiliates or agents may enter into or hold from time to time (including, if applicable, on a portfolio basis) to 

hedge directly or indirectly and whether in whole or in part the credit or other price risk of the Issuer issuing and 

performing its obligations with respect to the Credit Linked Certificates. 

“Hedge Disruption Event” means in the opinion of the Calculation Agent any event (including, without 

limitation, any delay in settlement of any Auction) as a result of which the Issuer and/or any of its Affiliates 

cannot maintain, adjust, enter into or exercise rights under its Hedging Arrangements in each case in such a 

manner as is necessary to meet its obligations in full as these fall due solely with amounts or assets which it is 

entitled to receive under the Hedging Arrangements on the relevant due date(s) therefor. 
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“Index Credit Linked Certificates” means Credit Linked Certificates indicated as such in the Final Terms and 

comprising either Non-Tranched Index Credit Linked Certificates or Tranched Index Credit Linked Certificates, 

as specified in the Final Terms.  

“Index Annex” means: 

(a)  in the case of iTraxx Index Credit Linked Certificates, the list for the relevant Index with the relevant 

Annex Date, as published by the Index Publisher (which can be accessed at http://www.markit.com or 

any successor website thereto). The Index Annex will be deemed amended from time to time to reflect 

any modifications resulting from the application of the definitions of Reference Entity, Reference 

Obligation, Standard Reference Obligation and/or Substitute Reference Obligation; or 

(b) in the case of CDX Index Credit Linked Certificates, the list for the relevant Index with the Annex Date, 

as published by the Index Publisher (which can be accessed at http://www.markit.com or any successor 

website thereto). In the event of any inconsistency between the terms of the Index Annex and the terms 

of the corresponding Index published by the Index Sponsor, the terms of the Index Annex shall prevail. 

“Index Publisher” means Markit Group Limited, or any replacement therefor appointed by the Index Sponsor 

for purposes of officially publishing the relevant Index. 

“Index Roll Effective Date” means: 

(a)  in the case of iTraxx Index Credit Linked Certificates, the Roll Date in respect of the Index as specified 

and defined in the Index Annex; or  

(b)  in the case of CDX Index Credit Linked Certificates, the Effective Date in respect of the Index as 

specified and defined in the Index Annex. 

“Index Sponsor” means: 

(a)  in the case of iTraxx Index Credit Linked Certificates, Markit Indices Limited or any successor sponsor 

of the Index; or  

(b)  in the case of CDX Index Credit Linked Certificates, Markit North America, Inc. or any successor 

sponsor of the Index. 

“ISDA” means the International Swaps and Derivatives Association, Inc. 

“iTraxx Index Credit Linked Certificates” means Certificates which are either  iTraxx Non-Tranched Index 

Credit Linked Certificates or iTraxx Tranched Index Credit Linked Certificates. 

“iTraxx Non-Tranched Index Credit Linked Certificates” means Index Credit Linked Certificates indicated 

as such in the Final Terms, where the Issuer purchases credit protection from Certificateholders in respect of the 

Index. 

“iTraxx Tranched Index Credit Linked Certificates” means Tranched Index Credit Linked Certificates 

indicated as such in the Final Terms, where the Issuer purchases credit protection from Certificateholders in 

respect of a particular tranche of the Index. 

“Latest Maturity Restructured Bond or Loan” has the meaning given to that term in the definition of 

“Restructuring Maturity Limitation Date”. 

“Limitation Date” means the first of 20 March, 20 June, 20 September or 20 December in any year to occur on 

or immediately following the date that is one of the following numbers of years after the Restructuring Date: 2.5 

years (the “2.5-year Limitation Date”), 5 years, 7.5 years, 10 years (the “10-year Limitation Date”), 12.5 

http://www.markit.com/
http://www.markit.com/
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years, 15 years, or 20 years, as applicable. Limitation Dates shall not be subject to adjustment in accordance with 

any Business Day Convention. 

“Linear Basket Credit Linked Certificates” means Non-Tranched Linear Basket Credit Linked Certificates or 

Tranched Linear Basket Credit Linked Certificates, as specified in the Final Terms. 

“M(M)R Restructuring” means a Restructuring Credit Event in respect of which either Mod R or Mod Mod R 

is specified as applicable in the Final Terms. 

“Market Value” means, with respect to the Reference Obligation on a Valuation Date: 

(a) if more than three Full Quotations are obtained, the arithmetic mean of such Full Quotations, 

disregarding the Full Quotations having the highest and lowest values (and, if more than one such Full 

Quotations have the same highest value or lowest value, then one of such highest or lowest Full 

Quotations shall be disregarded); 

(b) if exactly three Full Quotations are obtained, the Full Quotation remaining after disregarding the highest 

and lowest Full Quotations (and, if more than one such Full Quotations have the same highest value or 

lowest value, then one of such highest or lowest Full Quotations shall be disregarded); 

(c) if exactly two Full Quotations are obtained, the arithmetic mean of such Full Quotations; 

(d) if fewer than two Full Quotations and a Weighted Average Quotation is obtained, such Weighted 

Average Quotation; 

(e) if fewer than two Full Quotations are obtained and no Weighted Average Quotation is obtained, subject 

as provided in the definition of Quotation, an amount the Calculation Agent shall determine on the next 

Business Day on which two or more Full Quotations or a Weighted Average Quotation is obtained; and 

(f) if two or more Full Quotations or a Weighted Average Quotation are not obtained on or prior to the 

tenth Business Day following the applicable Valuation Date the Market Value shall be any Full 

Quotation obtained from a Quotation Dealer at the Valuation Time on such tenth Business Day, or if no 

Full Quotation is obtained, the weighted average of any firm quotations for the Reference Obligation 

obtained from Quotation Dealers at the Valuation Time on such tenth Business Day with respect to the 

aggregate portion of the Quotation Amount for which such quotations were obtained and a quotation 

deemed to be zero for the balance of the Quotation Amount for which firm quotations were not obtained 

on such day. 

“Merger Event” means that at any time during the period from (and including) the Trade Date to (but excluding) 

the Scheduled Maturity Date either (A) the Issuer, the Guarantor or a Reference Entity (any such entity, the 

“Mergor”) consolidates or amalgamates with, or merges into, or transfers all or substantially all of its assets to 

(i) where the Mergor is the Issuer or the Guarantor, a Reference Entity or (ii) where the Mergor is a Reference 

Entity, the Issuer or the Guarantor, or (B) (i) either of the Issuer or the Guarantor and (ii) a Reference Entity 

become Affiliates. 

“Minimum Quotation Amount” means the amount specified as such in the Final Terms (or its equivalent in 

the relevant Obligation Currency) or, if no amount is so specified, the lower of (a) US$1,000,000 (or its 

equivalent in the relevant Obligation Currency) and (b) the Quotation Amount. 

“Modified Eligible Transferee” means any bank, financial institution or other entity which is regularly engaged 

in or established for the purpose of making, purchasing or investing in loans, securities and other financial assets. 

“Movement Option” means, with respect to an M(M)R Restructuring for which a No Auction Announcement 

Date has occurred pursuant to paragraph (b) or (c)(ii) of the definition of No Auction Announcement Date, the 

option of the Issuer to apply to the Credit Linked Notes, for purposes of settlement, the Parallel Auction 

Settlement Terms, if any. If no Notice to Exercise Movement Option is delivered by the Issuer on or prior to the 

Movement Option Cut-off Date, the Credit Linked Notes will be settled in accordance with the Fallback 

Settlement Method. If a Notice to Exercise Movement Option is delivered by the Issuer on or prior to the 
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Movement Option Cut-off Date, such event will be notified to Certificateholders in accordance with General 

Condition 11. 

“Movement Option Cut-off Date” means the date that is one Relevant City Business Day following the 

Exercise Cut-off Date, or such other date as the relevant Credit Derivatives Determinations Committee has 

Resolved. 

“No Auction Announcement Date” means, with respect to a Credit Event, the date on which the DC Secretary 

first publicly announces that: 

(a) no Transaction Auction Settlement Terms and, if applicable, no Parallel Auction Settlement Terms will 

be published;  

(b) following the occurrence of an M(M)R Restructuring no Transaction Auction Settlement Terms will be 

published, but Parallel Auction Settlement Terms will be published; or  

(c) the relevant Credit Derivatives Determinations Committee has Resolved that no Auction will be held 

following a prior public announcement by the DC Secretary to the contrary, in circumstances where 

either:  

(i) no Parallel Auction will be held; or  

(ii) one or more Parallel Auctions will be held. 

“Non-Conforming Reference Obligation” means a Reference Obligation which is not a Conforming Reference 

Obligation. 

“Non-Standard Credit Event Determination Date” means with respect to a Credit Event: 

(a) subject to paragraph (b) of this definition, the Notice Delivery Date, if the Notice Delivery Date occurs 

during either the Notice Delivery Period or the Post Dismissal Additional Period, provided that neither 

(i) a DC Credit Event Announcement has occurred nor (ii) a DC No Credit Event Announcement has 

occurred, in each case, with respect to the Credit Event specified in the Credit Event Notice; or 

(b) notwithstanding paragraph (a) of this definition, if a DC Credit Event Announcement has occurred and 

the Credit Event Resolution Request Date has occurred on or prior to the last day of the Notice Delivery 

Period (including prior to the Trade Date) either: 

(i) the Credit Event Resolution Request Date, if either: 

(A) (1) “Auction Settlement” is not the applicable Settlement Method; 

(2) the relevant Credit Event is not an M(M)R Restructuring; and 

(3) the Trade Date occurs on or prior to the date of the DC Credit Event 

Announcement; or 

(B) (1) the relevant Credit Event is an M(M)R Restructuring; and  

(2) a Credit Event Notice is delivered and is effective on or prior to the Non-

Standard Exercise Cut-off Date, or 

(ii) the first date on which a Credit Event Notice is delivered and is effective during either the 

Notice Delivery Period or the period from and including the date of the DC Credit Event 

Announcement to and including the date that is fourteen calendar days thereafter (provided, in 

each case, that the relevant Credit Event Resolution Request Date occurred on or prior to the 

end of the last day of the Notice Delivery Period (including prior to the Trade Date)), if either: 
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(A) (1) “Auction Settlement” is not the applicable Settlement Method; 

(2) the relevant Credit Event is not an M(M)R Restructuring; and 

(3) the Trade Date occurs following the date of the related DC Credit Event 

Announcement and on or prior to a DC Announcement Coverage Cut-off 

Date; or 

(B) the Calculation Agent determines this is otherwise consistent with the Issuer's 

Hedging Arrangements, 

provided that no Credit Event Notice specifying an M(M)R Restructuring as the only Credit 

Event has previously been delivered unless the M(M)R Restructuring specified in such Credit 

Event Notice is also the subject of the DC Credit Event Question resulting in the occurrence of 

the Credit Event Resolution Request Date or the Calculation Agent determines this is otherwise 

consistent with the Issuer's Hedging Arrangements. 

“Non-Standard Exercise Cut-off Date” means, with respect to a Credit Event to which paragraph (a) of the 

definition of Credit Event Determination Date does not apply: 

(a) if such Credit Event is not an M(M)R Restructuring, either: 

(i) the Relevant City Business Day prior to the Auction Final Price Determination Date, if any; 

(ii) the Relevant City Business Day prior to the Auction Cancellation Date, if any; or 

(iii) the date that is fourteen calendar days following the No Auction Announcement Date, if any, 

as applicable; or 

(b) if such Credit Event is an M(M)R Restructuring and: 

(i) the DC Secretary publishes a Final List applicable to the Transaction Auction Settlement 

Terms and/or Parallel Auction Settlement Terms, the date that is five Relevant City Business 

Days following the date on which such Final List is published; or 

(ii) otherwise, the date that is fourteen calendar days following the relevant No Auction 

Announcement Date. 

“Non-Standard Reference Obligation” means, in respect of the Reference Entity, the Original Non-Standard 

Reference Obligation or if a Substitute Reference Obligation has been determined, the Substitute Reference 

Obligation. 

“Non-Tranched Index Credit Linked Certificates” means either iTraxx Non-Tranched Index Credit Linked 

Certificates or CDX Non-Tranched Index Credit Linked Certificates, as specified in the Final Terms. 

“Notice Delivery Date” means the first date on which both an effective Credit Event Notice and, unless “Notice 

of Publicly Available Information” is specified as not applicable in the Final Terms, an effective Notice of 

Publicly Available Information, have been delivered by the Calculation Agent. 

“Notice Delivery Period” means the period from and including the Trade Date to and including the date that is 

fourteen (14) calendar days after the Extension Date. 

“Notice of Publicly Available Information” means a notice from the Calculation Agent to the Issuer (which 

the Calculation Agent has the right but not the obligation to deliver) that cites Publicly Available Information 

confirming the occurrence of the Credit Event or Potential Repudiation/Moratorium, as applicable, described in 

the Credit Event Notice or Repudiation/Moratorium Extension Notice. The notice given must contain a copy or 

description in reasonable detail, of the relevant Publicly Available Information. If “Notice of Publicly Available 

Information” is specified as applicable in the Final Terms and a Credit Event Notice or Repudiation/Moratorium 
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Extension Notice, as applicable, contains Publicly Available Information, such Credit Event Notice or 

Repudiation/Moratorium Extension Notice will also be deemed to be a Notice of Publicly Available Information. 

A Notice of Publicly Available Information shall be subject to the requirements regarding notices in Credit 

Linked Condition 15. 

“Notice to Exercise Movement Option” means, with respect to Certificates for which (a) M(M)R Restructuring 

is applicable and (b) the Fallback Settlement Method would otherwise be applicable pursuant to the Auction 

Settlement provisions, a notice from the Issuer to the Calculation Agent that (i) specifies the Parallel Auction 

Settlement Terms applicable in accordance with the definition of Movement Option and (ii) is effective on or 

prior to the Movement Option Cut-off Date. 

“Nth-to-Default Credit Linked Certificates” means Credit Linked Certificates indicated as such in the Final 

Terms where the Issuer purchases credit protection from the Certificateholders in respect of two or more 

Reference Entities, as specified in the Final Terms. 

“Obligation” means: 

(a) any obligation of the Reference Entity (either directly or as a provider of a Relevant Guarantee) 

determined pursuant to the method described in “Method for Determining Obligations” below ); and 

(b) the Reference Obligation, 

in each case unless it is an Excluded Obligation. 

“Method for Determining Obligations”. For the purposes of paragraph (a) of this definition of “Obligation”, the 

term “Obligation” may be defined as the obligation of each Reference Entity described by the Obligation 

Category specified in the Final Terms, and having each of the Obligation Characteristics (if any) specified in the 

Final Terms, in each case, immediately prior to the Credit Event which is the subject of either the Credit Event 

Notice or the DC Credit Event Question resulting in the occurrence of the Credit Event Resolution Request Date, 

as applicable. The following terms shall have the following meanings: 

(a) “Obligation Category” means Payment, Borrowed Money, Reference Obligation Only, Bond, Loan, 

or Bond or Loan, only one of which shall be specified in the Final Terms, where: 

(b) “Payment” means any obligation (whether present or future, contingent or otherwise) for the payment 

or repayment of money, including, without limitation, Borrowed Money; 

(c) “Borrowed Money” means any obligation (excluding an obligation under a revolving credit 

arrangement for which there are no outstanding unpaid drawings in respect of principal) for the payment 

or repayment of borrowed money (which term shall include, without limitation, deposits and 

reimbursement obligations arising from drawings pursuant to letters of credit); 

(d) “Reference Obligation Only” means any obligation that is a Reference Obligation and no Obligation 

Characteristics shall be applicable to Reference Obligation Only; 

(e) “Bond” means any obligation of a type included in the “Borrowed Money” Obligation Category that is 

in the form of, or represented by, a bond, note (other than notes delivered pursuant to Loans), certificated 

debt security or other debt security and shall not include any other type of Borrowed Money; 

(f) “Loan” means any obligation of a type included in the “Borrowed Money” Obligation Category that is 

documented by a term loan agreement, revolving loan agreement or other similar credit agreement and 

shall not include any other type of Borrowed Money; and 

(g) “Bond or Loan” means any obligation that is either a Bond or a Loan. 

(h) “Obligation Characteristics” means any one or more of Not Subordinated, Specified Currency, Not 

Sovereign Lender, Not Domestic Currency, Not Domestic Law, Listed and Not Domestic Issuance 

specified in the Final Terms, where: 
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(i) if either of the Obligation Characteristics “Listed” or “Not Domestic Issuance” is specified in 

the Physical Settlement Matrix for the Transaction Type applicable to the Reference Entity, 

the relevant Final Terms shall be construed as though the relevant Obligation Characteristic 

had been specified as an Obligation Characteristic only with respect to Bonds; and 

(ii) if “Financial Reference Entity Terms” and “Governmental Intervention” are specified in the 

Physical Settlement Matrix for the Transaction Type applicable to the Reference Entity, if an 

obligation would otherwise satisfy a particular Obligation Characteristic, the existence of any 

terms in the relevant obligation in effect at the time of making the determination which permit 

the relevant Reference Entity's obligations to be altered, discharged, released or suspended in 

circumstances which would constitute a Governmental Intervention, shall not cause such 

obligation to fail to satisfy such Obligation Characteristic. 

(i) “Not Subordinated” means an obligation that is not Subordinated to (1) the Reference Obligation or, 

(2) the Prior Reference Obligation, if applicable; 

(j) “Subordination” means, with respect to an obligation (the “Second Obligation”) and another 

obligation of the Reference Entity to which such obligation is being compared (the “First Obligation”), 

a contractual, trust or other similar arrangement providing that (I) upon the liquidation, dissolution, 

reorganisation or winding-up of the Reference Entity, claims of the holders of the First Obligation are 

required to be satisfied prior to the claims of the holders of the Second Obligation or (II) the holders of 

the Second Obligation will not be entitled to receive or retain principal payments in respect of their 

claims against the Reference Entity at any time that the Reference Entity is in payment arrears or is 

otherwise in default under the First Obligation. “Subordinated” will be construed accordingly. For 

purposes of determining whether Subordination exists or whether an obligation is Subordinated with 

respect to another obligation to which it is being compared, (x) the existence of preferred creditors 

arising by operation of law or of collateral, credit support or other credit enhancement or security 

arrangements shall not be taken into account, except that, notwithstanding the foregoing, priorities 

arising by operation of law shall be taken into account where the Reference Entity is a Sovereign and 

(y) in the case of the Reference Obligation or the Prior Reference Obligation, as applicable, the ranking 

in priority of payment shall be determined as of the date as of which it was issued or incurred (or in 

circumstances where the Reference Obligation or a Prior Reference Obligation is the Standard 

Reference Obligation and “Standard Reference Obligation” is applicable, then the priority of payment 

of the Reference Obligation or the Prior Reference Obligation, as applicable, shall be determined as of 

the date of selection) and, in each case, shall not reflect any change to such ranking in priority of 

payment after such date; and 

(k) “Prior Reference Obligation” means, in circumstances where there is no Reference Obligation 

applicable to the relevant Certificates, (I) the Reference Obligation most recently applicable thereto, if 

any, and otherwise, (II) the obligation specified in the Final Terms as the Reference Obligation, if any, 

if such Reference Obligation was redeemed on or prior to the Trade Date and otherwise, (III) any 

unsubordinated Borrowed Money obligation of the Reference Entity; 

(l) “Specified Currency” means an obligation that is payable in the currency or currencies specified as 

such in the Final Terms (or, if Specified Currency is specified in the Final Terms and no currency is so 

specified, any Standard Specified Currency) provided that if the euro is a Specified Currency, “Specified 

Currency” shall also include an obligation that was previously payable in the euro, regardless of any 

redenomination thereafter if such redenomination occurred as a result of action taken by a Governmental 

Authority of a Member State of the European Union which is of general application in the jurisdiction 

of such Governmental Authority; 

(m) “Not Sovereign Lender” means any obligation that is not primarily owed to (A) a Sovereign or (B) 

any entity or organisation established by treaty or other arrangement between two or more Sovereigns 

including, without limiting the foregoing, the International Monetary Fund, European Central Bank, 

International Bank for Reconstruction and Development and European Bank for Reconstruction and 

Development, which shall include, without limitation, obligations generally referred to as “Paris Club 

debt”; 
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(n) “Not Domestic Currency” means any obligation that is payable in any currency other than applicable 

Domestic Currency provided that a Standard Specified Currency shall not constitute the Domestic 

Currency; 

(o) “Not Domestic Law” means any obligation that is not governed by applicable Domestic Law, provided 

that the laws of England and the laws of the State of New York shall not constitute a Domestic Law; 

(p) “Listed” means an obligation that is quoted, listed or ordinarily purchased and sold on an exchange; 

and 

(q) “Not Domestic Issuance” means any obligation other than an obligation that was issued (or reissued, 

as the case may be) or intended to be offered for sale primarily in the domestic market of the Reference 

Entity. Any obligation that is registered or, as a result of some other action having been taken for such 

purpose, is qualified for sale outside the domestic market of the Reference Entity (regardless of whether 

such obligation is also registered or qualified for sale within the domestic market of the Reference 

Entity) shall be deemed not to be issued (or reissued, as the case may be), or intended to be offered for 

sale primarily in the domestic market of the Reference Entity. 

“Obligation Acceleration” means one or more Obligations in an aggregate amount of not less than the Default 

Requirement have become due and payable before they would otherwise have been due and payable as a result 

of, or on the basis of, the occurrence of a default, event or default or other similar condition or event (however 

described), other than a failure to make any required payment, in respect of the Reference Entity under one or 

more Obligations. 

“Obligation Currency” means the currency or currencies in which the Obligation is denominated. 

“Obligation Default” means one or more Obligations in an aggregate amount of not less than the Default 

Requirement have become capable of being declared due and payable before they would otherwise have been 

due and payable as a result of, or on the basis of, the occurrence of a default, event of default, or other similar 

condition or event (however described), other than a failure to make any required payment, in respect of the 

Reference Entity under one or more Obligations. 

“Original Non-Standard Reference Obligation” means the obligation of the Reference Entity (either directly 

or as provider of a guarantee) which is specified as the Reference Obligation in respect of such Reference Entity 

in the Final Terms (if any is so specified) provided that if an obligation is not an obligation of the Reference 

Entity, such obligation will not constitute a valid Original Non-Standard Reference Obligation for purposes of 

the relevant Certificates (other than for the purposes of determining the Seniority Level and for the “Not 

Subordinated” Obligation Characteristic) unless the relevant Certificates are Reference Obligation Only 

Certificates. 

“Outstanding Amount” means, in each case, the Outstanding Principal Balance or Due and Payable Amount, 

as applicable, or the equivalent amount in the Settlement Currency. 

“Outstanding Principal Balance” means the outstanding principal balance of an obligation which will be 

calculated as follows: 

(a) first, by determining, in respect of the obligation, the amount of the Reference Entity's principal payment 

obligations and, where applicable in accordance with the definition of Accrued Interest above, the 

Reference Entity's accrued but unpaid interest payment obligations (which, in the case of a Guarantee 

will be the lower of (i) the Outstanding Principal Balance (including accrued but unpaid interest, where 

applicable) of the Underlying Obligation (determined as if references to the Reference Entity were 

references to the Underlying Obligor) and (ii) the amount of the Fixed Cap, if any); 

(b) second, by subtracting all or any portion of such amount which, pursuant to the terms of the obligation, 

(i) is subject to any Prohibited Action, or (ii) may otherwise be reduced as a result of the effluxion of 

time or the occurrence or non-occurrence of an event or circumstance (other than by way of (A) payment 
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or (B) a Permitted Contingency) (the amount determined in accordance with paragraph (a) above less 

any amounts subtracted in accordance with this paragraph (b), the “Non-Contingent Amount”); and 

(c) third, by determining the Quantum of the Claim, which shall then constitute the Outstanding Principal 

Balance, 

in each case, determined: 

(i) unless otherwise specified, in accordance with the terms of the obligation in effect on the 

relevant Valuation Date; and 

(ii) with respect to the Quantum of the Claim only, in accordance with any applicable laws (insofar 

as such laws reduce or discount the size of the claim to reflect the original issue price or 

accrued value of the obligation). 

For the purposes of paragraph (ii), “applicable laws” shall include any bankruptcy or 

insolvency law or other law affecting creditors’ rights to which the relevant obligation is, or 

may become, subject.  

If “Fallback Discounting” is specified as applicable pursuant to the Physical Settlement Matrix 

and Transaction Type of the Reference Entity, then notwithstanding the above, if (A) the 

Outstanding Principal Balance of an obligation is not reduced or discounted under paragraph 

(ii) above, (B) that obligation is either a Bond that has an issue price less than ninety-five per 

cent of the principal redemption amount or a Loan where the amount advanced is less than 

ninety-five per cent of the principal repayment amount, and (B) such Bond or Loan does not 

include provisions relating to the accretion over time of the amount which would be payable 

on an early redemption or repayment of such Bond or Loan that are customary for the 

applicable type of Bond or Loan as the case may be, then the Outstanding Principal Balance 

of such Bond or Loan shall be the lesser of (x) the Non-Contingent Amount; and (y) an amount 

determined by straight line interpolation between the issue price of the Bond or the amount 

advanced under the Loan and the principal redemption amount or principal repayment amount, 

as applicable.  

For the purposes of determining whether the issue price of a Bond or the amount advanced 

under a Loan is less than ninety-five per cent of the principal redemption amount or principal 

repayment amount (as applicable) or, where applicable, for applying straight line interpolation:  

(1)  where such Bond or Loan was issued as a result of an exchange offer, the issue price 

or amount advanced of the new Bond or Loan resulting from the exchange shall be 

deemed to be equal to the aggregate Outstanding Principal Balance of the original 

obligation(s) that were tendered or exchanged (the “Original Obligation(s)”) at the 

time of such exchange (determined without regard to market or trading value of the 

Original Obligation(s)); and  

(2)  in the case of a Bond or Loan that is fungible with a prior debt obligation previously 

issued by the relevant Reference Entity, such Bond or Loan shall be treated as 

having the same issue price or amount advanced as the prior debt obligation.  

In circumstances where a holder would have received more than one obligation in exchange 

for the Original Obligation(s), the Calculation Agent will determine the allocation of the 

aggregate Outstanding Principal Balance of the Original Obligation(s) amongst each of the 

resulting obligations for the purpose of determining the issue price or amount advanced of the 

relevant Bond or Loan. Such allocation will take into account the interest rate, maturity, level 

of subordination and other terms of the obligations that resulted from the exchange and shall 
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be made by the Calculation Agent in accordance with the methodology (if any) determined by 

the relevant Credit Derivatives Determinations Committee. 

“Parallel Auction” means “Auction” as such term shall be defined in the relevant Parallel Auction Settlement 

Terms. 

“Parallel Auction Cancellation Date” means “Auction Cancellation Date” as such term shall be defined in the 

relevant Parallel Auction Settlement Terms. 

“Parallel Auction Settlement Terms” means, following the occurrence of an M(M)R Restructuring, any Credit 

Derivatives Auction Settlement Terms published by ISDA with respect to such M(M)R Restructuring, and for 

which the Reference Transaction would not be an Auction Covered Transaction provided that if no such Credit 

Derivatives Auction Settlement Terms are published, the Calculation Agent may select in its sole discretion the 

applicable Credit Derivatives Auction Settlement Terms. 

“Payment Requirement” means the amount specified as such in the Final Terms or its equivalent in the relevant 

Obligation Currency or, if no such amount is specified in the Final Terms, US$1,000,000, or its equivalent as 

calculated by the Calculation Agent in the relevant Obligation Currency, in either case, as of the occurrence of 

the relevant Failure to Pay or Potential Failure to Pay, as applicable. 

“Permitted Contingency” means, with respect to an obligation, any reduction to the Reference Entity's payment 

obligations: 

(a) as a result of the application of: 

(i) any provisions allowing a transfer, pursuant to which another party may assume all of the 

payment obligations of the Reference Entity; 

(ii) provisions implementing the Subordination of the obligation; 

(iii) provisions allowing for a Permitted Transfer in the case of a Qualifying Guarantee (or 

provisions allowing for the release of the Reference Entity from its payment obligations in the 

case of any other Guarantee); 

(iv) if “Subordinated European Insurance Terms” are specified as applicable in the Final Terms, 

any Solvency Capital Provisions; or  

(v) if “Financial Reference Entity Terms” are specified as applicable in the Final Terms, 

provisions which permit the Reference Entity's obligations to be altered, discharged, released 

or suspended in circumstances which would constitute a Governmental Intervention; or 

(b) which is within the control of the holders of the obligation or a third party acting on their behalf (such 

as an agent or trustee) in exercising their rights under or in respect of such obligation. 

“Permitted Transfer” means, with respect to a Qualifying Guarantee, a transfer to and the assumption by any 

single transferee of such Qualifying Guarantee (including by way of cancellation and execution of a new 

guarantee) on the same or substantially the same terms, in circumstances where there is also a transfer of all (or 

substantially all) of the assets of the Reference Entity to the same single transferee. 

“Physical Settlement Matrix” means the physical settlement matrix (if any) which applies to the Credit Linked 

Certificates in accordance with Credit Linked Condition 18. 

“Post Dismissal Additional Period” means the period from and including the date of the DC Credit Event 

Question Dismissal to and including the date that is fourteen calendar days thereafter (provided that the relevant 

Credit Event Resolution Request Date occurred on or prior to the end of the last day of the Notice Delivery 

Period (including prior to the Trade Date)). 
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“Potential Credit Event” means a Potential Failure to Pay (if Failure to Pay is an applicable Credit Event in 

respect of the Reference Entity), a Potential Repudiation/Moratorium (if Repudiation/Moratorium is an 

applicable Credit Event in respect of the Reference Entity) or if a Credit Event Resolution Request Date has 

occurred and the relevant Credit Derivatives Determinations Committee has not made its determination, such 

event will be deemed to be a Potential Credit Event. A Credit Derivatives Determinations Committee and the 

Calculation Agent may each determine whether a Potential Failure to Pay or a Potential Repudiation/Moratorium 

has occurred. 

“Potential Failure to Pay” means the failure by the Reference Entity to make, when and where due, any 

payments in an aggregate amount of not less than the Payment Requirement under one or more Obligations, in 

accordance with the terms of such Obligations at the time of such failure, without regard to any grace period or 

any conditions precedent to the commencement of any grace period applicable to such Obligations. 

“Potential Repudiation/Moratorium” means the occurrence of an event described in paragraph (a) of the 

definition of Repudiation/Moratorium. 

“Prohibited Action” means any counterclaim, defence (other than a counterclaim or defence based on the factors 

set forth in (a) to (d) of the definition of Credit Event above) or right of set-off by or of the Reference Entity or 

any applicable Underlying Obligor. 

“Private-side Loan” means a Loan in respect of which the documentation governing its terms is not publicly 

available or capable of being made public without violating a law, agreement, understanding or other restriction 

regarding the confidentiality of such information. 

“Public Source” means each source of Publicly Available Information specified as such in the Final Terms (or 

if no such source is specified in the Final Terms, each of Bloomberg, Reuters, Dow Jones Newswires, The Wall 

Street Journal, The New York Times, Nihon Keizai Shimbun, Asahi Shimbun, Yomiuri Shimbun, Financial 

Times, La Tribune, Les Echos, The Australian Financial Review and Debtwire (and successor publications), the 

main source(s) of business news in the country in which the Reference Entity is organised and any other 

internationally recognised published or electronically displayed news sources). 

“Publicly Available Information” means information that reasonably confirms any of the facts relevant to the 

determination that the Credit Event or a Potential Repudiation/Moratorium, as applicable, described in a Credit 

Event Notice or Repudiation/Moratorium Extension Notice have occurred and which: 

(a) has been published in or on not less than the Specified Number of Public Sources (regardless of whether 

the reader or user thereof pays a fee to obtain such information); 

(b) is information received from or published by (i) the Reference Entity (or, if the Reference Entity is a 

Sovereign, any agency, instrumentality, ministry, department or other authority thereof acting in a 

governmental capacity (including, without limiting the foregoing, the central bank) of such Sovereign) 

or (ii) a trustee, fiscal agent, administrative agent, clearing agent, paying agent, facility agent or agent 

bank for an Obligation; or 

(c) is information contained in any order, decree, notice, petition or filing, however described, of or filed 

with a court, tribunal, exchange, regulatory authority or similar administrative, regulatory or judicial 

body; 

provided that where any information of the type described in paragraphs (b) or (c) above is not publicly available, 

it can only constitute Publicly Available Information if it can be made public without violating any law, 

agreement, understanding or other restriction regarding the confidentiality of such information. 

In relation to any information of the type described in paragraphs (b) or (c) above, the Calculation Agent may 

assume that such information has been disclosed to it without violating any law, agreement, understanding or 

other restriction regarding the confidentiality of such information and that the entity disclosing such information 

has not taken any action or entered into any agreement or understanding with the Reference Entity or any 
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Affiliate of the Reference Entity that would be breached by, or would prevent, the disclosure of such information 

to the party receiving such information. 

(a) Without limitation, Publicly Available Information need not state: 

(i) in relation to the definition of “Downstream Affiliate”, the percentage of Voting Shares owned 

by the Reference Entity; and 

(ii) that the relevant occurrence: 

(A) has met the Payment Requirement or Default Requirement; 

(B) is the result of exceeding any applicable Grace Period; or 

(C) has met the subjective criteria specified in certain Credit Events. 

(b) In relation to a Repudiation/Moratorium Credit Event, Publicly Available Information must relate to 

the events described in paragraphs (a) and (b) of the definition of Repudiation/Moratorium below. 

“Qualifying Affiliate Guarantee” means a Qualifying Guarantee provided by the Reference Entity in respect 

of an Underlying Obligation of a Downstream Affiliate of the Reference Entity. 

“Qualifying Guarantee” means a guarantee evidenced by a written instrument (which may include a statute or 

regulation), pursuant to which the Reference Entity irrevocably agrees, undertakes or is otherwise obliged to pay 

all amounts of principal and interest (except for amounts which are not covered due to the existence of a Fixed 

Cap) due under an Underlying Obligation for which the Underlying Obligor is the obligor, by guarantee of 

payment and not by guarantee of collection (or, in either case, any legal arrangement which is equivalent thereto 

in form under the relevant governing law). 

A Qualifying Guarantee shall not include any guarantee:  

(a) which is structured as a surety bond, financial guarantee insurance policy or letter of credit (or any legal 

arrangement which is equivalent thereto in form); or 

(b) pursuant to the terms applicable thereto, the principal payment obligations of the Reference Entity can 

be discharged, released, reduced, assigned or otherwise altered as a result of the occurrence or non-

occurrence of an event or circumstance, in each case, other than: 

(i) by payment; 

(ii) by way of Permitted Transfer; 

(iii) by operation of law; 

(iv) due to the existence of a Fixed Cap; or 

(v) due to: 

(A) provisions permitting or anticipating a Governmental Intervention, if “Financial 

Reference Entity Terms” is specified as applicable in the Final Terms; or 

(B) any Solvency Capital Provisions, if “Subordinated European Insurance Terms” is 

specified as applicable in the Final Terms. 

If the guarantee or Underlying Obligation contains provisions relating to the discharge, release, 

reduction, assignment or other alteration of the principal payment obligations of the Reference Entity 

and such provisions have ceased to apply or are suspended at the time of the relevant determination, in 

accordance with the terms of such guarantee or Underlying Obligation, due to or following the 

occurrence of (I) a non-payment in respect of the guarantee or the Underlying Obligation, or (II) an 

event of the type described in the definition of Bankruptcy above in respect of the Reference Entity or 
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the Underlying Obligor, then it shall be deemed for these purposes that such cessation or suspension is 

permanent, notwithstanding the terms of the guarantee or Underlying Obligation. 

“Qualifying Participation Seller” means any participation seller that meets the requirements specified in the 

Final Terms. If no such requirements are specified, there shall be no Qualifying Participation Seller. 

“Quantum of the Claim” means the lowest amount of the claim which could be validly asserted against the 

Reference Entity in respect of the Non-Contingent Amount if the obligation had become redeemable, been 

accelerated, terminated or had otherwise become due and payable at the time of the relevant determination, 

provided that the Quantum of the Claim cannot exceed the Non-Contingent Amount. 

“Quotation” means each Full Quotation and the Weighted Average Quotation obtained and expressed as a 

percentage with respect to a Valuation Date in the manner that follows: 

(a) The Calculation Agent shall attempt to obtain Full Quotations with respect to each Valuation Date from 

five or more Quotation Dealers. If the Calculation Agent is unable to obtain two or more such Full 

Quotations on the same Business Day within three Business Days of a Valuation Date, then on the next 

following Business Day (and, if necessary, on each Business Day thereafter until the tenth Business 

Day following the relevant Valuation Date) the Calculation Agent shall attempt to obtain Full 

Quotations from five or more Quotation Dealers and, if two or more Full Quotations are not available, 

a Weighted Average Quotation.  

(b) If the Calculation Agent is unable to obtain two or more Full Quotations or a Weighted Average 

Quotation on the same Business Day on or prior to the tenth Business Day following the applicable 

Valuation Date the Quotations shall be deemed to be any Full Quotation obtained from a Quotation 

Dealer at the Valuation Time on such tenth Business Day, or if no Full Quotation is obtained, the 

weighted average of any firm quotations for the Reference Obligation obtained from Quotation Dealers 

at the Valuation Time on such tenth Business Day with respect to the aggregate portion of the Quotation 

Amount for which such quotations were obtained and a quotation deemed to be zero for the balance of 

the Quotation Amount for which firm quotations were not obtained on such day. 

“Quotation Amount” means the amount specified as such in the Final Terms (which may be specified by 

reference to an amount in a currency or by reference to a Representative Amount) or, if no amount is specified 

in the Final Terms, the Reference Entity Notional Amount (or, in either case, its equivalent in the relevant 

Obligation Currency converted by the Calculation Agent by reference to exchange rates in effect at the time that 

the relevant Quotation is being obtained). 

“Quotation Dealer” means a dealer in obligations of the type of Obligation(s) for which Quotations are to be 

obtained including each Quotation Dealer specified in the Final Terms. If no Quotation Dealers are specified in 

the Final Terms, the Calculation Agent shall select the Quotation Dealers. Upon a Quotation Dealer no longer 

being in existence (with no successors), or not being an active dealer in the obligations of the type for which 

Quotations are to be obtained, the Calculation Agent may substitute any other Quotation Dealer(s) for such 

Quotation Dealer(s). 

“Quotation Method” means the applicable Quotation Method specified in the Final Terms by reference to one 

of the following terms: 

(a) “Bid” means that only bid quotations shall be requested from Quotation Dealers; 

(b) “Offer” means that only offer quotations shall be requested from Quotation Dealers; or 

(c) “Mid-market” means that bid and offer quotations shall be requested from Quotation Dealers and shall 

be averaged for purposes of determining a relevant Quotation Dealer's quotation. 

If a Quotation Method is not specified in the Final Terms, Bid shall apply. 
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“Reference Entity” means: 

(a) the entity specified as such in the Final Terms and any Successor to the Reference Entity either (i) 

identified pursuant to the definition of “Successor” on or following the Trade Date or (ii) identified 

pursuant to a DC Resolution in respect of a Successor Resolution Request Date and publicly announced 

by the DC Secretary on or following the Trade Date shall, in each case, with effect from the Succession 

Date, be the Reference Entity for the purposes of the relevant Series; or  

(b) in the case of iTraxx Index Credit Linked Certificates, each relevant Reference Entity specified as such 

in the Credit Index and listed in the Index Annex, and any Successor to a Reference Entity either (i) in 

respect of which ISDA publicly announces on or following the earlier of the Index Roll Effective Date 

and the Trade Date that the relevant Credit Derivatives Determinations Committee has Resolved, in 

respect of a Successor Resolution Request Date, a Successor in accordance with the DC Rules or (ii) in 

the event that ISDA does not make such an announcement, identified by the Index Sponsor on or 

following the earlier of the Index Roll Effective Date and the Trade Date; or  

(c) in the case of CDX Index Credit Linked Certificates, subject as provided in paragraph (b) of the 

definition of “Index Annex”, each relevant Reference Entity specified as such in the Credit Index and 

listed in the Index Annex, and any Successor to a Reference Entity either (i) in respect of which ISDA 

publicly announces on or following the earlier of the Index Roll Effective Date and the Trade Date that 

the relevant Credit Derivatives Determinations Committee has Resolved, in respect of a Successor 

Resolution Request Date, a Successor in accordance with the DC Rules or (ii) in the event that ISDA 

does not make such an announcement, identified by the Index Sponsor on or following the earlier of the 

Index Roll Effective Date and the Trade Date. 

“Reference Entity Notional Amount” in respect of a Reference Entity, means: 

(a) save for Non-Tranched Index Credit Linked Certificates and Non-Tranched Linear Basket Credit 

Linked Certificates, the product of (i) the amount specified as the Reference Entity Notional Amount 

in the Final Terms (or, if no such amount is so specified, the Aggregate Nominal Amount of the 

Certificates as of the Issue Date), subject to adjustment as provided in “Successor” and these Credit 

Linked Conditions and (ii) the Credit Multiplier (if any); or  

(b) in the case of Non-Tranched Linear Basket Credit Linked Certificates, the amount specified as the 

Reference Entity Notional Amount in the Final Terms or, if no such amount is so specified, the product 

of (i) the Aggregate Nominal Amount of the Certificates as of the Issue Date divided by the number of 

Reference Entities subject to adjustment as provided in “Successor” and these Credit Linked Conditions 

and (ii) the Credit Multiplier (if any); or 

(c) in the case of Non-Tranched Index Credit Linked Certificates, an amount equal to the amount specified 

as the Reference Entity Notional Amount in the Final Terms or, if no such amount is so specified, the 

product of (i) the Aggregate Nominal Amount of the Certificates as of the Issue Date and the Credit 

Multiplier (if any) multiplied by (ii) the Reference Entity Weighting for such Reference Entity 

multiplied by (iii) one divided by the aggregate of the Reference Entity Weightings for all Reference 

Entities, subject to the provisions of the definition of “Successor”. 

For the avoidance of doubt, the Reference Entity Notional Amount is not relevant for Tranched Linear Basket 

Credit Linked Certificates or for Tranched Index Credit Linked Certificates.  

“Reference Entity Weighting” means, unless otherwise specified in the Final Terms, the percentage specified 

under “Weighting” opposite the relevant Reference Entity in the Index Annex. 

“Reference Obligation” means the Standard Reference Obligation, if any, unless: 

(a) “Standard Reference Obligation” is specified as not applicable in the Final Terms, in which case the 

Reference Obligation will be the Non-Standard Reference Obligation, if any; or 
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(b) (i) “Standard Reference Obligation” is specified as applicable in the Final Terms (or no election is 

specified in the Final Terms), (ii) there is no Standard Reference Obligation and (iii) a Non-Standard 

Reference Obligation is specified in the Final Terms, in which case the Reference Obligation will be 

(A) the Non-Standard Reference Obligation to but excluding the first date of publication of the Standard 

Reference Obligation and (B) the Standard Reference Obligation from such date onwards, provided that 

the Standard Reference Obligation that is published would have been eligible to be selected as a 

Substitute Reference Obligation. 

If “Standard Reference Obligation” is specified as applicable in the Final Terms (or no election is specified in 

the Final Terms), the Reference Obligation is the Standard Reference Obligation and the Standard Reference 

Obligation is removed from the SRO List, such obligation shall cease to be the Reference Obligation and the 

Calculation Agent will select as a substitute Reference Obligation any Obligation with the same level of seniority 

as the relevant Seniority Level, provided that, if there is no Obligation with the same level of seniority as the 

relevant Seniority Level, the Calculation Agent may select any Obligation as a substitute Reference Obligation. 

In addition: 

(i)  the Calculation Agent may at any time (x) replace the Reference Obligation with any Obligation with 

the same level of seniority as the relevant Seniority Level from time to time, provided that, if there is 

no Obligation with the same level of seniority as the relevant Seniority Level, the Calculation Agent 

may select any Obligation as a replacement Reference Obligation, or (y) where there is no Reference 

Obligation, select any Obligation as the Reference Obligation; and 

(ii)  if “Standard Reference Obligation” is specified as applicable in the Final Terms (or no election is 

specified in the Final Terms) and a new obligation is placed on the SRO List in respect of the relevant 

Reference Entity, then the Calculation Agent may, but is not obliged to, select the new Standard 

Reference Obligation in respect of the Reference Entity as the Reference Obligation. The provisions of 

this definition may be applied by the Calculation Agent on more than one occasion and are without 

prejudice to the right of the Calculation Agent to determine a Substitute Reference Obligation. 

Without prejudice to the paragraphs above: 

(A)  in the case of iTraxx Index Credit Linked Certificates, the Reference Obligation will be the Reference 

Obligation (if any) specified as such opposite the relevant Reference Entity in the Index Annex, subject 

to the definition of “Substitute Reference Obligation” below and the following paragraph: 

If there is no Standard Reference Obligation and the Index Sponsor publishes a replacement Reference 

Obligation for a Reference Entity, the Calculation Agent will select such Reference Obligation as the 

Reference Obligation hereunder for such Reference Entity rather than applying the provisions of the 

definition of “Substitute Reference Obligation” below; and 

(B) in the case of CDX Index Credit Linked Certificates, the Reference Obligation will be the Reference 

Obligation (if any) specified as such in the Index and specified opposite the Reference Entity in the 

Index Annex, subject as provided in paragraph (b) of the definition of “Index Annex” above and to the 

“Substitute Reference Obligation” provisions herein. 

“Reference Obligation Only Certificates” means any Certificates in respect of which (a) “Reference Obligation 

Only” is specified as the Obligation Category in the Final Terms and (b) “Standard Reference Obligation” is 

specified as not applicable in the Final Terms. 

“Reference Transaction” means a hypothetical credit derivative transaction: 

(a) for which the Reference Obligation is (i) the same as in respect of the Credit Linked Certificates (if such 

Reference Obligation is specified in the Final Terms) or (ii) if and to the extent the Reference Obligation 
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is not specified, the Reference Obligation determined by the Calculation Agent to be appropriate in 

respect of a credit derivative transaction linked to the relevant Reference Entity; 

(b) with a scheduled termination date matching the Credit Observation End Date of the Credit Linked 

Certificates; and 

(c) otherwise having such other characteristics as the Calculation Agent may determine appropriate by 

reference to, without limitation, the Issuer's hedging arrangements and/or any credit derivative elections 

made in relation to the Credit Linked Certificates. 

“Relevant City Business Day” has the meaning given in the DC Rules. 

“Relevant Guarantee” means a Qualifying Affiliate Guarantee or, if “All Guarantees” is specified as applicable 

in the Final Terms, a Qualifying Guarantee. 

“Relevant Obligations” means the Obligations of the Reference Entity which fall within the Obligation Category 

“Bond or Loan” and which are outstanding immediately prior to the Succession Date (or, if there is a Steps Plan, 

immediately prior to the legally effective date of the first succession), provided that: 

(a) any Bonds or Loans outstanding between the Reference Entity and any of its Affiliates, or held by the 

Reference Entity, shall be excluded; 

(b) if there is a Steps Plan, the Calculation Agent shall, for purposes of the determination required to be made 

under paragraph (a) of the definition of Successor below, make the appropriate adjustments required to 

take account of any Obligations of the Reference Entity which fall within the Obligation Category “Bond 

or Loan” that are issued, incurred, redeemed, repurchased or cancelled from and including the legally 

effective date of the first succession to and including the Succession Date; 

(c) if “Financial Reference Entity Terms” is specified as applicable in the Final Terms and (i) the Reference 

Obligation or Prior Reference Obligation, as applicable, is a Senior Obligation, or (ii) there is no 

Reference Obligation or Prior Reference Obligation, the Relevant Obligations shall only include the 

Senior Obligations of the Reference Entity which fall within the Obligation Category “Bond or Loan”; 

and 

(d) if “Financial Reference Entity Terms” is specified as applicable in the Final Terms, and the Reference 

Obligation or Prior Reference Obligation, as applicable, is a Subordinated Obligation, Relevant 

Obligations shall exclude Senior Obligations and any Further Subordinated Obligations of the Reference 

Entity which fall within the Obligation Category “Bond or Loan”, provided that if no such Relevant 

Obligations exist, “Relevant Obligations” shall only include the Senior Obligations of the Reference 

Entity which fall within the Obligation Category “Bond or Loan”. 

“Relevant Time” means Greenwich Mean Time (or, if the Transaction Type of the relevant Reference Entity is 

Japan Corporate or Japan Sovereign Tokyo time). 

“Representative Amount” means an amount that is representative for a single transaction in the relevant market 

and at the relevant time, which amount will be determined by the Calculation Agent. 

“Repudiation/Moratorium” means the occurrence of both of the following events: 

(a) an authorised officer of the Reference Entity or a Governmental Authority: 

(i) disaffirms, disclaims, repudiates or rejects, in whole or in part, or challenges the validity of, 

one or more Obligations in an aggregate amount of not less than the Default Requirement; or 

(ii) declares or imposes a moratorium, standstill, roll-over or deferral, whether de facto or de jure, 

with respect to one or more Obligations in an aggregate amount of not less than the Default 

Requirement; and 
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(b) a Failure to Pay, determined without regard to the Payment Requirement, or a Restructuring, determined 

without regard to the Default Requirement, with respect to any such Obligation occurs on or prior to the 

Repudiation/Moratorium Evaluation Date. 

“Repudiation/Moratorium Evaluation Date” means, if a Potential Repudiation/Moratorium occurs on or prior 

to the Credit Observation End Date (i) if the Obligations to which such Potential Repudiation/Moratorium relates 

include Bonds, the date that is the later of (A) the date that is sixty (60) days after the date of such Potential 

Repudiation/Moratorium and (B) the first payment date under any such Bond after the date of such Potential 

Repudiation/Moratorium (or, if later, the expiration date of any applicable Grace Period in respect of such payment 

date) and (ii) if the Obligations to which such Potential Repudiation/Moratorium relates do not include Bonds, the 

date that is sixty (60) days after the date of such Potential Repudiation/Moratorium provided that, in either case, 

the Repudiation/Moratorium Evaluation Date shall occur no later than the Credit Observation End Date unless the 

Repudiation/Moratorium Extension Condition is satisfied. 

“Repudiation/Moratorium Extension Condition” will be satisfied: 

(a) if the DC Secretary publicly announces, pursuant to a valid request that was delivered and effectively 

received on or prior to the date that is fourteen (14) calendar days after the Credit Observation End Date 

that the relevant Credit Derivatives Determinations Committee has Resolved that an event that constitutes 

a Potential Repudiation/Moratorium has occurred with respect to an Obligation of the Reference Entity 

and that such event occurred on or prior to (i) the Credit Observation End Date or relevant Interest 

Payment Date (determined by reference to the Relevant Time) or, (ii) if Credit Linked Condition 8(y) 

applies, the Postponed Maturity Date (determined by reference to the Relevant Time); or 

(b) otherwise, by the delivery by the Calculation Agent to the Issuer of a Repudiation/Moratorium Extension 

Notice and, unless “Notice of Publicly Available Information” is specified as not applicable in the Final 

Terms, a Notice of Publicly Available Information that are each effective on or prior to the date that is 

fourteen (14) calendar days after the Credit Observation End Date. 

In all cases, the Repudiation/Moratorium Extension Condition will be deemed not to have been satisfied, or not 

capable of being satisfied, if, or to the extent that, the DC Secretary publicly announces that the relevant Credit 

Derivatives Determinations Committee has Resolved that either (A) an event does not constitute a Potential 

Repudiation/Moratorium with respect to an Obligation of the Reference Entity, or (B) an event that constitutes a 

Potential Repudiation/Moratorium has occurred with respect to an Obligation of the Reference Entity but that such 

event occurred after the Credit Observation End Date (determined by reference to the Relevant Time). 

“Repudiation/Moratorium Extension Notice” means a notice from the Calculation Agent to the Issuer (which 

the Calculation Agent has the right but not the obligation to deliver) that describes a Potential 

Repudiation/Moratorium that occurred on or prior to the Credit Observation End Date. A Repudiation/Moratorium 

Extension Notice must contain a description in reasonable detail of the facts relevant to the determination that a 

Potential Repudiation/Moratorium has occurred and indicate the date of the occurrence. The Potential 

Repudiation/Moratorium that is the subject of the Repudiation/Moratorium Extension Notice need not be 

continuing on the date the Repudiation/Moratorium Extension Notice is effective. 

“Resolve” has the meaning set out in the DC Rules, and “Resolved” and “Resolves” shall be construed 

accordingly. 

“Restructured Bond or Loan” means an Obligation which is a Bond or Loan and in respect of which the relevant 

Restructuring has occurred. 

“Restructuring” means, with respect to one or more Obligations and in relation to an aggregate amount of not 

less than the Default Requirement, any one or more of the following events occurs in a form that binds all holders 

of such Obligation, is agreed between the Reference Entity or a Governmental Authority and a sufficient number 

of holders of such Obligation to bind all the holders of the Obligation or is announced (or otherwise decreed) by 

the Reference Entity or a Governmental Authority in a form that binds all holders of such Obligation (including, 
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in each case, in respect of Bonds only, by way of an exchange), and such event is not expressly provided for under 

the terms of such Obligation in effect as of the later of the Credit Event Backstop Date applicable to the relevant 

Credit Linked Certificates and the date as of which such Obligation is issued or incurred: 

(a) a reduction in the rate or amount of interest payable or the amount of scheduled interest accruals 

(including by way of redenomination); 

(b) a reduction in the amount of principal or premium payable at redemption (including by way of 

redenomination); 

(c) a postponement or other deferral of a date or dates for either (i) the payment or accrual of interest, or (ii) 

the payment of principal or premium; 

(d) a change in the ranking in priority of payment of any Obligation, causing the Subordination of such 

Obligation to any other Obligation; or 

(e) any change in the currency of any payment of interest, principal or premium to any currency other than 

the lawful currency of Canada, Japan, Switzerland, the United Kingdom and the United States of America 

and the euro and any successor currency to any of the aforementioned currencies (which in the case of 

the euro, shall mean the currency which succeeds to and replaces the euro in whole). 

Notwithstanding the above provisions, none of the following shall constitute a Restructuring: 

(i) the payment in euro of interest, principal or premium in relation to an Obligation denominated in a 

currency of a Member State of the European Union that adopts or has adopted the single currency in 

accordance with the Treaty establishing the European Community, as amended by the Treaty on European 

Union; 

(ii) the redenomination from euros into another currency, if (A) the redenomination occurs as a result of 

action taken by a Governmental Authority of a Member State of the European Union which is of general 

application in the jurisdiction of such Governmental Authority and (B) a freely available market rate of 

conversion between euros and such other currency existed at the time of such redenomination and there 

is no reduction in the rate or amount of interest, principal or premium payable, as determined by reference 

to such freely available market rate of conversion; 

(iii) the occurrence of, agreement to or announcement of any of the events described in 11(a) to 11(e) above 

due to an administrative adjustment, accounting adjustment or tax adjustment or other technical 

adjustment occurring in the ordinary course of business; and 

(iv) the occurrence of, agreement to or announcement of any of the events described in 11(a) to 11(e) above 

in circumstances where such event does not directly or indirectly result from a deterioration in the 

creditworthiness or financial condition of the Reference Entity, provided that in respect of paragraph (e) 

above only, no such deterioration in the creditworthiness or financial condition of the Reference Entity is 

required where the redenomination is from euros into another currency and occurs as a result of action 

taken by a Governmental Authority of a Member State of the European Union which is of general 

application in the jurisdiction of such Governmental Authority. 

For purposes of this definition of Restructuring and Credit Linked Condition 13, the term Obligation shall be 

deemed to include Underlying Obligations for which the Reference Entity is acting as provider of a Guarantee.  In 

the case of a Guarantee and an Underlying Obligation, references to the Reference Entity in the definition of 

Restructuring and the definition of Subordination shall be deemed to refer to the Underlying Obligor and the 

references to the Reference Entity in paragraphs (i) to (iv) of this definition of Restructuring shall continue to be 

deemed to refer to the Reference Entity. 

If an exchange has occurred, the determination as to whether one of the events described under paragraphs (a) to 

(e) above has occurred will be based on a comparison of the terms of the Bond immediately prior to such exchange 

and the terms of the resulting obligations immediately following such exchange. 
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“Restructuring Date” means the date on which a Restructuring is legally effective in accordance with the terms 

of the documentation governing such Restructuring. 

“Restructuring Maturity Limitation Date” means with respect to a Reference Obligation, the Limitation Date 

occurring on or immediately following the Credit Observation End Date. Notwithstanding the foregoing, if the 

final maturity date of the Restructured Bond or Loan with the latest final maturity date of any Restructured Bond 

or Loan occurs prior to the 2.5-year Limitation Date (such Restructured Bond or Loan, a “Latest Maturity 

Restructured Bond or Loan”) and the Credit Observation End Date occurs prior to the final maturity date of such 

Latest Maturity Restructured Bond or Loan, then the Restructuring Maturity Limitation Date will be the final 

maturity date of such Latest Maturity Restructured Bond or Loan. For these purposes, the final maturity date shall 

be determined on the basis of the terms of the Reference Obligation in effect at the time of making such 

determination and, in the case of a Reference Obligation that is due and payable, the final maturity date shall be 

deemed to be the date on which such determination is made. 

“Scheduled Maturity Date” has the meaning given to it in the Final Terms. 

“Seniority Level” means, with respect to an obligation of the Reference Entity: 

(a) “Senior Level” or “Subordinated Level” as specified in the Final Terms, or 

(b) if no such seniority level is specified in the Final Terms, “Senior Level” if the Original Non-Standard 

Reference Obligation is a Senior Obligation or “Subordinated Level” if the Original Non-Standard 

Reference Obligation is a Subordinated Obligation, failing which, 

(c) “Senior Level”. 

“Senior Obligation” means any obligation which is not Subordinated to any unsubordinated Borrowed Money 

obligation of the relevant Reference Entity. 

“Settlement Currency” means the currency specified as such in the Final Terms, or if no currency is specified in 

the Final Terms, the Specified Certificates Currency of the Credit Linked Certificates. 

“Set/Zero Recovery Price” means the percentage specified as such in the Final Terms. 

“Settlement Method” means, if (a) Auction Settlement is specified as the applicable Settlement Method in the 

Final Terms, Auction Settlement or (b) Cash Settlement is specified as the applicable Settlement Method in the 

Final Terms, Cash Settlement. 

“Single Reference Entity Credit Linked Certificates” means Credit Linked Certificates indicated as such in the 

Final Terms, where the Issuer purchases credit protection from the Certificateholders in respect of only one 

Reference Entity. 

“Solvency Capital Provisions” means any terms in an obligation which permit the Reference Entity's payment 

obligations thereunder to be deferred, suspended, cancelled, converted, reduced or otherwise varied and which are 

necessary in order for the obligation to constitute capital resources of a particular tier. 

“Sovereign” means any state, political subdivision or government, or any agency, instrumentality, ministry, 

department or other authority acting in a governmental capacity (including without limiting the foregoing, the 

central bank) thereof. 

“Sovereign Succession Event” means, with respect to a Reference Entity that is a Sovereign, an annexation, 

unification, secession, partition, dissolution, consolidation, reconstitution or, other similar event. 

“Specified Number” means the number of Public Source(s) specified in the Final Terms, or if no such number is 

specified in the Final Terms, two. 
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“SRO List” means the list of Standard Reference Obligations as published by ISDA on its website at www.isda.org 

from time to time (or any successor website thereto) or by a third party designated by ISDA on its website from 

time to time. 

“Standard Reference Obligation” means the obligation of the Reference Entity with the relevant Seniority Level 

which is specified from time to time on the SRO List. 

“Standard Specified Currency” means each of the lawful currencies of Canada, Japan, Switzerland, France, 

Germany, the United Kingdom and the United States of America and the euro and any successor currency to any 

of the aforementioned currencies (which in the case of the euro, shall mean the currency which succeeds to and 

replaces the euro in whole). 

“Steps Plan” means a plan evidenced by Eligible Information contemplating that there will be a series of 

successions to some or all of the Relevant Obligations of the Reference Entity, by one or more entities. 

“Subordinated Obligation” means any obligation which is Subordinated to any unsubordinated Borrowed Money 

obligation of the relevant Reference Entity or which would be so Subordinated if any unsubordinated Borrowed 

Money obligation of that Reference Entity existed. 

“Substitute Reference Obligation” means, with respect to a Non-Standard Reference Obligation to which a 

Substitution Event has occurred, the obligation that will replace the Non-Standard Reference Obligation, 

determined by the Calculation Agent as follows: 

(a) The Calculation Agent shall identify the Substitute Reference Obligation in accordance with paragraphs 

(c), (d) and (e) below to replace the Non-Standard Reference Obligation; provided that the Calculation 

Agent will not identify an obligation as the Substitute Reference Obligation if, at the time of the 

determination, such obligation has already been rejected as the Substitute Reference Obligation by the 

relevant Credit Derivatives Determinations Committee and such obligation has not changed materially 

since the date of the relevant DC Resolution. 

(b) If any of the events set forth under paragraphs (a) or (b)(ii) of the definition of Substitution Event have 

occurred with respect to the Non-Standard Reference Obligation, the Non-Standard Reference 

Obligation will cease to be the Reference Obligation (other than for purposes of the “Not Subordinated” 

Obligation Characteristic). If the event set forth in paragraph b(i) of the definition of Substitution Event 

below has occurred with respect to the Non-Standard Reference Obligation and no Substitute Reference 

Obligation is available, the Non-Standard Reference Obligation will continue to be the Reference 

Obligation until the Substitute Reference Obligation is identified or, if earlier, until any of the events 

set forth under paragraphs (a) or (b)(ii) of the definition of Substitution Event below occur with respect 

to such Non-Standard Reference Obligation provided that, in the absence of any notification to the 

contrary to the Holders by the Calculation Agent at any time on or prior to the date on which the 

Certificates are due to be redeemed, the Substitute Reference Obligation which shall replace the Non-

Standard Reference Obligation shall be deemed to be, on any date, the security which is identified by 

its ISIN under the column entitled “RED Ref. Ob.” which corresponds to the name of the relevant 

Reference Entity under the column entitled “RED Legal Name” which is found on Bloomberg Page 

“REDL” (or any successor page or service thereto) on such date. 

(c) The Substitute Reference Obligation shall be an obligation that on the Substitution Date is a Borrowed 

Money obligation of the Reference Entity (either directly or as provider of a guarantee). 

(d) If more than one potential Substitute Reference Obligation is identified pursuant to paragraph (c) above, 

the Substitute Reference Obligation will be the potential Substitute Reference Obligation that most 

closely preserves the economic equivalent of the delivery and payment obligations of the Issuer under 

the Certificates as determined by the Calculation Agent. The Calculation Agent will notify the Holders 

in accordance with General Condition 13 of the Substitute Reference Obligation as soon as reasonably 

practicable after it has been identified in accordance with paragraph (c) above and the Substitute 

Reference Obligation shall replace the Non-Standard Reference Obligation. 

http://www.isda.org/
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(e) If a Substitution Event has occurred with respect to the Non-Standard Reference Obligation and the 

Calculation Agent determines that no Substitute Reference Obligation is available for the Non-Standard 

Reference Obligation then, subject to paragraph (a) above and notwithstanding the fact that the Non-

Standard Reference Obligation may have ceased to be the Reference Obligation in accordance with 

paragraph (b) above, the Calculation Agent shall continue to attempt to identify the Substitute Reference 

Obligation. 

(f) For the avoidance of doubt, no Substitute Reference Obligation shall be determined in respect of any 

Credit Linked Certificates that are Reference Obligation Only Certificates. 

“Substitute Reference Obligation Resolution Request Date” means, with respect to a notice to the DC Secretary 

requesting that a Credit Derivatives Determinations Committee be convened to Resolve a Substitute Reference 

Obligation to the Non-Standard Reference Obligation, the date, as publicly announced by the DC Secretary, that 

the relevant Credit Derivatives Determinations Committee Resolves to be the date on which such notice is 

effective. 

“Substitution Date” means, with respect to a Substitute Reference Obligation, the date on which the Calculation 

Agent notifies the Issuer of the Substitute Reference Obligation that it has identified in accordance with the 

definition of Substitute Reference Obligation above. 

“Substitution Event” means, with respect to the Non-Standard Reference Obligation: 

(a) the Non-Standard Reference Obligation is redeemed in whole; or 

(b) provided that the Credit Linked Certificates to which the Non-Standard Reference Obligation relates 

are not Reference Obligation Only Certificates: 

(i) the aggregate amounts due under the Non-Standard Reference Obligation have been reduced 

by redemption or otherwise below US$ 10,000,000 (or its equivalent in the relevant Obligation 

Currency, as determined by the Calculation Agent); or 

(ii) for any reason, other than due to the existence or occurrence of a Credit Event, the Non-

Standard Reference Obligation is no longer an obligation of the Reference Entity (either 

directly or as provider of a guarantee). 

For purposes of identification of the Non-Standard Reference Obligation, any change in the Non-Standard 

Reference Obligation's CUSIP or ISIN number or other similar identifier will not, in and of itself, constitute a 

Substitution Event. If an event described in paragraphs (a) or (b)(i) above has occurred on or prior to the Trade 

Date, then a Substitution Event shall be deemed to have occurred pursuant to paragraphs (a) or (b)(i) above as 

the case may be, on the Trade Date. 

“Substitution Event Date” means, with respect to the Reference Obligation, the date of the occurrence of the 

relevant Substitution Event. 

“Succession Date” means the legally effective date of an event in which one or more entities succeed to some 

or all of the Relevant Obligations of the Reference Entity; provided that if at such time, there is a Steps Plan, the 

Succession Date will be the legally effective date of the final succession in respect of such Steps Plan, or if earlier 

(i) the date on which a determination pursuant to paragraph (a) of the definition of Successor below would not 

be affected by any further related successions in respect of such Steps Plan, or (ii) the occurrence of a Credit 

Event Determination Date in respect of the Reference Entity or any entity which would constitute a Successor. 

“Successor” means: 

(a) subject to paragraph (b) below, the entity or entities, if any, determined as follows: 

(i) subject to paragraph (vii), if one entity succeeds, either directly or indirectly, as a provider of 

a Relevant Guarantee, to seventy-five per cent. or more of the Relevant Obligations of the 

Reference Entity, that entity will be the sole Successor; 
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(ii) if only one entity succeeds directly as a provider of a Relevant Guarantee, to more than twenty-

five per cent. (but less than seventy-five per cent.) of the Relevant Obligations of the Reference 

Entity, and not more than twenty-five per cent. of the Relevant Obligations of the Reference 

Entity remain with the Reference Entity, the entity that succeeds to more than twenty-five per 

cent. of the Relevant Obligations will be the sole Successor; 

(iii) if more than one entity each succeeds directly as a provider of a Relevant Guarantee, to more 

than twenty-five per cent. of the Relevant Obligations of the Reference Entity, and not more 

than twenty-five per cent. of the Relevant Obligations of the Reference Entity remain with the 

Reference Entity, the entities that succeed to more than twenty-five per cent. of the Relevant 

Obligations will each be a Successor and these Terms and Conditions and/or the Final Terms 

will be adjusted as provided below; 

(iv) if one or more entity each succeed directly as a provider of a Relevant Guarantee, to more than 

twenty-five per cent. of the Relevant Obligations of the Reference Entity, and more than 

twenty-five per cent. of the Relevant Obligations of the Reference Entity remain with the 

Reference Entity, each such entity and the Reference Entity will each be a Successor and these 

Terms and Conditions and/or the Final Terms will be adjusted as provided below; 

(v) if one or more entities succeed directly as a provider of a Relevant Guarantee, to a portion of 

the Relevant Obligations of the Reference Entity, but no entity succeeds to more than twenty-

five per cent. of the Relevant Obligations of the Reference Entity and the Reference Entity 

continues to exist, there will be no Successor and the Reference Entity will not be changed in 

any way as a result of such succession; 

(vi) if one or more entities succeed, either directly or indirectly, as a provider of a Relevant 

Guarantee, to a portion of the Relevant Obligations of the Reference Entity, but no entity 

succeeds to more than twenty-five per cent. of the Relevant Obligations of the Reference 

Entity and the Reference Entity ceases to exist, the entity which succeeds to the greatest 

percentage of Relevant Obligations will be the Successor (provided that if two or more entities 

succeed to an equal percentage of Relevant Obligations, each such entity will be a Successor 

and these Terms and Conditions and/or the Final Terms will be adjusted as provided below); 

and 

(vii) in respect of a Reference Entity which is not a Sovereign, if one entity assumes all of the 

obligations (including at least one Relevant Obligation) of the Reference Entity, and at the 

time of the determination either (A) the Reference Entity has ceased to exist, or (B) the 

Reference Entity is in the process of being dissolved (howsoever described) and the Reference 

Entity has not issued or incurred any Borrowed Money obligation at any time since the legally 

effective date of the assumption, such entity (the Universal Successor) will be the sole 

Successor; and 

(b) An entity may only be a Successor if: 

(i) either (A) the related Succession Date occurs on or after the Successor Backstop Date, or (B) 

such entity is a Universal Successor in respect of which the Succession Date occurred on or 

after 1 January 2014; 

(ii) the Reference Entity had at least one Relevant Obligation outstanding immediately prior to the 

Succession Date and such entity succeeds to all or part of at least one Relevant Obligation of 

the Reference Entity; and 

(iii) where the Reference Entity is a Sovereign, such entity succeeded to the Relevant Obligations 

by way of a Sovereign Succession Event. 

The Calculation Agent will be responsible for determining, as soon as reasonably practicable after delivery of a 

Successor Notice and with effect from the Succession Date, any Successor or Successors under paragraph (a) 

above, Provided That the Calculation Agent will not make any such determination if, at the time of 



ADDITIONAL TERMS AND CONDITIONS FOR CREDIT LINKED CERTIFICATES 

   
 262  

76809154-1 

determination, the DC Secretary has publicly announced that the relevant Credit Derivatives Determinations 

Committee has Resolved that there is no Successor based on the relevant succession to Relevant Obligations. 

The Calculation Agent will make all calculations and determinations required to be made under this definition 

of Successor on the basis of Eligible Information and will, as soon as practicable after such calculation or 

determination, make such calculation or determination available for inspection by Certificateholders at the 

specified office of the Principal Paying Agent or the Guarantor (in the case of Dematerialised Certificates). In 

calculating the percentages used to determine whether an entity qualifies as a Successor under paragraph (a) 

above, if there is a Steps Plan, the Calculation Agent shall consider all related successions in respect of such 

Steps Plan in aggregate as if forming part of a single succession. 

Where pursuant to paragraphs a(iii), a(iv) or a(vi) or (b) above, more than one Successor has been identified, the 

Calculation Agent shall adjust such of these Terms and Conditions and/or the Final Terms as it shall determine 

to be appropriate to reflect that the Reference Entity has been succeeded by more than one Successor (which 

amendments may, for the avoidance of doubt, include in the case of Tranched Linear Basket Credit Linked 

Certificates, such adjustments as the Calculation Agent determines appropriate to the numbers of Reference 

Entities specified as “H” and “L”, having regard to any adjustments made to the notional portfolio to which the 

Certificates relate) and shall determine the effective date of that adjustment. The Calculation Agent shall be 

deemed to be acting in a commercially reasonable manner if it adjusts such of these Terms and Conditions and/or 

the Final Terms in such a manner as to reflect the adjustment to and/or division of any credit derivative 

transaction(s) related to or underlying the Credit Linked Certificates under the provisions of the 2014 ISDA 

Credit Derivatives Definitions. 

Upon the Calculation Agent making such adjustment, the Issuer shall give notice as soon as practicable to 

Holders in accordance with General Condition 13 stating the adjustment to these Terms and Conditions and/or 

the Final Terms and giving brief details of the relevant Successor event. 

In respect of Credit Linked Certificates which are Index Credit Linked Certificates, if at any time there 

is a discrepancy between the Successor determined pursuant to the above and a Successor announced by 

the Index Sponsor, the Calculation Agent may make such amendments to the Credit Linked Certificates 

as it determines in a commercially reasonable manner is necessary or desirable to remedy or account for 

such discrepancy. Any amendment made pursuant to this paragraph shall be notified to Holders in 

accordance with General Condition 13. 

If two or more entities (each, a “Joint Potential Successor”) jointly succeed to a Relevant Obligation (the “Joint 

Relevant Obligation”) either directly or as a provider of a Relevant Guarantee, then (i) if the Joint Relevant 

Obligation was a direct obligation of the Reference Entity, it shall be treated as having been succeeded to by the 

Joint Potential Successor (or Joint Potential Successors, in equal parts) which succeeded to such Joint Relevant 

Obligation as direct obligor or obligors, or (ii) if the Joint Relevant Obligation was a Relevant Guarantee, it shall 

be treated as having been succeeded to by the Joint Potential Successor (or Joint Potential Successors, in equal 

parts) which succeeded to such Joint Relevant Obligation as guarantor or guarantors, if any, or otherwise by 

each Joint Potential Successor in equal parts. 

For the purposes of this definition of “Successor”, “succeed” means, with respect to the Reference Entity and 

its Relevant Obligations, that an entity other than the Reference Entity (i) assumes or becomes liable for such 

Relevant Obligations whether by operation of law or pursuant to any agreement (including, with respect to a 

Reference Entity that is a Sovereign, any protocol, treaty, convention, accord, concord, entente, pact or other 

agreement), or (ii) issues Bonds or incurs Loans (the Exchange Bonds or Loans) that are exchanged for Relevant 

Obligations, and in either case the Reference Entity is not thereafter a direct obligor or a provider of a Relevant 

Guarantee with respect to such Relevant Obligations or such Exchange Bonds or Loans, as applicable. For 

purposes of this definition of “Successor”, “succeeded” and “succession” shall be construed accordingly. In the 

case of an exchange offer, the determinations required pursuant to paragraph (a) of this definition of “Successor” 

shall be made on the basis of the outstanding principal balance of Relevant Obligations exchanged and not on 

the basis of the outstanding principal balance of the Exchange Bonds or Loans. 
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Notwithstanding the provisions above and sub-paragraph (b) of the definition of Reference Entity, where one or 

more Reference Entities (each an “Affected Reference Entity”) and/or the Issuer would, but for this provision, 

be identified as a Successor to another Reference Entity pursuant to the above provisions and at least one other 

entity which is not a Reference Entity or the Issuer is also identified as a Successor for the purposes of any 

succession, each Affected Reference Entity and/or the Issuer, as applicable, shall not be regarded as a 

“Successor” for the purposes of the Certificates. Where pursuant to the provisions above or sub-paragraph (b) 

of the definition of Reference Entity one or more Reference Entities (each an “Affected Reference Entity”) 

and/or the Issuer would, but for this provision, be identified as a Successor to another Reference Entity pursuant 

to the above provisions but no other entities (that are not Reference Entities or the Issuer) are identified as a 

Successor in respect of the relevant succession, each Affected Reference Entity and/or the Issuer, as applicable, 

shall not be regarded as a “Successor” for the purposes of the Certificates and, in respect of each Affected 

Reference Entity or the Issuer, as applicable, the Calculation Agent shall use reasonable endeavours to (a) select 

an Alternative Reference Entity to be the Successor in respect of the relevant succession and (b) select an 

Alternative Reference Obligation to be the Reference Obligation in respect of such Alternative Reference Entity 

after the relevant succession and the Calculation Agent may make such adjustments to the Conditions and/or the 

Final Terms as it determines to be necessary or desirable to reflect such Alternative Reference Entity and 

Alternative Reference Obligation. If the Calculation Agent is unable to select an Alternative Reference Entity or 

an Alternative Reference Obligation, then: (i) no Successor shall be appointed; (ii) the Affected Reference Entity 

to which the relevant succession relates shall be deemed to have ceased to be a Reference Entity; (iii) that portion 

of any interest payable which is referable to the purchase of credit protection purchased by the Issuer under the 

Certificates in respect of the Affected Reference Entity shall be reduced accordingly as determined by the 

Calculation Agent in its sole and absolute discretion; and (iv) the Calculation Agent may make such adjustments 

to the Conditions and/or the Final Terms to account for the Successor Associated Costs, which may include, 

without limitation, reducing the Final Redemption Amount or the Credit Event Redemption Amount (as the case 

may be) by an amount equal to the Successor Associated Costs, in each case with effect from the date determined 

by the Calculation Agent to be the relevant Succession Date. 

Where: 

“Alternative Reference Entity” means an entity which satisfies both the Industry Requirement (other than in 

the case of a Sovereign) and the Spread Requirement as determined by the Calculation Agent in its sole and 

absolute discretion; 

“Alternative Reference Obligation” means any obligation of the Alternative Reference Entity selected by the 

Calculation Agent in its sole and absolute discretion which, as far as practicable, in the determination of the 

Calculation Agent is substantially similar in economic terms to the relevant Reference Obligation of the 

Reference Entity for which a Successor falls to be determined pursuant to this definition of “Successor”. An 

Alternative Reference Obligation may or may not be the applicable Standard Reference Obligation for the 

Alternative Reference Entity; 

“Industry Requirement” means an entity that is in the same industry group as the Reference Entity for which 

a Successor falls to be determined pursuant to this definition of “Successor”, as determined by the Calculation 

Agent in its sole and absolute discretion by reference to such source(s) as it determines appropriate, including 

any international market data sources such as, but not limited to, credit rating agencies; 

“Spread” means the bid-side quotation obtained by the Calculation Agent from such leading dealer in the credit 

default swap market selected by the Calculation Agent in its sole and absolute discretion for a credit default swap 

in respect of the relevant entity with a credit protection period commencing on the date determined by the 

Calculation Agent to be the date of the relevant Succession Date and ending on the Maturity Date and with the 

Reference Obligation(s) specified in the Final Terms or Alternative Reference Obligation(s), as applicable; 

“Spread Requirement” means an entity that, as at the date of selection, has a Spread not greater than the Spread 

of the Reference Entity for which a Successor falls to be determined pursuant to this definition of “Successor”, 
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immediately prior to the relevant Succession Date as determined by the Calculation Agent in its sole and absolute 

discretion; and 

“Successor Associated Costs” means an amount per nominal amount of the Certificates (which may not be less 

than zero) equal to such Certificates' pro rata share multiplied by the Credit Multiplier (if any), of the total 

amount of any and all costs and losses associated with or incurred by the Issuer and/or any Affiliate in connection 

with the Affected Reference Entity ceasing to be a Reference Entity, including, without limitation, any costs and 

losses associated with or incurred by the Issuer and/or any Affiliate in connection with unwinding, substituting, 

re-establishing and/or incurring any funding relating to the Certificates and/or any hedge positions (including 

without limitation, any derivative transaction) relating to the Certificates, and any related costs due to costs or 

losses being incurred prior to the maturity or settlement of the Certificates, all as determined by the Calculation 

Agent in its sole discretion. 

“Successor Backstop Date” means for purposes of any Successor determination determined by DC Resolution, 

the date that is ninety calendar days prior to the Successor Resolution Request Date otherwise, the date that is 

ninety calendar days prior to the earlier of (i) the date on which the Successor Notice is effective and (ii) in 

circumstances where (A) a Successor Resolution Request Date has occurred, (B) the relevant Credit Derivatives 

Determinations Committee has Resolved not to make a Successor determination and (C) the Successor Notice 

is delivered not more than fourteen calendar days after the day on which the DC Secretary publicly announces 

that the relevant Credit Derivatives Determinations Committee has Resolved not to make a Successor 

determination, the Successor Resolution Request Date. The Successor Backstop Date shall not be subject to 

adjustment in accordance with any Business Day Convention. 

“Successor Notice” means an irrevocable notice from the Calculation Agent to the Issuer that describes a 

succession (or, in relation to a Reference Entity that is a Sovereign, a Sovereign Succession Event) in respect of 

which a Succession Date has occurred and pursuant to which one or more Successors to the Reference Entity 

can be determined. 

A Successor Notice must contain a description in reasonable detail of the facts relevant to the determination to 

be made pursuant to paragraph (a) of the definition of Successor above. 

“Successor Resolution Request Date” means, with respect to a notice to the DC Secretary requesting that a 

Credit Derivatives Determinations Committee be convened to Resolve one or more Successors to the Reference 

Entity, the date, as publicly announced by the DC Secretary, that the relevant Credit Derivatives Determinations 

Committee Resolves to be the date on which such notice is effective. 

“Trade Date” means the date specified as such in the Final Terms. 

“Tranched Index Credit Linked Certificates” means either iTraxx Tranched Index Credit Linked Certificates 

or CDX Tranched Index Credit Linked Certificates, as specified in the Final Terms. 

“Transaction Auction Settlement Terms” means the Credit Derivatives Auction Settlement Terms selected by 

the Calculation Agent in accordance with this provision. In relation to a Credit Event (and as set out in the 

definition of Credit Derivatives Auction Settlement Terms), ISDA may publish one or more form(s) of Credit 

Derivatives Auction Settlement Terms on its website at www.isda.org (or any successor website thereto) and 

may amend such forms from time to time. Each such form of Credit Derivatives Auction Settlement Terms shall 

set out, inter alia, definitions of “Auction”, “Auction Cancellation Date”, “Auction Covered Transaction” and 

“Auction Final Price Determination Date” in relation to the relevant Credit Event. The Transaction Auction 

Settlement Terms for purposes of the Credit Linked Certificates shall be the relevant form of Credit Derivatives 

Auction Settlement Terms for which the Reference Transaction would be an Auction Covered Transaction (as 

such term will be set out in the relevant Credit Derivatives Auction Settlement Terms). The Reference 

Transaction (as set out in the definition thereof) is a hypothetical credit derivative transaction included in these 

Credit Linked Conditions principally for the purpose of selecting the Credit Derivatives Auction Settlement 

Terms appropriate to the Credit Linked Certificates. 

http://www.isda.org/
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“Underlying Obligation” means, with respect to a guarantee, the obligation which is the subject of the 

guarantee. 

“Underlying Obligor” means with respect to an Underlying Obligation, the issuer in the case of a Bond, the 

borrower in the case of a Loan, or the principal obligor in the case of any other Underlying Obligation. 

“Unwind Costs” means the amount specified in the Final Terms or if “Standard Unwind Costs” are specified in 

the Final Terms, an amount determined by the Calculation Agent equal to the aggregate sum of (without 

duplication) all costs (including loss of funding), fees, charges, expenses, tax and duties incurred by the Issuer 

and/or any of its Affiliates in connection with the redemption or credit settlement of the Credit Linked 

Certificates and the related termination, settlement or re-establishment of any Hedging Arrangements. 

“Valuation Date” means if “Single Valuation Date” is specified in the Final Terms, the date that is the number 

of Business Days specified in the Final Terms (or, if the number of Business Days is not so specified, five 

Business Days) following the Credit Event Determination Date (or if the Credit Event Determination Date occurs 

pursuant to paragraph (a)(ii) of the definition of Credit Event Determination Date above or paragraph (i) of the 

definition of Non-Standard Credit Event Determination Date, the day on which the DC Credit Event 

Announcement occurs) (or, if Cash Settlement is applicable pursuant to the Fallback Settlement Method in 

accordance with paragraphs (b)(i) or (b)(ii) of Credit Linked Condition 2 (Auction Settlement) above, the date 

that is the number of Business Days specified in the Final Terms or, if the number of Business Days is not so 

specified, five Business Days) following the Auction Cancellation Date, if any, or the relevant No Auction 

Announcement Date, if any, as applicable), and if “Multiple Valuation Dates” is specified in the Final Terms, 

each of the following dates: 

(a) subject to Credit Linked Condition 9, the date that is the number of Business Days specified in the Final 

Terms (or, if the number of Business Days is not specified, five Business Days) following the Credit 

Event Determination Date (or if the Credit Event Determination Date occurs pursuant to paragraph (a) 

of the definition of Credit Event Determination Date above or paragraph (i) of the definition of Non-

Standard Credit Event Determination Date, the day on which the DC Credit Event Announcement 

occurs) (or if Cash Settlement is the applicable Fallback Settlement Method in accordance with 

paragraphs (b)(i) or (b)(ii) of Credit Linked Condition 2 (Auction Settlement) above, the date that is the 

number of Business Days specified in the Final Terms (or, if the number of Business Days is not 

specified, five Business Days) following the Auction Cancellation Date, if any, or the relevant No 

Auction Announcement Date, if any, as applicable); and 

(b) each successive date that is the number of Business Days specified in the Final Terms or, if the number 

of Business Days is not so specified, five Business Days after the date on which the Calculation Agent 

obtains a Market Value with respect to the immediately preceding Valuation Date. 

When “Multiple Valuation Dates” is specified in the Final Terms, the total number of Valuation Dates shall be 

equal to the number of Valuation Dates specified in the Final Terms (or, if the number of Valuation Dates is not 

so specified, five Valuation Dates). 

If neither Single Valuation Date nor Multiple Valuation Dates is specified in the Final Terms, Single Valuation 

Date shall apply. 

“Valuation Method”: 

(a) The following Valuation Methods may be specified in the Final Terms with only one Valuation Date: 

(i) “Market” means the Market Value determined by the Calculation Agent with respect to the 

Valuation Date; or 

(ii) “Highest” means the highest Quotation obtained by the Calculation Agent with respect to the 

Valuation Date. 

(b) If no such Valuation Method is specified in the Final Terms, the Valuation Method shall be Highest. 
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(c) The following Valuation Methods may be specified in the Final Terms with more than one Valuation 

Date: 

(i) “Average Market” means the unweighted arithmetic mean of the Market Values determined 

by the Calculation Agent with respect to each Valuation Date; or 

(ii) “Highest” means the highest Quotation obtained by the Calculation Agent with respect to any 

Valuation Date; or 

(iii) “Average Highest” means the unweighted arithmetic mean of the highest Quotations obtained 

by the Calculation Agent with respect to each Valuation Date. 

(d) If no such Valuation Method is specified in the Final Terms, the Valuation Method shall be Average 

Highest. 

Notwithstanding paragraphs (a) to (d) above, if Quotations include Weighted Average Quotations or fewer than 

two Full Quotations, the Calculation Agent may at its option determine that the Valuation Method shall be 

Market or Average Market, as the case may be. 

Where applicable, the Final Terms may specify an alternative Valuation Method which shall be applicable in 

respect of the relevant Credit Linked Certificates. 

“Valuation Time” means the time specified as such in the Final Terms or, if no time is so specified, 11.00 a.m. 

in the principal trading market for the Reference Obligation. 

“Voting Shares” means the shares or other interests that have the power to elect the board of directors or similar 

governing body of an entity. 

“Weighted Average Quotation” means in accordance with the Quotation Method, the weighted average of firm 

quotations obtained from Quotation Dealers at the Valuation Time, to the extent reasonably practicable, each for 

an amount of the Reference Obligation with an Outstanding Principal Balance or Due and Payable Amount, as 

applicable, of as large a size as available but less than the Quotation Amount (but, of a size at least equal to the 

Minimum Quotation Amount) that in aggregate are approximately equal to the Quotation Amount. 

“Zero/Set Recovery Certificates” means Certificates in respect of which the applicable Settlement Method in 

the Final Terms is specified as “Not applicable: Zero/Set Recovery Certificates”. 

12. Credit Event Notice after Restructuring Credit Event 

Unless otherwise specified in the Final Terms, this Credit Linked Condition 12 will apply where “Mod R” or 

“Mod Mod R” is specified as applicable in the Final Terms (whether by application of the Physical Settlement 

Matrix or otherwise), and notwithstanding anything to the contrary in these Terms and Conditions: 

(a) The Calculation Agent may deliver multiple Credit Event Notices in respect of such M(M)R Restructuring, each 

such Credit Event Notice setting forth an amount of the relevant Reference Entity Notional Amount to which 

such Restructuring Credit Event applies (the “Partial Redemption Amount”) that may be less than the 

Aggregate Nominal Amount of those Credit Linked Certificates outstanding immediately prior to the delivery 

of such Credit Event Notice. In such circumstances the Credit Linked Conditions and related provisions shall be 

deemed to apply to the Partial Redemption Amount only and each such Credit Linked Certificate shall be 

redeemed in part (such redeemed part being equal to the Partial Redemption Amount). 

(b) For the avoidance of doubt (A) the nominal amount of each Credit Linked Certificate not so redeemed in part 

shall remain outstanding and interest shall accrue on the nominal amount outstanding of such Credit Linked 

Certificate as provided in Credit Linked Condition 4 (adjusted in such manner as the Calculation Agent 

determines to be appropriate), (B) the Credit Linked Conditions and related provisions shall apply to such 

nominal amount outstanding of such Credit Linked Certificate in the event that subsequent Credit Event Notices 

are delivered in respect of the Reference Entity that was the subject of the Restructuring Credit Event and (C) if, 

following a Restructuring Credit Event, different Credit Event Determination Dates have been determined with 

respect to different portions of amounts payable or deliverable to Certificateholders under the relevant Series, 
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the Calculation Agent will (x) determine such adjustment(s) to these Terms and Conditions as may be required 

to achieve as far as practicable the same economic effect as if each such portion was a separate series or otherwise 

reflect or account for the effect of the above provisions of this Credit Linked Condition 12 and (y) the effective 

date of such adjustment(s). 

(c) If the provisions of this Credit Linked Condition 12(c) apply in respect of the Credit Linked Certificates, on 

redemption of part of each such Credit Linked Certificate the relevant Credit Linked Certificate or, if the Credit 

Linked Certificates are represented by a Global Certificate, such Global Certificate, shall be endorsed to reflect 

such part redemption. 

(d) In addition, in the case of First-to-Default Credit Linked Certificates: 

Once a Credit Event Determination Date has occurred in respect of the First Reference Entity, where 

the Credit Event is a Restructuring Credit Event, no further Credit Event Notices may be delivered in 

respect of any other Reference Entity. 

(e) In addition, in the case of Nth-to-Default Credit Linked Certificates: 

Once a Credit Event Determination Date has occurred in respect of the Triggering Reference Entity, 

where the Credit event is a Restructuring Credit Event, no further Credit Event Notices may be 

delivered in respect of any other Reference Entity. 

(f) In addition, in the case of Linear Basket Credit Linked Certificates and Index Credit Linked Certificates: 

Once a Credit Event Determination Date has occurred in respect of a Reference Entity in the Basket, 

where the Credit Event is a Restructuring Credit Event, no further Credit Event Notices may be 

delivered in respect of such Reference Entity. 

13. Provisions relating to Multiple Holder Obligation 

If this Credit Linked Condition 13 is specified as applicable in the Final Terms, then, notwithstanding anything 

to the contrary in the definition of Restructuring and related provisions, the occurrence of, agreement to, or 

announcement of, any of the events described in sub-paragraphs (a) to (e) of the definition of “Restructuring” 

shall not be a Restructuring unless the Obligation in respect of any such events is a Multiple Holder Obligation. 

“Multiple Holder Obligation” means an Obligation that (i) at the time of the event which constitutes a 

Restructuring Credit Event is held by more than three holders that are not Affiliates of each other and (ii) is (A) 

a Bond and/or (B) an Obligation with respect to which a percentage of holders (determined pursuant to the terms 

of the Obligation as in effect on the date of such event) at least equal to sixty-six and two-thirds is required to 

consent to the event which constitutes a Restructuring Credit Event. 

14. Provisions taken from the ISDA supplement titled “Additional Provisions for Monoline Insurer Reference 

Entities (September 2014)” 

If this Credit Linked Condition 14 is specified as applicable in the Final Terms, the following provisions will 

apply: 

(a) Obligation. Paragraph (a) of the definition of “Obligation” in Credit Linked Condition 11 is hereby amended by 

adding “or Qualifying Policy” after “as provider of a Qualifying Affiliate Guarantee”. 

(b) Provisions for Determining a Successor. The paragraph commencing “For the purposes of this definition of 

“Successor”...” in the definition of “Successor” in Credit Linked Condition 11 is hereby amended by adding “or 

insurer” after “or guarantor”. 

(c) Restructuring 

(i) With respect to an Insured Instrument that is in the form of a pass-through certificate or similar funded 

beneficial interest or a Qualifying Policy with respect thereto, paragraphs (a) to (e) inclusive of the 

definition of “Restructuring” in Credit Linked Condition 11 are hereby amended to read as follows: 
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“(i) a reduction in the rate or amount of the Instrument Payments in paragraph (A)(x) of 

the definition thereof that are guaranteed or insured by the “Qualifying Policy”; 

(ii) a reduction in the amount of the Instrument Payments described in paragraph (A)(y) 

of the definition thereof that are guaranteed or insured by the “Qualifying Policy”; 

(iii) a postponement or other deferral of a date or dates for either (x) the payment or 

accrual of the Instrument Payments described in paragraph (A)(x) of the definition thereof or 

(y) the payment of the Instrument Payments described in paragraph (A)(y) of the definition 

thereof, in each case that are guaranteed or insured by the “Qualifying Policy”; 

(iv) a change in the ranking in priority of payment of (x) any Obligation under a 

Qualifying Policy in respect of Instrument Payments, causing the Subordination of such 

Obligation to any other Obligation or (y) any Instrument Payments, causing the Subordination 

of such Insured Instrument to any other instrument in the form of a pass-through certificate or 

similar funded beneficial interest issued by the Insured Obligor, it being understood that, for 

this purpose, Subordination will be deemed to include any such change that results in a lower 

ranking under a priority of payments provision applicable to the relevant Instrument Payments; 

or 

(v) any change in the currency or composition of any payment of Instrument Payments 

that are guaranteed or insured by the “Qualifying Policy” to any currency (other than the lawful 

currency of Canada, Japan, Switzerland, the United Kingdom and the United States of America 

and the euro and any successor currency to any of the aforementioned currencies (which in the 

case of the euro, shall mean the currency which succeeds to and replaces the euro as a whole).” 

(ii) Paragraph (c) of the definition of “Restructuring” in Credit Linked Condition 11 is hereby amended by 

adding “or, in the case of a Qualifying Policy and an Insured Instrument, where (A) the “Qualifying 

Policy” continues to guarantee or insure, as applicable, that the same Instrument Payments will be made 

on the same dates on which the “Qualifying Policy” guaranteed or insured that such Instrument 

Payments would be made prior to such event and (B) such event is not a change in the ranking in the 

priority of payment of the “Qualifying Policy” after “Reference Entity”. 

(iii) The definition of “Restructuring” in Credit Linked Condition 11 is hereby amended by the insertion of 

the following paragraph after the final paragraph thereof: 

“For purposes of this definition of “Restructuring” in and if Credit Linked Condition 13 is 

specified as applying in the Final Terms, for the purposes of the Credit Linked Conditions the 

term “Obligation” shall be deemed to include Insured Instruments for which the Reference 

Entity is acting as provider of a Qualifying Policy. In the case of a Qualifying Policy and an 

Insured Instrument, references to the Reference Entity in this definition of “Restructuring” 

shall be deemed to refer to the Insured Obligor and the references to the Reference Entity in 

paragraphs (a) to (c) inclusive in this definition of “Restructuring” shall continue to refer to 

the Reference Entity.” 

(d) Other Provisions. For purposes of paragraph (a) of the definition of “Credit Event” in Credit Linked Condition 

11 references to the “Underlying Obligation” and the “Underlying Obligor” shall be deemed to include “Insured 

Instruments” and the “Insured Obligor”, respectively. 

(e) Additional Definitions. 

(i) “Qualifying Policy” means a financial guaranty insurance policy or similar financial guarantee 

pursuant to which a Reference Entity irrevocably guarantees or insures all Instrument Payments of an 

instrument that constitutes Borrowed Money (modified as set forth in this Credit Linked Condition 14) 

(the “Insured Instrument”) for which another party (including a special purpose entity or trust) is the 

obligor (the “Insured Obligor”).  Qualifying Policies shall exclude any arrangement (i) structured as 

a surety bond, letter of credit or equivalent legal arrangement or (ii) pursuant to the express contractual 
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terms of which the payment obligations of the Reference Entity can be discharged or reduced as a result 

of the occurrence or non-occurrence of an event or circumstance (other than the payment of Instrument 

Payments). 

(ii) “Instrument Payments” means (A) in the case of any Insured Instrument that is in the form of a pass-

through certificate or similar funded beneficial interest, (x) the specified periodic distributions in respect 

of interest or other return on the Certificate Balance on or prior to the ultimate distribution of the 

Certificate Balance and (y) the ultimate distribution of the Certificate Balance on or prior to a specified 

date and (B) in the case of any other Insured Instrument, the scheduled payments of principal and 

interest, in the case of both (A) and (B) excluding sums in respect of default interest, indemnities, 

additional amounts payable in respect of obligations to apply any deduction or withholding for or on 

account of tax, make-whole amounts, early redemption premiums and other similar amounts (whether 

or not guaranteed or insured by the “Qualifying Policy”). 

(iii) “Certificate Balance” means, in the case of an Insured Instrument that is in the form of a pass through 

certificate or similar funded beneficial interest, the unit principal balance, certificate balance or similar 

measure of unreimbursed principal investment. 

15. Calculation Agent Notices 

Any notice to be delivered by the Calculation Agent to the Issuer or the Guarantor, as applicable, pursuant to 

these Credit Linked Conditions may be given in writing (including by facsimile and/or email) and/or by 

telephone. Any such notice will be effective when given, regardless of the form in which it is delivered. A notice 

given by telephone will be deemed to have been delivered at the time the telephone conversation takes place. If 

the notice is delivered by telephone, a written confirmation will be executed and delivered confirming the 

substance of that notice within one Calculation Agent City Business Day of that notice. Failure to provide that 

written confirmation will not affect the effectiveness of that telephonic notice. 

For the purposes of determining the day on which an event occurs for purposes of these Credit Linked 

Conditions, the Calculation Agent will determine the demarcation of days by reference to Greenwich Mean Time 

(or, if the Reference Entity has a material connection to Japan for these purposes, Tokyo time) irrespective of 

the time zone in which such event occurred. Any event occurring at midnight shall be deemed to have occurred 

immediately prior to midnight. 

In addition, if a payment is not made by the Reference Entity on its due date or, as the case may be, on the final 

day of the relevant Grace Period, then such failure to make a payment shall be deemed to have occurred on such 

day prior to midnight Greenwich Mean Time (or, if the Reference Entity has a material connection to Japan for 

these purposes, Tokyo time), irrespective of the time zone of its place of payment. 

16. Provisions taken from the ISDA supplement titled “Additional Provisions for LPN Reference Entities” 

(published on 15 September 2014) 

(a) If this Credit Linked Condition 16 is specified as applicable in the Final Terms, notwithstanding anything to the 

contrary in the Credit Linked Conditions, the following provisions will apply: provisions relating to Multiple 

Holder Obligation will be deemed to be Not Applicable with respect to any Reference Obligation (and any 

Underlying Loan); 

(b) each Reference Obligation will be an Obligation, notwithstanding anything to the contrary in the Credit Linked 

Conditions including, but not limited to the definition of “Obligation” in Credit Linked Condition 11, and in 

particular, notwithstanding that the obligation is not an obligation of the Reference Entity; 

For the avoidance of doubt with respect to any LPN Reference Obligation that specifies an Underlying Loan or 

an Underlying Finance Instrument, the outstanding principal balance shall be determined by reference to the 

Underlying Loan or Underlying Finance Instrument (as applicable) relating to such LPN Reference 

Obligation.The Not Subordinated Obligation Characteristic shall be construed by reference to the Prior 

Reference  Obligation; 

(c) the definition of Reference Obligation shall be deleted and the following substituted therefor: 
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“Reference Obligation” means, as of the Trade Date, each of the obligations listed as a Reference Obligation 

of the Reference Entity in the Final Terms or set forth on the relevant LPN Reference Obligations List (each a 

“Markit Published LPN Reference Obligation”), as published by Markit Group Limited, or any successor 

thereto, as of the Trade Date, any Additional LPN and each Additional Obligation.”; and 

(d) the following additional definitions shall apply: 

“Additional LPN” means any bond issued in the form of a loan participation note (a “LPN”) by an entity (the 

“LPN Issuer”) for the sole purpose of providing funds for the LPN Issuer to (a) finance a loan to the Reference 

Entity (the “Underlying Loan”) or (b) provide finance to the Reference Entity by way of a deposit, loan or other 

Borrowed Money instrument (the “Underlying Finance Instrument”), provided that (i) either (x) in the event 

that there is an Underlying Loan with respect to such LPN the Underlying Loan satisfies the Obligation 

Characteristics specified in respect of the Reference Entity or (y) in the event that there is an Underlying Finance 

Instrument with respect to such LPN the Underlying Finance Instrument satisfies the Not Subordinated, Not 

Domestic Law and Not Domestic Currency Obligation Characteristics; and (ii) the LPN Issuer has, as of the 

issue date of such obligation, granted a First Ranking Interest over or in respect of certain of its rights in relation 

to the relevant Underlying Loan or Underlying Finance Instrument (as applicable) for the benefit of the holders 

of the LPNs. 

“Additional Obligation” means each of the obligations listed as an Additional Obligation of the Reference 

Entity in the Final Terms or set forth on the relevant LPN Reference Obligations List (each a “Markit Published 

LPN Reference Obligation”), as published by Markit Group Limited, or any successor thereto, as of the Trade 

Date. 

“First Ranking Interest” means a charge, security interest (or other type of interest having similar effect) (an 

“Interest”), which is expressed as being “first ranking”, “first priority”, or similar (“First Ranking”) in the 

document creating such Interest (notwithstanding that such Interest may not be First Ranking under any 

insolvency laws of any related insolvency jurisdiction of the LPN Issuer). 

“LPN Reference Obligation” means each Reference Obligation other than any Additional Obligation. 

For the avoidance of doubt, any change to the issuer of an LPN Reference Obligation in accordance with its 

terms shall not prevent such LPN Reference Obligation constituting a Reference Obligation. 

Each LPN Reference Obligation is issued for the sole purpose of providing funds for the Issuer to finance a loan 

to the Reference Entity. For the purposes of the Credit Linked Conditions each such loan shall be an Underlying 

Loan. 

17. Amendment of Credit Linked Conditions 

The Calculation Agent may from time to time amend any provision of these Credit Linked Conditions (i) to 

incorporate and/or reflect (x) further or alternative documents or protocols from time to time published by ISDA 

with respect to the settlement of credit derivative transactions and/or (b) the operation or application of 

determinations by the ISDA Credit Derivatives Determinations Committees and/or (ii) in any manner which the 

Calculation Agent determines in a commercially reasonable manner is necessary or desirable to reflect or account 

for market practice for credit derivative transactions and/or reflect or account for a Hedge Disruption Event. Any 

amendment made in accordance with this Credit Linked Condition 17 shall be notified to the Certificateholders 

in accordance with General Condition 13. 

18. Physical Settlement Matrix 

If Physical Settlement Matrix is specified as applicable in the Final Terms, the provisions specified as applicable 

and, if applicable, as amended in each case as set out below, in respect of the applicable Transaction Type(s) set 

out in the Credit Derivatives Physical Settlement Matrix as published by the International Swaps and Derivatives 

Association, Inc. on the Date of the Physical Settlement Matrix specified in the Final Terms or, if no such date 

is specified, on the most recent date on or prior to the Issue Date of the first Tranche (the “ISDA Physical 
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Settlement Matrix”) shall apply and the relevant provisions of the Final Terms shall be deemed to be completed 

on this basis and the corresponding line items in the Final Terms may be deleted or reference to 'As per the 

Physical Settlement Matrix' may be inserted. The ISDA Physical Settlement Matrix will be available at 

http://www.isda.org/c_and_a/Credit-Derivatives-Physical-Settlement-Matrix.html (or any successor website 

thereto) (which website or any such successor website shall not form part of the Final Terms). 

 

Provision Applicable/Not 

Applicable 

Amendments to ISDA Physical Settlement Matrix  

All Guarantees Applicable None 

Credit Events Applicable References to “Floating Rate Payer Calculation 

Amount” shall be deemed to be references to “the 

relevant Reference Entity Notional Amount”. 

Obligation Category Applicable None 

Obligation Characteristics Applicable None 

Additional Provisions for 

Monoline Insurer 

Reference Entities (15 

September 2014) 

Applicable 
(a) The reference to “Additional Provisions for 

Monoline Insurer Reference Entities (15 

September 2014 )” shall be deemed to be a 

reference to “Credit Linked Condition 14 – 

Provisions taken from the ISDA supplement 

titled “Additional Provisions for Monoline 

Insurer Reference Entities (September 

2014)“; and 

  
(b) the reference to “the relevant Confirmation” 

shall be deemed to be a reference to “the 

applicable Final Terms”. 

Additional Provisions for 

LPN Reference Entities 

(15 September 2014) 

Applicable References to “Additional Provisions for LPN 

Reference Entities (15 September 2014)” shall be 

deemed to be references to Credit Linked Condition 

16 (Provisions taken from the ISDA supplement titled 

“Additional Provisions for LPN Reference Entities” 

(published on 15 September 2014)”. 

The Transaction Types applicable to Index Credit Linked Certificates as specified in the relevant Index 

Annex will also lead to provisions in the relevant Physical Settlement Matrix applying and additional 

supplements and/or additional provisions depending on such Transaction Type (as applicable).  The 

Calculation Agent may make such changes as it deems necessary (including but not limited to those set out 

above) to ensure that the terms of the Index Credit Linked Certificates match any hedging transactions it has 

in place for them. If any additional provisions relating to the Physical Settlement Matrix are specified in the 

Final Terms, this Credit Linked Condition 18 shall apply to the Credit Linked Certificates.  

19. Early redemption of Reference Obligation Only Certificates following a Substitution Event 

If the Certificates are Reference Obligation Only Certificates relating to a single Reference Entity and the event 

set out in paragraph (a) of the definition of Substitution Event above occurs with respect to the Reference 

Obligation, then:  

(a) interest (if any) shall cease to accrue on the Credit Linked Certificates from and including the Interest 

Payment Date immediately preceding the relevant Substitution Event Date or, if no Interest Payment 

Date has occurred, no interest will accrue on the Credit Linked Certificates; and 

http://www.isda.org/c_and_a/Credit-Derivatives-Physical-Settlement-Matrix.html
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(b) each Credit Linked Certificate will be redeemed by the Issuer at its relevant Reference Obligation Only 

Termination Amount specified in, or determined in the manner specified in, the Final Terms in the 

Specified Currency on the Maturity Date, which for the purposes of this Credit Linked Condition 199 

shall be the day falling five Business Days following the relevant Substitution Event Date. 

20. DC Resolution Adjustment Events 

If following the publication of a DC Resolution (the “Prior DC Resolution”), a further DC Resolution (the 

relevant “Further DC Resolution”) is published the effect of which would be to reverse all or part of the Prior 

DC Resolution or if any DC Resolution would reverse any determination made by the Calculation Agent and/or 

the occurrence of a Credit Event Determination Date, notwithstanding any other provisions of these Credit 

Linked Conditions the Calculation Agent may, in its sole and absolute discretion, make any adjustment(s) that 

the Calculation Agent determines is necessary or desirable to the General Conditions or these Credit Linked 

Conditions to reflect the publication of such Further DC Resolution or DC Resolution, including, without 

limitation, as a result of the impact or effect of such Further DC Resolution or DC Resolution on the Issuer's 

Hedging Arrangements. 
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GUIDANCE ON THE INTERPRETATION OF THE DEFINITION OF “FAILURE TO PAY” 

1. Summary 

This section of the Credit Linked Conditions (the “Guidance Note”) provides guidance on the interpretation of 

the definition of “Failure to Pay” in the Credit Linked Conditions where “Credit Deterioration Requirement” is 

specified as applicable. This Guidance Note is only intended to assist in the determination of whether an event 

constitutes a Failure to Pay and is not an aid to interpreting the terms of the Credit Linked Conditions more 

broadly. 

2. Intention behind the addition of the Credit Deterioration Requirement to the definition of Failure to Pay 

In April 2018, ISDA published a statement from its Board of Directors noting “press reports of instances of 

credit default swap (CDS) market participants entering into arrangements with corporations that are narrowly 

tailored to trigger a credit event for CDS contracts while minimising the impact on the corporation, in order to 

increase payment to the buyers of CDS protection.” The ISDA Board of Directors was of the view that “narrowly 

tailored defaults […] could negatively impact the efficiency, reliability and fairness of the overall CDS market.” 

The U.S. Commodity Futures Trading Commission Divisions of Clearing and Risk, Market Oversight, and Swap 

Dealer and Intermediary Oversight also published a statement that the “CDS market functions based on the 

premise that firms referenced in CDS contracts seek to avoid defaults, and as a result, the instruments are priced 

based on the financial health of the reference entity. However, recent arrangements appear to involve intentional, 

or ‘manufactured,’ credit events that could call that premise into question”1. Similarly, the UK Financial Conduct 

Authority published a statement that “‘manufactured’, events […] can severely harm confidence and trust in the 

credit derivatives market”.2 

The Credit Deterioration Requirement related to Failure to Pay was introduced with the intention that a narrowly 

tailored payment default should not constitute a Failure to Pay Credit Event. It is not possible to devise an 

exhaustive definition of narrowly tailored payment defaults, but a common feature is that narrowly tailored 

payment defaults do not, directly or indirectly, result primarily from, or result in, a deterioration in the 

creditworthiness or financial condition of a Reference Entity. Accordingly, the Credit Deterioration Requirement 

excludes from the Failure to Pay definition any non-payments that do not directly or indirectly either result from, 

or result in, a deterioration in the creditworthiness or financial condition of the relevant Reference Entity. This 

approach has the additional consequence of potentially excluding from the Failure to Pay definition non-

payments that are not arranged for the purpose of triggering a Credit Event under a credit derivative transaction, 

but that are caused by something other than a deterioration in the creditworthiness or financial condition of the 

relevant Reference Entity. 

3. Eligible Information 

The Calculation Agent may take into account such Eligible Information as is available to it at the time of its 

determination, and the Calculation Agent is not obliged to conduct any investigation or solicit additional Eligible 

Information prior to making a determination when it is assessing (i) whether a Reference Entity experienced a 

deterioration in its creditworthiness or financial condition and (ii) whether the non-payment directly or indirectly 

resulted from, or resulted in, such deterioration. Eligible Information may include statements made by the 

relevant Reference Entity but such statements will not necessarily be determinative. 

The Calculation Agent may presume that the Credit Deterioration Requirement is satisfied in the absence of any 

Eligible Information to suggest the contrary. 

                                                           
1 Statement on Manufactured Credit Events by U.S. Commodity Futures Trading Commission Divisions of Clearing and Risk, Market Oversight, and Swap Dealer and 

Intermediary Oversight of April 24, 2018, available at https://www.cftc.gov/PressRoom/SpeechesTestimony/divisionsstatement042418. 
2 Market Watch December 2018, available at https://www.fca.org.uk/publication/newsletters/market-watch-58.pdf. 
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4. Assessment of the Credit Deterioration Requirement 

(a) The Credit Deterioration Requirement, when specified as applicable, requires that a non-payment must 

directly or indirectly result from, or result in, a deterioration in the creditworthiness or financial 

condition of the relevant Reference Entity in order to qualify as a Failure to Pay Credit Event. It should 

be noted that the financial condition of the relevant Reference Entity at the time it fails to pay is not 

conclusive as to whether or not such non-payment resulted from, or resulted in, a deterioration in the 

creditworthiness or financial condition of that Reference Entity. Rather, there must be a causal link 

between the non-payment and the deterioration in the creditworthiness or financial condition of the 

relevant Reference Entity. While the expectation is that the Credit Deterioration Requirement would 

generally be met by way of a non-payment resulting from such deterioration, the Credit Deterioration 

Requirement may also be met by a non-payment that results in such deterioration. This is intended to 

permit a Failure to Pay to occur where a technical, administrative or operational non-payment occurs 

that does not itself result from a deterioration in creditworthiness or financial condition, but the 

consequences of such non-payment result in a deterioration in the creditworthiness or financial 

condition of the relevant Reference Entity. 

(b) Paragraphs 4(c) and 4(d) below respectively set out indicators that the Credit Deterioration Requirement 

may or may not be satisfied. However, the Calculation Agent will have regard to the broader context in 

which the non-payment occurred: the factors set out are not exhaustive and no single factor is 

necessarily conclusive. In circumstances where indicators listed in each of paragraph 4(c) and 4(d) are 

present, the Calculation Agent will need to assess the various indicators, taking into account the purpose 

of the Credit Deterioration Requirement and the wider context in which such non-payment occurred. 

(c) Eligible Information that is indicative that the Credit Deterioration Requirement is not satisfied may, 

without limitation, include the following: 

(1) Subject to paragraph 5 below, the non-payment arises directly from an arrangement or 

understanding (whether or not evidenced in writing) between the relevant Reference Entity and 

one or more entities where an essential purpose of the arrangement or understanding is to create 

a benefit under a credit derivative transaction referencing such Reference Entity to either a 

buyer or seller in such capacity by virtue of triggering a Credit Event due to such non-payment. 

(2) The non-payment did not result in the relevant Reference Entity’s other debt obligations 

generally being accelerated or becoming capable of being accelerated.3 

(3) The relevant Reference Entity had access to sufficient liquidity to meet its debt obligations as 

they were scheduled to fall due and there is no Eligible Information that such non-payment had 

a technical, administrative or operational cause. 

(4) The non-payment was promptly cured following the expiry of the relevant grace period, 

including a Grace Period deemed under the Credit Linked Conditions. 

(5) Subject to paragraph 5(b) below, the non-payment related only to debt obligations held by 

affiliates or other persons not likely to accelerate or take enforcement action. 

(d) Eligible Information that is indicative that the Credit Deterioration Requirement is satisfied may, 

without limitation, include the following: 

(1) The relevant Reference Entity previously announced that it was in financial distress and/or 

seeking to restructure its debt obligations prior to the non-payment occurring, or other Eligible 

                                                           
3 This is relevant because the consequences of non-payment to the relevant Reference Entity may be an indicator that a payment default was narrowly tailored and that 
the Credit Deterioration Requirement is not satisfied. However, a non-payment could also occur as a result of a deterioration in the creditworthiness or financial condition 
of the relevant Reference Entity in circumstances where the non-payment does not exceed the threshold for cross-default. Accordingly, as with each of the other factors, 
this is only one of the factors to be considered. 
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Information indicates that this is the case (such as the entry into the sort of forbearance, 

standstill or other similar arrangement with creditors described at paragraph 5(a) below). 

(2) The relevant Reference Entity previously appointed professional financial advisors that 

specialise in restructuring and/or insolvency situations. 

(3) The non-payment occurs pursuant to the terms of a creditor process that is overseen by or 

approved by a court or independent insolvency official. 

(4) The non-payment related to debt obligations that were, at the time of the non-payment, held 

by a number of parties. 

(5) The non-payment occurred because the relevant Reference Entity was not able to refinance 

(including as a result of general market conditions or external factors) in order to meet its debt 

obligations when due. 

(6) The payment date on which the non-payment occurred was a scheduled payment date under 

the terms of the debt obligation at the time such debt obligation was originally incurred; or if 

such payment date was amended, it was amended well before the date such non-payment 

occurred. 

(7) Regarding whether the non-payment directly or indirectly resulted in a deterioration in the 

creditworthiness or financial condition of the relevant Reference Entity, following or as a result 

of the non-payment, any of the following occurs: (i) other debt obligations of the relevant 

Reference Entity are generally accelerated or capable of acceleration; (ii) the relevant 

Reference Entity fails to pay in respect of its other debt obligations; and/or (iii) a Bankruptcy 

occurs in respect of the relevant Reference Entity. 

(e) If a non-payment occurs which arises directly or indirectly from, or is subject to a defence based upon, 

the matters set out in (a), (b), (c) and (d) of the definition of “Credit Event” set out within Credit Linked 

Condition 11 (Definitions applicable to Credit Linked Certificates) (the “Relevant Factors”), even in 

the absence of the indicators in paragraph 4(d) above, the Calculation Agent may presume the existence 

of such Relevant Factors to have been a product of a deterioration in the creditworthiness or financial 

condition of the relevant Reference Entity, absent Eligible Information (such as those indicators listed 

in paragraph 4(c) above) to the contrary. 

5. Forbearance, standstill and other bona fide arrangements 

(a) If a Reference Entity enters into a forbearance, standstill or other similar arrangement with its creditors 

for bona fide commercial reasons related to a deterioration in its creditworthiness or financial condition, 

this would rarely result in a determination that the relevant non-payment by that Reference Entity did 

not directly or indirectly result from a deterioration in the creditworthiness or financial condition of that 

Reference Entity. Eligible Information that (i) a Reference Entity has entered into such arrangement 

with its creditors other than on arm’s length terms, (ii) no written and binding agreement setting out the 

terms of such arrangement exists and/or (iii) such arrangement is not entered into between the relevant 

Reference Entity and a significant portion of its creditors by value, may indicate that such forbearance, 

standstill or other similar arrangement has not been entered into for bona fide commercial reasons 

related to the credit deterioration of the relevant Reference Entity. 

(b) Creditors who have hedged their exposure to a Reference Entity using credit derivative transactions 

may be likely to reject any restructuring of such Reference Entity’s debt obligations if the terms of such 

restructuring would impair the value of such credit derivatives transaction. Accordingly, within the 

context of a bona fide debt restructuring, if the relevant Reference Entity enters into an arrangement or 

understanding with such creditors that includes a failure to make a payment with the purpose of causing 

settlement of such credit derivative transactions so as to increase the likelihood of success of such bona 
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fide restructuring, and in circumstances where without such restructuring the relevant Reference Entity 

would be likely to enter into bankruptcy or similar proceedings, such arrangement or understanding 

should generally be considered to have the essential purpose of facilitating such restructuring rather 

than creating a benefit under a credit derivative transaction as described in paragraph 4(c)(1) above. 
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CREDIT INDEX DISCLAIMERS 

Index Credit Linked Certificates are linked to a Credit Index. 

The indices which are specified in the Final Terms in relation to Index Credit Linked Certificates (each, for the purposes 

of this disclaimer only, a “Credit Index”), are the property of Markit Indices Limited (the “Index Sponsor”) and has 

been licensed for use in connection with the Credit Linked Certificates.  Each of the Certificateholders acknowledges and 

agrees that the Certificates are not sponsored, endorsed, or promoted by the Index Sponsor.  The Index Sponsor makes 

no representation whatsoever, whether express or implied, and hereby expressly disclaims all warranties (including, 

without limitation, those of the merchantability or fitness for a particular purpose or use), with respect to the Credit Index 

or any data included therein or relating thereto, and in particular disclaims any warranty either as to the quality, accuracy 

and/or completeness of the Credit Index or any data included therein, the results obtained from the use of the Credit Index 

and/or the composition of the Credit Index at any particular time on any particular date or otherwise and/or the 

creditworthiness of any entity, or the likelihood of the occurrence of a credit event or similar event (however defined) 

with respect to an obligation, in the Credit Index at any particular time on any particular date or otherwise. The Index 

Sponsor shall not be liable (whether in negligence or otherwise) to the parties or any other person for any error in the 

Credit Index, and the Index Sponsor is under no obligation to advise the parties or any person of any error therein.  

The Index Sponsor makes no representation whatsoever, whether express or implied, as to the advisability of purchasing 

or selling the Credit Linked Certificates, the ability of the Credit Index to track relevant markets' performances, or 

otherwise relating to the Credit Index or any transaction or product with respect thereto, or of assuming any risks in 

connection therewith. The Index Sponsor has no obligation to take the needs of any party into consideration in 

determining, composing or calculating the Credit Index. No party purchasing or selling the Credit Linked Certificates, 

nor the Index Sponsor shall have any liability to any party for any act or failure to act by the Index Sponsor in connection 

with the determination, adjustment, calculation or maintenance of the Credit Index.  

“iTraxx®”, “Markit iTraxx® Europe” and any other Index using the title “Markit iTraxx® Europe” are service marks of 

Markit Indices Limited and have been licensed for use by the Issuer. 

“CDX™”, “Markit CDX™ North American IG/HY/XO” and the title “Markit CDX.NA.IG/HY/XO.” Followed by a 

specified sector, series or version are service marks of Markit North America, Inc. and have been licensed for use by the 

Issuer. 
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ANNEX 8 

USD LIBOR BENCHMARK TRANSITION EVENT ANNEX 

The provisions of this USD LIBOR Benchmark Transition Event Annex apply in the circumstances set out in General 

Condition 6(l)(iii). 

1. Benchmark Replacement 

If the Calculation Agent determines that a Benchmark Transition Event and its related Benchmark Replacement 

Date have occurred prior to the Reference Time (such determination, a "Benchmark Transition Event 

Determination") in respect of any determination of the relevant USD Benchmark Rate on any date for the 

purposes of the determination of the Rate of Interest or other variable or amount under the General Conditions 

that depends on the determination of USD Benchmark Rate and the Calculation Agent determines, by the earlier 

to occur of (a) 20 calendar days from the date of the occurrence of the Benchmark Transition Event 

Determination and (b) the Reference Time: 

(i) there is a Benchmark Replacement that will account for the effect of the Benchmark Transition Event, 

the Benchmark Replacement will replace the then-current USD Benchmark Rate for all purposes 

relating to the Certificates during the applicable Interest Period or other applicable period or date(s), as 

the case may be, in respect of such determination on such date and all determinations on all subsequent 

dates under the Certificates; or 

(ii) there is not a Benchmark Replacement that will account for the effect of the Benchmark Transition 

Event, (A) the Calculation Agent shall notify the Issuer of the same and (B) upon, the Issuer having 

given not less than 10 nor more than 30 days' notice to the Certificateholders in accordance with General 

Condition 13 (which notice shall be irrevocable), the Certificates shall be redeemed in accordance with 

General Condition 6(l)(iv). 

2. Benchmark Replacement Conforming Changes 

In connection with the implementation of a Benchmark Replacement, the Issuer or the Calculation Agent may 

make Benchmark Replacement Conforming Changes from time to time. 

3. Decisions and Determinations 

Any determination, decision or election that may be made by the Issuer or the Calculation Agent pursuant to the 

provisions of this USD LIBOR Benchmark Transition Event Annex, including without limitation any 

determination with respect to tenor, rate or adjustment or of the occurrence or non-occurrence of an event, 

circumstance or date, any determination that there is not a Benchmark Replacement that will account for the 

effect of the Benchmark Transition Event and any decision to take or refrain from taking any action or any 

selection, will be conclusive and binding absent manifest error, will be made in the Issuer's or Calculation Agent's 

sole discretion, and, notwithstanding anything to the contrary in the General Conditions, shall become effective 

without consent from the Certificateholders or any other party. 

4. For the purposes of this USD LIBOR Benchmark Transition Event Annex only, unless the context otherwise 

requires, the following terms shall have the respective meanings set out below: 

"Benchmark Replacement" means the Interpolated Benchmark with respect to the then-current USD 

Benchmark Rate, plus the Benchmark Replacement Adjustment for such USD Benchmark Rate; provided that 

if the Calculation Agent cannot determine the Interpolated Benchmark as of the Benchmark Replacement Date, 

then "Benchmark Replacement" means the first alternative set forth in the order below that can be determined 

by the Calculation Agent as of the Benchmark Replacement Date: 
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(a) the sum of: (i) Term SOFR; and (ii) the Benchmark Replacement Adjustment; 

(b) the sum of: (i) Compounded SOFR; and (ii) the Benchmark Replacement Adjustment; 

(c) the sum of: (i) the alternate rate of interest that has been selected or recommended by the Relevant 

Governmental Body as the replacement for the then-current USD Benchmark Rate for the applicable 

Corresponding Tenor; and (ii) the Benchmark Replacement Adjustment; 

(d) the sum of: (i) the ISDA Fallback Rate; and (ii) the Benchmark Replacement Adjustment; 

(e) the sum of: (i) the alternate rate of interest that has been selected by the Issuer or the Calculation Agent 

as the replacement for the then-current USD Benchmark Rate for the applicable Corresponding Tenor 

giving due consideration to any industry-accepted rate of interest as a replacement for the then-current 

USD Benchmark Rate for U.S. dollar-denominated floating rate notes at such time; and (ii) the 

Benchmark Replacement Adjustment. 

"Benchmark Replacement Adjustment" means the first alternative set forth in the order below that can be 

determined by the Calculation Agent as of the Benchmark Replacement Date: 

(a) the spread adjustment (which may be a positive or negative value or zero), or method for calculating or 

determining such spread adjustment, that has been selected or recommended by the Relevant 

Governmental Body for the applicable Unadjusted Benchmark Replacement; 

(b) if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA Fallback Rate, then the 

ISDA Fallback Adjustment; 

(c) the spread adjustment (which may be a positive or negative value or zero) that has been selected by the 

Issuer or the Calculation Agent giving due consideration to any industry-accepted spread adjustment, 

or method for calculating or determining such spread adjustment, for the replacement of the then-current 

USD Benchmark Rate with the applicable Unadjusted Benchmark Replacement for U.S. dollar-

denominated floating rate notes at such time. 

"Benchmark Replacement Conforming Changes" means, with respect to any Benchmark Replacement, any 

technical, administrative or operational changes (including without limitation changes to the definition of 

"Interest Period", "Floating Rate Coupon Period" or "Interest Determination Date" or other applicable periods 

and dates, as the case may be, timing and frequency of determining rates and making payments of interest or 

coupon, rounding of amounts or tenors, and other administrative matters) that the Calculation Agent determines 

is appropriate to reflect the adoption of such Benchmark Replacement in a manner substantially consistent with 

market practice (or, if the Calculation Agent determines that adoption of any portion of such market practice is 

not administratively feasible or if the Calculation Agent determines that no market practice for use of the 

Benchmark Replacement exists, in such other manner as the Calculation Agent determines is reasonably 

necessary). 

"Benchmark Replacement Date" means the earliest to occur of the following events with respect to the then-

current USD Benchmark Rate: 

(a) in the case of paragraph (a) or (b) of the definition of "Benchmark Transition Event", the later of (i) the 

date of the public statement or publication of information referenced therein and (ii) the date on which 

the administrator of the USD Benchmark Rate permanently or indefinitely ceases to provide the USD 

Benchmark Rate; or 

(b) in the case of paragraph (c) of the definition of "Benchmark Transition Event", the date of the public 

statement or publication of information referenced therein. 

For the avoidance of doubt, if the event giving rise to the Benchmark Replacement Date occurs on the same day 

as, but earlier than, the Reference Time in respect of any determination, the Benchmark Replacement Date will 

be deemed to have occurred prior to the Reference Time for such determination. 

"Benchmark Transition Event" means the occurrence of one or more of the following events with respect to 

the then-current USD Benchmark Rate: 
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(a) a public statement or publication of information by or on behalf of the administrator of the USD 

Benchmark Rate announcing that such administrator has ceased or will cease to provide the USD 

Benchmark Rate, permanently or indefinitely, provided that, at the time of such statement or 

publication, there is no successor administrator that will continue to provide the USD Benchmark Rate; 

(b) a public statement or publication of information by the regulatory supervisor for the administrator of 

the USD Benchmark Rate, the central bank for the currency of the USD Benchmark Rate, an insolvency 

official with jurisdiction over the administrator for the USD Benchmark Rate, a resolution authority 

with jurisdiction over the administrator for the USD Benchmark Rate or a court or an entity with similar 

insolvency or resolution authority over the administrator for the USD Benchmark Rate, which states 

that the administrator of the USD Benchmark Rate has ceased or will cease to provide the USD 

Benchmark Rate permanently or indefinitely, provided that, at the time of such statement or publication, 

there is no successor administrator that will continue to provide the USD Benchmark Rate; or 

(c) a public statement or publication of information by the regulatory supervisor for the administrator of 

the USD Benchmark Rate announcing that the USD Benchmark Rate is no longer representative. 

"Compounded SOFR" means the compounded average of SOFRs for the applicable Corresponding Tenor, with 

the rate, or methodology for this rate, and conventions for this rate being established by the Issuer or the 

Calculation Agent in accordance with: 

(a)  the rate, or methodology for this rate, and conventions for this rate selected or recommended by the 

Relevant Governmental Body for determining compounded SOFR; provided that: 

(b) if, and to the extent that, the Issuer or the Calculation Agent determines that Compounded SOFR cannot 

be determined in accordance with clause (a) above, then the rate, or methodology for this rate, and 

conventions for this rate that have been selected by it giving due consideration to any industry-accepted 

market practice for U.S. dollar-denominated floating rate notes at such time. 

For the avoidance of doubt, the calculation of Compounded SOFR will exclude the Benchmark Replacement 

Adjustment and the applicable margin of basis points. 

"Corresponding Tenor" with respect to a Benchmark Replacement means a tenor (including overnight) having 

approximately the same length (disregarding business day adjustment) as the applicable tenor for the then-current 

USD Benchmark Rate. 

"Federal Reserve Bank of New York's Website" means the website of the Federal Reserve Bank of New York 

at http://www.newyorkfed.org, or any successor source. Information contained in the Federal Reserve Bank of 

New York's Website is not incorporated by reference in, and should not be considered part of, this Base 

Prospectus. 

"Interpolated Benchmark" with respect to the USD Benchmark Rate means the rate determined for the 

Corresponding Tenor by interpolating on a linear basis between: (1) the USD Benchmark Rate for the longest 

period (for which the USD Benchmark Rate is available) that is shorter than the Corresponding Tenor and (2) 

the USD Benchmark Rate for the shortest period (for which the USD Benchmark Rate is available) that is longer 

than the Corresponding Tenor. 

"ISDA Definitions" means the 2006 ISDA Definitions published by the International Swaps and Derivatives 

Association, Inc. or any successor thereto, as amended or supplemented from time to time, or any successor 

definitional booklet for interest rate derivatives published from time to time. 

"ISDA Fallback Adjustment" means the spread adjustment (which may be a positive or negative value or zero) 

that would apply for derivatives transactions referencing the ISDA Definitions to be determined upon the 

occurrence of an index cessation event with respect to USD LIBOR for the applicable tenor. 



USD LIBOR BENCHMARK TRANSITION EVENT 

   
 281  

76809154-1 

"ISDA Fallback Rate" means the rate that would apply for derivatives transactions referencing the ISDA 

Definitions to be effective upon the occurrence of an index cessation date with respect to USD LIBOR for the 

applicable tenor excluding the applicable ISDA Fallback Adjustment. 

"Reference Time" with respect to any determination of the USD Benchmark Rate means (1) if the USD 

Benchmark Rate is USD LIBOR, 11:00 a.m. (London time) on the relevant Interest Determination Date or 

Floating Rate Coupon Determination Date, as the case may be, and (2) if the USD Benchmark Rate is not USD 

LIBOR, the time determined by the Calculation Agent in accordance with the Benchmark Replacement 

Conforming Changes. 

"Relevant Governmental Body" means the Federal Reserve Board and/or the Federal Reserve Bank of New 

York, or a committee officially endorsed or convened by the Federal Reserve Board and/or the Federal Reserve 

Bank of New York or any successor thereto. 

"SOFR" with respect to any day means the secured overnight financing rate published for such day by the 

Federal Reserve Bank of New York, as the administrator of the benchmark, (or a successor administrator) on the 

Federal Reserve Bank of New York's Website. 

"Term SOFR" means the forward-looking term rate for the applicable Corresponding Tenor based on SOFR 

that has been selected or recommended by the Relevant Governmental Body. 

"Unadjusted Benchmark Replacement" means the Benchmark Replacement excluding the Benchmark 

Replacement Adjustment. 

"USD Benchmark Rate" means, initially, USD LIBOR of the appropriate tenor; provided that if a Benchmark 

Transition Event and its related Benchmark Replacement Date have occurred with respect to USD LIBOR or the 

then-current USD Benchmark Rate, then "USD Benchmark Rate" means the applicable Benchmark 

Replacement. 

"USD LIBOR" means the London inter-bank offered rate for deposits in USD. 
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CIRDAN INDICES 

The complete set of rules of any index and information on the performance of the index will be freely accessible on the 

Index Sponsor's website (https://cirdancapital.com/indices). The governing rules (including methodology of the Index for 

the selection and the re-balancing of the components of the Index, a description of market disruption events and any 

applicable adjustment rules) will be based on predetermined and objective criteria.  

GENERAL METHODOLOGY OF PROPRIETARY INDICES  

Introduction 

In the course of its business, Cirdan may offer a range of indices that are calculated by Cirdan (the “Cirdan Indices”). 

This document describes how the Cirdan Indices are calculated. It should be read in conjunction with the specific 

methodologies for each Cirdan Index (individually the “Specific Methodology”). 

Unless otherwise stated in the Specific Methodologies, Cirdan acts as both the Index Sponsor and the Index Calculation 

Agent for the Cirdan Indices. 

1. Definition 

Index Calculation Agent refers to the company or any other entity whose role is to calculate the values 

of the Cirdan Indices and/or to make adjustments applicable to the Cirdan 

Indices. 

Index Component refers to an Equity Instrument, a Fund Instrument, an Index Instrument, a 

Futures Contract Instrument and/or a Debt Security Instrument. 

Index Advisor refers to the entity responsible for supplying the Index Sponsor or, if 

applicable, the Index Calculation Agent with the information required for 

calculating and maintaining the Cirdan Index, notably that relating to the 

choice of Index Components. 

Contract for Difference A Contract for Difference (CFD) is a contract between an investor and an 

investment bank or spread-betting firm. At the end of the contract the parties 

exchange difference between the opening and closing prices of a specialised 

financial instrument, including shares or commodities. 

Foreign Exchange Both Spot FX as well as Forward FX  

Options Options on Equities, Futures & FX 

Equity Instrument refers to a share or, as applicable, an ordinary share in the company’s capital, 

a Depository Receipt representing ownership of the Underlying Share, or a 

share in an ETF (“Exchange Traded Fund”) that forms part of a Cirdan Index. 

Futures Contract Instrument refers to a futures contract that forms parts of a Cirdan Index. 

Fund Instrument refers to any collective investment organisation or entity operating under 

English or foreign law, or any unit of a collective investment organisation or 

entity operating under English or foreign law that forms part of a Cirdan Index. 

Index Instrument refers to an index that forms part of a Cirdan Index. 

https://cirdancapital.com/indices
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Debt Security Instrument refers to any financial instrument (including a bond, a convertible bond or a 

perpetual bond) representing a right of claim over the legal entity that issued 

such instrument that forms part of a Cirdan Index. 

Calculation Date refers to a Trading Day when the Cirdan Indices can be calculated and 

published according to the conditions set out in each Specific Methodology. 

Creation Date refers to the creation date of a Cirdan Index and is specified in each Specific 

Methodology. 

Rebalancing Date refers to the date when the composition of a Cirdan Index is modified following 

a Meeting of the Technical Committee. 

Base currency refers to the currency in which the Cirdan Index is denominated, as specified 

in each Specific Methodology. 

Management Fee refers to the fees attributable to management of the product, including but not 

limited to the set up costs of the certificate, the cost of maintaining listing of 

the certificate onto an Exchange, the cost of providing a continuous two way 

market during the life of the certificate, legal costs incurred for the setup of the 

certificate and in general day to day costs to run the certificate. 

Replication Fee refers specifically to the hedging activity required to replicate the Cirdan 

Indices, including but not limited to, any cost related to replication fees due to 

third party providers, hedging agreements with counterparties for hedging 

purposes, legal costs incurred for the replication of the Cirdan Indices. 

Rebalance Fee refers specifically to the costs of rebalancing the constituents of the Cirdan 

Indices, including but not limited to, any brokerage cost incurred while 

rebalancing, any commission do to the relevant trading venues in order to 

acquire or sell a product, any other form of payment which primarily consists 

in crossing the market spread (bid-offer spread). 

Total Fees (TF) Refers to a combination of: 

 Management Fee: Equal to a percentage or a nominal amount; 

 Replication Fee: Equal to a percentage or a nominal amount; and 

 Rebalance Fee: Equal to a percentage or a nominal amount, 

 expressed as a percentage as defined in the Specific Methodology. 

Trading Day refers to: (i) any scheduled trading day on which the reference market of an 

Equity Instrument, a Debt Security Instrument or, as applicable, a Futures 

Contract Instrument is open for trading during a normal trading day, 

notwithstanding any closure before the scheduled closing time; (ii) any date on 

which a valid order may be executed by a hypothetical investor on the basis of 

the documentation of a Fund Instrument; and/or (iii) any day when the price of 

the Index Instrument is published by its market and when the related market in 

question is open for trading during a normal session, notwithstanding any 

closure before the scheduled closing time. 



CIRDAN INDICES 

   
 284  

76809154-1 

 Index Sponsor refers to the company or any other entity whose role is to: (a) 

set and revise the rules and procedures, the calculation methods and any related 

adjustments to the Cirdan Index; and (b) to publish (directly or through the 

intermediary of an agent) the level of the Cirdan Index on a regular basis during 

each scheduled Trading Day. 

Meeting refers to a Regular Meeting or an Extraordinary Meeting of the Technical 

Committee. 

Regular Meeting refers to a meeting of the Technical Committee convened: (i) following a 

change to the universe of Index Components; or (ii) according to the frequency 

specified in the Specific Methodologies. 

Extraordinary Meeting refers to a meeting of the Technical Committee convened following an 

unforeseen event that affects an Index Component. 

2. Objectives 

The objectives of the Cirdan Indices will be described in the Specific Methodologies, since they are specific to 

each Cirdan Index. 

3. Construction and Calculation Rules of the Cirdan Indices 

Selection, composition and eligibility rules are specific to each Cirdan Index, and are therefore detailed in the 

applicable Specific Methodology. 

4. The Technical Committee 

4.1 Role of the Technical Committee 

The calculation of each Cirdan Index is established by a Technical Committee, as described in the relevant 

Specific Methodology. All members of the Technical Committee or their designated substitutes meet at least at 

each Regular Meeting to ensure that the calculation of the Cirdan Indices is established correctly. 

The Technical Committee guarantees: 

 compliance with construction rules; and 

 the calculation and publication of the Cirdan Indices. 

The Technical Committee may decide to make changes to the construction rules. 

Each decision by the Technical Committee (including changes to the composition of the Cirdan Index) will be 

recorded in minutes published on the internet site www.cirdancapital.com. 

The Technical Committee may decide to make changes to the construction and calculation rules of one or several 

Cirdan Indices. These changes will give rise to the publication of a new General Methodology or a new Specific 

Methodology, as applicable. 

Any additional role performed by the Technical Committee will be specified in the applicable Specific 

Methodology. 

4.2 Meetings of the Technical Committee 
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Regular Meetings and Extraordinary Meetings are detailed in each Specific Methodology. 

5. Composition of the Cirdan Indices 

The Cirdan Indices may consist of any type of underlying instrument: an Equity Instrument, a Fund Instrument, 

an Index Instrument, a Futures Contract Instrument, or a Debt Security Instrument. 

6. Publication and communication of the Cirdan Indices 

All available information on the Cirdan Indices (the General Methodology, the Specific Methodologies, 

historical prices, the composition of the Cirdan Indices and the prices of Index Components) can be found easily 

on the internet site www.cirdancapital.com. 

Any other form of publication or communication is specified in the Specific Methodology. 

7. Calculation of and adjustments to the Cirdan Indices 

The calculation principles of the Cirdan Indices are described in each applicable Specific Methodology. 

Unless otherwise stated in the Specific Methodology, the calculation of the Cirdan Indices will take place 

according to the conditions described in Appendix 1 (Calculation Method of the Cirdan Indices). 

Unless otherwise specified in the Specific Methodology, the occurrence of an event affecting a Cirdan Index, 

the adjustments of that Cirdan Index will be made in accordance with the methods described in Appendix 2 

(Adjustments to the Cirdan Indices). 
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APPENDIX 1 : CALCULATION METHOD OF THE CIRDAN INDICES 

 

Unless otherwise stated in the Specific Methodology, the Cirdan Index is calculated using the following formula: 

𝑰𝒏𝒅𝒆𝒙(𝒕) = ( 𝒒𝒊

𝑵

𝒊=𝟏

× 𝑨𝒄𝒕𝒊(𝒕)) × (𝟏 −
𝑻𝑭

𝑩
)

𝒏(𝒕)

 

where: 

N = number of Index Components at Calculation Date t 

Index (t) = level of the Cirdan Index at Calculation Date t, expressed in the Base Currency 

qi = quantity of the Index Component(i) 

Acti(t) = price of the Index Component(i) at Calculation Date t, expressed in the Base Currency 

TF = Total Fees of the Cirdan Index, equal to the percentage defined in the Specific Methodology 

n(t) = number of calendar or working days, as specified in the Specific Methodology, between the Creation Date 

of the Cirdan Index and Calculation Date t 

B = total number of calendar or working days per year, as specified in the Specific Methodology 

1. Number of Index Components of the Cirdan Index “N” 

The number of Index Components is determined at Regular or Extraordinary Meetings of the Technical 

Committee. Any minimum number will be specified in the Specific Methodology. 

2. Prices of Index Components 

Price of FX Instruments 

Price of Options Instruments 

Price of CFDs Instruments 

2.1 Prices of Equity Instruments 

The price of an Equity Instrument is the official closing price on the reference market of this Equity Instrument. 

If specified in the Specific Methodology, this market must be an Admissible Market as defined in Appendix 3. 

2.2 Prices of Index Instruments 

The price of an Index Instrument is the official price published by its sponsor. 

2.3 Prices of Fund Instruments 

The price of a Fund Instrument is its net asset value. 

2.4 Prices of Futures Contract Instruments 

The price of a Futures Contract Instrument is as defined in the Specific Methodology. 



CIRDAN INDICES 

   
 287  

76809154-1 

2.5 Prices of Debt Securities Instruments 

The price of a Debt Security Instrument is a defined in the Specific Methodology. 

3. Foreign exchange rate 

Where applicable, foreign currencies are converted into the Base Currency of the Cirdan Index. 

The foreign exchange rate used for this conversion is the spot exchange rate against the Base Currency, which 

can be found at the end of each day on Reuters (between 5.45 p.m. and 5.46 p.m. in Paris) on the Calculation 

Date, as defined in the Specific Methodology. 

4. Quantity of Index Components / Rebalancing mechanism 

4.1 General mechanism 

The quantity of each Index Component will be modified following a Regular Meeting or a reinvestment of 

income and profits if the Specific Methodology provides for such a reinvestment, and may also be modified 

following an Extraordinary Meeting of the Technical Committee or an adjustment as described below. 

(a) Continuity of the aggregate value of the Index Components of the Cirdan Index 

 𝑞𝑖;𝑡
𝑂𝑙𝑑

𝑁𝑜𝑙𝑑

1

× 𝐴𝑐𝑡𝑖;𝑡
𝑂𝑙𝑑 =  𝑞𝑖;𝑡

𝑁𝑒𝑤

𝑁𝑛𝑒𝑤

1

× 𝐴𝑐𝑡𝑖;𝑡
𝑁𝑒𝑤  

where: 

Nold = number of Index Components determined at the previous Meeting of the Technical Committee 

Nnew = number of Index Components determined at the new Meeting of the Technical Committee 

qi,t Old = quantity of the Index Component(i) appearing in the previous composition of the Cirdan Index 

qj,t New = quantity of the Index Component(i) appearing in the new composition of the Cirdan Index 

Acti,t Old = price of the Index Component(i) appearing in the previous composition of the Cirdan Index at 

Rebalancing Date t of the Cirdan Index, expressed in the Base Currency 

Acti,t New = price of the Index Component(i) appearing in the new composition of the Cirdan Index at Rebalancing 

Date t of the Cirdan Index, expressed in the Base Currency 

(b) Rebalancing of Index Components at each Rebalancing Date: 

𝑞𝑖;𝑡
𝑁𝑒𝑤 × 𝐴𝑐𝑡𝑖;𝑡

𝑁𝑒𝑤 × (1 −
𝑇𝐹

𝐵
)

𝑛(𝑡)

= 𝑊𝑒𝑖𝑔ℎ𝑡𝑖;𝑡
𝑁𝑒𝑤 × 𝐼𝑛𝑑𝑒𝑥(𝑡) 

where: 

qi,t New = quantity of the Index Component(i) appearing in the new composition of the Cirdan Index 

Acti,t New = price of the Index Component(i) appearing in the new composition of the Cirdan Index at Rebalancing 

Date t of the Cirdan Index, expressed in the Base Currency 

Index(t) = level of the Cirdan Index at Rebalancing Date t of the Cirdan Index, expressed in the Base Currency 
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Weighti,t New = the new weight of each Index Component(i) at Rebalancing Date t 

TF = Total Fees of the Cirdan Index equal to the percentage defined in the Specific Methodology 

n(t) = number of calendar or working days, as stated in the Specific Methodology, between the Creation Date of 

the Cirdan Index and Rebalancing Date t 

B = total number of calendar or working days per year, as stated in the Specific Methodology 

𝑞𝑖;𝑡
𝑁𝑒𝑤 × 𝐴𝑐𝑡𝑖;𝑡

𝑁𝑒𝑤 × (1 −
𝑇𝐹

𝐵
)

𝑛(𝑡)

=
𝐼𝑛𝑑𝑒𝑥(𝑡)

𝑁𝑛𝑒𝑤
 

where: 

Nnew = number of Index Components determined at the new meeting of the Technical Committee 

qi,t New = quantity of the Index Component(i) appearing in the new composition of the Cirdan Index 

Acti,t New = price of the Index Component(i) appearing in the new composition of the Cirdan Index at Rebalancing 

Date t of the Cirdan Index, expressed in the Base Currency 

Index(t) = value of the Cirdan Index at Rebalancing Date t of the Cirdan Index, expressed in the Base Currency 

TF = Total Fees of the Cirdan Index equal to the percentage defined in the Specific Methodology 

n(t) = number of calendar or working days, as stated in the Specific Methodology, between the Creation Date of 

the Cirdan Index and Rebalancing Date t 

B = total number of calendar or working days per year, as stated in the Specific Methodology 

4.2 Mechanism specific to reinvestment of income and profits of an Index Component 

Each applicable Specific Methodology will specify how income and profits of an Index Component are taken 

into account. 

If the Specific Methodology states that the Cirdan Index takes into account the reinvestment of income and 

profits of an Index Component, the quantities of the Index Components are readjusted in the following manner 

to take into account payments of income and profits between two Rebalancing Dates, but without seeking to 

obtain a equal weighting of the Index Components. 

(a) If the income and profits are reinvested in the Cirdan Index: 

𝑞𝑖;𝑡
𝑁𝑒𝑤 = 𝑞𝑖;𝑡

𝑂𝑙𝑑 × (1 +
𝐷𝑡

∑ 𝑞𝑖;𝑡
𝑂𝑙𝑑 ×𝑁

1 𝐴𝑐𝑡𝑖;𝑡
)  

where: 

Dt = the amount of income and profits at date t, and net of the withholding tax rate applicable in the Index 

Component(i) Jurisdiction if the Cirdan Index is calculated on the basis of reinvestment of income or profits net 

of tax. 

Dt =  ∑ 𝑞𝑖;𝑡
𝑂𝑙𝑑 ×𝑁

1 𝑑𝑖;𝑡 × (1 − 𝑊𝑇𝑖) 

qi,t Old = the quantity of the Index Component(i) appearing in the previous composition of the Cirdan Index at 

date t 
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qi,t New = the quantity of the Index Component(i) appearing in the new composition of the Cirdan Index at date t 

Acti,t = the value of the Index Component(i) after the income and profits are paid on date t 

di,t = the gross unit income and profits denominated in euros paid by the Index Component(i) at date t. 

WTi = if the Cirdan Index is calculated on the basis of reinvestment of income or profits net of tax then, in the 

case of an Index Component(i) whose income or profits are treated as dividends for tax purposes in Index 

Component(i) Jurisdiction, the dividend withholding tax rate in the Index Component(i) Jurisdiction applicable 

to dividends paid on such Index Component(i), and in the case of an Index Component(i) whose income or 

profits are treated as interest for tax purposes in Index Component(i) Jurisdiction, the interest withholding tax 

rate in the Index Component(i) Jurisdiction applicable to interest paid on such Index Component(i), in each case 

on the assumption that no exemptions or reliefs apply in respect of any such withholding tax; and  

if the Cirdan Index is calculated on the basis of reinvestment of gross income and profits, zero. 

Index Component(i) Jurisdiction = the jurisdiction of incorporation of the issuer of Index Component(i). 

(b) If the income and profits are reinvested in the Index Components(j’), the above formula in subparagraph (a) will 

apply for all I ≠ j and 

Dt =  ∑ 𝑞𝑖;𝑡
𝑂𝑙𝑑 ×𝑁

1 𝑑𝑖;𝑡 × (1 − 𝑊𝑇𝑖) 
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APPENDIX 2 : ADJUSTMENTS OF THE CIRDAN INDICES 

1. Adjustments of Equity Instruments 

1.1 Events giving rise to adjustments to the Quantities of Equity Instruments 

(a) Capital transaction 

In the case of a capital increase by incorporation of reserves, profits or bonuses (implemented in the form of a 

bonus allocation of shares), a division of shares or an aggregation of shares, the Index Calculation Agent may 

adjust the new quantity of Equity Instruments. 

(b) Distribution of cash, rights or securities 

In the case of: (a) a distribution of reserves in cash or in listed shares from the portfolio held by the company 

that issued the shares; (b) a depreciation of capital; (c) an issue of securities by the company with listed 

preferential subscription rights attached for shareholders, listed priority rights or listed allotment rights; or (d) a 

bonus issue (other than the bonus issue of shares described in the paragraph above) of listed securities to 

shareholders, the Index Calculation Agent may adjust the new quantity of Equity Instruments. 

1.2 Events giving rise to adjustments to the composition of the Cirdan Index 

When one of the events listed below occurs, an Extraordinary Meeting will be held to allow the Technical 

Committee to take an appropriate decision. 

(a) Takeover offer / exchange offer 

If the Equity Instruments are the target of a successful takeover or exchange offer, the Technical Committee may 

choose: 

(i) either to retain the relevant Equity Instruments in the composition of the index; 

(ii) or to remove the relevant Equity Instruments from the composition of the Cirdan Index. 

The prices used for the calculation of the Cirdan Index during takeover or exchange offers are: 

For a takeover offer: the closing share price until the clearance notice by the market authority has been published 

and the security is suspended from trading; the takeover price (or successive prices) on the day following the 

publication of the clearance notices and until trading resumes. 

For an exchange offer: the closing share price until the clearance notice by the market authority has been 

published and the security is suspended from trading; the valuation in euros of the offered security (or successive 

valuations) on the day following the publication of the clearance notices and until trading resumes. 

When an Equity Instrument is the target of a public offer, the Technical Committee may decide to remove it 

temporarily from the Cirdan Index prior to the announcement of the official result of the offer. Depending on 

the result of the offer, the Technical Committee shall decide whether or not to remove the affected Equity 

Instrument from the composition of the Cirdan Index. 

(b) Merger 

If the Equity Instruments are the target of a successful merger offer, the Index Calculation Agent may choose: 

(i) either to substitute the shares resulting from the merger in the composition of the index; 
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(ii) or to remove the relevant Equity Instruments from the composition of the Cirdan Index. 

When a stock is the target of a merger offer, the Technical Committee may decide to remove it temporarily from 

the Cirdan Index prior to the announcement of the official result of the offer. 

Depending on the result of the offer, the Technical Committee shall decide whether or not to remove the affected 

Equity Instrument from the composition of the Cirdan Index. 

(c) Demerger 

If the Equity Instruments are the target of a successful demerger offer, the Index Calculation Agent may choose: 

(i) either to substitute the shares resulting from the demerger in the composition of the index; 

(ii) or to remove the relevant Equity Instruments from the composition of the Cirdan Index. 

When a stock is the target of a demerger offer, the Technical Committee may decide to remove it temporarily 

from the Index prior to the announcement of the official result of the offer. Depending on the result of the offer, 

the Technical Committee shall decide whether or not to remove the affected Equity Instrument from the 

composition of the Cirdan Index. 

(d) Nationalisation 

The Index Calculation Agent may remove the affected Equity Instrument from the composition of the Cirdan 

Index if all the shares or all the assets, or a substantial portion of the assets, of the company that issued the shares 

are nationalised or expropriated or must be transferred to a governmental agency, authority or entity. 

(e) Initiation of bankruptcy or administration proceedings 

If the Equity Instrument is affected by the initiation of bankruptcy or administration proceedings, the Index 

Calculation Agent may remove the affected Equity Instrument from the composition of the Cirdan Index. 

(f) Change in listing compartment or stock exchange 

In the event of a change in listing compartment or the stock exchange listing the Equity Instrument, the Index 

Calculation Agent may choose between: 

(i) maintaining the share in the composition ; 

(ii) or removing the affected Equity Instrument from the composition of the Cirdan Index. 

(g) Delisting 

In the event of the termination (or future termination) of the registration, trading or official listing of an Equity 

Instrument for whatever reason, without the registration, trading or official listing being immediately renewed 

in a market or a listing system located in the same country as the original stock exchange, the Index Calculation 

Agent may remove the affected Equity Instrument from the composition of the Cirdan Index. 

(h) Modification of the law 

In the event of the adoption or modification of any law or regulation (including, without limitation, any tax law) 

or any new interpretation or modification of the interpretation of any law or regulation applicable by any 

jurisdiction, court or regulatory authority (including any action taken by a tax authority) that affects an Equity 

Instrument, the Index Calculation Agent may proceed with the removal of the affected Equity Instrument from 

the composition of the Cirdan Index. 
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(i) Hedging disruption 

In the event of disruption to the hedging of an Equity Instrument linked to replication of the Cirdan Index, the 

Index Calculation Agent may proceed with the removal of the affected Equity Instrument from the composition 

of the Cirdan Index. 

(j) Increase in the cost of hedging 

In the event of an increase in the cost of hedging an Equity Instrument linked to replication of the Cirdan Index, 

the Index Calculation Agent may proceed with the removal of the affected Equity Instrument from the 

composition of the Cirdan Index. 

(k) Other events 

In the case of events other than those described above that produce an effect equivalent to that of these events, 

the rules described shall apply mutatis mutandis. 

1.3 Suspension of trading, market disruption and price corrections 

Any Equity Instrument whose trading is suspended or which suffers from market disruption will be recorded at 

the closing price preceding its suspension until normal trading resumes. 

If a published price used by the Index Calculation Agent is corrected following its publication, the Index 

Calculation Agent will take this correction into account in the calculation of the Cirdan Index. 

2. Adjustments of Index Instruments 

When one of the events listed below occurs, an Extraordinary Meeting will be held to allow the Technical 

Committee to take an appropriate decision. 

2.1 Calculation and publication of an Index Instrument by a sponsor 

If an Index Instrument ceases to be calculated and/or made public by its sponsor at a Calculation Date, but is 

calculated and/or published by another person, entity or successor designated by the sponsor or any other 

competent authority, the reference price of the Index Instrument will be determined based on the price of the 

Index Instrument as calculated and/or published by the new sponsor. 

2.2 Modification of the calculation or replacement of an Index Instrument 

If, at a Calculation Date, the sponsor or, if applicable, the new sponsor or any other competent authority makes 

a material modification to the calculation method of an Index Instrument, or if the sponsor replaces an Index 

Instrument with a new index, the Calculation Agent may: 

(a) use the modified index or replace the Index Instrument with a new index, as applicable, by multiplying it, if 

necessary, by a factor that ensures the continuity of the Index Instrument so affected; or 

(b) remove the Index Instrument so affected from the composition of the Cirdan Index. 

2.3 Non publication or cessation of the calculation of an Index Instrument 

If, at a Calculation Date, the sponsor or the new sponsor does not publish or definitively stops calculating the 

Index Instrument without providing a new index, or if it is no longer possible to use the index normally in the 

composition of the Cirdan Index, the Index Calculation Agent may proceed with the removal of the affected 

Index Instrument from the composition of the Cirdan Index. 
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2.4 Modification of the law 

In the event of the adoption or modification of any law or regulation (including, without limitation, any tax law) 

or any new interpretation or modification of the interpretation of any law or regulation applicable by any 

jurisdiction, court or regulatory authority (including any action taken by a tax authority) that affects an Equity 

Instrument, the Index Calculation Agent may proceed with the removal of the affected Equity Instrument from 

the composition of the Cirdan Index. 

2.5 Hedging disruption 

In the event of disruption to the hedging of an Equity Instrument linked to replication of the Cirdan Index, the 

Index Calculation Agent may proceed with the removal of the affected Equity Instrument from the composition 

of the Cirdan Index. 

2.6 Increase in the cost of hedging 

In the event of an increase in the cost of hedging an Equity Instrument linked to replication of the Cirdan Index, 

the Index Calculation Agent may proceed with the removal of the affected Equity Instrument from the 

composition of the Cirdan Index. 

2.7 Other events 

In the case of events other than those described above that produce an effect equivalent to that of these events, 

the rules described shall apply mutatis mutandis. 

3. Adjustments of Fund Instruments 

3.1 Event giving rise to adjustments of the Quantities of Fund Instruments 

When one of the events listed below occurs, an Extraordinary Meeting will be held to allow the Technical 

Committee to take an appropriate decision. 

(a) Consolidation or division of the units of a Fund Instrument 

In the case of a consolidation or division of the units of a Fund Instrument, the Index Calculation Agent may 

proceed with the adjustment of the new quantity of units applicable to this same Fund Instrument. 

3.2 Event giving rise to adjustments of the composition of the Cirdan Index 

(a) Merger or Demerger 

In the case of a conversion of the units of a Fund Instrument into another category of units or shares in the same 

Fund Instrument, of a merger of a Fund Instrument, of its consolidation or merger with a third party, or of its 

sale or the divestment of all or nearly all of its assets to a third party, the Index Calculation Agent may: (a) 

replace the units of the affected Fund Instrument by the type and number of units or other securities and goods 

that may be received at this conversion, demerger, consolidation, merger, sale or divestment, in order to calculate 

the value of the unit of the affected Fund Instrument and to proceed with any adjustment (if necessary) to the 

value of this unit of the affected Fund Instrument; or (b) proceed with the removal of the affected Fund 

Instrument from the composition of the Cirdan Index. 

(b) Suspension of subscriptions or redemptions, change in the subscription or redemption conditions for units of a 

Fund Instrument 

The Calculation Agent may proceed with the removal of the relevant Fund Instrument from the composition of 

the Cirdan Index if (a) the redemptions or subscriptions in the Fund Instrument are suspended, postponed, 
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reduced, subject to a threshold or any sort of limit or partially executed, or if the Fund Instrument is closed, for 

any reason whatsoever, without the previous written consent of the Index Calculation Agent or if new redemption 

and/or subscription fees for such units are imposed; or (b) the notice period for subscriptions and/or redemptions 

of units is modified without the prior written consent of the Index Calculation Agent. 

(c) Subscription or redemption and other fees 

The Index Calculation Agent may proceed with the removal of the relevant Fund Instrument from the 

composition of the Cirdan Index if the Fund Instrument applies subscription or redemption fees that are higher 

than the maximum subscription fees and the maximum redemption fees respectively, as stipulated in the Specific 

Methodology of the relevant Cirdan Index at the initial entry of the Fund Instrument in the composition of the 

Cirdan Index of if the Fund Instrument applies other fees (including any transaction or administration fee). 

(d) Changes affecting the asset manager, the custodian or any service provider external to the Fund Instrument 

The Index Calculation Agent may proceed with the removal of the relevant Fund Instrument from the 

composition of the Cirdan Index in the event the asset manager, the custodian or any other external service 

provider of the Fund Instrument ceases to occupy such function, without a successor having been nominated to 

the satisfaction of Index Calculation Agent within five (5) Business Days of such event, or in the event of a 

change of control of the asset manager, the custodian or any other external service provider of the Fund 

Instrument, or if the asset manager, the custodian or any other external service provider of the Fund Instrument 

is no longer able, according to the Index Calculation Agent, to exercise its activity with the same level of care 

and diligence to that prevailing on the initial entry date of the Fund Instrument in the composition of the Cirdan 

Index, for any reason including following a legal, regulatory or supervisory decision, or is subject to liquidation 

or insolvency or bankruptcy proceedings, or fails at any moment to pay its debts when these fall due, or is subject 

to temporary or definitive withdrawal of its licence or to disciplinary or administrative proceedings from its 

supervisory authorities or acts fraudulently in relation to the Fund Instrument or any other event which may, in 

the view of the Index Calculation Agent, have a material adverse effect on the Fund Instrument. 

(e) Change in Listing for listed Fund Instruments or official delisting of a Fund Instrument 

The Index Calculation Agent may proceed with the removal of the relevant Fund Instrument from the 

composition of the Cirdan Index in the event of a change in the listing compartment or the exchange listing of 

the unit or if the Fund Instrument is delisted. 

(f) Nationalisation 

The Index Calculation Agent may proceed with the removal of the relevant Fund Instrument from the 

composition of the Cirdan Index if all the units of the Fund Instrument or all or substantially all the assets of the 

Fund Instrument are nationalised, expropriated or are otherwise required to be transferred to any governmental 

agency, authority, entity or administration 

(g) Fund insolvency event 

The Index Calculation Agent may proceed with the removal of the relevant Fund Instrument from the 

composition of the Cirdan Index if the Fund Instrument: 

 is dissolved or has a resolution passed for its dissolution or official liquidation (other than pursuant to a 

consolidation, amalgamation or merger); 

 makes a general assignment or arrangement with or for the benefit of its creditors; 

 institutes or has instituted against it, by a regulator, supervisor or any similar official with primary 

insolvency, rehabilitative or regulatory jurisdiction over it in the jurisdiction of its incorporation or 

organisation or the jurisdiction of its head or home office, a proceeding seeking a judgment of insolvency 



CIRDAN INDICES 

   
 295  

76809154-1 

or bankruptcy or any other relief under any bankruptcy or insolvency law or other similar law affecting 

creditors’ rights, or a petition is presented for its winding-up or liquidation by it or such regulator, 

supervisor or similar official; or (2) has instituted against it a proceeding seeking a judgment of insolvency 

or bankruptcy or any other relief under any bankruptcy or insolvency law or other similar law affecting 

creditors' rights, or a petition is presented for its winding-up or liquidation, and such proceeding or petition 

is instituted or presented by a person or entity not described in clause (i) above and either (A) results in a 

judgment of insolvency or bankruptcy or the entry of an order for relief or the making of an order for its 

winding-up or liquidation or (B) is not dismissed, discharged, stayed or restrained in each case within thirty 

(30) days of the institution or presentation thereof; 

 seeks or becomes subject to the appointment of an administrator, provisional liquidator, conservator, 

receiver, trustee, custodian or other similar official for it or for all or substantially all its assets; or 

 has a secured party take possession of all or substantially all its assets or has a distress, execution, 

attachment, sequestration or other legal process levied, enforced or sued on or against all or substantially 

all of its assets and such secured party maintains possession, or any such process is not dismissed, 

discharged, stayed or restrained, in each case within fifteen (15) days thereafter. 

(h) Disruption in the setting of the net asset value or its publication 

The Calculation Agent may proceed with the removal of the relevant Fund Instrument from the composition of 

the Cirdan Index if the Fund Instrument fails to establish its net asset value in compliance with its constitutive 

documents or to publish its net asset value in compliance with its constitutive documents, or it does not undertake 

all necessary actions for such determination or publication. 

(i) Modification of the Fund Instrument 

The Index Calculation Agent may proceed with the removal of the relevant Fund Instrument from the 

composition of the Cirdan Index in the case of: (i) any failure on the part of the Fund Instrument Advisor to act 

in compliance with the investment objectives, risk profile or investment directives of the Fund Instrument; (ii) 

any restriction imposed by any regulatory body that limits the ability of the Fund Instrument Advisor to buy or 

sell shares or other assets; (iii) any restriction on the Fund Instrument Advisor’s ability to buy or sell shares or 

other assets for reasons relating to liquidity, adverse market conditions or a decrease in the Fund Instrument’s 

assets when the Index Calculation Agent considers, in each case, that this situation is unlikely to be corrected 

within a reasonable timeframe; or (iv) any change or modification of the Fund Instrument’s documents which, 

in the reasonable opinion of the Index Calculation Agent, may affect the value of shares or units in the Fund 

Instrument or the rights of all its holders compared with the situation prevailing at the initial entry of the Fund 

Instrument in the composition of the Cirdan Index. 

For the purposes of the present paragraph, “Fund Instrument Advisor” refers to any person performing the 

role of discretionary investment manager or non-discretionary investment advisor (including a non-discretionary 

investment advisor of a discretionary investment manager or another non-discretionary investment advisor) for 

the Fund Instrument. 

(j) Holding event 

The Index Calculation Agent may proceed with the removal of the relevant Fund Instrument from the 

composition of the Cirdan Index in the event that the holding of units in the Fund Instrument linked to 

transactions performed in connection with the replication of the Cirdan Index represent an amount equivalent to 

10% of the capitalisation of the relevant Fund Instrument. 

(k) Strategy breach 

The Index Calculation Agent may proceed with the removal of the relevant Fund Instrument from the 

composition of the Cirdan Index in the event of (1) any breach or violation of any strategy, investment objectives 

or investment guidelines provided in the related Fund Instrument documents, which is likely to affect the value 
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or the risk profile of the Fund Instrument or the rights and remedies of any holders thereof; (2) or, although no 

modification of the Fund Instrument documents has occurred, a substantial modification in the proportion of the 

type of assets in which the Fund Instrument invests which, in the reasonable opinion of the Index Calculation 

Agent, has or is likely to have a material effect on the performance of the Fund Instrument or its risk profile. 

(l) Decrease in assets under management 

The Index Calculation Agent may proceed with the removal of the relevant Fund Instrument from the 

composition of the Cirdan Index in the event the Calculation Agent determines over a period of twelve (12) 

months that the total value of the assets of the Fund Instrument or of the assets managed by the asset manager 

has fallen by fifty percent (50%) (either due to redemption or decrease in value of such assets). 

(m) Holding ratio 

The Index Calculation Agent may proceed with the removal of the relevant Fund Instrument from the 

composition of the Cirdan Index in the event where the net asset value falls below a threshold which in the 

opinion of the Index Calculation Agent, (i) has or is likely to have a material adverse effect on the management 

conditions of the Fund Instrument and/or its operating expenses; (ii) or would increase the proportion of units in 

the Fund Instrument held or likely to be held to such extent that the replication of the Cirdan Index is impaired 

or is likely to be so. 

(n) Regulatory action 

The Index Calculation Agent may proceed with the removal of the relevant Fund Instrument from the 

composition of the Cirdan Index in the event of:  

 the cancellation, suspension or revocation of the registration or approval of the Fund Instrument or its shares 

or units by any governmental, legal or regulatory entity with authority over this Fund Instrument or its 

shares or units; 

 any change in the legal, tax, accounting, or regulatory treatments of the Fund Instrument or its advisor or 

manager that is reasonably likely, in the Index Calculation Agent’s reasonable opinion, to have an adverse 

impact on the value of such Fund Instrument units or on any investor therein; or 

 any investigation, proceeding or litigation against the Fund Instrument, its administrator advisor or manager 

by any relevant governmental, legal or regulatory authority involving the alleged violation of the applicable 

law for any activities relating to or resulting from the operation of the Fund Instrument. 

(o) Non-compliance with side letters 

The Index Calculation Agent may proceed with the removal of the relevant Fund Instrument from the 

composition of the Cirdan Index in the event where the asset manager, the custodian or any external service 

provider to the Fund Instrument does not execute, or breaches, its binding obligations set out in any side letter 

pertaining to the management of the Fund Instrument or in any other agreement in connection with such Fund 

Instrument. 

(p) Non-compliance by the Fund Instrument with ‘know your fund’ procedures 

The Index Calculation Agent may proceed with the removal of the relevant Fund Instrument from the 

composition of the Cirdan Index if the Fund Instrument, in the opinion of the Index Calculation Agent, does not 

comply, either totally or partially, with its ‘know your fund’ procedures (including notably laundering and 

counter-financing terrorism due diligences). 

(q) Modification of the law 

In the event of the adoption or modification of any law or regulation (including, without limitation, any tax law) 

or any new interpretation or modification of the interpretation of any law or regulation applicable by any 
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jurisdiction, court or regulatory authority (including any action taken by a tax authority) that affects an Equity 

Instrument, the Index Calculation Agent may proceed with the removal of the affected Equity Instrument from 

the composition of the Cirdan Index. 

(r) Hedging disruption 

In the event of disruption to the hedging of an Equity Instrument linked to replication of the Cirdan Index, the 

Index Calculation Agent may proceed with the removal of the affected Equity Instrument from the composition 

of the Cirdan Index. 

(s) Increase in the cost of hedging 

In the event of an increase in the cost of hedging an Equity Instrument linked to replication of the Cirdan Index, 

the Index Calculation Agent may proceed with the removal of the affected Equity Instrument from the 

composition of the Cirdan Index. 

(t) Other events 

In the case of events other than those described above that produce an effect equivalent to that of these events, 

the rules described shall apply mutatis mutandis. 

4. Adjustments of Futures Contract Instruments 

When one of the events listed below occurs, an Extraordinary Meeting will be held to allow the Technical 

Committee to take an appropriate decision. 

4.1 Futures Contract Instrument listed by a third party 

If a Futures Contract Instrument is not listed by the original stock exchange but is listed by another person or 

party who has been designated by the original stock exchange or any other competent market authority, the 

original stock exchange shall be replaced by the so appointed third party. 

4.2 Changes to conditions specific to Futures Contract Instruments or the replacement of Futures Contract 

Instruments 

If the original stock exchange, the third party replacing the original stock exchange or the sponsor of the Futures 

Contract Instrument makes material changes to the formula or calculation method of the Futures Contract 

Instrument or makes any other material change to the Futures Contract Instrument (other than a modification 

provided for in this formula or method to ensure the continuity of the Futures Contract Instrument in case of a 

change in its underlying instrument), or if the stock exchange, any other competent market authority or the 

sponsor of the Futures Contract Instrument replaces the Futures Contract Instrument by a new futures contract, 

the Index Calculation Agent may: 

(a) use the so changed futures contract or replace the Futures Contract Instrument by the new futures contract, as 

applicable, by a factor that ensures the continuity of the so affected futures contract; or 

(b) proceed with the removal of the Futures Contract Instrument from the composition of the Cirdan Index. 

4.3 Termination of the listing of the Futures Contract Instrument 

If the listing market ceases to list the Futures Contract Instrument permanently and does not provide a new 

futures contract, the Index Calculation Agent may proceed with the removal of the relevant Futures Contract 

Instrument from the composition of the Cirdan Index. 

4.4 Calculation and publication of the Futures Contract Instrument by a sponsor 
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If a Futures Contract Instrument: (i) is not calculated and published by the sponsor of the Futures Contract 

Instrument but is calculated and published by a successor sponsor deemed acceptable by the Index Calculation 

Agent; or (ii) is replaced by a successor contract which, in the Index Calculation Agent’s opinion, uses the same 

formula and the same calculation method as those used for the calculation of the Futures Contract Instrument, 

or a materially similar formula and method, this so changed contract shall be deemed to be the Futures Contract 

Instrument. 

4.5 Publication of the price of the Futures Contract Instrument 

The Index Calculation Agent may proceed with the removal of the relevant Futures Contract Instrument of the 

stock exchange or, if applicable, the sponsor of the Futures Contract Instrument does not publish the price of the 

Futures Contract Instrument. 

4.6 Modification of the law 

In the event of the adoption or modification of any law or regulation (including, without limitation, any tax law) 

or any new interpretation or modification of the interpretation of any law or regulation applicable by any 

jurisdiction, court or regulatory authority (including any action taken by a tax authority) that affects a Futures 

Contract Instrument, the Index Calculation Agent may proceed with the removal of the affected Equity 

Instrument from the composition of the Cirdan Index. 

4.7 Hedging disruption 

In the event of disruption to the hedging of a Futures Contract Instrument linked to replication of the Cirdan 

Index, the Index Calculation Agent may proceed with the removal of the affected Futures Contract Instrument 

from the composition of the Cirdan Index. 

4.8 Increase in the cost of hedging 

In the event of an increase in the cost of hedging a Futures Contract Instrument linked to replication of the Cirdan 

Index, the Index Calculation Agent may proceed with the removal of the affected Futures Contract Instrument 

from the composition of the Cirdan Index. 

4.9 Other events 

In the case of events other than those described above that produce an effect equivalent to that of these events, 

the rules described shall apply mutatis mutandis. 

5. Adjustment of Debt Security Instrument 

5.1 Market disruption affecting a Debt Security Instrument 

If any Calculation Date is a Disrupted Day, such Calculation Date shall be the next following Exchange Business 

Day, or as the case may be, the next following business day, unless each of the five (5) Exchange Business Days 

or each five (5) business days immediately following the initially specified Calculation Date is a Disrupted Day. 

In such case, (1) such fifth Disrupted Day shall be deemed to be the Calculation Date notwithstanding that such 

day is a Disrupted Day and (2) the Index Calculation Agent shall determine in good faith the value of the Debt 

Security Instrument on such fifth Disrupted Day. 

For the purposes of this 5.1: 

“Market Disruption Event” means any suspension or limitation on trading imposed by the Exchange or any 

suspension or limitation on trading on listed options contracts or futures contracts relating to the Debt Security 

Instrument, which the Index Calculation Agent determines is material and which occurs at any time during the 
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one-hour period prior to the relevant Calculation Date or any suspension of publication on the relevant 

Bloomberg page and the unavailability of prices from at least two market participants. 

“Disrupted Day” means (i) any day on which the Exchange or, as applicable, the Related Exchange is not open 

for trading during its regular trading session, or any day on which a Market Disruption Event has occurred or 

(ii) for a Debt Security Instrument that is not traded on an exchange or regulated market, any Calculation Date 

on which a Market Disruption Event has occurred. 

“Related Market” means an organised market on which a Debt Security Instrument are traded or any successor 

market that may be nominated by the Index Calculation Agent. 

5.2 Events giving rise to adjustments of Debt Securities Instruments 

When one of the events listed below (an “Event” on an “Event Effective Date”), the Index Calculation Agent 

may, as regards a Cirdan Index in respect of which the Event Effective Date falls on or prior to the Calculation 

Date continue to perform its obligations, subject to such adjustments as it considers necessary. To this end, the 

Index Calculation Agent shall apply: 

(i) the same method as that applied by the Related Exchange (if applicable) or any other relevant authority 

(the “Related Exchange Method”); or 

(ii) the methods described in paragraphs 5.2 et seq. below to adapt the Cirdan Index to the modifications to 

the Debt Security Instrument or its substitution (the “Calculation Agent Method”); or 

(iii) the liquidation adjustment method (the “Liquidation Method”) the effect of which is to change the 

manner in which the Cirdan Index is determined to take account: 

(i) of the amount of the liquidation proceeds of the relevant Debt Security Instrument which shall 

be net of all fees, costs and taxes, if any, capitalised between the date of receipt of such 

liquidation proceeds and the Calculation Date at the EONIA Rate (Bloomberg code: 

EONCAPL7) in place of the Reference Price of the relevant Debt Security Instrument, used 

in the determination of the Cirdan Index and, if applicable, 

(ii) the sum of the Debt Security Instrument affected by the Event, calculated between the Creation 

Date and the liquidation date, each coupon shall be capitalised (provided that only coupons 

due for at least one entire year may be capitalised) between the date of its receipt and the 

Calculation Date at the EONIA Rate (Bloomberg code: EONCAPL7) in place of the sum of 

the relevant Debt Security Instrument used in the determination of the Cirdan Index. 

If the Index Calculation Agent determines that the Related Exchange Method or Calculation Agent 

Method or Liquidation Method is technically impossible to implement or inappropriate, it may make 

any other adjustment it deems necessary. Similarly, if the relevant Debt Security Instrument is not 

governed by English law, the methods described in paragraphs 5.2(d) et seq. and following below may 

be modified to ensure compliance with local commercial practices and/or regulations. Any adjustment 

decided by the Index Calculation Agent shall take effect on each Calculation Date subsequent to the 

Event. 

(iv) Correction of the Reference Price 

If the Reference Price published by the Exchange or obtained by the Index Calculation Agent, as the 

case may be, is corrected to a material extent after the Calculation Date, then the corrected price shall 

be deemed to be the Reference Price applicable on the Calculation Date. 

(v) Merger 
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In the event that the company issuing the Debt Security Instrument merges with, or is absorbed by, 

another issuer company (other than a merger of which the issuer company is the surviving entity) (the 

“Merger”), the Index Calculation Agent may elect to (a) replace the Debt Security Instrument with 

substitute debt securities or (b) remove the relevant Debt Security Instrument from the composition of 

the Cirdan Index. 

(vi) Spin-off 

In the event of a spin-off of the company issuing the Debt Security Instrument (the “Spin-off”), the 

Index Calculation Agent may elect to either (a) replace the Debt Security Instrument with substitute 

debt securities or (b) remove the relevant Debt Security Instrument from the composition of the Cirdan 

Index. 

(vii) Insolvency, restructuring and deterioration of the company 

The Index Calculation Agent may adjust the Reference Price, including by removing the relevant Debt 

Security Instrument from the composition of the Cirdan Index (a) in the event of a Debt Security 

Instrument Bankruptcy, (b) acceleration of the Debt Security Instrument, (c) restructuring of the Debt 

Security Instrument, either by a reduction of the initially specified rate or amount of interest payable or 

accruing, a reduction in the amount of any premium or principal due at maturity or on the initially 

specified redemption dates, or any postponement of any date or dates on which it is provided (x) that 

an interest payment is to be made or interest begins to accrue or (y) that a repayment of principal or 

payment of any premium is to be made, or any lowering of the priority ranking or status of the Debt 

Security Instrument, or any change in the monetary unit in which repayments of principal or payments 

of interest must be made, or in their composition, or (d) any material deterioration in the financial 

situation of the company issuing the Debt Security Instrument, in the opinion of the Index Calculation 

Agent. 

For the purposes of this article (g), “Debt Security Instrument Bankruptcy” means a company which 

(a) is dissolved (other than pursuant to a consolidation, amalgamation or merger); (b) becomes insolvent 

or is unable to pay its debts or fails or admits in writing in a judicial, regulatory or administrative 

proceeding or filing its inability generally to pay its debts as they become due; (c) makes a general 

assignment, arrangement or composition with or for the benefit of its creditors; (d) institutes or has 

instituted against it a proceeding seeking a judgment of insolvency or bankruptcy or any other relief 

under any bankruptcy or insolvency law or other similar law affecting creditors’ rights, or a petition is 

presented for its winding-up or liquidation, and, in the case of any such proceeding or petition instituted 

or presented against it, such proceeding or petition (i) results in a judgment of insolvency or bankruptcy 

or the entry of an order for relief or the making of an order for its winding-up or liquidation or (ii) is 

not dismissed, discharged, stayed or restrained in each case within thirty calendar days of the institution 

or presentation thereof; (e) has a resolution passed for its winding-up, official management or 

liquidation (other than pursuant to a consolidation, amalgamation or merger); (f) seeks or becomes 

subject to the appointment of an administrator, provisional liquidator, conservator, receiver, trustee, 

custodian or other similar official for it or for all or substantially all its assets; (g) has a secured party 

take possession of all or substantially all its assets or has a distress, execution, attachment, sequestration 

or other legal process levied, enforced or sued on or against all or substantially all its assets and such 

secured party maintains possession, or any such process is not dismissed, discharged, stayed or 

restrained, in each case within thirty (30) calendar days thereafter; or (h) causes or is subject to any 

event with respect to it which, under the applicable laws of any jurisdiction, has an analogous effect to 

any of the events specified in clauses (a) to (g) (inclusive). 

(viii) Cash/Exchange Tender Offer 

If an Offer Period commences, the Index Calculation Agent may, having examined its characteristics 

and relevant practical arrangements, elect (a) to maintain the Debt Security Instrument as the Index 

Component or (b) replace it with the debt security issued by the Offeror. If the Index Calculation Agent 
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has not made an adjustment during the Offer Period in accordance with the above paragraph and if the 

company issuing the Debt Security Instrument is the subject of a successful Cash/Exchange Tender 

Offer (the “Tender Offer”), the Index Calculation Agent may elect (a) to maintain the Debt Security 

Instrument as the Index Component, (b) replace the Debt Security Instrument with the debt security 

issued by the Offeror or (c) remove the relevant Debt Security Instrument from the composition of the 

Cirdan Index. 

For the purposes of this article (h) (Cash/Exchange Tender Offer): 

“Cash/Exchange Tender Offer” means any acquisition offer made by one or more legal entities (or if 

applicable one or more individuals) (the “Offeror”) in respect of one or more Debt Security Instrument 

giving rights to share capital in the company(ies) under the relevant national law, and for a fixed price. 

“Offer Period” means the period from (and including) the date on which the Cash/Exchange Tender 

Offer is officially announced by the Offeror in whatever manner to the competent supervisory 

authorities in accordance with applicable laws and regulations in the relevant jurisdiction, up to (but 

excluding) the date of the Cash/Exchange Tender Offer. 

(ix) Buy-Back Offer 

In the event of a buy-back offer by the company issuing of the Debt Security Instrument (the “Buy-

Back Offer”), the Index Calculation Agent may elect (a) not to take part in the Buy-Back Offer and to 

maintain the relevant Debt Security Instrument as the Index Component, (b) to participate in the Buy-

Back Offer and contribute the relevant Debt Security Instrument, in which case the Index Calculation 

Agent shall amend the manner in which the Cirdan Index is determined to take account (i) of the amount 

of the proceeds of the contribution of the relevant Debt Security Instrument to the Buy-Back Offer, 

which shall be net of all fees, costs and taxes, if any, capitalised between the date of receipt of such 

amount and the Calculation Date at the EONIA Rate in place of the redemption amount of the relevant 

Debt Security Instrument used in the determination of the Cirdan Index and, if applicable, (ii) the sum 

of the Debt Security Instrument coupons affected by the Event, calculated between the Creation Date 

and the date of the contribution of the Debt Security Instrument to the Buy-Back Offer, each coupon 

on such Debt Security Instrument shall be capitalised (provided that only coupons due for at least one 

entire year may be capitalised) between the date of its receipt and the Calculation Date at the EONIA 

Rate in place of the sum of the relevant Debt Security Instrument coupons used in the determination of 

the Cirdan Index; or (c) to liquidate the relevant Debt Security Instrument, in which case the Index 

Calculation Agent shall amend the manner in which the Cirdan Index is determined to take account (i) 

of the amount of the liquidation proceeds of the relevant Debt Security Instrument, which shall be net 

of all fees, costs and taxes, if any, capitalised between the date of receipt of such liquidation proceeds 

and the Calculation Date at the EONIA Rate in place of the redemption amount of the relevant Debt 

Security Instrument used in the determination of the Cirdan Index and, if applicable, (ii) the sum of the 

Debt Security Instrument coupons affected by the Event, received by the Index Calculation Agent 

between the Creation Date and the liquidation date, each coupon on such Debt Security Instrument shall 

be capitalised between the date of its receipt by Index Calculation Agent and the Calculation Date at 

the EONIA Rate in place of the sum of the relevant Debt Security Instrument coupons used in the 

determination of the Cirdan Index. 

(x) Financial Default 

The Index Calculation Agent may adjust the Cirdan Index, including by removing the relevant Debt 

Security Instrument from the composition of the Cirdan Index if an event occurs that may have the 

same consequences such as a restructuring, insolvency, repudiation or moratorium (a “Financial 

Default”). 

(xi) Change of law 
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In the event of the adoption or modification of any law or regulation (including, without limitation, any 

tax law) or any new interpretation or modification of the interpretation of any law or regulation 

applicable by any jurisdiction, court or regulatory authority (including any action taken by a tax 

authority) that affects a Debt Security Instrument, the Index Calculation Agent may proceed with the 

removal of the affected Debt Security Instrument from the composition of the Cirdan Index. 
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APPENDIX 1 : ADMISSIBLE MARKETS AND ADMISSIBLE QUOTE CURRENCIES 

List of Admissible Markets and Admissible Quote Currencies 

Admissible Markets Location Admissible Quote Currencies 

AIAF Mercado De Renta Fija ES EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

APX Group NL EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

APX Power NL NL EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

APX Power UK GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

ASX 24 (formerly Sydney Futures 

Exchange) 

AU EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

ASX Group AU EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

ATHEX GR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

ATHEX APA GR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Abu Dhabi Securities Exchange AE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Aequitas NEO Exchange (Lit Book) CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Aequitas NEO Exchange (Neo Book) CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Aktie Torget SE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Alpha Toronto CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Alpha Venture CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Alternate Investment Market GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Amman Stock Exchange JO EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 
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Admissible Markets Location Admissible Quote Currencies 

Aquis Exchange GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Asset Match MTF GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Asuncion Bolsa Valores PY EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Athens Derivatives Exchange GR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Athens Exchange Alternative Market GR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Athens Stock Exchange GR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Australian Securities Exchange AU EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

BATS BYX Exchange US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

BATS BZX Exchange US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

BATS Chi-X APA GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

BATS Chi-X Europe GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

BATS Exchange US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

BATS Options Exchange US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

BATS Trading Europe GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

BM&FBOVESPA BR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

BME APA ES EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

BME Electronic Outcry Market ES EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

BME Fixed Income ES EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 
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Admissible Markets Location Admissible Quote Currencies 

BSE India IN EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

BVB Group RO EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

BX Swiss CH EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

BX Worldcaps CH EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Bahamas International Securities 

Exchange 

BS EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Bahrain Bourse BH EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Baku Stock Exchange AZ EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Baltic Exchange GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Banja Luka Stock Exchange BA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Barbados Stock Exchange BB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Beirut Stock Exchange LB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Belgrade Stock Exchange RS EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Berlin Stock Exchange DE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Bermuda Stock Exchange BM EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Berne Stock Exchange CH EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

BlockMatch GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Bloomberg APA BG EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Bloomberg MTF BG EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 
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Admissible Markets Location Admissible Quote Currencies 

Boerse Frankfurt Certificates and 

Warrants 

DE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Bolsa De Valores De Caracas VE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Bolsa Electronica de Chile CL EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Bolsa Electronica de Valores de 

Uruguay 

UY EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Bolsa Nacional de Valores Costa Rica CR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Bolsa de Comercio de Buenos Aires AR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Bolsa de Comercio de Santiago de 

Chile 

CL EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Bolsa de Valores de Colombia CO EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Bolsa de Valores de Quito EC EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Bolsas y Mercados Espanoles ES EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Borsa Istanbul TR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Borsa Italiana IT EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Boston Options Exchange US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Botswana Stock Exchange BW EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Bourse Africa MU EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Bourse Regionale des Valeurs 

Mobilieres 

CI EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Bovespa BR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Bovespa Soma BR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 
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Admissible Markets Location Admissible Quote Currencies 

Bratislava Stock Exchange SK EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Brazilian Mercantile and Futures 

Exchange 

BR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Bucharest Stock Exchange RO EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Budapest Stock Exchange HU EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Budapest Stock Exchange APA HU EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Buenos Aires Mercato De Valores AR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Bulgaria OTC BG EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Bulgarian Stock Exchange BG EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Bursa Malaysia MY EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

CBOE C2 Options Exchange US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

CBOE Futures Exchange US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

CBOE Parent US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

CME Globex US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

CME Group US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

CNSX Markets CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

COMEX US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Cambodia Securities Exchange KH EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Canadian Securities Exchange CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 
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Admissible Markets Location Admissible Quote Currencies 

Casablanca Stock Exchange MA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Cayman Islands Stock Exchange KY EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Central European Gas Hub AG AT EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Channel Islands Stock Exchange GG EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Chi-X Australia AU EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Chi-X Europe GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Chi-X Global US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Chi-X Japan JP EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Chicago Board Options Exchange US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Chicago Board of Trade US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Chicago Mercantile Exchange US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Chicago Stock Exchange US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

China Financial Futures Exchange CN EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Clearing Corporation of India IN EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Colombo Stock Exchange LK EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

CurveGlobal GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Cyprus Stock Exchange CY EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Dalian Commodity Exchange CN EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 
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Admissible Markets Location Admissible Quote Currencies 

Damascus Securities Exchange SY EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Dansk OTC DK EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Dar Es Salaam Stock Exchange TZ EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Deutsche APA DE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Deutsche Boerse Tradegate DE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Deutsche Borse DE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Dhaka Stock Exchange BD EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Direct Edge US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Douala Stock Exchange CM EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Dubai Financial Market AE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Dubai Gold and Commodities 

Exchange 

AE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Dubai Mercantile Exchange AE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Dusseldorf Stock Exchange DE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

EDGA Exchange US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

EDGX Exchange US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

ETS Eurasian Trading System KZ EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Egyptian Exchange EG EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Electronic Futures Exchange (ELX) US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 
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Admissible Markets Location Admissible Quote Currencies 

Energy Exchange Austria AT EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Equiduct Trading DE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Eris Exchange US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Ethiopia Commodity Exchange ET EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Eurex DE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Euro Global MTS GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Euro MTF LU EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

EuroCredit MTS GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

EuroMTS GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

EuroTLX IT EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Euronext GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Euronext APA GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Euronext Amsterdam NL EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Euronext Block MTF GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Euronext Brussels BE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Euronext Lisbon PT EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Euronext London GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Euronext Paris FR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 
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Admissible Markets Location Admissible Quote Currencies 

European Energy Exchange DE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

European Warrant Exchange DE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

FINRA ADF US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

First North Copenhagen DK EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

First North Helsinki FI EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

First North Iceland IS EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

First North Stockholm SE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Fish Pool ASA NO EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Frankfurt Stock Exchange DE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Fukuoka Stock Exchange JP EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Georgia Stock Exchange GE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Gestore del Mercato Elettrico IT EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Gettex Exchange DE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Ghana Stock Exchange GH EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Gilt Edged Market Makers 

Association 

GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Hamburg Stock Exchange DE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Hanoi Exchange VN EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Hanoi Stock Exchange VN EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 
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Hanoi UPCoM VN EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Hanover Stock Exchange DE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Hi-MTF IT EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Ho Chi Minh Stock Exchange VN EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Hong Kong Futures Exchange HK EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Hong Kong Stock Exchange HK EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Hungarian Power Exchange HU EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

ICE Endex NL EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

ICE Futures Canada CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

ICE Futures Europe - Commodities GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

ICE Futures Europe - Financials GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

ICE Futures Singapore SG EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

ICE Futures US US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

IEX US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

ISE Gemini US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

ISE Mercury US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

ITG Posit GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Indonesia Commodity and 

Derivatives Exchange 

ID EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 



APPENDIX 1 : ADMISSIBLE MARKETS AND ADMISSIBLE QUOTE CURRENCIES 

   
 313  

76809154-1 

Admissible Markets Location Admissible Quote Currencies 

Indonesia Stock Exchange ID EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Instinet Canada Cross CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Intercontinental Exchange GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

International Maritime Exchange NO EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Iraq Stock Exchange IQ EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Irish Stock Exchange plc trading as 

Euronext Dublin 

IE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

JSE Ltd ZA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Jakarta Futures Exchange ID EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Jamaica Stock Exchange JM EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Japan Exchange Group JP EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Japan Securities Dealers Association JP EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Johannesburg Stock Exchange ZA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

K-OTC KR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

KONEX KR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

KOSDAQ KR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

KOSPI Stock Market KR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

KRX Derivatives Market KR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Kazakhstan Stock Exchange KZ EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 
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Korea Exchange KR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Korea Exchange Emissions Market KR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Kuwait Stock Exchange KW EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

LMAX GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Lao Securities Exchange LA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Lima Stock Exchange PE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Liquidnet GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Liquidnet Canada CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Ljubljana Stock Exchange SI EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

London Bullion Market GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

London Derivatives Exchange Group GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

London Metal Exchange GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

London Stock Exchange (EQS) GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

London Stock Exchange (OTC and 

ITR) 

GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

London Stock Exchange (domestic) GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

London Stock Exchange 

(international) 

GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

London Stock Exchange Group GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Lusaka Stock Exchange ZM EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 
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Luxembourg Stock Exchange LU EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Lynx ATS CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

MBNK - Interregional Stock 

Exchange of Oil and Gas Industry 

RU EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

MEFF Renta Variable ES EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

MEXDER Exchange MX EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

MIAX Options Exchange US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

MIAX Pearl US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

MTS Austria AT EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

MTS Belgium BE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

MTS Bondvision GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

MTS Czech Republic CZ EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

MTS Denmark DK EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

MTS Finland FI EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

MTS France FR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

MTS Germany DE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

MTS Greece GR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

MTS Group GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

MTS Ireland IE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 
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MTS Israel IL EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

MTS Italy IT EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

MTS Netherlands NL EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

MTS Portugal PT EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

MTS Slovenia SK EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

MTS Spain ES EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Macedonian Stock Exchange MK EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Malawi Stock Exchange MW EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Maldives Stock Exchange MV EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Malta Stock Exchange MT EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Mauritius Stock Exchange MU EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Mercado Abierto Electronico AR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Mercado a Termino de Buenos Aires AR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Metropolitan Stock Exchange IN EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Mexico Stock Exchange MX EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Minneapolis Grain Exchange US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Moldova Stock Exchange MD EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Mongolian Stock Exchange MN EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 
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Montenegro Stock Exchange ME EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Montreal Exchange CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Moscow Exchange - MICEX RU EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Moscow Exchange MICEX-RTS RU EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Mozambique Stock Exchange MZ EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Multi Commodity Exchange of India IN EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Munich Stock Exchange DE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Muscat Securities Market OM EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

N2EX UK Power Market GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASD OTC Securities Exchange NG EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ BX US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ CX Toronto CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ CX Venture CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ CX2 Toronto CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ CX2 Venture CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ CXD Toronto CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ CXD Venture CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ Capital Market US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 
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NASDAQ Dubai AE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ Futures Exchange US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ Global Market US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ Global Select US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ Inc. US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ InterMarket US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ Nordic Ltd. n/a EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ OMX APA NO EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ OMX Armenia AM EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ OMX BX Options 

Exchange 

US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ OMX Commodities 

Exchange 

NO EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ OMX Copenhagen DK EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ OMX Helsinki FI EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ OMX Iceland IS EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ OMX PSX US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ OMX Riga LV EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ OMX Stockholm SE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ OMX Tallinn EE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 
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NASDAQ OMX Vilnius LT EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ PHLX US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NASDAQ Stock Market US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NEX CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NEX Exchange GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NYSE American US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NYSE Arca US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

NYSE-American-Arca US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Nagoya Stock Exchange JP EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Nairobi Securities Exchange KE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Namibian Stock Exchange NA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

National Commodity and Derivatives 

Exchange India 

IN EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

National Stock Exchange of Australia AU EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

National Stock Exchange of India IN EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Nepal Stock Exchange NP EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

New EuroMTS GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

New York Mercantile Exchange US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

New York Stock Exchange US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 
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New Zealand Exchange NZ EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Nigerian Stock Exchange NG EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Nile Stock Exchange EG EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Nord Pool Spot NO EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Nord Pool Spot ASA NO EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Nordic Derivatives Exchange SE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Nordic Derivatives Exchange Finland FI EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Nordic Derivatives Exchange 

Sweden 

SE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Nordic Growth Market SE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Norwegian OTC Market NO EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

OMEL Mercado de Electricidad ES EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

OMIP Operador De Mercado Iberico 

De Energia 

PT EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

OTC Bulletin Board US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

OTC Markets (Quotes Only) US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

OTC US US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

OTC-X Berner KantonalBank CH EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Omega ATS CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

One Chicago US EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 
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Osaka Dojima Commodity Exchange JP EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Osaka Exchange JP EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Oslo Bors NO EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Oslo Bors APA NO EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Oslo Bors VPS NO EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

PFTS Stock Exchange UA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

PURE Trading CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Pakistan Mercantile Exchange PK EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Pakistan Stock Exchange PK EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Palestine Securities Exchange PS EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Panama Stock Exchange PA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Philippine Stock Exchange PH EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Polish Power Exchange PL EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Port Moresby Stock Exchange PG EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Powernext FR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Prague Stock Exchange CZ EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

QUOTRIX DE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Qatar Exchange QA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 
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Admissible Markets Location Admissible Quote Currencies 

Rosario Futures Exchange AR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Russian Trading System RU EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Rwanda Stock Exchange RW EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

SBI Japannext JP EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

SBI Japannext U-Market JP EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

SBI Japannext X-Market JP EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

SH-HK Connect Northbound CN EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

SH-HK Connect Southbound HK EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

SIGMA X MTF GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

SIM VSE AU EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

SIX Group CH EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

SIX Structured Products Exchange CH EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

SIX Swiss Exchange CH EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

SIX Swiss Exchange Europe CH EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

SZ-HK Connect Northbound CN EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

SZ-HK Connect Southbound HK EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Sapporo Securities Exchange JP EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Sarajevo Stock Exchange BA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 
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Admissible Markets Location Admissible Quote Currencies 

Saudi Arabian Stock Exchange SA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Set-FX CO EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Seychelles Securities Exchange SC EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Shanghai Futures Exchange CN EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Shanghai Gold Exchange CN EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Shanghai Stock Exchange CN EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Shenzhen Stock Exchange CN EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Sierra Leone Stock Exchange SL EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Singapore Exchange SG EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Sociedad de Bolsas (SIBE) ES EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

South African Futures Exchange ZA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

South Pacific Stock Exchange FJ EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

St. Petersburg International 

Mercantile Exchange 

RU EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

St. Petersburg Stock Exchange RU EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Stuttgart Stock Exchange DE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Swaziland Stock Exchange SZ EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

TBS Poland PL EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

TMX Group CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 
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Admissible Markets Location Admissible Quote Currencies 

TSX Toronto Exchange CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

TSX Venture Exchange CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Taipei Exchange TW EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Taiwan Futures Exchange TW EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Taiwan Stock Exchange TW EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Takasbank TR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Tel Aviv Stock Exchange IL EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Thailand Futures Exchange TH EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

The Stock Exchange of Thailand TH EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Tokyo Commodity Exchange JP EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Tokyo Financial Exchange JP EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Tokyo Stock Exchange JP EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

TradEcho (LSE) GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Tradeweb APA GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

TriAct CSE CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

TriAct Canada CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

TriAct Venture CA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Trinidad and Tobago Stock Exchange TT EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 
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Admissible Markets Location Admissible Quote Currencies 

Tunis Stock Exchange TN EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Turquoise GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

UBS MTF GB EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Uganda Securities Exchange UG EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Ukrainian Stock Exchange UA EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Vienna APA AT EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Vienna Stock Exchange AT EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Warsaw Stock Exchange PL EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Wiener Borse AT EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

XETRA DE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Xetra ETF DE EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Zagreb Stock Exchange HR EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Zhengzhou Commodity Exchange CN EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

Zimbabwe Stock Exchange ZW EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 

e-MID IT EUR, GBP, USD, CHF, YEN, NOK, SEK, DKK, CAD, AUD, 

NZD 
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SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

“Uptovalue Trading Solutions” Index 

1. Introduction 

The “Uptovalue Trading Solutions” Index is a performance index made up of futures on the main european 

and worldwide indices. 

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 “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 “Uptovalue Trading Solutions” Index consists of options and Futures on DAX index, Eurostoxx index, 

CAC index, the mini future S&P 500, OAT futures and the BTP future. 

3.2 Technical Eligibility Criteria 

To be present within the “Uptovalue Trading Solutions” Index, an underlying must comply with the following 

criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 “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 “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: 

(a) Management Fee “MF” is equal to 3%; 

(b) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply; 

(c) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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. 
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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 

Uptovalue Trading Solutions Code CB CQISAAE1 Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date 

Uptovalue Trading Solutions 

Index 

ISIN Weight 

Dax Future DE0008469594 10.00% 

Euro Stoxx 50 Future DE0009652388 15.00% 

Euro Bund Future DE0009652644 15.00% 

OAT Future DE000A1MAPW3 3.00% 

BTP Future DE000A0ZW3V8 2.00% 

CAC Future FRENX0152327 5.00% 

SMI Future CH0008616432 5.00% 

Ftse Mib Future  IT0013741308 5.00% 

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% 

E-mini Gold future N.A. 5.00% 

Eur/Usd option EU0009652759 5.00% 

Eur/Chf option EU0009654078 5.00% 

Eur/Yen option N.A. 5.00% 

Eur/Gbp option EU0009653088 5.00% 

 Total 100.00% 
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“Cirdan AIM Long-Only ER” Index 

“Cirdan AIM Long-Only TR” Index 

1. Introduction 

The “Cirdan AIM Long-Only ER” and “Cirdan AIM Long-Only TR” indices are multi-asset classed ETF 

strategy that use a combination of Markowitz optimisation and artifical intelligence to determine the weights at 

each weekly rebalancing date. 

The Indices are Proprietary Indices 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 AIM Long-Only ER” and “Cirdan AIM Long-Only TR” Indices is to benefit 

from the predictability of assets returns using weights determined by a proprietary algorithm. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan AIM Long-Only ER” and “Cirdan AIM Long-Only TR” Index consists of the Cirdan USD 

Overnight Rate Index and US listed ETFS. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan AIM Long-Only TR and ER” Indices, an underlying must comply with the 

following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 AIM Long-Only ER” and “Cirdan AIM Long-Only TR” indices are discretionary-

weighted at each Rebalancing Date by the Technical Committee at each Technical Committee Meeting 

in accordance with the proprietary algorithm. 
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3.3.2 Reinvestment of income and profits of an Index Component 

The “Cirdan AIM Long-Only ER” Index is calculated with ordinary dividends reinvested minus the 

daily return on the Cirdan USD Overnight Rate Index 

The “Cirdan AIM Long-Only TR” 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: 

(a) Management Fee is equal to 2% 

(b) Rebalancing Fee (at the time of writing) is: 

US ETF: 

Minimum per order: $1.0 

Maximum per order: 0.5% of the trading value 

Fixed: $0.005 per share 

US Equity options: 

Minimum per order: $1.0 

Maximum per contract: $ 0.7 per contract 

Minimum per contract: $ 0.25 per contract 

(c) There are no fees on the Cirdan USD Overnight Rate index. 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(e) Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component”. 
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4. The Technical Committee 

4.1 List of Technical Committee members 

 

Members Substitute Members Function 

Christian Pemberton Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Cirdan AIM Long-Only ER Code CB CQISALOE Index 

Cirdan AIM Long-Only TR Code CB CQISALOT Index 

 

  

http://www.cirdancapital.com/


SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 333  

76809154-1 

APPENDIX 

The composition of the Index Components 

Cirdan AIM 

Index – 

Asset Class 

Cirdan AIM 

Index – 

Min Asset 

Class 

Allocation 

Cirdan AIM 

Index – 

Max Asset 

Class 

Allocation 

Cirdan AIM 

Index – 

Asset 

Cirdan AIM 

Index – 

Min Asset 

Allocation 

Cirdan AIM 

Index – 

Max Asset 

Allocation 

EQUITY 

0% 50% SPY 0% 50% 

  IWM 0% 10% 

  EFA 0% 20% 

FI 

0% 50% TLT 0% 20% 

  LQD 0% 20% 

  HYG 0% 20% 

EM 

0% 25% EMB 0% 20% 

  EEM 0% 20% 

ALTERNATIVES 

0% 25% GSG 0% 10% 

  GLD 0% 10% 

  IYR 0% 20% 

INFLATION 0% 50% TIP 0% 50% 

CASH 
0% 100% Cirdan USD 

Rates Index 

0% 100% 

MAX 

ALLOCATIONS 
0% 

(No Leverage) 

100% 

(No Leverage) 

  100% 

(No Leverage) 

 

The composition and Weighting of the Index Components on February 1st, 2018, the last Rebalancing Date 

Cirdan AIM Long-Only ER ISIN Weight 

Cirdan USD Rates Index N/A 100.00% 

 Total 100.00% 
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“Cirdan AIM Long-Only CC ER” Index 

“Cirdan AIM Long-Only CC TR” Index 

1. Introduction 

The “Cirdan AIM Long-Only CC ER” and “Cirdan AIM Long-Only CC TR” indices are multi-asset classed 

ETF strategy that use a combination of Markowitz optimisation and artifical intelligence to determine the weights 

at each weekly rebalancing date. The strategy will sell covered calls against the long positions. 

The Indices are Proprietary Indices 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 AIM Long-Only CC ER” and “Cirdan AIM Long-Only CC TR” Indices is to 

benefit from the predictability of assets returns using weights determined by a proprietary algorithm. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan AIM Long-Only CC ER” and “Cirdan AIM Long-Only CC TR” Index consists of the Cirdan 

USD Overnight Rate Index and US listed ETFS. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan AIM Long-Only CC TR and ER” Indices, an underlying must comply with 

the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 AIM Long-Only CC ER” and “Cirdan AIM Long-Only CC TR” indices are 

discretionary-weighted at each Rebalancing Date by the Technical Committee at each Technical 

Committee Meeting in accordance with the proprietary algorithm. 
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3.3.2 Reinvestment of income and profits of an Index Component 

The “Cirdan AIM Long-Only CC ER” Index is calculated with ordinary dividends reinvested minus 

the daily return on the Cirdan USD Overnight Rate Index 

The “Cirdan AIM Long-Only CC TR” 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: 

(a) Management Fee is equal to 2% 

(b) Rebalancing Fee (at the time of writing) is: 

US ETF: 

Minimum per order: $1.0 

Maximum per order: 0.5% of the trading value 

Fixed: $0.005 per share 

US Equity options: 

Minimum per order: $1.0 

Maximum per contract: $ 0.7 per contract 

Minimum per contract: $ 0.25 per contract 

(c) There are no fees on the Cirdan USD Overnight Rate index  

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 
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4. The Technical Committee 

4.1 List of Technical Committee members 

 

Members Substitute Members Function 

Christian Pemberton Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Cirdan AIM Long-Only 

CC ER 

Code CB CQISLOCE Index 

Cirdan AIM Long-Only 

CC TR 

Code CB CQISLOCT Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition of the Index Components 

Cirdan AIM 

Index – 

Asset Class 

Cirdan AIM 

Index – 

Min Asset 

Class 

Allocation 

Cirdan AIM 

Index – 

Max Asset 

Class 

Allocation 

Cirdan AIM 

Index – 

Asset 

Cirdan AIM 

Index – 

Min Asset 

Allocation 

Cirdan AIM 

Index – 

Max Asset 

Allocation 

EQUITY 

0% 50% SPY 0% 50% 

  IWM 0% 10% 

  EFA 0% 20% 

FI 

0% 50% TLT 0% 20% 

  LQD 0% 20% 

  HYG 0% 20% 

EM 

0% 25% EMB 0% 20% 

  EEM 0% 20% 

ALTERNATIVES 

0% 25% GSG 0% 10% 

  GLD 0% 10% 

  IYR 0% 20% 

INFLATION 0% 50% TIP 0% 50% 

CASH 
0% 100% Cirdan USD 

Rates Index 

0% 100% 

MAX 

ALLOCATIONS 
0% 

(No Leverage) 

100% 

(No Leverage) 

  100% 

(No Leverage) 

 

Note that for each ETF if the position is long there will be an equivalent short call. 

 

The composition and Weighting of the Index Components on February 1st, 2018, the last Rebalancing Date 

Cirdan AIM Long-Only ER ISIN Weight 

Cirdan USD Rates Index N/A 100.00% 

 Total 100.00% 
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“Cirdan AIM Long-Short ER” Index 

“Cirdan AIM Long-Short TR” Index 

1. Introduction 

The “Cirdan AIM Long-Short ER” and “Cirdan AIM Long-Short TR” indices are multi-asset classed ETF 

strategy that use a combination of Markowitz optimisation and artifical intelligence to determine the weights at 

each weekly rebalancing date. The strategy also aims to be Beta neutral with respect to the S&P 500 index and 

therefore the index weights can be negative. 

The Indices are Proprietary Indices 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 AIM Long-Short ER” and “Cirdan AIM Long-Short TR” Indices is to benefit 

from the predictability of assets returns using weights determined by a proprietary algorithm. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan AIM Long-Short ER” and “Cirdan AIM Long-Short TR” Index consists of the Cirdan USD 

Overnight Rate Index and US listed ETFS. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan AIM Long-Short TR and ER” Indices, an underlying must comply with the 

following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 AIM Long-Short ER” and “Cirdan AIM Long-Short TR” indices are discretionary-

weighted at each Rebalancing Date by the Technical Committee at each Technical Committee Meeting 

in accordance with the proprietary algorithm. 
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3.3.2 Reinvestment of income and profits of an Index Component 

The “Cirdan AIM Long-Short ER” Index is calculated with ordinary dividends reinvested minus the 

daily return on the Cirdan USD Overnight Rate Index 

The “Cirdan AIM Long-Short TR” 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: 

(a) Management Fee is equal to 2% 

(b) Rebalancing Fee (at the time of writing) is: 

US ETF: 

Minimum per order: $1.0 

Maximum per order: 0.5% of the trading value 

Fixed: $0.005 per share 

US Equity options: 

Minimum per order: $1.0 

Maximum per contract: $ 0.7 per contract 

Minimum per contract: $ 0.25 per contract 

(c) There are no fees on the Cirdan USD Overnight Rate index  

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 
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4. The Technical Committee 

4.1 List of Technical Committee members 

 

Members Substitute Members Function 

Christian Pemberton Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Cirdan AIM Long-Short ER Code CB CQISALSE Index 

Cirdan AIM Long-Short TR Code CB CQISALST Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition of the Index Components 

Cirdan AIM 

Index – 

Asset Class 

Cirdan AIM 

Index – 

Min Asset 

Class 

Allocation 

Cirdan AIM 

Index – 

Max Asset 

Class 

Allocation 

Cirdan AIM 

Index – 

Asset 

Cirdan AIM 

Index – 

Min Asset 

Allocation 

Cirdan AIM 

Index – 

Max Asset 

Allocation 

EQUITY 

-100% 100% SPY -100% 100% 

  IWM -10% 10% 

  EFA -20% 20% 

FI 

-50% 50% TLT -20% 20% 

  LQD -20% 20% 

  HYG -20% 20% 

EM 

-25% 25% EMB -20% 20% 

  EEM -20% 20% 

ALTERNATIVES 

-25% 25% GSG -10% 10% 

  GLD -10% 10% 

  IYR -20% 20% 

INFLATION -50% 50% TIP -50% 50% 

CASH 
0% 100% Cirdan USD 

Rates Index 

0% 

100% 

MAX 

ALLOCATIONS 
-100% 

(No Leverage) 

100% 

(No Leverage) 

 -100% 100% 

(No Leverage) 
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The composition and Weighting of the Index Components on the last Rebalancing Date 

Cirdan AIM Long-Only TR Weight 

SPY 3.54% 

IWM 5.47% 

EFA 3.73% 

TLT 0.64% 

LQD 4.42% 

HYG 5.43% 

EMB 3.54% 

EEM 5.84% 

GSG 1.79% 

GLD -2.25% 

IYR 0.83% 

TIP 6.30% 

Cash 0.00% 

 100.00% 
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“Cirdan AIM Long-Short EUR TR “ Index 

1. Introduction 

The “Cirdan AIM Long-Short EUR TR” indices are multi-asset classed ETF strategy that use a combination 

of Markowitz optimisation and artificial intelligence to determine the weights at each weekly rebalancing date. 

The strategy also aims to be Beta neutral with respect to the S&P 500 index and therefore the index weights can 

be negative.  

The Indices are Proprietary Indices 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 AIM Long-Short EUR TR” Indices is to benefit from the predictability of assets 

returns using weights determined by a proprietary algorithm. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan AIM Long-Short EUR TR” Index consists of the Cirdan EUR Overnight Rate Index and US 

listed ETFS.  

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan AIM Long-Short EUR TR” Indices, an underlying must comply with the 

following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 AIM Long-Short EUR TR” indices are discretionary-weighted at each Rebalancing Date 

by the Technical Committee at each Technical Committee Meeting in accordance with the proprietary 

algorithm. 
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3.3.2 Reinvestment of income and profits of an Index Component 

The “Cirdan AIM Long-Short EUR ER” Index is calculated with ordinary dividends reinvested minus 

the daily return on the Cirdan EUR Overnight Rate Index 

The “Cirdan AIM Long-Short 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: 

(a) Management Fee is equal to 2% 

(b) Rebalancing Fee (at the time of writing) is:  

US ETF: 

Minimum per order: $1.0 

Maximum per order: 0.5% of the trading value 

Fixed: $0.005 per share 

US Equity options: 

Minimum per order: $1.0 

Maximum per contract: $ 0.7 per contract 

Minimum per contract: $ 0.25 per contract 

(c) There are no fees on the Cirdan USD Overnight Rate index 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 
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4. The Technical Committee 

4.1 List of Technical Committee members 

 

Members Substitute Members Function 

Christian Pemberton Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Cirdan AIM Long-Short 

EUR TR 

Code CB CQISLSCH Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition of the Index Components 

Cirdan AIM 

Index – 

Asset Class 

Cirdan AIM 

Index – 

Min Asset 

Class 

Allocation 

Cirdan AIM 

Index – 

Max Asset 

Class 

Allocation 

Cirdan AIM 

Index – 

Asset 

Cirdan AIM 

Index – 

Min Asset 

Allocation 

Cirdan AIM 

Index – 

Max Asset 

Allocation 

EQUITY 

-100% 100% SPY -100% 100% 

  IWM -10% 10% 

  EFA -20% 20% 

FI 

-50% 50% TLT -20% 20% 

  LQD -20% 20% 

  HYG -20% 20% 

EM 

-25% 25% EMB -20% 20% 

  EEM -20% 20% 

ALTERNATIVES 

-25% 25% GSG -10% 10% 

  GLD -10% 10% 

  IYR -20% 20% 

INFLATION -50% 50% TIP -50% 50% 

CASH 
0% 100% Cirdan EUR 

Rates Index 

0% 

100% 

MAX 

ALLOCATIONS 
-100% 

(No Leverage) 

100% 

(No Leverage) 

 -100% 100% 

(No Leverage) 
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The composition and Weighting of the Index Components on the last Rebalancing Date 

Cirdan AIM Long-Only EUR TR Weight 

SPY 3.54% 

IWM 5.47% 

EFA 3.73% 

TLT 0.64% 

LQD 4.42% 

HYG 5.43% 

EMB 3.54% 

EEM 5.84% 

GSG 1.79% 

GLD -2.25% 

IYR 0.83% 

TIP 6.30% 

Cash 0.00% 

 100.00% 
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“Cirdan AIM Long-Short CC CP ER” Index 

“Cirdan AIM Long-Short CC CP TR” Index 

1. Introduction 

The “Cirdan AIM Long-Short CC CP ER” and “Cirdan AIM Long-Short CC CP TR” indices are multi-

asset classed ETF strategies that use a combination of Markowitz optimisation and artificial intelligence to 

determine the weights at each weekly rebalancing date. The strategy also aims to be Beta neutral with respect to 

the S&P 500 index and therefore the index weights can be negative. The strategy will sell covered calls and 

covered puts against the long and short positions respectively. 

The Indices are Proprietary Indices 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 AIM Long-Short CC CP ER” and “Cirdan AIM Long-Short CC CP TR” 

Indices is to benefit from the predictability of assets returns using weights determined by a proprietary algorithm. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan AIM Long-Short CC CP ER” and “Cirdan AIM Long-Short CC CP TR” Index consists of the 

Cirdan USD Overnight Rate Index and US listed ETFS.  

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan AIM Long-Short CC CP TR and ER” Indices, an underlying must comply 

with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 “Cirdan AIM Long-Short CC CP ER” and “Cirdan AIM Long-Short CC CP TR” indices are 

discretionary-weighted at each Rebalancing Date by the Technical Committee at each Technical 

Committee Meeting in accordance with the proprietary algorithm. 

3.3.2 Reinvestment of income and profits of an Index Component 

The “Cirdan AIM Long-Short CC CP ER” Index is calculated with ordinary dividends reinvested 

minus the daily return on the Cirdan USD Overnight Rate Index 

The “Cirdan AIM Long-Short CC CP TR” 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: 

(a) Management Fee is equal to 2% 

(b) Rebalancing Fee (at the time of writing) is: 

US ETF: 

Minimum per order: $1.0 

Maximum per order: 0.5% of the trading value 

Fixed: $0.005 per share 

US Equity options: 

Minimum per order: $1.0 

Maximum per contract: $ 0.7 per contract 

Minimum per contract: $ 0.25 per contract 

(c) There are no fees on the Cirdan USD Overnight Rate index  

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

(e) Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 



SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 350  

76809154-1 

4. The Technical Committee 

4.1 List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Cirdan AIM Long-Short CC 

CP ER 

Code CB CQISLSCE Index 

Cirdan AIM Long-Short CC 

CP TR 

Code CB CQISLSCT Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition of the Index Components 

Cirdan AIM 

Index – 

Asset Class 

Cirdan AIM 

Index – 

Min Asset 

Class 

Allocation 

Cirdan AIM 

Index – 

Max Asset 

Class 

Allocation 

Cirdan AIM 

Index – 

Asset 

Cirdan AIM 

Index – 

Min Asset 

Allocation 

Cirdan AIM 

Index – 

Max Asset 

Allocation 

EQUITY 

-100% 100% SPY -100% 100% 

  IWM -10% 10% 

  EFA -20% 20% 

FI 

-50% 50% TLT -20% 20% 

  LQD -20% 20% 

  HYG -20% 20% 

EM 

-25% 25% EMB -20% 20% 

  EEM -20% 20% 

ALTERNATIVES 

-25% 25% GSG -10% 10% 

  GLD -10% 10% 

  IYR -20% 20% 

INFLATION -50% 50% TIP -50% 50% 

CASH 
0% 100% Cirdan USD 

Rates Index 

0% 

100% 

MAX 

ALLOCATIONS 
-100% 

(No Leverage) 

100% 

(No Leverage) 

 -100% 100% 

(No Leverage) 

 

Note that for each ETF if the position is long or short there will be an equivalent short call or put respectively. 

 

The composition and Weighting of the Index Components on February 1st, 2018, the last Rebalancing Date 

Cirdan AIM Long-Only ER ISIN Weight 

Cirdan USD Rates Index N/A 100.00% 

 Total 100.00% 
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“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, 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: 

(a) 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”); 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 

Technical Committee at each Technical Committee Meeting. 
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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: 

(a) Management Fee “MF” are equal to 3%. 

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

VIX Future 5$ 

VIX options 4$ 

VXX ETN (min. 1.5$ max. 0.5% of trade value) 

VXX options 4$ 

SVXY ETF (min. 1.5$ max. 0.5% of trade value) 

SPY ETF (min. 1.5$ max. 0.5% of trade value) 

SPY options 4$ 

DAX options 4$ 

E-Mini S&P options 4$ 

DAX future 5$ 

E-mini S&P Future 5$ 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(d) Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component”. 
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4. The Technical Committee 

4.1 List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Cirdan AIM Long-Short ER Code CB CQISALSE Index 

Cirdan AP D’Ulmental Code CB CQISAAE0 Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on January 06th, 2021, the last Rebalancing Date. 

Cirdan AP D’Ulmental Index ISIN Weights 

Dax Future DE0008469594 5.00% 

Dax Option N.A. 10.00% 

E-mini S&P Future N.A. 5.00% 

E-mini S&P Option N.A. 15.00% 

VIX Future N.A. 10.00% 

VIX Option N.A. 15.00% 

VXX ETN US06746L4225 10.00% 

VXX ETN Option N.A. 30.00% 

 Total 100.00% 
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“Cirdan USD Overnight Rate” Index 

1. Introduction 

The “Cirdan USD Overnight Rate” Index is an index that mimics the performance of a USD deposit held with 

the US Federal Reserve.  

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 USD Overnight Rate” Index is to allow customers to replicate a cash deposit held 

with the US Federal Reserve. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan USD Overnight Rate” Index consists of a hypothetical USD cash deposit held with the US Federal 

Reserve 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan USD Rates” Index, an underlying must comply with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 USD Overnight Rate” 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 USD Rates” Index is calculated with all the profits reinvested. 

3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the USD 
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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: 

(a) Total Fees “TF” are equal to 0% 

(b) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(c) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Cirdan USD Overnight Rate Code CB CQISRUSD Index 

 

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on January 6th, 2021, the last Rebalancing Date 

Closed End Funds 

Strategy ER/TR – 

Market Neutral 

ISIN Name Weights 

FDFD Index N.A. ICAP US Federal Funds 

Rate 

100% 
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“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: 

(a) 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”); 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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: 

(a) Management Fee is equal to 2%; 

(b) 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 

(c) There are no fees on the Cirdan USD Overnight Rate index. 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(e) Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component”. 
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4. The Technical Committee 

4.1 List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Closed-End Funds Strategy 

ER– Market Neutral 

Code CB CQISCEFE Index 

Closed-End Funds Strategy 

TR– Market Neutral 

Code CB CQISCEFT Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The eligible universe of closed-end funds:  

Closed End Funds Strategy ER/TR 

– Market Neutral 

ISIN Name 

MYD US Equity US09253W1045 BLACKROCK MUNIYIELD 

FUND 

PZC US Equity US72201C1099 PIMCO CALIFORNIA MUNICIP 

III 

PMF US Equity US72200R1077 PIMCO MUNICIPAL INCOME 

FUND 

KIO US Equity US48249T1060 KKR INCOME OPPORTUNITIES 

MVT US Equity US09253T1016 BLACKROCK MUNIVEST FUND 

II 

BSL US Equity US09256U1051 BLACKSTONE SENIOR 

FLOATING R 

RCS US Equity US72200X1046 PIMCO STRATEGIC INCOME 

FUND 

PNI US Equity US72200Y1029 PIMCO NEW YORK MUNICIPAL 

II 

AVK US Equity US00764C1099 ADVENT CONVERT & INCOME 

JRI US Equity US67074Y1055 NUVEEN RL ASST INC & GRW 

BBK US Equity US09249H1041 BLACKROCK MUNI BOND 

TRUST 

BFZ US Equity US09248E1029 BLACKROCK CALIFOR MUNI IN 

TR 

BNY US Equity US09248L1061 BLACKROCK NEW YORK MUNI 

INC 

CEV US Equity US27826F1012 EATON VANCE CA MUNI INC 

TRST 

EVM US Equity US27828A1007 EATON VANCE CAL MUNI 

BOND 

JRS US Equity US67071B1089 NUVEEN REAL EST INC FD 

NAZ US Equity US67061W1045 NUVEEN AZ QUAL MUNI INC 

FD 

NMT US Equity US67061E1047 NUVEEN MA QUAL MUNI INC 

FD 
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Closed End Funds Strategy ER/TR 

– Market Neutral 

ISIN Name 

IEF US Equity US4642874402 ISHARES 7-10 YEAR TREASURY 

B 

LQD US Equity US4642872422 ISHARES IBOXX INVESTMENT 

GRA 

SPY US Equity US78462F1030 SPDR S&P 500 ETF TRUST 

USD Rates   
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The composition and weighting of closed-end funds as of last Rebalancing Date January, 6th 2021:  

Closed End Funds 

Strategy TR – Market 

Neutral 

ISIN Name Weights 

MYD US Equity US09253W1045 BLACKROCK 

MUNIYIELD FUND 

0.1 

PZC US Equity US72201C1099 PIMCO CALIFORNIA 

MUNICIP III 

0.1 

PMF US Equity US72200R1077 PIMCO MUNICIPAL 

INCOME FUND 

0.1 

KIO US Equity US48249T1060 KKR INCOME 

OPPORTUNITIES 

0.1 

MVT US Equity US09253T1016 BLACKROCK 

MUNIVEST FUND II 

0.1 

BSL US Equity US09256U1051 BLACKSTONE SENIOR 

FLOATING R 

0.1 

RCS US Equity US72200X1046 PIMCO STRATEGIC 

INCOME FUND 

0.1 

PNI US Equity US72200Y1029 PIMCO NEW YORK 

MUNICIPAL II 

0.1 

AVK US Equity US00764C1099 ADVENT CONVERT & 

INCOME 

0.1 

JRI US Equity US67074Y1055 NUVEEN RL ASST INC 

& GRW 

0.1 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 

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 



SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 366  

76809154-1 

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: 

(a) Management Fee is equal to 0.7%. 

(b) 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. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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: 

http://www.cirdancapital.com/


SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 367  

76809154-1 

Source  Indices 

Bloomberg Page CQIS 

Cirdan Italian Liquid Small & 

Mid-Cap (PIR) Index TR 

Code CB CQISITAL Index 
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APPENDIX 

The composition and weighting of the Index Components on the last Rebalancing Date: 

Ticker Name Weight Region Sector 

CE IM Equity CREDITO EMILIANO SPA 5.26% IT Commer Banks Non-

US 

TGYM IM Equity TECHNOGYM SPA 5.26% IT Athletic Equipment 

BAMI IM Equity BANCO BPM SPA 5.26% IT Commer Banks Non-

US 

BPE IM Equity BPER BANCA 5.26% IT Commer Banks Non-

US 

AGL IM Equity AUTOGRILL SPA 5.26% IT Food-Catering 

AMP IM Equity AMPLIFON SPA 5.26% IT Medical-Whsle Drug 

Dist 

IP IM Equity INTERPUMP GROUP SPA 5.26% IT Machinery-Pumps 

BC IM Equity BRUNELLO CUCINELLI 

SPA 

5.26% IT Retail-Apparel/Shoe 

GVS IM Equity GVS SPA 5.26% IT Pollution Control 

RWAY IM Equity RAI WAY SPA 5.26% IT Motion 

Pictures&Services 

FKR IM Equity FALCK RENEWABLES 

SPA 

5.26% IT Energy-Alternate 

Sources 

AT IM Equity ASTM SPA 5.26% IT Public Thoroughfares 

AZM IM Equity AZIMUT HOLDING SPA 5.26% IT Invest Mgmnt/Advis 

Serv 

DLG IM Equity DE’LONGHI SPA 5.26% IT Appliances 

REY IM Equity REPLY SPA 5.26% IT E-

Services/Consulting 

ENAV IM Equity ENAV SPA 5.26% IT Airport 

Develop/Maint 

ERG IM Equity ERG SPA 5.26% IT Energy-Alternate 

Sources 

ANIM IM Equity ANIMA HOLDING SPA 5.26% IT Diversified Finan 

Serv 

CERV IM Equity CERVED GROUP SPA 5.26% IT Internet Financial 

Svcs 
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“Piotroski Strategy Long Only USD TR Index” 

“Piotroski Strategy Long Only USD ER Index” 

1. Introduction 

The “Piotroski Strategy Long Only USD TR/ER Index” is designed to measure the performance of a basket 

of US stocks that are selected from the Russell 3000 Index each year using the Piotroski F-score. The basket is 

rebalanced yearly and is composed of stocks that have a Piotroski F-score of 8 or higher. The components of the 

Index are further screened according to a set of liquidity constraints following a proprietary algorithm. The 30 

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 “Piotroski Strategy Long Only USD TR/ER Index” Index is to benefit from the 

appreciation of the underlying basket of stocks whose Piotroski F-score are equal to 8 or higher. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Piotroski Strategy Long Only USD TR/ER Index” consists of stocks whose Piotroski F-score are equal 

to 8 or higher. The Index can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the “Piotroski Strategy Long Only USD TR/ER Index” Index, an underlying must 

comply with the following criteria: 

(a) 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”); 

(b) offer sufficient liquidity on the admissible regulated market; 

(c) be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) not be in an exclusion list provided by the compliance department of Cirdan Capital Management. 

3.3 Calculation rules 

3.3.1 Weighting 

The “Piotroski Strategy Long Only USD 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 “Piotroski Strategy Long Only USD 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 US dollar. 

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: 

(a) Management Fee “MF” is equal to 1%. 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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  

http://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 

Piotroski Strategy Long Only 

USD TR Index 

Code CB CQISAMT6 Index 
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date. 

 

Ticker Name Weight Region Sector 

CELG US Equity CELGENE CORP 3.30% US Medical-

Biomedical/Gene 

ADBE US Equity ADOBE INC 3.30% US Electronic Forms 

DVN US Equity DEVON ENERGY 

CORP 

3.30% US Oil Comp-

Explor&Prodtn 

LVS US Equity LAS VEGAS SANDS 

CORP 

3.30% US Casino Hotels 

VMW US Equity VMWARE INC-

CLASS A 

3.30% US Software Tools 

BBY US Equity BEST BUY CO INC 3.30% US Retail-Consumer 

Electron 

MU US Equity MICRON 

TECHNOLOGY INC 

3.30% US Electronic Compo-

Semicon 

FOX US Equity FOX CORP - CLASS B 3.30% US Broadcast 

Serv/Program 

COP US Equity CONOCOPHILLIPS 3.30% US Oil Comp-

Explor&Prodtn 

AMAT US Equity APPLIED 

MATERIALS INC 

3.30% US Semiconductor 

Equipment 

WM US Equity WASTE 

MANAGEMENT INC 

3.30% US Non-hazardous 

Waste Disp 

ESRX US Equity EXPRESS SCRIPTS 

HOLDING CO 

3.30% US Pharmacy Services 

ROST US Equity ROSS STORES INC 3.30% US Retail-Apparel/Shoe 

MDT US Equity MEDTRONIC PLC 3.30% IR Medical 

Instruments 

ANET US Equity ARISTA NETWORKS 

INC 

3.30% US Networking 

Products 

HSY US Equity HERSHEY CO/THE 3.30% US Food-Confectionery 
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MAR US Equity MARRIOTT 

INTERNATIONAL -

CL A 

3.30% US Hotels&Motels 

SYY US Equity SYSCO CORP 3.30% US Food-

Wholesale/Distrib 

FOXA US Equity FOX CORP - CLASS 

A 

3.30% US Broadcast 

Serv/Program 

INTU US Equity INTUIT INC 3.30% US Applications 

Software 

V US Equity VISA INC-CLASS A 

SHARES 

3.30% US Finance-Credit Card 

RHT US Equity RED HAT INC 3.30% US Computer Software 

MON US Equity MONSANTO CO 3.30% US Agricultural 

Chemicals 

VRTX US Equity VERTEX 

PHARMACEUTICALS 

INC 

3.30% US Medical-

Biomedical/Gene 

NVDA US Equity NVIDIA CORP 3.30% US Electronic Compo-

Semicon 

RCL US Equity ROYAL CARIBBEAN 

CRUISES LTD 

3.30% US Cruise Lines 

APC US Equity ANADARKO 

PETROLEUM CORP 

3.30% US Oil Comp-

Explor&Prodtn 

XLNX US Equity XILINX INC 3.30% US Electronic Compo-

Semicon 

CVX US Equity CHEVRON CORP 3.30% US Oil Comp-

Integrated 

NXPI US Equity NXP 

SEMICONDUCTORS 

NV 

3.30% NE Semicon Compo-

Intg Circu 
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“Piotroski Strategy Long Short USD TR Index” 

“Piotroski Strategy Long Short USD ER Index” 

1. Introduction 

The “Piotroski Strategy Long Short USD TR/ER Index” is designed to measure the excess performance over 

the S&P 500 Index of a basket of US stocks that are selected from the Russell 3000 Index each year using the 

Piotroski F-score. The basket is rebalanced yearly and is composed of stocks that have a Piotroski F-score of 8 

or higher. The components of the Index are further screened according to a set of liquidity constraints following 

a proprietary algorithm. The 30 stocks with the highest market capitalization among the screened stocks are 

selected. The beta to the S&P 500 Index of the basket is calculated and a short position is taken on an ETF that 

replicates the S&P 500 Index in order to offset the beta exposure. 

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 “Piotroski Strategy Long Short USD TR/ER Index” Index is to benefit from the excess 

performance over the S&P 500 Index of the underlying basket of stocks whose Piotroski F-score are equal to 8 

or higher. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Piotroski Strategy Long Short USD TR/ER Index” consists of stocks whose Piotroski F-score are equal 

to 8 or higher as well as a short component ETF that replicates the performance of the S&P 500 Index. The Index 

can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the “Piotroski Strategy Long Short USD TR/ER Index” Index, an underlying must 

comply with the following criteria: 

(a) 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”); 

(b) offer sufficient liquidity on the admissible regulated market; 

(c) be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 “Piotroski Strategy Long Short USD TR/ER Index” is an equally weighted basket.  

3.3.2 Reinvestment of income and profits of an index Component 

The “Piotroski Strategy Long Short USD 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 US dollar. 

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: 

(a) Management Fee “MF” is equal to 1%. 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 
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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 Short 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 

Piotroski Strategy Long Short 

USD TR Index 

Code CB CQISAMT7 Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on February 28th 2018, the last Rebalancing Date. 

 

Piotroski Strategy Long 

Short USD TR/ER Index 

Bloomberg Ticker ISIN Weights 

CELGENE CORP CELG US Equity US1510201049 3.33% 

XILINX INC XLNX US Equity US9839191015 3.33% 

INTUIT INC INTU US Equity US4612021034 3.33% 

ROSS STORES INC ROST US Equity US7782961038 3.33% 

VERTEX PHARM VRTX US Equity US92532F1003 3.33% 

MEDTRONIC PLC MDT US Equity IE00BTN1Y115 3.33% 

EXPRESS SCRIPTS ESRX US Equity US30219G1085 3.33% 

RED HAT INC RHT US Equity US7565771026 3.33% 

TWENTY-FIRST C-A FOXA US Equity US90130A1016 3.33% 

ADOBE INC ADBE US Equity US00724F1012 3.33% 

CHEVRON CORP CVX US Equity US1667641005 3.33% 

ROYAL CARIBBEAN RCL US Equity LR0008862868 3.33% 

VMWARE INC-CL A VMW US Equity US9285634021 3.33% 

ANADARKO PETROLE APC US Equity US0325111070 3.33% 

NVIDIA CORP NVDA US Equity US67066G1040 3.33% 

MONSANTO CO MON US Equity US61166W1018 3.33% 

LAS VEGAS SANDS LVS US Equity US5178341070 3.33% 

CONOCOPHILLIPS COP US Equity US20825C1045 3.33% 

DEVON ENERGY CO DVN US Equity US25179M1036 3.33% 

APPLIED MATERIAL AMAT US Equity US0382221051 3.33% 

BEST BUY CO INC BBY US Equity US0865161014 3.33% 

SYSCO CORP SYY US Equity US8718291078 3.33% 

MICRON TECH MU US Equity US5951121038 3.33% 

NXP SEMICONDUCTO NXPI US Equity NL0009538784 3.33% 

TWENTY-FIRST - B FOX US Equity US90130A2006 3.33% 

MARRIOTT INTL-A MAR US Equity US5719032022 3.33% 
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VISA INC-CLASS A V US Equity US92826C8394 3.33% 

WASTE MANAGEMENT WM US Equity US94106L1098 3.33% 

ARISTA NETWORKS ANET US Equity US0404131064 3.33% 

HERSHEY CO/THE HSY US Equity US4278661081 3.33% 

SPDR S&P 500 ETF 

TRUST 

SPY US Equity US78462F1030 -106.45% 
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“Piotroski Strategy Mid-Cap Long Only USD TR Index” 

“Piotroski Strategy Mid-Cap Long Only USD ER Index” 

1. Introduction 

The “Piotroski Strategy Mid-Cap Long Only USD TR/ER Index” is designed to measure the performance of 

a basket of US stocks that are selected from the Russell 3000 Index each year using the Piotroski F-score. The 

basket is rebalanced yearly and is composed of stocks that have a Piotroski F-score of 8 or higher. The 

components of the Index are further screened according to a set of liquidity constraints following a proprietary 

algorithm. The 30 stocks with the lowest 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 “Piotroski Strategy Mid-Cap Long Only USD TR/ER Index” Index is to benefit from 

the appreciation of the underlying basket of stocks whose Piotroski F-score are equal to 8 or higher. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Piotroski Strategy Mid-Cap Long Only USD TR/ER Index” consists of stocks whose Piotroski F-score 

are equal to 8 or higher. The Index can only select stocks listed on North-American and Western European 

Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the “Piotroski Strategy Mid-Cap Long Only USD TR/ER Index” Index, an underlying 

must comply with the following criteria: 

(a) 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”); 

(b) offer sufficient liquidity on the admissible regulated market; 

(c) be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) not be in an exclusion list provided by the compliance department of Cirdan Capital Management. 

3.3 Calculation rules 

3.3.1 Weighting 

The “Piotroski Strategy Mid-Cap Long Only USD 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 “Piotroski Strategy Mid-Cap Long Only USD 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 US dollar. 

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: 

(a) Management Fee “MF” is equal to 1%. 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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. 
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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 

Piotroski Strategy Mid-Cap 

Long Only USD TR Index 

Code CB CQISAMT4 Index 

 

  

http://www.cirdancapital.com/


SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 382  

76809154-1 

APPENDIX 

The composition and Weighting of the Index Components on February 28th 2018, the last Rebalancing Date. 

 

Piotroski Strategy Mid-

Cap Long Only USD 

TR/ER Index 

Bloomberg Ticker ISIN Weights 

RUSH ENTER-CL A RUSHA US Equity US7818462092 3.33% 

FLOTEK INDS FTK US Equity US3433891021 3.33% 

PACIFIC ETHANOL PEIX US Equity US69423U3059 3.33% 

ATN INTERNATIONA ATNI US Equity US00215F1075 3.33% 

STARTEK INC SRT US Equity US85569C1071 3.33% 

MONEYGRAM INTERN MGI US Equity US60935Y2081 3.33% 

ALTRA INDUSTRIAL AIMC US Equity US02208R1068 3.33% 

METHODE ELEC MEI US Equity US5915202007 3.33% 

ENTERCOM COMM-A ETM US Equity US2936391000 3.33% 

QUINSTREET INC QNST US Equity US74874Q1004 3.33% 

HMS HOLDINGS COR HMSY US Equity US40425J1016 3.33% 

CASELLA WASTE CWST US Equity US1474481041 3.33% 

GLOBALSTAR INC GSAT US Equity US3789734080 3.33% 

PCM INC PCMI US Equity US69323K1007 3.33% 

KIMBALL INTL -B KBAL US Equity US4942741038 3.33% 

PERRY ELLIS INTL PERY US Equity US2888531041 3.33% 

GENESCO INC GCO US Equity US3715321028 3.33% 

EW SCRIPPS-A SSP US Equity US8110544025 3.33% 

NAUTILUS INC NLS US Equity US63910B1026 3.33% 

CLEAN ENERGY FUE CLNE US Equity US1844991018 3.33% 

ICF INTERNATIONA ICFI US Equity US44925C1036 3.33% 

CROCS INC CROX US Equity US2270461096 3.33% 

EXONE CO/THE XONE US Equity US3021041047 3.33% 

MALIBU BOATS-A MBUU US Equity US56117J1007 3.33% 

BOOT BARN HOLDIN BOOT US Equity US0994061002 3.33% 



SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 383  

76809154-1 

INOVALON HOLDI-A INOV US Equity US45781D1019 3.33% 

GLAUKOS CORP GKOS US Equity US3773221029 3.33% 

GMS INC GMS US Equity US36251C1036 3.33% 

RENEWABLE ENERGY REGI US Equity US75972A3014 3.33% 

SMART GLOBAL HOL SGH US Equity KYG8232Y1017 3.33% 
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“Piotroski Strategy Mid-Cap Long Short USD TR Index” 

“Piotroski Strategy Mid-Cap Long Short USD ER Index” 

1. Introduction 

The “Piotroski Strategy Mid-Cap Long Short USD TR/ER Index” is designed to measure the excess 

performance over the S&P 500 Index of a basket of US stocks that are selected from the Russell 3000 Index each 

year using the Piotroski F-score. The basket is rebalanced yearly and is composed of stocks that have a Piotroski 

F-score of 8 or higher. The components of the Index are further screened according to a set of liquidity constraints 

following a proprietary algorithm. The 30 stocks with the lowest market capitalization among the screened stocks 

are selected. The beta to the S&P 500 Index of the basket is calculated and a short position is taken on an ETF 

that replicates the S&P 500 Index in order to offset the beta exposure. 

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 “Piotroski Strategy Mid-Cap Long Short USD TR/ER Index” Index is to benefit from 

the excess performance over the S&P 500 Index of the underlying basket of stocks whose Piotroski F-score are 

equal to 8 or higher. 

3. Construction and calculation rules of the Cirdan Index 

3.1 election of the Cirdan Index components 

The “Piotroski Strategy Mid-Cap Long Short USD TR/ER Index” consists of stocks whose Piotroski F-score 

are equal to 8 or higher as well as a short component ETF that replicates the performance of the S&P 500 Index. 

The Index can only select stocks listed on North-American and Western European Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the “Piotroski Strategy Mid-Cap Long Short USD TR/ER Index” Index, an underlying 

must comply with the following criteria: 

(a) 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”); 

(b) offer sufficient liquidity on the admissible regulated market; 

(c) be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) mot 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 “Piotroski Strategy Mid-Cap Long Short USD TR/ER Index” is an equally weighted basket.  

3.3.2 Reinvestment of income and profits of an index Component 

The “Piotroski Strategy Mid-Cap Long Short USD 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 US dollar. 

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: 

(a) Management Fee “MF” is equal to 1%. 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 
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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 Short 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 

Piotroski Strategy Mid-Cap 

Long Short USD TR Index 

Code CB CQISAMT3 Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on February 28th 2018, the last Rebalancing Date. 

 

Piotroski Strategy Mid-

Cap Long Short USD 

TR/ER Index 

Bloomberg Ticker ISIN Weights 

RUSH ENTER-CL A RUSHA US Equity US7818462092 3.33% 

FLOTEK INDS FTK US Equity US3433891021 3.33% 

PACIFIC ETHANOL PEIX US Equity US69423U3059 3.33% 

ATN INTERNATIONA ATNI US Equity US00215F1075 3.33% 

STARTEK INC SRT US Equity US85569C1071 3.33% 

MONEYGRAM INTERN MGI US Equity US60935Y2081 3.33% 

ALTRA INDUSTRIAL AIMC US Equity US02208R1068 3.33% 

METHODE ELEC MEI US Equity US5915202007 3.33% 

ENTERCOM COMM-A ETM US Equity US2936391000 3.33% 

QUINSTREET INC QNST US Equity US74874Q1004 3.33% 

HMS HOLDINGS COR HMSY US Equity US40425J1016 3.33% 

CASELLA WASTE CWST US Equity US1474481041 3.33% 

GLOBALSTAR INC GSAT US Equity US3789734080 3.33% 

PCM INC PCMI US Equity US69323K1007 3.33% 

KIMBALL INTL -B KBAL US Equity US4942741038 3.33% 

PERRY ELLIS INTL PERY US Equity US2888531041 3.33% 

GENESCO INC GCO US Equity US3715321028 3.33% 

EW SCRIPPS-A SSP US Equity US8110544025 3.33% 

NAUTILUS INC NLS US Equity US63910B1026 3.33% 

CLEAN ENERGY FUE CLNE US Equity US1844991018 3.33% 

ICF INTERNATIONA ICFI US Equity US44925C1036 3.33% 

CROCS INC CROX US Equity US2270461096 3.33% 

EXONE CO/THE XONE US Equity US3021041047 3.33% 
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MALIBU BOATS-A MBUU US Equity US56117J1007 3.33% 

BOOT BARN HOLDIN BOOT US Equity US0994061002 3.33% 

INOVALON HOLDI-A INOV US Equity US45781D1019 3.33% 

GLAUKOS CORP GKOS US Equity US3773221029 3.33% 

GMS INC GMS US Equity US36251C1036 3.33% 

RENEWABLE ENERGY REGI US Equity US75972A3014 3.33% 

SMART GLOBAL HOL SGH US Equity KYG8232Y1017 3.33% 

SPDR S&P 500 ETF 

TRUST 

SPY US Equity US78462F1030 -106.39% 

 

  



SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 389  

76809154-1 

 “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: 

(a) 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”); 

(b) offer sufficient liquidity on the admissible regulated market; 

(c) be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) mot 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 “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. 

(a) 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: 

(a) Management Fee “MF” is equal to 1%. 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 
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4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Connected Future 30-70 EUR 

TR Index 

Code CB CQISAAP6 Index 

 

  

http://www.cirdancapital.com/
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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% 

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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“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: 

(a) 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”); 

(b) offer sufficient liquidity on the admissible regulated market; 

(c) be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 “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: 

(a) Management Fee “MF” is equal to 1%. 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 
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4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Connected Future 30-70 GBP 

TR Index 

Code CB CQISAAP9 Index 

 

  

http://www.cirdancapital.com/
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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% 

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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“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: 

(a) 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”); 

(b) offer sufficient liquidity on the admissible regulated market; 

(c) be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 “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: 

(a) Management Fee “MF” is equal to 1%. 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 
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4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Connected Future 60-40 EUR 

TR Index 

Code CB CQISAAP7 Index 

 

  

http://www.cirdancapital.com/
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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% 

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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“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: 

(a) 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”); 

(b) offer sufficient liquidity on the admissible regulated market; 

(c) be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 “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: 

(a) Management Fee “MF” is equal to 1%. 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 
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4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Connected Future 60-40 GBP 

TR Index 

Code CB CQISAAP8 Index 

 

  

http://www.cirdancapital.com/
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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% 

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% 

 

  



SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 405  

76809154-1 

“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: 

(a) 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”); 

(b) offer sufficient liquidity on the admissible regulated market; 

(c) be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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: 

(a) Management Fee “MF” is equal to 1%. 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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. 
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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 

Connected Future EUR TR 

Index 

Code CB CQISAAP4 Index 

 

  

http://www.cirdancapital.com/
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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% 

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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“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: 

(a) 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”); 

(b) offer sufficient liquidity on the admissible regulated market; 

(c) be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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: 

(a) Management Fee “MF” is equal to 1%. 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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. 
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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 

Connected Future GBP TR 

Index 

Code CB CQISAAP5 Index 

 

  

http://www.cirdancapital.com/
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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% 

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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“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: 

(a) 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”); 

(b) offer sufficient liquidity on the admissible regulated market; 

(c) be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 “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: 

(a) Management Fee “MF” is equal to 1%. 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 
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4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Creative Thinking 30-70 EUR 

TR Index 

Code CB CQISAAP1 Index 

 

  

http://www.cirdancapital.com/


SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 416  

76809154-1 

APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date. 

Creative Thinking 30-70 

EUR TR Index 

Bloomberg Ticker ISIN Weights 

APPLE INC AAPL US Equity US0378331005 1.50% 

MICROSOFT CORP MSFT US Equity US5949181045 1.50% 

AMAZON.COM INC AMZN US Equity US0231351067 1.50% 

ALPHABET INC-CL A GOOGL US Equity US02079K3059 1.50% 

FACEBOOK INC-CLASS 

A 

FB US Equity US30303M1027 1.50% 

TESLA INC TSLA US Equity US88160R1014 1.50% 

JOHNSON & JOHNSON BRK/B US Equity US0846707026 1.50% 

NVIDIA CORP V US Equity US92826C8394 1.50% 

NESTLE SA-REG WMT US Equity US9311421039 1.50% 

PAYPAL HOLDINGS 

INC 

JNJ US Equity US4781601046 1.50% 

ROCHE HOLDING AG-

GENUSSCHEIN 

JPM US Equity US46625H1005 1.50% 

ADOBE INC PG US Equity US7427181091 1.50% 

NETFLIX INC MA US Equity US57636Q1040 1.50% 

SALESFORCE.COM INC NVDA US Equity US67066G1040 1.50% 

PFIZER INC UNH US Equity US91324P1021 1.50% 

MERCK & CO. INC. DIS US Equity US2546871060 1.50% 

NOVARTIS AG-REG HD US Equity US4370761029 1.50% 

ORACLE CORP NESN US Equity CH0038863350 1.50% 

ABBOTT 

LABORATORIES 

PYPL US Equity US70450Y1038 1.50% 

CISCO SYSTEMS INC ROG US Equity US7751331015 1.50% 

ISHARES CORE EURO 

CORP BOND 

IEAC LN Equity IE00B3F81R35 70.00% 

   100.00% 
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“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: 

(a) 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”); 

(b) offer sufficient liquidity on the admissible regulated market; 

(c) be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 “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: 

(a) Management Fee “MF” is equal to 1%. 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 
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4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Creative Thinking 30-70 GBP 

TR Index 

Code CB CQISAAP2 Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

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

Creative Thinking 30-70 

GBP TR Index 

Bloomberg Ticker ISIN Weights 

APPLE INC AAPL US Equity US0378331005 1.50% 

MICROSOFT CORP MSFT US Equity US5949181045 1.50% 

AMAZON.COM INC AMZN US Equity US0231351067 1.50% 

ALPHABET INC-CL A GOOGL US Equity US02079K3059 1.50% 

FACEBOOK INC-CLASS 

A 

FB US Equity US30303M1027 1.50% 

TESLA INC TSLA US Equity US88160R1014 1.50% 

JOHNSON & JOHNSON BRK/B US Equity US0846707026 1.50% 

NVIDIA CORP V US Equity US92826C8394 1.50% 

NESTLE SA-REG WMT US Equity US9311421039 1.50% 

PAYPAL HOLDINGS 

INC 

JNJ US Equity US4781601046 1.50% 

ROCHE HOLDING AG-

GENUSSCHEIN 

JPM US Equity US46625H1005 1.50% 

ADOBE INC PG US Equity US7427181091 1.50% 

NETFLIX INC MA US Equity US57636Q1040 1.50% 

SALESFORCE.COM INC NVDA US Equity US67066G1040 1.50% 

PFIZER INC UNH US Equity US91324P1021 1.50% 

MERCK & CO. INC. DIS US Equity US2546871060 1.50% 

NOVARTIS AG-REG HD US Equity US4370761029 1.50% 

ORACLE CORP NESN US Equity CH0038863350 1.50% 

ABBOTT 

LABORATORIES 

PYPL US Equity US70450Y1038 1.50% 

CISCO SYSTEMS INC ROG US Equity US7751331015 1.50% 

ISHARES CORE GBP 

CORP BOND 

SLXX LN Equity IE00B00FV011 70.00% 

   100.00% 
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“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: 

(a) 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”); 

(b) offer sufficient liquidity on the admissible regulated market; 

(c) be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 “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: 

(a) Management Fee “MF” is equal to 1%. 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 
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4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Creative Thinking 60-40 EUR 

TR Index 

Code CB CQISAAP0 Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date. 

Creative Thinking 60-40 

EUR TR Index 

Bloomberg Ticker ISIN Weights 

APPLE INC AAPL US Equity US0378331005 3.00% 

MICROSOFT CORP MSFT US Equity US5949181045 3.00% 

AMAZON.COM INC AMZN US Equity US0231351067 3.00% 

ALPHABET INC-CL A GOOGL US Equity US02079K3059 3.00% 

FACEBOOK INC-CLASS 

A 

FB US Equity US30303M1027 3.00% 

TESLA INC TSLA US Equity US88160R1014 3.00% 

JOHNSON & JOHNSON BRK/B US Equity US0846707026 3.00% 

NVIDIA CORP V US Equity US92826C8394 3.00% 

NESTLE SA-REG WMT US Equity US9311421039 3.00% 

PAYPAL HOLDINGS 

INC 

JNJ US Equity US4781601046 3.00% 

ROCHE HOLDING AG-

GENUSSCHEIN 

JPM US Equity US46625H1005 3.00% 

ADOBE INC PG US Equity US7427181091 3.00% 

NETFLIX INC MA US Equity US57636Q1040 3.00% 

SALESFORCE.COM INC NVDA US Equity US67066G1040 3.00% 

PFIZER INC UNH US Equity US91324P1021 3.00% 

MERCK & CO. INC. DIS US Equity US2546871060 3.00% 

NOVARTIS AG-REG HD US Equity US4370761029 3.00% 

ORACLE CORP NESN US Equity CH0038863350 3.00% 

ABBOTT 

LABORATORIES 

PYPL US Equity US70450Y1038 3.00% 

CISCO SYSTEMS INC ROG US Equity US7751331015 3.00% 

ISHARES CORE EURO 

CORP BOND 

IEAC LN Equity IE00B3F81R35 40.00% 

   100.00% 
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“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: 

(a) 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”); 

(b) offer sufficient liquidity on the admissible regulated market; 

(c) be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 “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: 

(a) Management Fee “MF” is equal to 1%. 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 
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4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Creative Thinking 60-40 GBP 

TR Index 

Code CB CQISAAP3 Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date. 

Creative Thinking 60-40 

GBP TR Index 

Bloomberg Ticker ISIN Weights 

APPLE INC AAPL US Equity US0378331005 3.00% 

MICROSOFT CORP MSFT US Equity US5949181045 3.00% 

AMAZON.COM INC AMZN US Equity US0231351067 3.00% 

ALPHABET INC-CL A GOOGL US Equity US02079K3059 3.00% 

FACEBOOK INC-CLASS 

A 

FB US Equity US30303M1027 3.00% 

TESLA INC TSLA US Equity US88160R1014 3.00% 

JOHNSON & JOHNSON BRK/B US Equity US0846707026 3.00% 

NVIDIA CORP V US Equity US92826C8394 3.00% 

NESTLE SA-REG WMT US Equity US9311421039 3.00% 

PAYPAL HOLDINGS 

INC 

JNJ US Equity US4781601046 3.00% 

ROCHE HOLDING AG-

GENUSSCHEIN 

JPM US Equity US46625H1005 3.00% 

ADOBE INC PG US Equity US7427181091 3.00% 

NETFLIX INC MA US Equity US57636Q1040 3.00% 

SALESFORCE.COM INC NVDA US Equity US67066G1040 3.00% 

PFIZER INC UNH US Equity US91324P1021 3.00% 

MERCK & CO. INC. DIS US Equity US2546871060 3.00% 

NOVARTIS AG-REG HD US Equity US4370761029 3.00% 

ORACLE CORP NESN US Equity CH0038863350 3.00% 

ABBOTT 

LABORATORIES 

PYPL US Equity US70450Y1038 3.00% 

CISCO SYSTEMS INC ROG US Equity US7751331015 3.00% 

ISHARES CORE GBP 

CORP BOND 

SLXX LN Equity IE00B00FV011 40.00% 

   100.00% 
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“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: 

(a) 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”); 

(b) offer sufficient liquidity on the admissible regulated market; 

(c) be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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: 

(a) Management Fee “MF” is equal to 1%. 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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. 
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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 

Creative Thinking EUR TR 

Index 

Code CB CQISAAE8 Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date. 

Creative Thinking EUR 

TR Index 

Bloomberg Ticker ISIN Weights 

APPLE INC AAPL US Equity US0378331005 5.00% 

MICROSOFT CORP MSFT US Equity US5949181045 5.00% 

AMAZON.COM INC AMZN US Equity US0231351067 5.00% 

ALPHABET INC-CL A GOOGL US Equity US02079K3059 5.00% 

FACEBOOK INC-CLASS 

A 

FB US Equity US30303M1027 5.00% 

TESLA INC TSLA US Equity US88160R1014 5.00% 

JOHNSON & JOHNSON JNJ US Equity US4781601046 5.00% 

NVIDIA CORP NVDA US Equity US67066G1040 5.00% 

NESTLE SA-REG NESN US Equity CH0038863350 5.00% 

PAYPAL HOLDINGS 

INC 

PYPL US Equity US70450Y1038 5.00% 

ROCHE HOLDING AG-

GENUSSCHEIN 

ROG US Equity US7751331015 5.00% 

ADOBE INC ADBE US Equity US00724F1012 5.00% 

NETFLIX INC NFLX US Equity US64110L1061 5.00% 

SALESFORCE.COM INC CRM US Equity US79466L3024 5.00% 

PFIZER INC PFE US Equity US7170811035 5.00% 

MERCK & CO. INC. MRK US Equity US58933Y1055 5.00% 

NOVARTIS AG-REG NOVN US Equity US66988N1063 5.00% 

ORACLE CORP ORCL US Equity US68389X1054 5.00% 

ABBOTT 

LABORATORIES 

ABT US Equity US0028241000 5.00% 

CISCO SYSTEMS INC CSCO US Equity US17275R1023 5.00% 

   100.00% 
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“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: 

(a) 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”); 

(b) offer sufficient liquidity on the admissible regulated market; 

(c) be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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: 

(a) Management Fee “MF” is equal to 1%. 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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. 
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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 

Creative Thinking GBP TR 

Index 

Code CB CQISAAE9 Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date. 

Creative Thinking GBP 

TR Index 

Bloomberg Ticker ISIN Weights 

APPLE INC AAPL US Equity US0378331005 5.00% 

MICROSOFT CORP MSFT US Equity US5949181045 5.00% 

AMAZON.COM INC AMZN US Equity US0231351067 5.00% 

ALPHABET INC-CL A GOOGL US Equity US02079K3059 5.00% 

FACEBOOK INC-CLASS 

A 

FB US Equity US30303M1027 5.00% 

TESLA INC TSLA US Equity US88160R1014 5.00% 

JOHNSON & JOHNSON JNJ US Equity US4781601046 5.00% 

NVIDIA CORP NVDA US Equity US67066G1040 5.00% 

NESTLE SA-REG NESN US Equity CH0038863350 5.00% 

PAYPAL HOLDINGS 

INC 

PYPL US Equity US70450Y1038 5.00% 

ROCHE HOLDING AG-

GENUSSCHEIN 

ROG US Equity US7751331015 5.00% 

ADOBE INC ADBE US Equity US00724F1012 5.00% 

NETFLIX INC NFLX US Equity US64110L1061 5.00% 

SALESFORCE.COM INC CRM US Equity US79466L3024 5.00% 

PFIZER INC PFE US Equity US7170811035 5.00% 

MERCK & CO. INC. MRK US Equity US58933Y1055 5.00% 

NOVARTIS AG-REG NOVN US Equity US66988N1063 5.00% 

ORACLE CORP ORCL US Equity US68389X1054 5.00% 

ABBOTT 

LABORATORIES 

ABT US Equity US0028241000 5.00% 

CISCO SYSTEMS INC CSCO US Equity US17275R1023 5.00% 

   100.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 “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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 
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Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Protect Water 30-70 EUR TR Index Code CB CQISAAE4 Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date 

 

Name Ticker ISIN Weight 

VEOLIA 

ENVIRONNEMENT 

VIE FP Equity FR0000124141 1.88% 

SUEZ SEV FP Equity FR0010613471 1.88% 

UNITED UTILITIES 

GROUP PLC 

UU/ LN Equity GB00B39J2M42 1.88% 

SEVERN TRENT PLC SVT LN Equity GB00B1FH8J72 1.88% 

PENNON GROUP PLC PNN LN Equity GB00B18V8630 1.88% 

EVOQUA WATER 

TECHNOLOGIES CO 

AQUA US Equity US30057T1051 1.88% 

AMERICAN STATES 

WATER CO 

AWR US Equity US0298991011 1.88% 

ANTOFAGASTA PLC ANTO LN Equity GB0000456144 1.88% 

SJW GROUP SJW US Equity US7843051043 1.88% 

MIDDLESEX WATER 

CO 

MSEX US Equity US5966801087 1.88% 

YORK WATER CO YORW US Equity US9871841089 1.88% 

ARTESIAN RESOURCES 

CORP-CL A 

ARTNA US Equity US0431132085 1.88% 

CADIZ INC CDZI US Equity US1275372076 1.88% 

PURE CYCLE CORP PCYO US Equity US7462283034 1.88% 

CONSOLIDATED 

WATER CO-ORD SH 

CWCO US Equity KYG237731073 1.88% 

ST JAMES'S PLACE PLC STJ LN Equity GB0007669376 1.88% 

ISHARES CORE EURO 

CORP BOND 

IEAC LN Equity IE00B3F81R35 70.00% 

   100.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 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% 
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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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 
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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 

Protect Water 30-70 GBP TR Index Code CB CQISAAE7 Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date 

Name Ticker ISIN Weight 

VEOLIA 

ENVIRONNEMENT 

VIE FP Equity FR0000124141 1.88% 

SUEZ SEV FP Equity FR0010613471 1.88% 

UNITED UTILITIES 

GROUP PLC 

UU/ LN Equity GB00B39J2M42 1.88% 

SEVERN TRENT PLC SVT LN Equity GB00B1FH8J72 1.88% 

PENNON GROUP PLC PNN LN Equity GB00B18V8630 1.88% 

EVOQUA WATER 

TECHNOLOGIES CO 

AQUA US Equity US30057T1051 1.88% 

AMERICAN STATES 

WATER CO 

AWR US Equity US0298991011 1.88% 

ANTOFAGASTA PLC ANTO LN Equity GB0000456144 1.88% 

SJW GROUP SJW US Equity US7843051043 1.88% 

MIDDLESEX WATER 

CO 

MSEX US Equity US5966801087 1.88% 

YORK WATER CO YORW US Equity US9871841089 1.88% 

ARTESIAN RESOURCES 

CORP-CL A 

ARTNA US Equity US0431132085 1.88% 

CADIZ INC CDZI US Equity US1275372076 1.88% 

PURE CYCLE CORP PCYO US Equity US7462283034 1.88% 

CONSOLIDATED 

WATER CO-ORD SH 

CWCO US Equity KYG237731073 1.88% 

ST JAMES'S PLACE PLC STJ LN Equity GB0007669376 1.88% 

ISHARES CORE GBP 

CORP BOND 

SLXX LN Equity IE00B00FV011 70.00% 

   100.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 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% 
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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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 
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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 

Protect Water 60-40 EUR TR Index Code CB CQISAAE5 Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date 

Name Ticker ISIN Weight 

VEOLIA 

ENVIRONNEMENT 

VIE FP Equity FR0000124141 3.75% 

SUEZ SEV FP Equity FR0010613471 3.75% 

UNITED UTILITIES 

GROUP PLC 

UU/ LN Equity GB00B39J2M42 3.75% 

SEVERN TRENT PLC SVT LN Equity GB00B1FH8J72 3.75% 

PENNON GROUP PLC PNN LN Equity GB00B18V8630 3.75% 

EVOQUA WATER 

TECHNOLOGIES CO 

AQUA US Equity US30057T1051 3.75% 

AMERICAN STATES 

WATER CO 

AWR US Equity US0298991011 3.75% 

ANTOFAGASTA PLC ANTO LN Equity GB0000456144 3.75% 

SJW GROUP SJW US Equity US7843051043 3.75% 

MIDDLESEX WATER 

CO 

MSEX US Equity US5966801087 3.75% 

YORK WATER CO YORW US Equity US9871841089 3.75% 

ARTESIAN RESOURCES 

CORP-CL A 

ARTNA US Equity US0431132085 3.75% 

CADIZ INC CDZI US Equity US1275372076 3.75% 

PURE CYCLE CORP PCYO US Equity US7462283034 3.75% 

CONSOLIDATED 

WATER CO-ORD SH 

CWCO US Equity KYG237731073 3.75% 

ST JAMES'S PLACE PLC STJ LN Equity GB0007669376 3.75% 

ISHARES CORE EURO 

CORP BOND 

IEAC LN Equity IE00B3F81R35 40.00% 

   100.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 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% 
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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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 
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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 

Protect Water 60-40 GBP TR Index Code CB CQISAAE6 Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date 

Name Ticker ISIN Weight 

VEOLIA 

ENVIRONNEMENT 

VIE FP Equity FR0000124141 3.75% 

SUEZ SEV FP Equity FR0010613471 3.75% 

UNITED UTILITIES 

GROUP PLC 

UU/ LN Equity GB00B39J2M42 3.75% 

SEVERN TRENT PLC SVT LN Equity GB00B1FH8J72 3.75% 

PENNON GROUP PLC PNN LN Equity GB00B18V8630 3.75% 

EVOQUA WATER 

TECHNOLOGIES CO 

AQUA US Equity US30057T1051 3.75% 

AMERICAN STATES 

WATER CO 

AWR US Equity US0298991011 3.75% 

ANTOFAGASTA PLC ANTO LN Equity GB0000456144 3.75% 

SJW GROUP SJW US Equity US7843051043 3.75% 

MIDDLESEX WATER 

CO 

MSEX US Equity US5966801087 3.75% 

YORK WATER CO YORW US Equity US9871841089 3.75% 

ARTESIAN RESOURCES 

CORP-CL A 

ARTNA US Equity US0431132085 3.75% 

CADIZ INC CDZI US Equity US1275372076 3.75% 

PURE CYCLE CORP PCYO US Equity US7462283034 3.75% 

CONSOLIDATED 

WATER CO-ORD SH 

CWCO US Equity KYG237731073 3.75% 

ST JAMES'S PLACE PLC STJ LN Equity GB0007669376 3.75% 

ISHARES CORE GBP 

CORP BOND 

SLXX LN Equity IE00B00FV011 40.00% 

   100.00% 

 

  



SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 453  

76809154-1 

“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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.  

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. 
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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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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  

http://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 

Protect Water EUR TR Index Code CB CQISAAE2 Index 
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date 

Name Ticker ISIN Weight 

VEOLIA 

ENVIRONNEMENT 

VIE FP Equity FR0000124141 6.25% 

SUEZ SEV FP Equity FR0010613471 6.25% 

UNITED UTILITIES 

GROUP PLC 

UU/ LN Equity GB00B39J2M42 6.25% 

SEVERN TRENT PLC SVT LN Equity GB00B1FH8J72 6.25% 

PENNON GROUP PLC PNN LN Equity GB00B18V8630 6.25% 

EVOQUA WATER 

TECHNOLOGIES CO 

AQUA US Equity US30057T1051 6.25% 

AMERICAN STATES 

WATER CO 

AWR US Equity US0298991011 6.25% 

ANTOFAGASTA PLC ANTO LN Equity GB0000456144 6.25% 

SJW GROUP SJW US Equity US7843051043 6.25% 

MIDDLESEX WATER 

CO 

MSEX US Equity US5966801087 6.25% 

YORK WATER CO YORW US Equity US9871841089 6.25% 

ARTESIAN RESOURCES 

CORP-CL A 

ARTNA US Equity US0431132085 6.25% 

CADIZ INC CDZI US Equity US1275372076 6.25% 

PURE CYCLE CORP PCYO US Equity US7462283034 6.25% 

CONSOLIDATED 

WATER CO-ORD SH 

CWCO US Equity KYG237731073 6.25% 

ST JAMES'S PLACE PLC STJ LN Equity GB0007669376 6.25% 

   100.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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.  

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. 
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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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

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

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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  

http://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 

Protect Water GBP TR Index Code CB CQISAAE3 Index 
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date 

Name Ticker ISIN Weight 

VEOLIA 

ENVIRONNEMENT 

VIE FP Equity FR0000124141 6.25% 

SUEZ SEV FP Equity FR0010613471 6.25% 

UNITED UTILITIES 

GROUP PLC 

UU/ LN Equity GB00B39J2M42 6.25% 

SEVERN TRENT PLC SVT LN Equity GB00B1FH8J72 6.25% 

PENNON GROUP PLC PNN LN Equity GB00B18V8630 6.25% 

EVOQUA WATER 

TECHNOLOGIES CO 

AQUA US Equity US30057T1051 6.25% 

AMERICAN STATES 

WATER CO 

AWR US Equity US0298991011 6.25% 

ANTOFAGASTA PLC ANTO LN Equity GB0000456144 6.25% 

SJW GROUP SJW US Equity US7843051043 6.25% 

MIDDLESEX WATER 

CO 

MSEX US Equity US5966801087 6.25% 

YORK WATER CO YORW US Equity US9871841089 6.25% 

ARTESIAN RESOURCES 

CORP-CL A 

ARTNA US Equity US0431132085 6.25% 

CADIZ INC CDZI US Equity US1275372076 6.25% 

PURE CYCLE CORP PCYO US Equity US7462283034 6.25% 

CONSOLIDATED 

WATER CO-ORD SH 

CWCO US Equity KYG237731073 6.25% 

ST JAMES'S PLACE PLC STJ LN Equity GB0007669376 6.25% 

   100.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 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 
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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: 

(a) Management Fee “MF” is equal to 1% 

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

European Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 
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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 

Women at the Table Europe 30-70 

EUR TR Index 

Code CB CQISANP3 Index 

 

  

http://www.cirdancapital.com/
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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% 

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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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 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 
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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: 

(a) Management Fee “MF” is equal to 1% 

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

European Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 
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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 

Women at the Table Europe 30-70 

GBP TR Index 

Code CB CQISANP5 Index 

 

  

http://www.cirdancapital.com/
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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% 

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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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 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 
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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: 

(a) Management Fee “MF” is equal to 1% 

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

European Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 
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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 

Women at the Table Europe 60-40 

EUR TR Index 

Code CB CQISANP2 Index 

 

  

http://www.cirdancapital.com/


SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 472  

76809154-1 

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% 

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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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 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 
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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: 

(a) Management Fee “MF” is equal to 1% 

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

European Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 
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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 

Women at the Table Europe 60-

40 GBP TR Index 

Code CB CQISANP6 Index 

 

  

http://www.cirdancapital.com/
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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% 

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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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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.  

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. 
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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: 

(a) Management Fee “MF” is equal to 1% 

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

European Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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  

http://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 

Women at the Table Europe EUR 

TR Index 

Code CB CQISANP0 Index 
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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% 

ALLIANZ SE-VINK ALV GR Equity DE0008404005 5.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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.  

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. 
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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: 

(a) Management Fee “MF” is equal to 1% 

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

European Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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  

http://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 

Women at the Table Europe GBP 

TR Index 

Code CB CQISANP1 Index 
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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% 

ALLIANZ SE-VINK ALV GR Equity DE0008404005 5.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 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 
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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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 
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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 

Women at the Table Global 30-70 

EUR TR Index 

Code CB CQISAET4 Index 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date 

Name Ticker ISIN Weight 

APPLE INC AAPL US Equity US0378331005 1.50% 

MICROSOFT CORP MSFT US Equity US5949181045 1.50% 

AMAZON.COM INC AMZN US Equity US0231351067 1.50% 

ALPHABET INC-CL A GOOGL US Equity US02079K3059 1.50% 

FACEBOOK INC-CLASS 

A 

FB US Equity US30303M1027 1.50% 

TESLA INC TSLA US Equity US88160R1014 1.50% 

BERKSHIRE 

HATHAWAY INC-CL B 

BRK/B US Equity US0846707026 1.50% 

VISA INC-CLASS A 

SHARES 

V US Equity US92826C8394 1.50% 

WALMART INC WMT US Equity US9311421039 1.50% 

JOHNSON & JOHNSON JNJ US Equity US4781601046 1.50% 

JPMORGAN CHASE & 

CO 

JPM US Equity US46625H1005 1.50% 

PROCTER & GAMBLE 

CO/THE 

PG US Equity US7427181091 1.50% 

MASTERCARD INC - A MA US Equity US57636Q1040 1.50% 

NVIDIA CORP NVDA US Equity US67066G1040 1.50% 

UNITEDHEALTH 

GROUP INC 

UNH US Equity US91324P1021 1.50% 

WALT DISNEY CO/THE DIS US Equity US2546871060 1.50% 

HOME DEPOT INC HD US Equity US4370761029 1.50% 

NESTLE SA-REG NESN US Equity CH0038863350 1.50% 

PAYPAL HOLDINGS 

INC 

PYPL US Equity US70450Y1038 1.50% 

ROCHE HOLDING AG-

GENUSSCHEIN 

ROG US Equity US7751331015 1.50% 
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ISHARES CORE EURO 

CORP BOND 

IEAC LN Equity IE00B3F81R35 70.00% 

   100.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 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 
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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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 
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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 

Women at the Table Global 30-70 

GBP TR Index 

Code CB CQISAET9 Index 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date 

Name Ticker ISIN Weight 

APPLE INC AAPL US Equity US0378331005 1.50% 

MICROSOFT CORP MSFT US Equity US5949181045 1.50% 

AMAZON.COM INC AMZN US Equity US0231351067 1.50% 

ALPHABET INC-CL A GOOGL US Equity US02079K3059 1.50% 

FACEBOOK INC-CLASS 

A 

FB US Equity US30303M1027 1.50% 

TESLA INC TSLA US Equity US88160R1014 1.50% 

BERKSHIRE 

HATHAWAY INC-CL B 

BRK/B US Equity US0846707026 1.50% 

VISA INC-CLASS A 

SHARES 

V US Equity US92826C8394 1.50% 

WALMART INC WMT US Equity US9311421039 1.50% 

JOHNSON & JOHNSON JNJ US Equity US4781601046 1.50% 

JPMORGAN CHASE & 

CO 

JPM US Equity US46625H1005 1.50% 

PROCTER & GAMBLE 

CO/THE 

PG US Equity US7427181091 1.50% 

MASTERCARD INC - A MA US Equity US57636Q1040 1.50% 

NVIDIA CORP NVDA US Equity US67066G1040 1.50% 

UNITEDHEALTH 

GROUP INC 

UNH US Equity US91324P1021 1.50% 

WALT DISNEY CO/THE DIS US Equity US2546871060 1.50% 

HOME DEPOT INC HD US Equity US4370761029 1.50% 

NESTLE SA-REG NESN US Equity CH0038863350 1.50% 

PAYPAL HOLDINGS 

INC 

PYPL US Equity US70450Y1038 1.50% 

ROCHE HOLDING AG-

GENUSSCHEIN 

ROG US Equity US7751331015 1.50% 
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ISHARES CORE GBP 

CORP BOND 

SLXX LN Equity IE00B00FV011 70.00% 

   100.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 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 
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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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 
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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 

Women at the Table Global 60-40 

EUR TR Index 

Code CB CQISAET3 Index 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date 

Name Ticker ISIN Weight 

APPLE INC AAPL US Equity US0378331005 3.00% 

MICROSOFT CORP MSFT US Equity US5949181045 3.00% 

AMAZON.COM INC AMZN US Equity US0231351067 3.00% 

ALPHABET INC-CL A GOOGL US Equity US02079K3059 3.00% 

FACEBOOK INC-CLASS 

A 

FB US Equity US30303M1027 3.00% 

TESLA INC TSLA US Equity US88160R1014 3.00% 

BERKSHIRE 

HATHAWAY INC-CL B 

BRK/B US Equity US0846707026 3.00% 

VISA INC-CLASS A 

SHARES 

V US Equity US92826C8394 3.00% 

WALMART INC WMT US Equity US9311421039 3.00% 

JOHNSON & JOHNSON JNJ US Equity US4781601046 3.00% 

JPMORGAN CHASE & 

CO 

JPM US Equity US46625H1005 3.00% 

PROCTER & GAMBLE 

CO/THE 

PG US Equity US7427181091 3.00% 

MASTERCARD INC - A MA US Equity US57636Q1040 3.00% 

NVIDIA CORP NVDA US Equity US67066G1040 3.00% 

UNITEDHEALTH 

GROUP INC 

UNH US Equity US91324P1021 3.00% 

WALT DISNEY CO/THE DIS US Equity US2546871060 3.00% 

HOME DEPOT INC HD US Equity US4370761029 3.00% 

NESTLE SA-REG NESN US Equity CH0038863350 3.00% 

PAYPAL HOLDINGS 

INC 

PYPL US Equity US70450Y1038 3.00% 

ROCHE HOLDING AG-

GENUSSCHEIN 

ROG US Equity US7751331015 3.00% 
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ISHARES CORE EURO 

CORP BOND 

IEAC LN Equity IE00B3F81R35 40.00% 

   100.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 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 
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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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 
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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 

Women at the Table Global 60-40 

GBP TR Index 

Code CB CQISAFE0 Index 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date 

Name Ticker ISIN Weight 

APPLE INC AAPL US Equity US0378331005 3.00% 

MICROSOFT CORP MSFT US Equity US5949181045 3.00% 

AMAZON.COM INC AMZN US Equity US0231351067 3.00% 

ALPHABET INC-CL A GOOGL US Equity US02079K3059 3.00% 

FACEBOOK INC-CLASS 

A 

FB US Equity US30303M1027 3.00% 

TESLA INC TSLA US Equity US88160R1014 3.00% 

BERKSHIRE 

HATHAWAY INC-CL B 

BRK/B US Equity US0846707026 3.00% 

VISA INC-CLASS A 

SHARES 

V US Equity US92826C8394 3.00% 

WALMART INC WMT US Equity US9311421039 3.00% 

JOHNSON & JOHNSON JNJ US Equity US4781601046 3.00% 

JPMORGAN CHASE & 

CO 

JPM US Equity US46625H1005 3.00% 

PROCTER & GAMBLE 

CO/THE 

PG US Equity US7427181091 3.00% 

MASTERCARD INC - A MA US Equity US57636Q1040 3.00% 

NVIDIA CORP NVDA US Equity US67066G1040 3.00% 

UNITEDHEALTH 

GROUP INC 

UNH US Equity US91324P1021 3.00% 

WALT DISNEY CO/THE DIS US Equity US2546871060 3.00% 

HOME DEPOT INC HD US Equity US4370761029 3.00% 

NESTLE SA-REG NESN US Equity CH0038863350 3.00% 

PAYPAL HOLDINGS 

INC 

PYPL US Equity US70450Y1038 3.00% 

ROCHE HOLDING AG-

GENUSSCHEIN 

ROG US Equity US7751331015 3.00% 
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ISHARES CORE GBP 

CORP BOND 

SLXX LN Equity IE00B00FV011 40.00% 

   100.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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.  

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. 
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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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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  

http://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 

Women at the Table Global EUR TR 

Index 

Code CB CQISAET1 Index 
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APPENDIX 

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

Name Ticker ISIN Weight 

APPLE INC AAPL US Equity US0378331005 5.00% 

MICROSOFT CORP MSFT US Equity US5949181045 5.00% 

AMAZON.COM INC AMZN US Equity US0231351067 5.00% 

ALPHABET INC-CL A GOOGL US Equity US02079K3059 5.00% 

FACEBOOK INC-CLASS 

A 

FB US Equity US30303M1027 5.00% 

TESLA INC TSLA US Equity US88160R1014 5.00% 

BERKSHIRE 

HATHAWAY INC-CL B 

BRK/B US Equity US0846707026 5.00% 

VISA INC-CLASS A 

SHARES 

V US Equity US92826C8394 5.00% 

WALMART INC WMT US Equity US9311421039 5.00% 

JOHNSON & JOHNSON JNJ US Equity US4781601046 5.00% 

JPMORGAN CHASE & 

CO 

JPM US Equity US46625H1005 5.00% 

PROCTER & GAMBLE 

CO/THE 

PG US Equity US7427181091 5.00% 

MASTERCARD INC - A MA US Equity US57636Q1040 5.00% 

NVIDIA CORP NVDA US Equity US67066G1040 5.00% 

UNITEDHEALTH 

GROUP INC 

UNH US Equity US91324P1021 5.00% 

WALT DISNEY CO/THE DIS US Equity US2546871060 5.00% 

HOME DEPOT INC HD US Equity US4370761029 5.00% 

NESTLE SA-REG NESN US Equity CH0038863350 5.00% 

PAYPAL HOLDINGS 

INC 

PYPL US Equity US70450Y1038 5.00% 

ROCHE HOLDING AG-

GENUSSCHEIN 

ROG US Equity US7751331015 5.00% 
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   100.00% 

“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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.  

3.3.2 Reinvestment of income and profits of an index Component 
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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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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  

http://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 

Women at the Table Global GBP TR 

Index 

Code CB CQISAET2 Index 
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date 

Name Ticker ISIN Weight 

APPLE INC AAPL US Equity US0378331005 5.00% 

MICROSOFT CORP MSFT US Equity US5949181045 5.00% 

AMAZON.COM INC AMZN US Equity US0231351067 5.00% 

ALPHABET INC-CL A GOOGL US Equity US02079K3059 5.00% 

FACEBOOK INC-CLASS 

A 

FB US Equity US30303M1027 5.00% 

TESLA INC TSLA US Equity US88160R1014 5.00% 

BERKSHIRE 

HATHAWAY INC-CL B 

BRK/B US Equity US0846707026 5.00% 

VISA INC-CLASS A 

SHARES 

V US Equity US92826C8394 5.00% 

WALMART INC WMT US Equity US9311421039 5.00% 

JOHNSON & JOHNSON JNJ US Equity US4781601046 5.00% 

JPMORGAN CHASE & 

CO 

JPM US Equity US46625H1005 5.00% 

PROCTER & GAMBLE 

CO/THE 

PG US Equity US7427181091 5.00% 

MASTERCARD INC - A MA US Equity US57636Q1040 5.00% 

NVIDIA CORP NVDA US Equity US67066G1040 5.00% 

UNITEDHEALTH 

GROUP INC 

UNH US Equity US91324P1021 5.00% 

WALT DISNEY CO/THE DIS US Equity US2546871060 5.00% 

HOME DEPOT INC HD US Equity US4370761029 5.00% 

NESTLE SA-REG NESN US Equity CH0038863350 5.00% 

PAYPAL HOLDINGS 

INC 

PYPL US Equity US70450Y1038 5.00% 

ROCHE HOLDING AG-

GENUSSCHEIN 

ROG US Equity US7751331015 5.00% 
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   100.00% 

“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 “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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 
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4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Made in Italy 30-70 EUR TR Index Code CB CQISAGE2 Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date 

Name Ticker ISIN Weight 

DAVIDE CAMPARI-

MILANO NV 

CPR IM Equity NL0015435975 3% 

SALVATORE 

FERRAGAMO SPA 

SFER IM Equity IT0004712375 3% 

BREMBO SPA BRE IM Equity IT0005252728 3% 

DE'LONGHI SPA DLG IM Equity IT0003115950 3% 

BRUNELLO CUCINELLI 

SPA 

BC IM Equity IT0004764699 3% 

MONCLER SPA MONC IM Equity IT0004965148 3% 

FERRARI NV RACE US Equity NL0011585146 3% 

TECHNOGYM SPA TGYM IM Equity IT0005162406 3% 

PIRELLI & C SPA PIRC IM Equity IT0005278236 3% 

ISHARES CORE EURO 

CORP BOND 

IEAC LN Equity IE00B3F81R35 70.00% 

   100.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 “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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 
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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 

Made in Italy 30-70 GBP TR Index Code CB CQISAGE5 Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date 

Name Ticker ISIN Weight 

DAVIDE CAMPARI-

MILANO NV 

CPR IM Equity NL0015435975 3% 

SALVATORE 

FERRAGAMO SPA 

SFER IM Equity IT0004712375 3% 

BREMBO SPA BRE IM Equity IT0005252728 3% 

DE'LONGHI SPA DLG IM Equity IT0003115950 3% 

BRUNELLO CUCINELLI 

SPA 

BC IM Equity IT0004764699 3% 

MONCLER SPA MONC IM Equity IT0004965148 3% 

FERRARI NV RACE US Equity NL0011585146 3% 

TECHNOGYM SPA TGYM IM Equity IT0005162406 3% 

PIRELLI & C SPA PIRC IM Equity IT0005278236 3% 

ISHARES CORE GBP 

CORP BOND 

SLXX LN Equity IE00B00FV011 70.00% 

   100.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 “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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 
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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 

Made in Italy 60-40 EUR TR Index Code CB CQISAGE3 Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date 

Name Ticker ISIN Weight 

DAVIDE CAMPARI-

MILANO NV 

CPR IM Equity NL0015435975 6.67% 

SALVATORE 

FERRAGAMO SPA 

SFER IM Equity IT0004712375 6.67% 

BREMBO SPA BRE IM Equity IT0005252728 6.67% 

DE'LONGHI SPA DLG IM Equity IT0003115950 6.67% 

BRUNELLO CUCINELLI 

SPA 

BC IM Equity IT0004764699 6.67% 

MONCLER SPA MONC IM Equity IT0004965148 6.67% 

FERRARI NV RACE US Equity NL0011585146 6.67% 

TECHNOGYM SPA TGYM IM Equity IT0005162406 6.67% 

PIRELLI & C SPA PIRC IM Equity IT0005278236 6.67% 

ISHARES CORE EURO 

CORP BOND 

IEAC LN Equity IE00B3F81R35 40.00% 

   100.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 “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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 
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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 

Made in Italy 60-40 GBP TR Index Code CB CQISAGE6 Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date 

Name Ticker ISIN Weight 

DAVIDE CAMPARI-

MILANO NV 

CPR IM Equity NL0015435975 6.67% 

SALVATORE 

FERRAGAMO SPA 

SFER IM Equity IT0004712375 6.67% 

BREMBO SPA BRE IM Equity IT0005252728 6.67% 

DE'LONGHI SPA DLG IM Equity IT0003115950 6.67% 

BRUNELLO CUCINELLI 

SPA 

BC IM Equity IT0004764699 6.67% 

MONCLER SPA MONC IM Equity IT0004965148 6.67% 

FERRARI NV RACE US Equity NL0011585146 6.67% 

TECHNOGYM SPA TGYM IM Equity IT0005162406 6.67% 

PIRELLI & C SPA PIRC IM Equity IT0005278236 6.67% 

ISHARES CORE GBP 

CORP BOND 

SLXX LN Equity IE00B00FV011 40.00% 

   100.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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: 

(a) Management Fee “MF” is equal to 1% 

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

Italian Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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. 
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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 

Made in Italy EUR TR Index Code CB CQISAGE0 Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date 

Name Ticker ISIN Weight 

DAVIDE CAMPARI-

MILANO NV 

CPR IM Equity NL0015435975 11.11% 

SALVATORE 

FERRAGAMO SPA 

SFER IM Equity IT0004712375 11.11% 

BREMBO SPA BRE IM Equity IT0005252728 11.11% 

DE'LONGHI SPA DLG IM Equity IT0003115950 11.11% 

BRUNELLO CUCINELLI 

SPA 

BC IM Equity IT0004764699 11.11% 

MONCLER SPA MONC IM Equity IT0004965148 11.11% 

FERRARI NV RACE US Equity NL0011585146 11.11% 

TECHNOGYM SPA TGYM IM Equity IT0005162406 11.11% 

PIRELLI & C SPA PIRC IM Equity IT0005278236 11.11% 

   100.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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.  

3.3.2 Reinvestment of income and profits of an index Component 
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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: 

(a) Management Fee “MF” is equal to 1% 

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

Italian Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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  

http://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 

Made in Italy GBP TR Index Code CB CQISAGE1 Index 
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date 

Name Ticker ISIN Weight 

DAVIDE CAMPARI-

MILANO NV 

CPR IM Equity NL0015435975 11.11% 

SALVATORE 

FERRAGAMO SPA 

SFER IM Equity IT0004712375 11.11% 

BREMBO SPA BRE IM Equity IT0005252728 11.11% 

DE'LONGHI SPA DLG IM Equity IT0003115950 11.11% 

BRUNELLO CUCINELLI 

SPA 

BC IM Equity IT0004764699 11.11% 

MONCLER SPA MONC IM Equity IT0004965148 11.11% 

FERRARI NV RACE US Equity NL0011585146 11.11% 

TECHNOGYM SPA TGYM IM Equity IT0005162406 11.11% 

PIRELLI & C SPA PIRC IM Equity IT0005278236 11.11% 

   100.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 
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4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Invest with PRIDE 30-70 EUR TR 

Index 

Code CB CQISAJE6 Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date 

Name Ticker ISIN Weight 

AMAZON.COM INC AMZN US Equity US0231351067 1.50% 

AMERISOURCEBERGEN 

CORP 

ABC US Equity US03073E1055 1.50% 

APPLE INC AAPL US Equity US0378331005 1.50% 

AT&T INC T US Equity US00206R1023 1.50% 

CARDINAL HEALTH 

INC 

CAH US Equity US14149Y1082 1.50% 

CHEVRON CORP CVX US Equity US1667641005 1.50% 

KROGER CO KR US Equity US5010441013 1.50% 

MCKESSON CORP MCK US Equity US58155Q1031 1.50% 

UNITEDHEALTH 

GROUP INC 

UNH US Equity US91324P1021 1.50% 

VERIZON 

COMMUNICATIONS INC 

VZ US Equity US92343V1044 1.50% 

WALMART INC WMT US Equity US9311421039 1.50% 

WELLS FARGO & CO WFC US Equity US9497461015 1.50% 

WALGREENS BOOTS 

ALLIANCE INC 

WBA US Equity US9314271084 1.50% 

MICROSOFT CORP MSFT US Equity US5949181045 1.50% 

JPMORGAN CHASE & 

CO 

JPM US Equity US46625H1005 1.50% 

JOHNSON & JOHNSON JNJ US Equity US4781601046 1.50% 

INTL BUSINESS 

MACHINES CORP 

IBM US Equity US4592001014 1.50% 

ALPHABET INC-CL A GOOGL US Equity US02079K3059 1.50% 

COMCAST CORP-CLASS 

A 

CMCSA US Equity US20030N1019 1.50% 

COCA-COLA CO/THE KO US Equity US1912161007 1.50% 
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ISHARES CORE EURO 

CORP BOND 

IEAC LN Equity IE00B3F81R35 70.00% 

   100.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 “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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 
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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 

Invest with PRIDE 30-70 GBP TR 

Index 

Code CB CQISAJE9 Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date 

Name Ticker ISIN Weight 

AMAZON.COM INC AMZN US Equity US0231351067 1.50% 

AMERISOURCEBERGEN 

CORP 

ABC US Equity US03073E1055 1.50% 

APPLE INC AAPL US Equity US0378331005 1.50% 

AT&T INC T US Equity US00206R1023 1.50% 

CARDINAL HEALTH 

INC 

CAH US Equity US14149Y1082 1.50% 

CHEVRON CORP CVX US Equity US1667641005 1.50% 

KROGER CO KR US Equity US5010441013 1.50% 

MCKESSON CORP MCK US Equity US58155Q1031 1.50% 

UNITEDHEALTH 

GROUP INC 

UNH US Equity US91324P1021 1.50% 

VERIZON 

COMMUNICATIONS INC 

VZ US Equity US92343V1044 1.50% 

WALMART INC WMT US Equity US9311421039 1.50% 

WELLS FARGO & CO WFC US Equity US9497461015 1.50% 

WALGREENS BOOTS 

ALLIANCE INC 

WBA US Equity US9314271084 1.50% 

MICROSOFT CORP MSFT US Equity US5949181045 1.50% 

JPMORGAN CHASE & 

CO 

JPM US Equity US46625H1005 1.50% 

JOHNSON & JOHNSON JNJ US Equity US4781601046 1.50% 

INTL BUSINESS 

MACHINES CORP 

IBM US Equity US4592001014 1.50% 

ALPHABET INC-CL A GOOGL US Equity US02079K3059 1.50% 

COMCAST CORP-CLASS 

A 

CMCSA US Equity US20030N1019 1.50% 

COCA-COLA CO/THE KO US Equity US1912161007 1.50% 
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ISHARES CORE GBP 

CORP BOND 

SLXX LN Equity IE00B00FV011 70.00% 

   100.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 
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4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Invest with PRIDE 60-40 EUR TR 

Index 

Code CB CQISAJE7 Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date 

Name Ticker ISIN Weight 

AMAZON.COM INC AMZN US Equity US0231351067 3.00% 

AMERISOURCEBERGEN 

CORP 

ABC US Equity US03073E1055 3.00% 

APPLE INC AAPL US Equity US0378331005 3.00% 

AT&T INC T US Equity US00206R1023 3.00% 

CARDINAL HEALTH 

INC 

CAH US Equity US14149Y1082 3.00% 

CHEVRON CORP CVX US Equity US1667641005 3.00% 

KROGER CO KR US Equity US5010441013 3.00% 

MCKESSON CORP MCK US Equity US58155Q1031 3.00% 

UNITEDHEALTH 

GROUP INC 

UNH US Equity US91324P1021 3.00% 

VERIZON 

COMMUNICATIONS INC 

VZ US Equity US92343V1044 3.00% 

WALMART INC WMT US Equity US9311421039 3.00% 

WELLS FARGO & CO WFC US Equity US9497461015 3.00% 

WALGREENS BOOTS 

ALLIANCE INC 

WBA US Equity US9314271084 3.00% 

MICROSOFT CORP MSFT US Equity US5949181045 3.00% 

JPMORGAN CHASE & 

CO 

JPM US Equity US46625H1005 3.00% 

JOHNSON & JOHNSON JNJ US Equity US4781601046 3.00% 

INTL BUSINESS 

MACHINES CORP 

IBM US Equity US4592001014 3.00% 

ALPHABET INC-CL A GOOGL US Equity US02079K3059 3.00% 

COMCAST CORP-CLASS 

A 

CMCSA US Equity US20030N1019 3.00% 

COCA-COLA CO/THE KO US Equity US1912161007 3.00% 
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ISHARES CORE EURO 

CORP BOND 

IEAC LN Equity IE00B3F81R35 40.00% 

   100.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 “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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 
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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 

Invest with PRIDE 60-40 GBP TR 

Index 

Code CB CQISAJP0 Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on January 2nd 2019, the last Rebalancing Date 

Name Ticker ISIN Weight 

AMAZON.COM INC AMZN US Equity US0231351067 3.00% 

AMERISOURCEBERGEN 

CORP 

ABC US Equity US03073E1055 3.00% 

APPLE INC AAPL US Equity US0378331005 3.00% 

AT&T INC T US Equity US00206R1023 3.00% 

CARDINAL HEALTH 

INC 

CAH US Equity US14149Y1082 3.00% 

CHEVRON CORP CVX US Equity US1667641005 3.00% 

KROGER CO KR US Equity US5010441013 3.00% 

MCKESSON CORP MCK US Equity US58155Q1031 3.00% 

UNITEDHEALTH 

GROUP INC 

UNH US Equity US91324P1021 3.00% 

VERIZON 

COMMUNICATIONS INC 

VZ US Equity US92343V1044 3.00% 

WALMART INC WMT US Equity US9311421039 3.00% 

WELLS FARGO & CO WFC US Equity US9497461015 3.00% 

WALGREENS BOOTS 

ALLIANCE INC 

WBA US Equity US9314271084 3.00% 

MICROSOFT CORP MSFT US Equity US5949181045 3.00% 

JPMORGAN CHASE & 

CO 

JPM US Equity US46625H1005 3.00% 

JOHNSON & JOHNSON JNJ US Equity US4781601046 3.00% 

INTL BUSINESS 

MACHINES CORP 

IBM US Equity US4592001014 3.00% 

ALPHABET INC-CL A GOOGL US Equity US02079K3059 3.00% 

COMCAST CORP-CLASS 

A 

CMCSA US Equity US20030N1019 3.00% 

COCA-COLA CO/THE KO US Equity US1912161007 3.00% 
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ISHARES CORE GBP 

CORP BOND 

SLXX LN Equity IE00B00FV011 40.00% 

   100.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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.  

3.3.2 Reinvestment of income and profits of an index Component 
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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: 

(a) Management Fee “MF” is equal to 1% 

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

US Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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  

http://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 

Invest with PRIDE EUR TR Index Code CB CQISAJE1 Index 
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date 

Name Ticker ISIN Weight 

AMAZON.COM INC AMZN US Equity US0231351067 5.00% 

AMERISOURCEBERGEN 

CORP 

ABC US Equity US03073E1055 5.00% 

APPLE INC AAPL US Equity US0378331005 5.00% 

AT&T INC T US Equity US00206R1023 5.00% 

CARDINAL HEALTH 

INC 

CAH US Equity US14149Y1082 5.00% 

CHEVRON CORP CVX US Equity US1667641005 5.00% 

KROGER CO KR US Equity US5010441013 5.00% 

MCKESSON CORP MCK US Equity US58155Q1031 5.00% 

UNITEDHEALTH 

GROUP INC 

UNH US Equity US91324P1021 5.00% 

VERIZON 

COMMUNICATIONS INC 

VZ US Equity US92343V1044 5.00% 

WALMART INC WMT US Equity US9311421039 5.00% 

WELLS FARGO & CO WFC US Equity US9497461015 5.00% 

WALGREENS BOOTS 

ALLIANCE INC 

WBA US Equity US9314271084 5.00% 

MICROSOFT CORP MSFT US Equity US5949181045 5.00% 

JPMORGAN CHASE & 

CO 

JPM US Equity US46625H1005 5.00% 

JOHNSON & JOHNSON JNJ US Equity US4781601046 5.00% 

INTL BUSINESS 

MACHINES CORP 

IBM US Equity US4592001014 5.00% 

ALPHABET INC-CL A GOOGL US Equity US02079K3059 5.00% 

COMCAST CORP-CLASS 

A 

CMCSA US Equity US20030N1019 5.00% 

COCA-COLA CO/THE KO US Equity US1912161007 5.00% 
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   100.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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.  

3.3.2 Reinvestment of income and profits of an index Component 
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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: 

(a) Management Fee “MF” is equal to 1% 

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

US Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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  

http://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 

Invest with PRIDE GBP TR Index Code CB CQISAJE2 Index 
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date 

Name Ticker ISIN Weight 

AMAZON.COM INC AMZN US Equity US0231351067 5.00% 

AMERISOURCEBERGEN 

CORP 

ABC US Equity US03073E1055 5.00% 

APPLE INC AAPL US Equity US0378331005 5.00% 

AT&T INC T US Equity US00206R1023 5.00% 

CARDINAL HEALTH 

INC 

CAH US Equity US14149Y1082 5.00% 

CHEVRON CORP CVX US Equity US1667641005 5.00% 

KROGER CO KR US Equity US5010441013 5.00% 

MCKESSON CORP MCK US Equity US58155Q1031 5.00% 

UNITEDHEALTH 

GROUP INC 

UNH US Equity US91324P1021 5.00% 

VERIZON 

COMMUNICATIONS INC 

VZ US Equity US92343V1044 5.00% 

WALMART INC WMT US Equity US9311421039 5.00% 

WELLS FARGO & CO WFC US Equity US9497461015 5.00% 

WALGREENS BOOTS 

ALLIANCE INC 

WBA US Equity US9314271084 5.00% 

MICROSOFT CORP MSFT US Equity US5949181045 5.00% 

JPMORGAN CHASE & 

CO 

JPM US Equity US46625H1005 5.00% 

JOHNSON & JOHNSON JNJ US Equity US4781601046 5.00% 

INTL BUSINESS 

MACHINES CORP 

IBM US Equity US4592001014 5.00% 

ALPHABET INC-CL A GOOGL US Equity US02079K3059 5.00% 

COMCAST CORP-CLASS 

A 

CMCSA US Equity US20030N1019 5.00% 

COCA-COLA CO/THE KO US Equity US1912161007 5.00% 
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   100.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 
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4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Globetrotter’s Dream 30-70 EUR 

TR Index 

Code CB CQISAGP6 Index 

 

  

http://www.cirdancapital.com/
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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-REG 

LHA GR Equity DE0008232125 1.50% 

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% 
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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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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 
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4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Globetrotter’s Dream 30-70 GBP TR 

Index 

Code CB CQISAGP9 Index 

  

http://www.cirdancapital.com/
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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-REG 

LHA GR Equity DE0008232125 1.50% 

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% 
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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% 

 

  



SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 577  

76809154-1 

“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 
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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 

Globetrotter’s Dream 60-40 EUR 

TR Index 

Code CB CQISAGP8 Index 

 

  

http://www.cirdancapital.com/
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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-REG 

LHA GR Equity DE0008232125 3% 

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% 
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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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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 
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4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Globetrotter’s Dream 60-40 GBP TR 

Index 

Code CB CQISAGT0 Index 

 

  

http://www.cirdancapital.com/
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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% 

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% 
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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% 

 

  



SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 587  

76809154-1 

“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 

3.3.1 Weighting 

The “Globetrotter’s Dream 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 “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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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. 
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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 

Globetrotter’s Dream EUR TR Index Code CB CQISAGP1 Index 

 

  

http://www.cirdancapital.com/
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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% 

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% 
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EASYJET PLC EZJ LN Equity GB00B7KR2P84 5.00% 

AIR FRANCE-KLM AF FP Equity FR0000031122 5.00% 
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“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: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 

3.3.1 Weighting 

The “Globetrotter’s Dream 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 “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: 

(a) Management Fee “MF” is equal to 1% 

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

World Stocks: 

Cost per trade: 0.10% of the notional traded amount 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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. 
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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 

Globetrotter’s Dream GBP TR Index Code CB CQISAGP2 Index 

 

  

http://www.cirdancapital.com/
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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% 

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% 
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EASYJET PLC EZJ LN Equity GB00B7KR2P84 5.00% 

AIR FRANCE-KLM AF FP Equity FR0000031122 5.00% 
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“Cirdan AUD Overnight Cash Rate” Index 

1. Introduction 

The “Cirdan AUD Overnight Cash Rate” Index is an index that mimics the performance of a AUD deposit 

invested at the overnight rate. 

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 AUD Overnight Cash Rate” Index is to allow customers to replicate a AUD 

deposit invested at the overnight rate. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan AUD Overnight Cash Rate” Index consists of a hypothetical AUD deposit invested at the 

overnight rate. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan AUD Overnight Cash Rate” Index, an underlying must comply with the 

following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 AUD Overnight Cash Rate” 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 AUD Overnight Cash Rate” Index is calculated with all profits reinvested. 

3.3.3 Currency and foreign exchange risk  

The currency of the Cirdan Index is the AUD. The foreign exchange risk is not hedged. 



SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 598  

76809154-1 

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: 

(a) Total Fees “TF” are equal to 0% 

(b) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(c) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Cirdan AUD Overnight Cash Rate Code CB CQISRAUD Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Index Components 

 

Cirdan AUD Overnight 

Cash Rate 

ISIN Name Weights 

RBACOR Index N.A. RBA Interbank Overnight 

Cash Rate 

100% 
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“Cirdan CAD Overnight Cash Rate” Index 

1. Introduction 

The “Cirdan CAD Overnight Cash Rate” Index is an index that mimics the performance of a CAD deposit 

invested at the overnight rate. 

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 CAD Overnight Cash Rate” Index is to allow customers to replicate a CAD deposit 

invested at the overnight rate. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The "Cirdan CAD Overnight Cash Rate" Index consists of a hypothetical CAD deposit invested at the overnight 

rate. 

3.2 Technical Eligibility Criteria 

To be present within the "Cirdan CAD Overnight Cash Rate" Index, an underlying must comply with the 

following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 CAD Overnight Cash Rate” 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 CAD Overnight Cash Rate” Index is calculated with all profits reinvested. 

3.3.3 Currency and foreign exchange risk The currency of the Cirdan Index is the CAD. The foreign 

exchange risk is not hedged. 
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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: 

(a) Total Fees “TF” are equal to 0% 

(b) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(c) Clause 4.2 “Mechanism specific to reinvestment of income and profits of an Index Component” 4  

4. The Technical Committee 

4.1 List of Technical Committee members 

Members Substitute Members Function 

Christian Pemberton Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Cirdan CAD Overnight 

Cash Rate 

Code CB CQISRCAD Index 

  

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Index Components 

Cirdan CAD Overnight Cash 

Rate 

ISIN Name Weights 

CAONREPO Index N.A. Canadian Overnight 

Repo Rate Average 

100% 
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“Cirdan CHF Overnight Cash Rate” Index 

1. Introduction 

The “Cirdan CHF Overnight Cash Rate” Index is an index that mimics the performance of a CHF deposit 

invested at the overnight rate. 

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 CHF Overnight Cash Rate” Index is to allow customers to replicate a CHF 

deposit invested at the overnight rate. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The "Cirdan CHF Overnight Cash Rate" Index consists of a hypothetical CHF deposit invested at the 

overnight rate. 

3.2 Technical Eligibility Criteria 

To be present within the "Cirdan CHF Overnight Cash Rate" Index, an underlying must comply with the 

following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 CHF Overnight Cash Rate” 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 CHF Overnight Cash Rate” Index is calculated with all profits reinvested. 

3.3.3 Currency and foreign exchange risk  

The currency of the Cirdan Index is the CHF. The foreign exchange risk is not hedged. 
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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: 

(a) Total Fees “TF” are equal to 0% 

(b) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(c) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Cirdan CHF Overnight Cash 

Rate 

Code CB CQISRCHF Index 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Index Components 

Cirdan CHF Overnight 

Cash Rate 

ISIN Name Weights 

SSARON Index N.A. Swiss Average Rate O/N 

Intraday Value 

100% 
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“Cirdan EUR Overnight Cash Rate” Index 

1. Introduction 

The “Cirdan EUR Overnight Cash Rate” Index is an index that mimics the performance of a EUR deposit 

invested at the overnight EUR EONIA rate. 

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 EUR Overnight Cash Rate” Index is to allow customers to replicate a cash 

deposit invested at the overnight EUR EONIA rate. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan EUR Overnight Cash Rate” Index consists of a hypothetical EUR cash deposit invested at the 

overnight EUR EONIA rate. 

3.2 Technical Eligibility Criteria 

To be present within the " Cirdan EUR Overnight Cash Rate " Index, an underlying must comply with the 

following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 EUR Overnight Cash Rate” 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 EUR Overnight Cash Rate” Index is calculated with all profits 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. 
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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: 

(a) Total Fees “TF” are equal to 0% 

(b) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(c) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Cirdan EUR Overnight Cash 

Rate 

Code CB CQISREUR Index 

  

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Index Components 

 

Cirdan EUR Overnight 

Cash Rate 

ISIN Name Weights 

GSELINT ID Equity IE00B96CNN65 Goldman Sachs Euro 

Liquid Reserves Fund 

100% 
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“Cirdan GBP Overnight Cash Rate” Index 

1. Introduction 

The “Cirdan GBP Overnight Cash Rate” Index is an index that mimics the performance of a GBP deposit 

held with the Bank of England. 

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 GBP Overnight Cash Rate” Index is to allow customers to replicate a GBP deposit 

held with the Bank of England. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan GBP Overnight Cash Rate” Index consists of a hypothetical GBP deposit held with the Bank of 

England. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan GBP Overnight Cash Rate” Index, an underlying must comply with the 

following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 GBP Overnight Cash Rate” 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 GBP Overnight Cash Rate” Index is calculated with all profits reinvested. 

3.3.3 Currency and foreign exchange risk  

The currency of the Cirdan Index is the GBP.  
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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: 

(a) Total Fees “TF” are equal to 0% 

(b) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(c) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Cirdan GBP Overnight Cash 

Rate 

Code CB CQISRGBP Index 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Index Components 

 

Cirdan GBP Overnight 

Cash Rate 

ISIN Name Weights 

GOLDSLR ID Equity IE0006948016 Goldman Sachs PLC GS 

Sterling Liquid Reserves 

Fund Class Institutional 

100% 
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“Cirdan JPY Overnight Cash Rate” Index 

1. Introduction 

The “Cirdan JPY Overnight Cash Rate” Index is an index that mimics the performance of a JPY deposit 

invested at the overnight rate. 

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 JPY Overnight Cash Rate” Index is to allow customers to replicate a JPY deposit 

invested at the overnight rate. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan JPY Overnight Cash Rate” Index consists of a hypothetical JPY deposit invested at the overnight 

rate. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan JPY Overnight Cash Rate” Index, an underlying must comply with the 

following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 JPY Overnight Cash Rate” 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 JPY Overnight Cash Rate” Index is calculated with all profits reinvested. 

3.3.3 Currency and foreign exchange risk  



SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 613  

76809154-1 

The currency of the Cirdan Index is the JPY. 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: 

(a) Total Fees “TF” are equal to 0% 

(b) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(c) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Cirdan JPY Overnight 

Cash Rate 

Code CB CQISRJPY Index 

  

http://www.cirdancapital.com/


SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 614  

76809154-1 

APPENDIX 

The composition and Index Components 

Cirdan JPY Overnight 

Cash Rate 

ISIN Name Weights 

GSYENLA ID Equity IE00B1VR4Y86 Goldman Sachs plc Yen 

Liquid Reserves Fund 

Class Institutional 

100% 
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“Cirdan NOK Overnight Cash Rate” Index 

1. Introduction 

The “Cirdan NOK Overnight Cash Rate” Index is an index that mimics the performance of a NOK deposit 

invested at the overnight rate. 

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 NOK Overnight Cash Rate” Index is to allow customers to replicate a NOK 

deposit invested at the overnight rate. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan NOK Overnight Cash Rate” Index consists of a hypothetical NOK deposit invested at the 

overnight rate. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan NOK Overnight Cash Rate” Index, an underlying must comply with the 

following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 NOK Overnight Cash Rate” 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 NOK Overnight Cash Rate” Index is calculated with all profits reinvested. 

3.3.3 Currency and foreign exchange risk  

The currency of the Cirdan Index is the NOK. The foreign exchange risk is not hedged. 
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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: 

(a) Total Fees “TF” are equal to 0% 

(b) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(c) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Cirdan NOK Overnight Cash 

Rate 

Code CB CQISRNOK Index 

  

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Index Components 

Cirdan NOK Overnight 

Cash Rate 

ISIN Name Weights 

NKDR1T CMPN Curncy N.A. Norwegian Krone 

Overnight Deposit 

100% 
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“Cirdan NZD Overnight Cash Rate” Index 

1. Introduction 

The “Cirdan NZD Overnight Cash Rate” Index is an index that mimics the performance of a NZD deposit 

invested at the overnight rate. 

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 NZD Overnight Cash Rate” Index is to allow customers to replicate a NZD deposit 

invested at the overnight rate. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan NZD Overnight Cash Rate" Index consists of a hypothetical NZD deposit invested at the 

overnight rate. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan NZD Overnight Cash Rate” Index, an underlying must comply with the 

following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 NZD Overnight Cash Rate” 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 NZD Overnight Cash Rate” Index is calculated with all profits reinvested. 

3.3.3 Currency and foreign exchange risk  

The currency of the Cirdan Index is the NZD.  

The foreign exchange risk is not hedged. 
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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: 

(a) Total Fees “TF” are equal to 0% 

(b) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(c) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Cirdan NZD Overnight Cash 

Rate 

Code CB CQISRNZD Index 

  

  

http://www.cirdancapital.com/


SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 620  

76809154-1 

APPENDIX 

The composition and Index Components 

Cirdan NZD Overnight 

Cash Rate 

ISIN Name Weights 

NDCR1D CMPN Curncy N.A. NZD Cash Rate 100% 
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“Cirdan SEK Overnight Cash Rate” Index 

1. Introduction 

The “Cirdan SEK Overnight Cash Rate” Index is an index that mimics the performance of a SEK deposit 

invested at the overnight rate. 

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 SEK Overnight Cash Rate” Index is to allow customers to replicate a SEK 

deposit invested at the overnight rate. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan SEK Overnight Cash Rate” Index consists of a hypothetical SEK deposit invested at the 

overnight rate. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan SEK Overnight Cash Rate” Index, an underlying must comply with the 

following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 SEK Overnight Cash Rate” 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 SEK Overnight Cash Rate” Index is calculated with all profits reinvested. 

3.3.3 Currency and foreign exchange risk  

The currency of the Cirdan Index is the SEK. The foreign exchange risk is not hedged. 
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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: 

(a) Total Fees “TF” are equal to 0% 

(b) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(c) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Cirdan SEK Overnight Cash Rate Code CB CQISRSEK Index 

  

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Index Components 

Cirdan SEK Overnight 

Cash Rate 

ISIN Name Weights 

STIB1D Index N.A. Stockholm Interbank Offer 

Rate 

100% 
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“Cirdan USD Overnight Cash Rate” Index 

1. Introduction 

The “Cirdan USD Overnight Cash Rate” Index is an index that mimics the performance of a USD deposit 

invested at the overnight rate. 

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 USD Overnight Cash Rate” Index is to allow customers to replicate a deposit 

invested at the overnight rate. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan USD Overnight Cash Rate” Index consists of a hypothetical USD deposit invested at the 

overnight rate. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan USD Overnight Cash Rate” Index, an underlying must comply with the 

following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 USD Overnight Cash Rate” 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 USD Overnight Cash Rate” Index is calculated with all profits reinvested. 

3.3.3 Currency and foreign exchange risk  

The currency of the Cirdan Index is the USD. 
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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: 

(a) Total Fees “TF” are equal to 0% 

(b) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(c) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Cirdan USD Overnight Cash Rate Code CB CQISRTUS Index 

APPENDIX 

http://www.cirdancapital.com/
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The composition and Index Components 

Cirdan USD Overnight 

Cash Rate 

ISIN Name Weights 

GSUSLQI ID Equity IE0003763251 Goldman Sachs Funds plc 

USD Liquid Reserves Fund 

100% 
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“Cirdan Cannabis EUR TR” Index 

1. Introduction 

The “Cirdan Cannabis EUR TR” Index is designed to measure the performance of a basket of stocks of 

companies which are involved in the development, production and sale of cannabis products. 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 Cannabis EUR TR” Index is to allow customers to benefit from the appreciation of 

the underlying basket of stocks. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan Cannabis EUR TR” Index consists of listed stocks. 

3.2 Technical Eligibility Criteria 

To be present within the "Cirdan Cannabis EUR TR" Index, an underlying must comply with the following 

criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Cannabis EUR TR” Index is an equally weighted basket. 

3.3.2 Reinvestment of income and profits of an Index Component 

The “Cirdan Cannabis EUR 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. 
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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: 

(a) Management Fee is equal to 1% 

(b) Rebalancing Fee (at the time of writing) is: 

Cost per trade: 0.10% of the notional traded amount with minimum of €4 and a maximum of €29. 

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

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Cirdan Cannabis EUR TR Code CB CQISAAE3 Index 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Index Components as of the last Rebalancing Date are: 

Ticker Name Weight Region Sector 

PCLO CN Equity PHARMACIELO 

LTD 

8.33% CA Medical-Drugs 

KHRN CN Equity KHIRON LIFE 

SCIENCES CORP 

8.33% CA Medical-Drugs 

APHA CN Equity APHRIA INC 8.33% CA Medical-Drugs 

HEXO CN Equity HEXO CORP 8.33% CA Medical-Drugs 

AH CN Equity ALEAFIA HEALTH 

INC 

8.33% CA Medical-Drugs 

CRON CN Equity CRONOS GROUP 

INC 

8.33% CA Consumer Products-

Misc 

TGOD CN Equity GREEN ORGANIC 

DUTCHMAN 

HOLDI 

8.33% CA Consumer Products-

Misc 

VFF CN Equity VILLAGE FARMS 

INTERNATIONAL 

8.33% CA Agricultural 

Operations 

OGI CN Equity ORGANIGRAM 

HOLDINGS INC 

8.33% CA Medical-Whsle Drug 

Dist 

ACB CN Equity AURORA 

CANNABIS INC 

8.33% CA Medical-Drugs 

WEED CN Equity CANOPY GROWTH 

CORP 

8.33% CA Medical-Drugs 

NEPT CN Equity NEPTUNE 

WELLNESS 

SOLUTIONS I 

8.33% CA Vitamins&Nutrition 

Prod 
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“Cirdan Cannabis GBP TR” Index 

1. Introduction 

The “Cirdan Cannabis GBP TR” Index is designed to measure the performance of a basket of stocks of 

companies which are involved in the development, production and sale of cannabis products. 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 Cannabis GBP TR” Index is to allow customers to benefit from the appreciation 

of the underlying basket of stocks. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan Cannabis GBP TR” Index consists of listed stocks. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Cannabis GBP TR” Index, an underlying must comply with the following 

criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Cannabis GBP TR” Index is an equally weighted basket. 

3.3.2 Reinvestment of income and profits of an Index Component 

The “Cirdan Cannabis GBP TR” Index is calculated with ordinary dividends reinvested. 

3.3.3 Currency and foreign exchange risk  

The currency of the Cirdan Index is the GBP.  
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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: 

(a) Management Fee is equal to 1% 

(b) Rebalancing Fee (at the time of writing) is: 

Cost per trade: 0.10% of the notional traded amount with minimum of €4 and a maximum of €29. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

http://www.cirdancapital.com/
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Cirdan Cannabis GBP TR Code CB CQISAAG3 Index 

  

  



SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 633  

76809154-1 

APPENDIX 

The composition and Index Components as of the last Rebalancing Date are: 

Ticker Name Weight Region Sector 

PCLO CN Equity PHARMACIELO 

LTD 

8.33% CA Medical-Drugs 

KHRN CN Equity KHIRON LIFE 

SCIENCES CORP 

8.33% CA Medical-Drugs 

APHA CN Equity APHRIA INC 8.33% CA Medical-Drugs 

HEXO CN Equity HEXO CORP 8.33% CA Medical-Drugs 

AH CN Equity ALEAFIA HEALTH 

INC 

8.33% CA Medical-Drugs 

CRON CN Equity CRONOS GROUP 

INC 

8.33% CA Consumer Products-

Misc 

TGOD CN Equity GREEN ORGANIC 

DUTCHMAN 

HOLDI 

8.33% CA Consumer Products-

Misc 

VFF CN Equity VILLAGE FARMS 

INTERNATIONAL 

8.33% CA Agricultural 

Operations 

OGI CN Equity ORGANIGRAM 

HOLDINGS INC 

8.33% CA Medical-Whsle Drug 

Dist 

ACB CN Equity AURORA 

CANNABIS INC 

8.33% CA Medical-Drugs 

WEED CN Equity CANOPY GROWTH 

CORP 

8.33% CA Medical-Drugs 

NEPT CN Equity NEPTUNE 

WELLNESS 

SOLUTIONS I 

8.33% CA Vitamins&Nutrition 

Prod 
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“Cirdan Cannabis USD TR” Index 

1. Introduction 

The “Cirdan Cannabis USD TR” Index is designed to measure the performance of a basket of stocks of 

companies which are involved in the development, production and sale of cannabis products. 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 Cannabis USD TR” Index is to allow customers to benefit from the appreciation of 

the underlying basket of stocks. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan Cannabis USD TR” Index consists of listed stocks. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Cannabis USD TR” Index, an underlying must comply with the following 

criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Cannabis USD TR” Index is an equally weighted basket. 

3.3.2 Reinvestment of income and profits of an Index Component 

The “Cirdan Cannabis USD TR” 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. 
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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: 

(a) Management Fee is equal to 1% 

(b) Rebalancing Fee (at the time of writing) is: 

Cost per trade: 0.10% of the notional traded amount with minimum of €4 and a maximum of €29. 

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

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Cirdan Cannabis USD TR Code CB CQISAAU3 Index 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Index Components as of the last Rebalancing Date are: 

Ticker Name Weight Region Sector 

PCLO CN Equity PHARMACIELO 

LTD 

8.33% CA Medical-Drugs 

KHRN CN Equity KHIRON LIFE 

SCIENCES CORP 

8.33% CA Medical-Drugs 

APHA CN Equity APHRIA INC 8.33% CA Medical-Drugs 

HEXO CN Equity HEXO CORP 8.33% CA Medical-Drugs 

AH CN Equity ALEAFIA HEALTH 

INC 

8.33% CA Medical-Drugs 

CRON CN Equity CRONOS GROUP 

INC 

8.33% CA Consumer Products-

Misc 

TGOD CN Equity GREEN ORGANIC 

DUTCHMAN 

HOLDI 

8.33% CA Consumer Products-

Misc 

VFF CN Equity VILLAGE FARMS 

INTERNATIONAL 

8.33% CA Agricultural 

Operations 

OGI CN Equity ORGANIGRAM 

HOLDINGS INC 

8.33% CA Medical-Whsle Drug 

Dist 

ACB CN Equity AURORA 

CANNABIS INC 

8.33% CA Medical-Drugs 

WEED CN Equity CANOPY GROWTH 

CORP 

8.33% CA Medical-Drugs 

NEPT CN Equity NEPTUNE 

WELLNESS 

SOLUTIONS I 

8.33% CA Vitamins&Nutrition 

Prod 
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“Cirdan Space EUR TR” Index 

1. Introduction 

The “Cirdan Space EUR TR” Index is designed to measure the performance of a basket of stocks of companies 

which are involved in the development, production and sale of products and services related to space. 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 Space EUR TR” Index is to allow customers to benefit from the appreciation of 

the underlying basket of stocks. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan Space EUR TR” Index consists of listed stocks. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Space EUR TR” Index, an underlying must comply with the following 

criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Space EUR TR” Index is equally weighted. 

3.3.2 Reinvestment of income and profits of an Index Component 

The “Cirdan Space EUR 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. 
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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: 

(a) Management Fee is equal to 1% 

(b) Rebalancing Fee (at the time of writing) is: 

Cost per trade: 0.10% of the notional traded amount with minimum of €4 and a maximum of €29. 

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

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Cirdan Space EUR TR Code CB CQISSPCT Index 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Index Components as of the last Rebalancing Date are: 

Ticker Name Weight 

AIR FP Equity AIRBUS SE 5.01% 

RTX US Equity RAYTHEON TECHNOLOGIES CORP 4.84% 

TXT US Equity TEXTRON INC 5.01% 

GD US Equity GENERAL DYNAMICS CORP 5.01% 

LMT US Equity LOCKHEED MARTIN CORP 5.01% 

VSAT US Equity VIASAT INC 5.01% 

OSK US Equity OSHKOSH CORP 5.01% 

AAXN US Equity AXON ENTERPRISE INC 5.01% 

MOG/A US Equity No name data availible 5.01% 

SATS US Equity ECHOSTAR CORP-A 5.01% 

AER US Equity AERCAP HOLDINGS NV 5.01% 

LDO IM Equity LEONARDO SPA 5.01% 

IRDM US Equity IRIDIUM COMMUNICATIONS INC 5.01% 

AJRD US Equity No name data availible 5.01% 

SAABB SS Equity SAAB AB-B 5.01% 

HII US Equity HUNTINGTON INGALLS INDUSTRIE 5.01% 

BA/ LN Equity No name data availible 5.01% 

BA US Equity BOEING CO/THE 5.01% 

TDY US Equity TELEDYNE TECHNOLOGIES INC 5.01% 

NOC US Equity NORTHROP GRUMMAN CORP 5.01% 
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“Cirdan Space GBP TR” Index 

1. Introduction 

The “Cirdan Space GBP TR” Index is designed to measure the performance of a basket of stocks of companies 

which are involved in the development, production and sale of products and services related to space. 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 Space GBP TR” Index is to allow customers to benefit from the appreciation of the 

underlying basket of stocks. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan Space GBP TR” Index consists of listed stocks. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Space GBP TR" Index, an underlying must comply with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Space GBP TR” Index is equally weighted. 

3.3.2 Reinvestment of income and profits of an Index Component 

The “Cirdan Space GBP TR” Index is calculated with ordinary dividends 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 
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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: 

(a) Management Fee is equal to 1% 

(b) Rebalancing Fee (at the time of writing) is: 

Cost per trade: 0.10% of the notional traded amount with minimum of €4 and a maximum of €29. 

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

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Cirdan Space GBP TR Code CB CQISSPCG Index 

  

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Index Components as of the last Rebalancing Date are: 

Ticker Name Weight 

AIR FP Equity AIRBUS SE 5.01% 

RTX US Equity RAYTHEON TECHNOLOGIES CORP 4.84% 

TXT US Equity TEXTRON INC 5.01% 

GD US Equity GENERAL DYNAMICS CORP 5.01% 

LMT US Equity LOCKHEED MARTIN CORP 5.01% 

VSAT US Equity VIASAT INC 5.01% 

OSK US Equity OSHKOSH CORP 5.01% 

AAXN US Equity AXON ENTERPRISE INC 5.01% 

MOG/A US Equity No name data availible 5.01% 

SATS US Equity ECHOSTAR CORP-A 5.01% 

AER US Equity AERCAP HOLDINGS NV 5.01% 

LDO IM Equity LEONARDO SPA 5.01% 

IRDM US Equity IRIDIUM COMMUNICATIONS INC 5.01% 

AJRD US Equity No name data availible 5.01% 

SAABB SS Equity SAAB AB-B 5.01% 

HII US Equity HUNTINGTON INGALLS INDUSTRIE 5.01% 

BA/ LN Equity No name data availible 5.01% 

BA US Equity BOEING CO/THE 5.01% 

TDY US Equity TELEDYNE TECHNOLOGIES INC 5.01% 

NOC US Equity NORTHROP GRUMMAN CORP 5.01% 
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“Cirdan Space USD TR” Index 

1. Introduction 

The “Cirdan Space USD TR” Index is designed to measure the performance of a basket of stocks of companies 

which are involved in the development, production and sale of products and services related to space. 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 Space USD TR” Index is to allow customers to benefit from the appreciation of 

the underlying basket of stocks. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan Space USD TR” Index consists of listed stocks. 

3.2 Technical Eligibility Criteria 

To be present within the "Cirdan Space USD TR" Index, an underlying must comply with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Space USD TR” Index is equally weighted. 

3.3.2 Reinvestment of income and profits of an Index Component 

The “Cirdan Space USD TR” 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. 
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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: 

(a) Management Fee is equal to 1% 

(b) Rebalancing Fee (at the time of writing) is: 

Cost per trade: 0.10% of the notional traded amount with minimum of €4 and a maximum of €29. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Cirdan Space USD TR Code CB CQISSPCU Index 

http://www.cirdancapital.com/
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APPENDIX 

The composition and Index Components as of the last Rebalancing Date are: 

Ticker Name Weight 

AIR FP Equity AIRBUS SE 5.01% 

RTX US Equity RAYTHEON TECHNOLOGIES CORP 4.84% 

TXT US Equity TEXTRON INC 5.01% 

GD US Equity GENERAL DYNAMICS CORP 5.01% 

LMT US Equity LOCKHEED MARTIN CORP 5.01% 

VSAT US Equity VIASAT INC 5.01% 

OSK US Equity OSHKOSH CORP 5.01% 

AAXN US Equity AXON ENTERPRISE INC 5.01% 

MOG/A US Equity No name data availible 5.01% 

SATS US Equity ECHOSTAR CORP-A 5.01% 

AER US Equity AERCAP HOLDINGS NV 5.01% 

LDO IM Equity LEONARDO SPA 5.01% 

IRDM US Equity IRIDIUM COMMUNICATIONS INC 5.01% 

AJRD US Equity No name data availible 5.01% 

SAABB SS Equity SAAB AB-B 5.01% 

HII US Equity HUNTINGTON INGALLS INDUSTRIE 5.01% 

BA/ LN Equity No name data availible 5.01% 

BA US Equity BOEING CO/THE 5.01% 

TDY US Equity TELEDYNE TECHNOLOGIES INC 5.01% 

NOC US Equity NORTHROP GRUMMAN CORP 5.01% 

 

  



SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 646  

76809154-1 

“Cirdan Credit Strategy GBP TR” Index 

“Cirdan Credit Strategy GBP ER” Index 

1. Introduction 

The “Cirdan Credit Strategy GBP TR” and “Cirdan Credit Strategy GBP ER” Index are designed to 

measure the performance of a credit strategy realized using options. The components of the Indices are selected 

according to a proprietary algorithm. 

The Indices are 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 Credit Strategy GBP TR” Index and “Cirdan Credit Strategy GBP ER” Index 

is to allow customers to benefit from the appreciation of the underlyings. 

3. Construction and calculation rules of the Cirdan Indices 

3.1 Selection of the Cirdan Indices components 

The “Cirdan Credit Strategy GBP TR” Index and “Cirdan Credit Strategy GBP ER” Index consists of 

options. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Credit Strategy GBP TR” Index and “Cirdan Credit Strategy GBP ER” 

Index, an underlying must comply with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Credit Strategy GBP TR” Index and “Cirdan Credit Strategy GBP ER” Index is 

discretionary-weighted at each Rebalancing Date by the Technical Committee at each Technical 

Committee Meeting in accordance with the proprietary algorithm. 

3.3.2 Reinvestment of income and profits of an Index Component 
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The “Cirdan Credit Strategy GBP TR” Index is calculated with ordinary dividends reinvested. 

The “Cirdan Credit Strategy GBP ER” Index is calculated with ordinary dividends reinvested minus 

the daily return on the CB CQISRGBP Index. 

3.3.3 Currency and foreign exchange risk  

The currency of the Cirdan Indices 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 Indices will use the calculation formulas as mentioned in Appendix 1 

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

(a) Management Fee is equal to 1% 

(b) Rebalancing Fee (at the time of writing) is: 

Cost per trade: 0.10% of the notional traded amount with minimum of €4 and a maximum of €29. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 Indices. 

5. Publication 

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

http://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 Credit Strategy GBP TR Code CB CQISADE2 Index 

Cirdan Credit Strategy GBP ER Code CB CQISADE3 Index 
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APPENDIX 

The composition and Index Components of the “Cirdan Credit Strategy GBP TR” Index as of the last Rebalancing Date 

are: 

Cirdan Credit Strategy 

GBP TR 

Bloomberg Ticker ISIN Weights 

Cash n.a. n.a. 100% 

 

Cirdan Credit Strategy 

GBP ER 

Bloomberg Ticker ISIN Weights 

Cirdan Credit Strategy 

GBP TR Index 

CB CQISADE0 Index n.a. 100% 

Cidan GBP Overnight 

Cash Index 

CB CQISRGBP Index GB00BJYJ8015 0% 
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“Cirdan Credit Strategy USD TR” Index 

“Cirdan Credit Strategy USD ER” Index 

1. Introduction 

The “Cirdan Credit Strategy USD TR” and “Cirdan Credit Strategy USD ER” Index are designed to 

measure the performance of a credit strategy realized using options. The components of the Indices are selected 

according to a proprietary algorithm. 

The Indices are 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 Credit Strategy USD TR” Index and “Cirdan Credit Strategy USD ER” Index 

is to allow customers to benefit from the appreciation of the underlyings. 

3. Construction and calculation rules of the Cirdan Indices 

3.1 Selection of the Cirdan Indices components 

The “Cirdan Credit Strategy USD TR” Index and “Cirdan Credit Strategy USD ER” Index consists of 

options. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Credit Strategy USD TR” Index and “Cirdan Credit Strategy USD ER” 

Index, an underlying must comply with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Credit Strategy USD TR” Index and “Cirdan Credit Strategy USD ER” Index is 

discretionary-weighted at each Rebalancing Date by the Technical Committee at each Technical 

Committee Meeting in accordance with the proprietary algorithm. 

3.3.2 Reinvestment of income and profits of an Index Component 
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The “Cirdan Credit Strategy USD TR” Index is calculated with ordinary dividends reinvested. 

The “Cirdan Credit Strategy USD ER” Index is calculated with ordinary dividends reinvested minus 

the daily return on the CB CQISRUSD Index. 

3.3.3 Currency and foreign exchange risk  

The currency of the Cirdan Indices 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 Indices will use the calculation formulas as mentioned in Appendix 

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

(a) Management Fee is equal to 1% 

(b) Rebalancing Fee (at the time of writing) is: 

Cost per trade: 0.10% of the notional traded amount with minimum of €4 and a maximum of €29. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 Indices. 

5. Publication 

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

http://www.cirdancapital.com/


SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 652  

76809154-1 

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 Credit Strategy USD TR Code CB CQISADE4 Index 

Cirdan Credit Strategy USD ER Code CB CQISADE5 Index 
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APPENDIX 

The composition and Index Components of the “Cirdan Credit Strategy USD TR” Index as of the last Rebalancing Date 

are: 

Cirdan Credit Strategy 

USD TR 

Bloomberg Ticker ISIN Weights 

Cash n.a. n.a. 100% 

 

Cirdan Credit Strategy 

USD ER 

Bloomberg Ticker ISIN Weights 

Cirdan Credit Strategy 

USD TR Index 

CB CQISADE0 Index n.a. 100% 

Cidan USD Overnight 

Cash Index 

CB CQISRUSD Index GB00BJYJ7V54 0% 
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“Cirdan Credit Strategy EUR TR” Index 

“Cirdan Credit Strategy EUR ER” Index 

1. Introduction 

The “Cirdan Credit Strategy EUR TR” and “Cirdan Credit Strategy EUR ER” Index are designed to 

measure the performance of a credit strategy realized using options. The components of the Indices are selected 

according to a proprietary algorithm. 

The Indices are 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 Credit Strategy EUR TR” Index and “Cirdan Credit Strategy EUR ER” Index 

is to allow customers to benefit from the appreciation of the underlyings. 

3. Construction and calculation rules of the Cirdan Indices 

3.1 Selection of the Cirdan Indices components 

The “Cirdan Credit Strategy EUR TR” Index and “Cirdan Credit Strategy EUR ER” Index consists of 

options. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Credit Strategy EUR TR” Index and “Cirdan Credit Strategy EUR ER” 

Index, an underlying must comply with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Credit Strategy EUR TR” Index and “Cirdan Credit Strategy EUR ER” Index is 

discretionary-weighted at each Rebalancing Date by the Technical Committee at each Technical 

Committee Meeting in accordance with the proprietary algorithm. 

3.3.2 Reinvestment of income and profits of an Index Component 
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The “Cirdan Credit Strategy EUR TR” Index is calculated with ordinary dividends reinvested. 

The “Cirdan Credit Strategy EUR ER” Index is calculated with ordinary dividends reinvested minus 

the daily return on the CB CQISREUR Index. 

3.3.3 Currency and foreign exchange risk  

The currency of the Cirdan Indices 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 Indices will use the calculation formulas as mentioned in Appendix 1 

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

(a) Management Fee is equal to 1% 

(b) Rebalancing Fee (at the time of writing) is: 

Cost per trade: 0.10% of the notional traded amount with minimum of €4 and a maximum of €29. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 Indices. 

5. Publication 

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

http://www.cirdancapital.com/


SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 656  

76809154-1 

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 Credit Strategy EUR TR Code CB CQISADE0 Index 

Cirdan Credit Strategy EUR ER Code CB CQISADE1 Index 
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APPENDIX 

The composition and Index Components of the “Cirdan Credit Strategy EUR TR” Index as of the last Rebalancing Date 

are: 

Cirdan Credit Strategy 

EUR TR 

Bloomberg Ticker ISIN Weights 

Cash n.a. n.a. 100% 

 

Cirdan Credit Strategy 

EUR ER 

Bloomberg Ticker ISIN Weights 

Cirdan Credit Strategy 

EUR TR Index 

CB CQISADE0 Index n.a. 100% 

Cidan EUR Overnight 

Cash Index 

CB CQISREUR Index GB00BJYJ8122 0% 
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“Cirdan Leveraged Credit Strategy EUR TR” Index 

1. Introduction 

The “Cirdan Leveraged Credit Strategy EUR TR” is designed to measure the performance of a credit strategy 

realized using options. The Index is a 5 times leveraged version of the Cirdan Credit Strategy EUR TR Index. 

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 Leveraged Credit Strategy EUR TR” Index is to allow customers to benefit 

from the appreciation of the underlyings. 

3. Construction and calculation rules of the Cirdan Indices 

3.1 Selection of the Cirdan Indices components 

The “Cirdan Leveraged Credit Strategy EUR TR” Index is a 5 times leveraged version of the Cirdan Credit 

Strategy EUR TR Index. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Leveraged Credit Strategy EUR TR” Index, an underlying must comply 

with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Leveraged Credit Strategy EUR TR” Index is discretionary-weighted at each 

Rebalancing Date by the Technical Committee at each Technical Committee Meeting in accordance 

with the proprietary algorithm. 

3.3.2 Reinvestment of income and profits of an Index Component 

The “Cirdan Leveraged Credit Strategy EUR TR” Index is calculated with ordinary dividends 

reinvested. 
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3.3.3 Currency and foreign exchange risk  

The currency of the Cirdan Indices 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 Indices will use the calculation formulas as mentioned in Appendix 1 

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

(a) Management Fee is equal to 1% 

(b) Rebalancing Fee (at the time of writing) is: 

Cost per trade: 0.10% of the notional traded amount with minimum of €4 and a maximum of €29. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 Indices. 

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: 

http://www.cirdancapital.com/
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Source  Indices 

Bloomberg Page CQIS 

Cirdan Leveraged Credit Strategy 

EUR TR 

Code CB CQISADE7 Index 
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APPENDIX 

The composition and Index Components of the “Cirdan Leveraged Credit Strategy EUR TR” Index as of the last 

Rebalancing Date are: 

Cirdan Leveraged Credit 

Strategy EUR TR 

Bloomberg Ticker ISIN Weights 

Cirdan Credit Strategy 

EUR TR 

CB CQISADE0 Index n.a. 500% 
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“Cirdan Leveraged Credit Strategy GBP TR” Index 

1. Introduction 

The “Cirdan Leveraged Credit Strategy GBP TR” is designed to measure the performance of a credit strategy 

realized using options. The Index is a 5 times leveraged version of the Cirdan Credit Strategy GBP TR Index. 

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 Leveraged Credit Strategy GBP TR” Index is to allow customers to benefit from 

the appreciation of the underlyings. 

3. Construction and calculation rules of the Cirdan Indices 

3.1 Selection of the Cirdan Indices components 

The “Cirdan Leveraged Credit Strategy GBP TR” Index is a 5 times leveraged version of the Cirdan Credit 

Strategy GBP TR Index. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Leveraged Credit Strategy GBP TR” Index, an underlying must comply 

with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Leveraged Credit Strategy GBP TR” Index is discretionary-weighted at each 

Rebalancing Date by the Technical Committee at each Technical Committee Meeting in accordance 

with the proprietary algorithm. 

3.3.2 Reinvestment of income and profits of an Index Component 

The “Cirdan Leveraged Credit Strategy GBP TR” Index is calculated with ordinary dividends 

reinvested. 

3.3.3 Currency and foreign exchange risk  
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The currency of the Cirdan Indices 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 Indices will use the calculation formulas as mentioned in Appendix 1 

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

(a) Management Fee is equal to 1% 

(b) Rebalancing Fee (at the time of writing) is: 

Cost per trade: 0.10% of the notional traded amount with minimum of €4 and a maximum of €29. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 Indices. 

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 

http://www.cirdancapital.com/
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Bloomberg Page CQIS 

Cirdan Leveraged Credit Strategy 

GBP TR 

Code CB CQISADE8 Index 
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APPENDIX 

The composition and Index Components of the “Cirdan Leveraged Credit Strategy GBP TR” Index as of the last 

Rebalancing Date are: 

Cirdan Leveraged Credit 

Strategy GBP TR 

Bloomberg Ticker ISIN Weights 

Cirdan Credit Strategy 

GBP TR 

CB CQISADE2 Index n.a. 500% 
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“Cirdan Leveraged Credit Strategy USD TR” Index 

1. Introduction 

The “Cirdan Leveraged Credit Strategy USD TR” is designed to measure the performance of a credit strategy 

realized using options. The Index is a 5 times leveraged version of the Cirdan Credit Strategy USD TR Index. 

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 Leveraged Credit Strategy USD TR” Index is to allow customers to benefit from 

the appreciation of the underlyings. 

3. Construction and calculation rules of the Cirdan Indices 

3.1 Selection of the Cirdan Indices components 

The “Cirdan Leveraged Credit Strategy USD TR" Index is a 5 times leveraged version of the Cirdan Credit 

Strategy USD TR Index. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Leveraged Credit Strategy USD TR” Index, an underlying must comply 

with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Leveraged Credit Strategy USD TR” Index is discretionary-weighted at each 

Rebalancing Date by the Technical Committee at each Technical Committee Meeting in accordance 

with the proprietary algorithm. 

3.3.2 Reinvestment of income and profits of an Index Component 

The “Cirdan Leveraged Credit Strategy USD TR” Index is calculated with ordinary dividends 

reinvested. 

3.3.3 Currency and foreign exchange risk  
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The currency of the Cirdan Indices 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 Indices will use the calculation formulas as mentioned in Appendix 1 

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

(a) Management Fee is equal to 1% 

(b) Rebalancing Fee (at the time of writing) is: 

Cost per trade: 0.10% of the notional traded amount with minimum of €4 and a maximum of €29. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 Indices. 

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 

http://www.cirdancapital.com/
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Bloomberg Page CQIS 

Cirdan Leveraged Credit Strategy 

USD TR 

Code CB CQISADE6 Index 
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APPENDIX 

The composition and Index Components of the “Cirdan Leveraged Credit Strategy USD TR” Index as of the last 

Rebalancing Date are: 

Cirdan Leveraged Credit 

Strategy USD TR 

Bloomberg Ticker ISIN Weights 

Cirdan Credit Strategy 

USD TR 

CB CQISADE4 Index n.a. 500% 
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“Cirdan GBP UK ESG” Index 

1. Introduction 

The “Cirdan GBP UK ESG” Index is designed to measure the performance of a basket of stocks of UK 

companies which adhere to high standard in terms of Environmental, Social and Governance policies. 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 GBP UK ESG” Index is to allow customers to benefit from the appreciation of 

the underlying basket of stocks. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan GBP UK ESG” Index consists of stocks listed on the London Stock Exchange. 

3.2 Technical Eligibility Criteria 

To be present within the "Cirdan GBP UK ESG" Index, an underlying must comply with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 GBP UK ESG” Index is an equally weighted basket. 

3.3.2 Reinvestment of income and profits of an Index Component 

The “Cirdan GBP UK ESG” Index is calculated with ordinary dividends 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. 
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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: 

(a) Management Fee is equal to 0.7% 

(b) Rebalancing Fee (at the time of writing) is: 

Cost per trade: 0.10% of the notional traded amount with minimum of £4 and a maximum of £29. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

Cirdan GBP UK ESG Code CB CQISAAE6 Index 

http://www.cirdancapital.com/
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APPENDIX 

The composition and Index Components as of the last Rebalancing Date are: 

Cirdan GBP UK ESG Bloomberg Ticker ISIN Weights 

GLAXOSMITHKLINE 

PLC 

GSK LN Equity GB0009252882 5.00% 

ASTRAZENECA PLC AZN LN Equity GB0009895292 5.00% 

DIAGEO PLC DGE LN Equity GB0002374006 5.00% 

LLOYDS BANKING 

GROUP PLC 

LLOY LN Equity GB0008706128 5.00% 

PRUDENTIAL PLC PRU LN Equity GB0007099541 5.00% 

VODAFONE GROUP PLC VOD LN Equity GB00BH4HKS39 5.00% 

RELX PLC REL LN Equity GB00B2B0DG97 5.00% 

COMPASS GROUP PLC CPG LN Equity GB00BD6K4575 5.00% 

ANGLO AMERICAN PLC AAL LN Equity GB00B1XZS820 5.00% 

BT GROUP PLC BT/A LN Equity GB0030913577 5.00% 

LONDON STOCK 

EXCHANGE GROUP 

LSE LN Equity GB00B0SWJX34 5.00% 

LEGAL & GENERAL 

GROUP PLC 

LGEN LN Equity GB0005603997 5.00% 

WPP PLC WPP LN Equity JE00B8KF9B49 5.00% 

COCA-COLA HBC AG-DI CCH LN Equity CH0198251305 5.00% 

MONDI PLC MNDI LN Equity GB00B1CRLC47 5.00% 

WHITBREAD PLC WTB LN Equity GB00B1KJJ408 5.00% 

3I GROUP PLC III LN Equity GB00B1YW4409 5.00% 

BUNZL PLC BNZL LN Equity GB00B0744B38 5.00% 

CENTRAL AFRICAN 

GOLD LTD 

CAN LN Equity GB00B1YQTS12 5.00% 

PEARSON PLC PSON LN Equity GB0006776081 5.00% 
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“Cirdan EUR Clean Energy” Index 

1. Introduction 

The “Cirdan EUR Clean Energy” Index is designed to measure the performance of a basket of stocks of 

companies which profits are primarily generated by dealing with clean energy. 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 EUR Clean Energy” Index is to allow customers to benefit from the appreciation 

of the underlying basket of stocks. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan EUR Clean Energy” Index consists of stocks listed on European and North American Stock 

Exchanges. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan EUR Clean Energy” Index, an underlying must comply with the following 

criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 EUR Clean Energy” Index is an equally weighted basket. 

3.3.2 Reinvestment of income and profits of an Index Component 

The “Cirdan EUR Clean Energy” Index is calculated with ordinary dividends reinvested. 

3.3.3 Currency and foreign exchange risk  
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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: 

(a) Management Fee is equal to 0.7% 

(b) Rebalancing Fee (at the time of writing) is: 

Cost per trade: 0.10% of the notional traded amount with minimum of €4 and a maximum of €29. 

(c) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(d) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

http://www.cirdancapital.com/
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Bloomberg Page CQIS 

Cirdan EUR Clean Energy Code CB CQISAAE5 Index 
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APPENDIX 

The composition and Index Components as of the last Rebalancing Date are: 

Cirdan EUR Clean 

Energy 

Bloomberg Ticker ISIN Weights 

NEXTERA ENERGY 

INC 

NEE US Equity US65339F1012 5.00% 

TESLA INC TSLA US Equity US88160R1014 5.00% 

VESTAS WIND 

SYSTEMS A/S 

VWS DC Equity DK0010268606 5.00% 

SIEMENS GAMESA 

RENEWABLE ENE 

SGRE SM Equity ES0143416115 5.00% 

BROOKFIELD 

RENEWABLE 

PARTNER 

BEP-U N Equity BMG162581083 5.00% 

EDP RENOVAVEIS SA EDPR PL Equity ES0127797019 5.00% 

KINGSPAN GROUP 

PLC 

KSP ID Equity IE0004927939 5.00% 

NIBE INDUSTRIER AB-

B SHS 

NIBEB SS Equity SE0008321293 5.00% 

FIRST SOLAR INC FSLR US Equity US3364331070 5.00% 

ACUITY BRANDS INC AYI US Equity US00508Y1029 5.00% 

OSRAM LICHT AG OSR GR Equity DE000LED4000 5.00% 

NORTHLAND POWER 

INC 

NPI CN Equity CA6665111002 5.00% 

SIGNIFY NV LIGHT NA Equity NL0011821392 5.00% 

CLEARWAY ENERGY 

INC-A 

CWEN/A Equity US18539C1053 5.00% 

ORMAT 

TECHNOLOGIES INC 

ORA US Equity US6866881021 5.00% 

XT ENERGY GROUP 

INC 

XTEG US Equity US98421D1063 5.00% 

TERRAFORM POWER 

INC - A 

TERP US Equity US88104R2094 5.00% 

TELLURIAN INC TELL US Equity US87968A1043 5.00% 
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ZEONS CORP ZEON US Equity US98944X1000 5.00% 

ITRON INC ITRI US Equity US4657411066 5.00% 
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“Cirdan Alternative Option” Index 

1. Introduction 

The “Cirdan Alternative Option” Index is a discretionary index with intraday activity, composed by a 

combination of long and short positions on options and futures on the S&P500 Index or other equity indices. 

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 Alternative Option" Index is to maximize absolute returns over the medium to long 

term and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan Alternative Option” Index consists of options and futures on the S&P500, the Eurostoxx 500 and 

the Dax. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Alternative Option” Index, an underlying must comply with the following 

criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Alternative Option” 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 Alternative Option” 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. 
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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: 

(a) Management Fee “MF” is equal to 1.50% 

(b) Performance Fee “PF” is equal to 20.00% calculated quarterly with High Water Mark. 

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

(d) Dax Future: 2.50€ per contract 

(e) Dax Option: 2.60€ per contract 

(f) Eurostoxx 50 Future: 2.35€ per contract 

(g) Eurostoxx 50 Option: 2.30€ per contract 

(h) E-Mini S&P500 Future: 3.00$ per contract 

(i) E-Mini S&P500 Option: 2.50$ per contract 

(j) S&P500 Options: 2.75$ per contract 

(k) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(l) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 
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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 

Cirdan Alternative Option Code CB CQISAOT2 Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on June 3th 2019, the last Rebalancing Date: 

Alternative Option Index ISIN Weights 

E-Mini S&P500 Options N.A. 70.00% 

E-Mini S&P500 Futures N.A. 20.00% 

Dax Options N.A. 5.00% 

Eurostoxx 50 Options N.A. 5.00% 

 Total 100.00% 
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“Iridia Global Allocation” Index 

1. Introduction 

The “Iridia Global Allocation” Index is a non-discretionary index with intraday activity, composed by a 

combination of long and short positions on options and futures on European and US indices, Stocks, 

Commodities, Currencies, Interest Rates and VIX. 

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 “Iridia Global Allocation” Index is to maximize absolute returns over the medium to long 

term and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Iridia Global Allocation” Index consists of options and futures on European and US indices, Stocks, 

Commodities, Currencies, Interest Rates and VIX. 

3.2 Technical Eligibility Criteria 

To be present within the “Iridia Global Allocation” Index, an underlying must comply with the following 

criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Alternative Option” 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 Alternative Option” Index is calculated with all the profits reinvested. 

3.3.3 Currency and foreign exchange risk 
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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: 

(a) Management Fee “MF” is equal to 1.00% 

(b) Performance Fee “PF” is equal to 25.00% calculated quarterly with High Water Mark. 

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

Contract type Currency Total Cost 

US Stocks Stocks $ USD 0.005 per share (minimum 

USD 1.00, maximum 1.00% of 

trade value) 

European Stocks Stocks €  0.10% of trade value 

(minimum EUR 4.00, maximum 

EUR 29.00) 

E-Mini S&P 500 Futures $ 4.10 

E-Mini MidCap 400 Futures $ 4.10 

E-Mini Nasdaq 100 Futures $ 4.10 

Mini Russell 2000 Futures $ 4.10 

Mini Dow Jones Futures $ 4.10 

Micro ES Futures $ 2.47 

Micro NQ Futures $ 2.47 

Micro Russell Futures $ 2.47 

Micro YM Futures $ 2.47 

VIX Futures $ 4.38 

DAX Futures € 4.00 

Mini Dax Futures € 2.80 

DJ Stoxx 600 Futures € 4.00 
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Contract type Currency Total Cost 

DJ Stoxx 50 Futures € 4.00 

DJ Stoxx 600 Banks Futures € 4.00 

DJ Stoxx 600 Industrial 

G&S 

Futures € 4.00 

Euro-Schatz Futures € 4.00 

Euro-Bobl Futures € 4.00 

Light Sweet Crude Oil Futures $ 4.37 

Natural Gas Futures $ 4.37 

Heating Oil Futures $ 4.37 

RBOB Gasoline Futures $ 4.37 

Brent Crude Oil Futures $ 3.22 

Low Sulphur Gasoil Futures $ 4.40 

E-Mini Light Sweet Crude 

Oil 

Futures $ 4.07 

E-Mini Natural Gas Futures $ 3.37 

E-Mini Heating Oil Futures $ 4.07 

E-Mini RBOB Gasoline Futures $ 4.07 

Wheat Futures $ 4.82 

Hard RD Winter Wheat Futures $ 4.82 

Corn Futures $ 4.82 

Oats Futures $ 4.82 

Soybeans Futures $ 4.82 

Soybean oil Futures $ 4.82 

Euro-Bund Futures € 4.00 

Euro-OAT Futures € 4.00 

Euro-Buxl Futures € 4.00 

DJ Stoxx 600 Utility Futures € 4.00 
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Contract type Currency Total Cost 

Australian Dollar Futures $ 4.47 

British Pound Futures $ 4.47 

Canadian Dlr Futures $ 4.47 

Euro Currency Futures $ 4.47 

Japanese Yen Futures $ 4.47 

Mexican Peso Futures $ 4.47 

New Zealand Dollar Futures $ 4.47 

Swiss Franc Futures $ 4.47 

Dollar Index (ICE) Futures $ 4.22 

Mini Euro Futures $ 3.37 

Mini Yen Futures $ 3.37 

E-Micro AUD/USD Futures $ 2.33 

E-Micro GBP/USD Futures $ 2.33 

E-Micro EUR/USD Futures $ 2.33 

30 Yr T-Bond Futures $ 3.67 

Ultra 30 YR T-Bond Futures $ 3.72 

10 YR T-Note Futures $ 3.62 

Ultra 10 YR T-Note Futures $ 3.62 

5 YR T-Note Futures $ 3.52 

2 YR T-Note Futures $ 3.47 

Eurodollar (CME) Futures $ 4.12 

Gold Futures $ 4.42 

Silver Futures $ 4.42 

Copper Futures $ 4.42 

Palladium Futures $ 4.42 

Platinum Futures $ 4.42 
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Contract type Currency Total Cost 

Micro Gold Futures $ 2.47 

Mini Silver Futures $ 3.42 

Mini Gold Futures $ 3.42 

Soybean Meal Futures $ 4.82 

Mini Wheat Futures $ 3.90 

Mini Corn Futures $ 3.90 

Mini Soybeans Futures $ 3.90 

Lean Hogs Futures $ 4.90 

Live Cattle Futures $ 4.90 

Feeder Cattle Futures $ 4.90 

SPDR S&P 500 ETF 

TRUST 

Futures $ 3.93 

US NATURAL GAS FUND 

LP 

Futures $ 2.15 

E-Mini S&P 500 FOP $ 3.42 

E-Mini MidCap 400 FOP $ 3.42 

E-Mini Nasdaq 100 FOP $ 3.42 

Mini Russell 2000 FOP $ 3.42 

Mini Dow Jones FOP $ 4.10 

VIX Options $ 3.54 

DAX Options € 3.70 

DJ Stoxx 600 Options € 4.00 

DJ Stoxx 50 Options € 3.50 

DJ Stoxx 600 Banks Options € 3.50 

DJ Stoxx 600 Industrial 

G&S 

Options € 3.50 

Euro-Schatz FOP € 4.00 

Euro-Bobl FOP € 4.00 



SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 687  

76809154-1 

Contract type Currency Total Cost 

Light Sweet Crude Oil FOP $ 4.37 

Natural Gas FOP $ 4.37 

Heating Oil FOP $ 4.37 

RBOB Gasoline FOP $ 4.37 

Brent Crude Oil FOP $ 2.87 

Wheat FOP $ 4.82 

Hard RD Winter Wheat FOP $ 4.82 

Corn FOP $ 4.82 

Oats FOP $ 4.82 

Soybeans FOP $ 4.82 

Soybean oil FOP $ 4.82 

Euro-Bund FOP € 4.00 

DJ Stoxx 600 Utility Options € 3.50 

Australian Dollar FOP $ 4.47 

British Pound FOP $ 4.47 

Canadian Dlr FOP $ 4.47 

Euro Currency FOP $ 4.47 

Japanese Yen FOP $ 4.47 

Mexican Peso FOP $ 4.47 

New Zealand Dollar FOP $ 4.47 

Swiss Franc FOP $ 4.47 

Dollar Index (ICE) FOP $ 4.22 

30 Yr T-Bond FOP $ 3.69 

Ultra 30 YR T-Bond Options $ 3.69 

10 YR T-Note Options $ 3.69 

5 YR T-Note FOP $ 3.69 
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Contract type Currency Total Cost 

2 YR T-Note FOP $ 3.69 

Eurodollar (CME) FOP $ 3.76 

Gold Options $ 4.37 

Silver FOP $ 4.37 

Copper FOP $ 4.37 

Mini Silver Options $ 3.42 

Mini Gold Options $ 3.42 

Soybean Meal FOP $ 4.82 

Lean Hogs FOP $ 4.90 

Live Cattle FOP $ 4.90 

Feeder Cattle FOP $ 4.90 

SPDR S&P 500 ETF 

TRUST 

Options $ 3.61 

US NATURAL GAS FUND 

LP 

Options $ 3.59 

PROSHARES 

ULTRASHORT S&P500 

Options $ 3.59 

IPATH SERIES B S&P 500 

VIX 

Options $ 3.59 

PROSHARES 

ULTRASHORT GOLD 

Options $ 3.94 

PROSHARES 

ULTRASHORT SILVER 

Options $ 3.94 

PROSHARES ULTRA VIX 

ST FUTUR 

Options $ 3.59 

PROSHARES VIX 

SHORT-TERM FUT 

Options $ 3.94 

TEUCRIUM WHEAT 

FUND 

Options $ 3.94 

VELOCITYSHARES VIX 

SHORT-TRM 

Options $ 3.94 
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Contract type Currency Total Cost 

TEUCRIUM SOYBEAN 

FUND 

Options $ 3.94 

LYXOR S&P500 VIX 

FTURES ER 

ETF/ETN $ USD 0.005 per share (minimum 

USD 1.00, maximum 1.00% of 

trade value) 

PROSHARES 

ULTRASHORT S&P500 

ETF/ETN $ USD 0.005 per share (minimum 

USD 1.00, maximum 1.00% of 

trade value) 

SPDR S&P 500 ETF 

TRUST 

ETF/ETN $ USD 0.005 per share (minimum 

USD 1.00, maximum 1.00% of 

trade value) 

IPATH SERIES B S&P 500 

VIX 

ETF/ETN $ USD 0.005 per share (minimum 

USD 1.00, maximum 1.00% of 

trade value) 

VELOCITYSHARES 1X 

DAILY INVE 

ETF/ETN $ USD 0.005 per share (minimum 

USD 1.00, maximum 1.00% of 

trade value) 

US NATURAL GAS FUND 

LP 

ETF/ETN $ USD 0.005 per share (minimum 

USD 1.00, maximum 1.00% of 

trade value) 

PROSHARES 

ULTRASHORT SILVER 

ETF/ETN $ USD 0.005 per share (minimum 

USD 1.00, maximum 1.00% of 

trade value) 

PROSHARES 

ULTRASHORT GOLD 

ETF/ETN $ USD 0.005 per share (minimum 

USD 1.00, maximum 1.00% of 

trade value) 

PROSHARES ULTRA VIX 

ST FUTUR 

ETF/ETN $ USD 0.005 per share (minimum 

USD 1.00, maximum 1.00% of 

trade value) 

VELOCITYSHARES 2X 

VIX SH-TRM 

ETF/ETN $ USD 0.005 per share (minimum 

USD 1.00, maximum 1.00% of 

trade value) 

PROSHARES VIX 

SHORT-TERM FUT 

ETF/ETN $ USD 0.005 per share (minimum 

USD 1.00, maximum 1.00% of 

trade value) 

TEUCRIUM WHEAT 

FUND 

ETF/ETN $ USD 0.005 per share (minimum 

USD 1.00, maximum 1.00% of 

trade value) 
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Contract type Currency Total Cost 

VELOCITYSHARES VIX 

SHORT-TRM 

ETF/ETN $ USD 0.005 per share (minimum 

USD 1.00, maximum 1.00% of 

trade value) 

TEUCRIUM SOYBEAN 

FUND 

ETF/ETN $ USD 0.005 per share (minimum 

USD 1.00, maximum 1.00% of 

trade value) 

WT S&P500VIX SHFUT 

2.25DLYLV 

ETF/ETN $ USD 0.005 per share (minimum 

USD 1.00, maximum 1.00% of 

trade value) 

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

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 CQISACE7 Index 

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on January 6th 2021, the last Rebalancing Date: 

Alternative Option Index ISIN Weights 

Cash N.A. 100.00% 

   

 Total 100.00% 
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“Cirdan Intraday Stocks” Index 

1. Introduction 

The “Cirdan Intraday Stocks” Index is a discretionary index with intraday activity, composed by a combination 

of long and short positions on US and European Stocks, US and European Options and US and European CFDs.  

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 Intraday Stocks” Index is to maximize absolute returns over the medium to long 

term and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 3.1 Selection of the Cirdan Index components 

The “Cirdan Intraday Stocks” Index consists of US and European Stocks, US and European Options and US 

and European CFDs. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Intraday Stocks” Index, an underlying must comply with the following 

criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) - 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 Intraday Stocks” 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 Intraday Stocks” Index is calculated with all the profits reinvested. 

3.3.3 Currency and foreign exchange risk 

The currency of the Cirdan Index is the United State Dollar. 
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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: 

(a) Management Fee “MF” is equal to 1.50% 

(b) Performance Fee “PF” is equal to 20.00% calculated quarterly with High Water Mark. 

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

Contract Type Currency Total Cost 

US Stocks Stocks $ USD 0.005 per share (minimum USD 1.00, 

maximum 1.00% of trade value) 

European Stocks Stocks €  0.10% of trade value (minimum EUR 4.00, 

maximum EUR 29.00) 

US CFDs CFD $ USD 0.005 per share (minimum USD 1.00) 

European CFDs CFD € 0.05% of trade value (minimum EUR 3.00) 

US Options Options $  1.65 

European Options Options € 2.00 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 
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4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 CQISACE6 Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Weighting of the Index Components on January 6th 2020, the last Rebalancing Date: 

Alternative Option Index ISIN Weights 

Cash N.A. 100.00% 

   

 Total 100.00% 
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“Equita European Champions Index” Index 

1. Introduction 

The “Equita European Champions” Index benchmark representative of the European Equity Market, the Index 

is mainly comprised of listed European stocks whose domicile is in the European Union, UK and Switzerland  

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 “Equita European Champions Index” Index is to maximize absolute returns over the 

medium to long term and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The components of the Index are stocks selected based on the proprietary research (the “Research”) conducted 

by Equita SIM S.p.A. (“Equita”). The Research is published on a monthly basis on the website of Equita at 

https://web.equita.eu/ in the “research” section. 

The “Equita European Champions Index” Index consists of listed European stocks included in the Research. 

3.2 Technical Eligibility Criteria 

To be present within the “Equita European Champions Index” Index, an underlying must comply with the 

following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) Not be in an exclusion list provided by the compliance department of Cirdan Capital Management 

3.3 Calculation rules 

3.3.1 Weighting 

The “Equita European Champions Index” 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 “Equita European Champions Index” Index is calculated with all the profits reinvested. 
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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: 

(a) Management Fee “MF” is equal to 1.50% 

(b) Performance Fee “PF” NA. 

(c) Rebalancing Fee “RF” (at time of writing) NA 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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: 

 

http://www.cirdancapital.com/
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Source  Indices 

Bloomberg Page CQIS 

 Code CB CQISEQEC 
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APPENDIX 

The composition and Weighting of the Index Components on January 6th 2020, the last Rebalancing Date: 

Equita European 

Champions Index 

Min Weight Max Weight Initial Weight 

BZU IM Equity N/A N/A 8.33% 

DSM NA Equity N/A N/A 8.33% 

EXO IM Equity N/A N/A 8.33% 

FBK IM Equity N/A N/A 8.33% 

GALP PL Equity N/A N/A 8.33% 

ISP IM Equity N/A N/A 8.33% 

LIN GY Equity N/A N/A 8.33% 

LONN SE Equity N/A N/A 8.33% 

MRK GY Equity N/A N/A 8.33% 

TRN IM Equity N/A N/A 8.33% 

UMI BB Equity N/A N/A 8.33% 

WLN FP Equity N/A N/A 8.33% 
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“Cirdan ESG Gold” Index 

1. Introduction 

The “Cirdan ESG Gold” Index is a benchmark designed to provide investable index of global gold mining 

securities of companies with best-in-class sustainability practices, as determined by the Administrator. 

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 ESG Gold” Index is to maximize absolute returns over the medium to long term 

and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The universe of eligible securities is composed of equity stocks of companies primarily engaged in the business 

of producing gold and related products, including companies that mine or process gold, finance houses which 

primarily invest in, but do not operate, gold mines, and gold royalty companies. 

The “Cirdan ESG Gold” Index consists of listed company traded on the Admissible Markets. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan ESG Gold” Index, an underlying must comply with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 ESG Gold” 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 ESG Gold” Index is calculated with all the profits reinvested. 
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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: 

(a) Management Fee “MF” is equal to 1.50% 

(b) Performance Fee “PF” NA. 

(c) Rebalancing Fee “RF” (at time of writing) NA 

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

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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: 

 

http://www.cirdancapital.com/
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Source  Indices 

Bloomberg Page CQIS 

 Code CB CQISESGG 
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 

Instrument  Issuer ISIN Initial Weight (%) 

 Agnico Eagle Mines Limited (NYSE:AEM) CA0084741085 5.00 

 Franco-Nevada Corporation (TSXFNV) CA3518581051 5.00 

 New Gold Inc. (TSXNGD) CA6445351068 4.67 

 Eldorado Gold Corporation (TSX:ELD) CA2849025093 4.48 

 Gold Fields Limited (JSE:GFI) ZAE000018123 4.32 

 Kinross Gold Corporation (TSXK) CA4969024047 4.31 

 Sandstorm Gold Ltd. (TSXSSL) CA80013R2063 4.30 

 Osisko Gold Royalties Ltd (TSXOR) CA68827L1013 4.17 

 SSR Mining Inc. (TSXSSRM) CA7847301032 4.12 

 Public Joint Stock Company Polyus 

(MISXPLZL) 

US73181M 1172 4.12 

 Royal Gold, Inc. (NasdaqGS:RGLD) US7802871084 4.03 

 Centerra Gold Inc. (TSXCG) CA1520061021 3.93 

 Yamana Gold Inc. (TSXYRI) CA98462Y1007 3.82 

 Regis Resources Limited (ASXRRL) AU000000RRL8 3.77 

 Alacer Gold Corp. (TSXASR) CA0106791084 3.76 

 B2Gold Corp. (TSXBTO) CA11777Q2099 3.71 

 AngloGold Ashanti Limited (JSE:ANG) ZAE000043485 3.70 

 Evolution Mining Limited (ASXEVN) AU000000EVN4 3.60 

 Newmont Corporation (NYSE:NEM) US6516391066 3.50 

 Zijin Mining Group Company Limited 

(SEHK:2899) 

CNE 100000502 3.25 

 Alamos Gold Inc. (TSXAGI) CA0115321089 3.20 

 Barrick Gold Corporation (TSXAB)9 CA0679011084 3.07 

 Endeavour Mining Corporation (TSXEDV) KYG3040R1589 2.95 
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 Pretium Resources Inc. (TSXPVG) CA74139C1023 1.87 

 Torex Gold Resources Inc. (TSXTXG) CA8910546032 1.78 

 Northern Star Resources Limited (ASXNST) AU000000NST8 1.36 

 Wesdome Gold Mines Ltd. (TSXWDO) CA95083R1001 1.24 

 Coeur Mining, Inc. (NYSE:CDE) US1921085049 1.00 

 McEwen Mining Inc. (NYSE:MU)9 US 58039P 1075 1.00 

 St Barbara Limited (ASXSBM) AU000000SBM8 1.00 
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“Cirdan ESG Food System” Index 

1. Introduction 

The “Cirdan ESG Food System” Index is a benchmark designed to provide an investable index of securities of 

global food and agriculture companies with best-in-class sustainability practices, as determined by the 

Administrator. The Index is comprised of a selection of global equities of companies primarily engaged in the 

business of food, ingredients and agriculture.. 

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 ESG Food System” Index is to maximize absolute returns over the medium to 

long term and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The universe of eligible securities is composed of equity stocks of companies primarily engaged in the business 

of producing, packaging and/or distributing food, ingredients, nutraceuticals, farming and agricultural products 

or inputs. 

The “Cirdan ESG Food System” Index consists of listed company traded on the Admissible Markets. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan ESG Food System” Index, an underlying must comply with the following 

criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 ESG Food System” 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 
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The “Cirdan ESG Food System” 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: 

(a) Management Fee “MF” is equal to 1.50% 

(b) Performance Fee “PF” NA. 

(c) Rebalancing Fee “RF” (at time of writing) NA 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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  

http://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 CQISESGF 
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 

Issuer Weight 

Barry Callebaut AG (SWX:BARN) 4.7% 

Danone S.A. (ENXTPA:BN) 4.6% 

Chocoladefabriken Lindt & Sprüngli AG (SWX:LSN) 4.4% 

Novozymes 4.3% 

Mondelez International, Inc. (NasdaqGS:MDLZ) 4.3% 

Health and Happiness (H&H) International Holdings Limited (SEHK:1112) 4.2% 

Chr. Hansen 4.0% 

AAK AB (publ.) (OM:AAK) 3.9% 

The Hain Celestial Group, Inc. (NasdaqGS:HAIN) 3.8% 

Vitasoy International Holdings Limited (SEHK:345) 3.8% 

Lerøy Seafood Group ASA (OB:LSG) 3.8% 

UNFI 3.7% 

Corbion 3.6% 

Blackmores Limited (ASX:BKL) 3.5% 

Costa Group Holdings Limited (ASX:CGC) 3.5% 

P/F Bakkafrost (OB:BAKKA) 3.4% 

Beyond Meat, Inc. (NasdaqGS:BYND) 3.3% 

Ocado 3.0% 

TreeHouse Foods, Inc. (NYSE:THS) 2.9% 

Nestlé S.A. (SWX:NESN) 2.5% 

China Feihe Limited (SEHK:6186) 2.5% 

US Foods Holding Corp 2.4% 

Nomad Foods Limited (NYSE:NOMD) 2.3% 

Kagome Co., Ltd. (TSE:2811) 2.3% 
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John B. Sanfilippo & Son, Inc. (NasdaqGS:JBSS) 2.2% 

Ito En, Ltd. (TSE:2593) 2.1% 

Fresh Del Monte Produce Inc. (NYSE:FDP) 1.9% 

Gruma, S.A.B. de C.V. (BMV:GRUMA B) 1.9% 

House Foods Group Inc. (TSE:2810) 1.6% 

Jamieson Wellness 1.6% 

Yakult Honsha Co., Ltd. (TSE:2267) 1.5% 

Glanbia plc (ISE:GL9) 1.4% 

The Simply Good Foods Company (NasdaqCM:SMPL) 1.0% 
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“Cirdan ESG Metals” Index 

1. Introduction 

The “Cirdan ESG Metals” Index is a benchmark designed to provide an investable index of global mining 

securities of companies with best-in-class sustainability practices, as determined by the Administrator. The Index 

is comprised of a selection of global equities of companies primarily engaged in the business of mining copper, 

silver, precious and other metals and minerals. 

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 ESG Metals” Index is to maximize absolute returns over the medium to long term 

and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The universe of eligible securities is composed of equity stocks of companies primarily engaged in the business 

of producing copper, silver, precious and other metals and minerals and related products, including companies 

that mine or process such products, finance houses which primarily invest in, but do not operate, mines, royalty 

companies, and metals and minerals recycling companies. 

The “Cirdan ESG Metals” Index consists of listed company traded on the Admissible Markets. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan ESG Metals” Index, an underlying must comply with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 ESG Metals” 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 
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The “Cirdan ESG Metals” 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: 

(a) Management Fee “MF” is equal to 1.50% 

(b) Performance Fee “PF” NA. 

(c) Rebalancing Fee “RF” (at time of writing) NA 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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  

http://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 CQISESGM 
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 

ISIN Issuer Name Weight 

GB0000456144 Antofagasta plc (LSE:ANTO) 5.0% 

DE0006766504 Aurubis AG (XTRA:NDA) 5.0% 

US35671D8570 Freeport-McMoRan Inc. (NYSE:FCX) 5.0% 

CA5503721063 Lundin Mining Corporation (TSX:LUN) 5.0% 

ZAE000013181 Anglo American Platinum Limited (JSE:AMS) 5,0% 

ZAE000083648 Impala Platinum Holdings Limited (JSE:IMP) 5.0% 

ZAE000030912 Northam Platinum Limited (JSE:NHM) 5.0% 

JP3116700000 Asahi Holdings, Inc. (TSE:5857) 5.0% 

CA6979001089 Pan American Silver Corp. (TSC:PAAS) 5.0% 

CA9628791027 Wheaton Precious Metals Corp. (TSX:WPM) 5.0% 

US8336351056 Sociedad Química y Minera de Chile S.A. (NYSE:SQM) 5.0% 

US0126531013 Albemarle Corporation (NYSE:ALB) 5.0% 

AU000000SFR8 Sandfire Resources Limited (ASX:SFR) 5.0% 

GB00B0HZPV38 KAZ Minerals PLC (LSE:KAZ) 4.8% 

KR7020150009 ILJIN Materials Co., Ltd. (KOSE:A020150) 4.6% 

GB00B2QPKJ12 Fresnillo Plc (LSE:FRES) 4.3% 

CA3499151080 Fortuna Silver Mines Inc. (TSX:FVI) 4.0% 

AU000000OZL8 OZ Minerals Limited (ASX:OZL) 3.5% 

CA82835P1036 Silvercorp Metals Inc. (TSX:SVM) 3.2% 

CA32076V1031 First Majestic Silver Corp. (TSX:FR) 3.0% 

US84265V1052 Southern Copper Corporation (NYSE:SCCO) 2.6% 

GB00BFYF6298 KGHM Polska Miedz S.A. (WSE:KGH) 2.0% 

CA3359341052 First Quantum Minerals Ltd. (TSX:FM) 1.0% 

CA29258Y1034 Endeavour Silver Corp. (TSX:EDR) 1.0% 



SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 714  

76809154-1 

US4227041062 Hecla Mining Company (NYSE:HL) 1.0% 
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“Cirdan ESG Cleantech” Index 

1. Introduction 

The “Cirdan ESG Cleantech” Index is a benchmark designed to provide an investable index of securities of 

global companies with best-in-class sustainability practices, as determined by the Administrator. The Index is 

comprised of a selection of global equities of companies engaged in a variety of businesses consistent with a low 

carbon economy. 

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 ESG Cleantech” Index is to maximize absolute returns over the medium to long 

term and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The universe of eligible securities is composed of equity stocks of companies engaged in a variety of businesses, 

which the Administrator deems consistent with a sustainable and low carbon economy, over the long term. 

The “Cirdan ESG Cleantech” Index consists of listed company traded on the Admissible Markets. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan ESG Cleantech” Index, an underlying must comply with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 ESG Cleantech” 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 ESG Cleantech” Index is calculated with all the profits reinvested. 
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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: 

(a) Management Fee “MF” is equal to 1.50% 

(b) Performance Fee “PF” NA. 

(c) Rebalancing Fee “RF” (at time of writing) NA 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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: 

http://www.cirdancapital.com/
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Source  Indices 

Bloomberg Page CQIS 

 Code CB CQISESGC 
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 

Issuer Name ISIN Weight 

Kingspan IE0004927939 4.4% 

Carel IT0005331019 4.3% 

Straumann holdings CH0012280076 4.3% 

Carrier Global Corporation US14448C1045 4.1% 

Rockwool DK0010219153 3.9% 

GN Store Nord A/S DK0010272632 3.8% 

Netflix US64110L1061 3.7% 

Zoom Video Communications US98980L1017 3.5% 

Stora Enso Oyj FI0009005961 3.4% 

Tesla US88160R1014 3.3% 

Lenzing AT0000644505 3.2% 

Sweco AB SE0000489098 3.0% 

Varta AG DE000A0TGJ55 3.0% 

BYD CNE100000296 3.0% 

Alibaba US01609W1027 3.0% 

ABB CH0012221716 2.9% 

Daikin JP3481800005 2.8% 

Siemens DE0007236101 2.8% 

LPKF Laser & Electronics AG DE0006450000 2.7% 

Nidec Corporation JP3734800000 2.6% 

Amplifon IT0004056880 2.5% 

Vertiv Holdings Co. US92537N1081 2.4% 

Eaton Corporation plc IE00B8KQN827 2.3% 

Vicor Corporation US9258151029 2.3% 
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Equinix Inc US29444U7000 2.3% 

Lindab SE0001852419 2.2% 

Samsung Electronics KR7005930003 2.2% 

Metsä Board Oyj FI0009000665 2.2% 

St Gobain FR0000125007 2.1% 

Owens Corning  US6907421019 2.1% 

AdaptHealth Corp. US00653Q1022 1.9% 

Panasonic JP3866800000 1.7% 

Smurfit Kappa Group Plc IE00B1RR8406 1.7% 

YASKAWA Electric Corporation JP3932000007 1.6% 

Mitsubishi Electric Corporation JP3902400005 1.5% 

Ahlstrom-Munksjö Oyj FI4000048418 1.2% 

  

 

  



SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 720  

76809154-1 

“Cirdan ESG Green Energy” Index 

1. Introduction 

The “Cirdan ESG Green Energy” Index is a benchmark designed to provide an investable index of securities 

of global energy companies with best-in-class sustainability practices, as determined by the Administrator. The 

Index is comprised of a selection of global equities of companies primarily engaged in the business of renewable 

energy production and distribution, and related businesses 

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 ESG Green Energy” Index is to maximize absolute returns over the medium to 

long term and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The universe of eligible securities is composed of equity stocks of companies primarily engaged in the business 

of producing energy primarily from renewable sources (such as utilities and independent power producers), 

energy transmission and distribution, original equipment manufacturers, providers of grid or storage products 

and solutions. 

The “Cirdan ESG Green Energy” Index consists of listed company traded on the Admissible Markets. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan ESG Green Energy” Index, an underlying must comply with the following 

criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 ESG Green Energy” 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 “Cirdan ESG Green Energy” 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: 

(a) Management Fee “MF” is equal to 1.50% 

(b) Performance Fee “PF” NA. 

(c) Rebalancing Fee “RF” (at time of writing) NA 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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  

http://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 CQISESGE 
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 

Issuer Name ISIN Percentage 

Vesta Wind Systems A/S (CPSE:VWS) DK0010268606 4.3% 

Ørsted A/S (CPSE:ORSTED) DK0060094928 4.3% 

Scatec Solar ADA (OB:SSO) NO0010715139 4.0% 

Neoen S.A. (ENXTPA:NEOEN) FR0011675362 4.0% 

Tema – Rete Elettrica Nazionale Società per Azioni (BIT:TRN) IT0003242622 3.9% 

Falck Renewables S.p.A. (BIT:FKR) IT0003198790 3.7% 

Ormat Technologies, Inc. (NYSE:ORA) US6866881021 3.7% 

SSE plc (LES :SSE) GB0007908733 3.7% 

Innergex Renewable Energy Inc. (TSX :INE) CA45790B1040 3.3% 

BKW AG (SWX:BKW) CH0130293662 3.3% 

Doosan Fuel Cell Co., Ltd. (KOSE:A336260) KR7336260005 3.3% 

EnerSys (NYSE:ENS) US29275Y1029 3.3% 

VERBUND AG (WBAG:VER) AT0000747409 3.2% 

Solaria Energia y Medio Ambiente, S.A. (BME:SLR) ES0165386014 3.1% 

Iberdrola, S.A. (BME:IBE) ES0144580Y14 3.1% 

Xinjiang Goldwind Science & Technology Co., Ltd. (SZSE:002202) CNE1000008S5 3.0% 

Enlight Renewable Energy Ltd (TASE:ENLT) IL0007200111 3.0% 

Hydro One Limited (TSX:H) CA488112083 2.9% 

Red Eléctrica Corporación, S.A. (BME:REE) ES0173093024 2.9% 

Alfen N.V. (ENXTAM:ALFEN) NL0012817175 2.7% 

ERG S.p.A. (BIT:ERG) IT0001157020 2.7% 

Concord New Energy Group Limited (SEHK:182) BMG2345T1099 2.7% 

Boralex Inc. (TSX:BLX) CA09950M3003 2.7% 

AusNet Services Ltd (ASX:AST) AU000000AST5 2.7% 
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PowerCell Sweden AB (publ) (OM:PCELL) SE0006425815 2.7% 

EDP – Energias de Portugal, S.A. (ENXTLS:EDP) PTEDP0AM0009 2.5% 

China Longyuan Power Group Corporation Limited (SEHK:916) CNE100000HD4 2.1% 

Siemens Gamesa Renewable Energy, S.A. (BME:SGRE) ES0143416115 2.0% 

eREX Co., Ltd. (TSE:9517) JP3130830007 2.0% 

Renewable Energy Group, Inc. (NasdaqGS:REGI) US75972A3014 .0% 

China Everbright Greentech Limited (SEHK:1257) KYG2R55E1030 2.0% 

China Datang Corporation Renewable Power Co., Limited (SEHK:1798) CNE100000X69 1.8% 

Nel ASA (OB:NEL) NO0010081235 1.7% 

Nordex SE (XTRA:NDX1) DE000A0D6554 1.0% 

RENOVA, Inc. (TSE:9519) JP3981200003 1.0% 

  

  



SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 725  

76809154-1 

“Cirdan IPO” Index 

1. Introduction 

The “Cirdan IPO” Index is a benchmark representing systematic strategy that invests in companies that have 

been listed on a regulated stock exchange within twelve months before the relevant Rebalancing Date. 

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 IPO Index” Index is to maximize absolute returns over the medium to long term 

and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The components of the Index are stocks selected with a proprietary algorithms. 

The “Cirdan IPO Index” Index consists of listed global stocks listed in the Admissible Markets. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan IPO Index” Index, an underlying must comply with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 IPO Index” Index is value-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 IPO Index” 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. 
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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: 

(a) Management Fee “MF” is equal to 1.00% 

(b) Performance Fee “PF” NA. 

(c) Rebalancing Fee “RF” (at time of writing) NA 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

http://www.cirdancapital.com/
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Bloomberg Page CQIS 

 Code CB CQISOIPO 
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 

Ticker Name Weight Region Sector 

AI US Equity C3.AI INC-A 1.08% US Applications Software 

PTON US Equity PELOTON INTERACTIVE INC-A 2.93% US Athletic Equipment 

CRWD US Equity CROWDSTRIKE HOLDINGS 

INC - A 

3.38% US Computer Data Security 

PINS US Equity PINTEREST INC- CLASS A 3.76% US Internet Content-Entmnt 

DDOG US Equity DATADOG INC - CLASS A 2.62% US Computer Software 

WORK US Equity SLACK TECHNOLOGIES INC- 

CL A 

2.07% US Computer Software 

TXG US Equity 10X GENOMICS INC-CLASS A 1.36% US Diagnostic Equipment 

LI US Equity LI AUTO INC - ADR 2.47% CH Auto-Cars/Light Trucks 

RPRX US Equity ROYALTY PHARMA PLC- CL A 2.36% US Medical-Biomedical/Gene 

ABNB US Equity AIRBNB INC-CLASS A 7.33% US E-Commerce/Services 

STNE US Equity STONECO LTD-A 1.95% BZ Commercial Serv-Finance 

GSX US Equity GSX TECHEDU INC- ADR 1.31% CH Educational Software 

LU US Equity LUFAX HOLDING LTD 2.87% CH E-Commerce/Services 

PPD US Equity PPD INC 1.04% US Medical Labs&Testing Srv 

XP US Equity XP INC - CLASS A 1.76% BZ Finance-Invest Bnkr/Brkr 

GH US Equity GUARDANT HEALTH INC 1.07% US Medical-Biomedical/Gene 

OSH US Equity OAK STREET HEALTH INC 1.14% US Medical Information Sys 

TME US Equity TENCENT MUSIC 

ENTERTAINM-ADR 

2.65% CH Internet Content-Entmnt 

ESTC US Equity ELASTIC NV 1.05% US Applications Software 

ZM US Equity ZOOM VIDEO 

COMMUNICATIONS-A 

9.66% US Communications Software 

MRNA US Equity MODERNA INC 5.23% US Medical-Biomedical/Gene 

RKT US Equity ROCKET COS INC-CLASS A 3.50% US Finance-Mtge Loan/Banker 
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CHWY US Equity CHEWY INC - CLASS A 2.73% US E-Commerce/Products 

TW US Equity TRADEWEB MARKETS INC-

CLASS A 

1.25% US Finance-Invest Bnkr/Brkr 

UBER US Equity UBER TECHNOLOGIES INC 8.52% US E-Commerce/Services 

BEKE US Equity KE HOLDINGS INC 6.80% CH E-Commerce/Services 

DASH US Equity DOORDASH INC - A 5.01% US E-Commerce/Services 

NET US Equity CLOUDFLARE INC - CLASS A 2.19% US Computer Software 

SNOW US Equity SNOWFLAKE INC-CLASS A 8.96% US Computer Software 

CVAC US Equity CUREVAC NV 1.92% GE Medical-Biomedical/Gene 
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“Cirdan Sport 60-40 TR” Index 

1. Introduction 

The “Cirdan Sport 60-40 TR” Index is a benchmark that intends to represent the performance of the Sport 

Industry, media and equipment. The Index is exposed to 60% to the sport industry and 40% to the bond market 

in order to reduce the volatility. 

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 Sport 60-40 TR Index” Index is to maximize absolute returns over the medium 

to long term and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The universe of eligible securities includes equity shares within the sport industry, equipment or media  

The “Cirdan Sport 60-40 TR Index” Index consists of listed gobal stocks listed in the Admissible Markets. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Sport 60-40 TR Index” Index, an underlying must comply with the following 

criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Sport 60-40 TR Index” Index is value-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 Sport 60-40 TR Index” Index is calculated with all the profits reinvested. 
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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: 

(a) Management Fee “MF” is equal to 1.00% 

(b) Performance Fee “PF” NA. 

(c) Rebalancing Fee “RF” (at time of writing) NA 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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: 

http://www.cirdancapital.com/
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Source  Indices 

Bloomberg Page CQIS 

 Code CB CQISOIPO 
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 

Ticker Name Weight Region Sector 

NLS US Equity NAUTILUS INC 5.45% US Athletic Equipment 

PTON US Equity PELOTON INTERACTIVE INC-A 5.45% US Athletic Equipment 

ADS GR Equity ADIDAS AG 5.45% GE Athletic Footwear 

YETI US Equity YETI HOLDINGS INC 5.45% US Athletic Equipment 

EA US Equity ELECTRONIC ARTS INC 5.45% US Entertainment Software 

MIPS SS Equity MIPS AB 5.45% SW Athletic Equipment 

IEAC LN Equity ISHARES CORE EURO CORP BOND 40.00% IR Geo Focus-Debt 

NKE US Equity NIKE INC -CL B 5.45% US Athletic Footwear 

PUM GR Equity PUMA SE 5.45% GE Athletic Footwear 

UAA US Equity UNDER ARMOUR INC-CLASS A 5.45% US Apparel Manufacturers 

CMCSA US Equity COMCAST CORP-CLASS A 5.45% US Cable/Satellite TV 

LULU US Equity LULULEMON ATHLETICA INC 5.45% CA Retail-Apparel/Shoe 
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“Cirdan Prudent Funds 3% RC” Index 

1. Introduction 

The “Cirdan Prudent Funds 3% RC” Index is a benchmark representing a basket of mutual fund which invests 

mainly in fixed income. The Index measures the total return performance of a basket of mutual funds, adjusted 

to meet a volatility target of 3.00 percent and including a synthetic divided of 1.00 percent. 

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 Prudent Funds 3% RC Index” Index is to maximize absolute returns over the 

medium to long term and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The universe of eligible componets includes fixed income funds. 

The “Cirdan Prudent Funds 3% RC Index” Index consists of listed gobal stocks listed in the Admissible 

Markets. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Prudent Funds 3% RC Index” Index, an underlying must comply with the 

following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Prudent Funds 3% RC Index” Index is equally-weighted. At each Rebalancing Date, 

the exposition to the basket of funds may be adjusted to meet the volatility target. 

3.3.2 Reinvestment of income and profits of an index Component 

The “Cirdan Prudent Funds 3% RC Index” Index is calculated with all the profits reinvested. 



SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 735  

76809154-1 

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: 

(a) Management Fee “MF” NA 

(b) Performance Fee “PF” NA. 

(c) Rebalancing Fee “RF” (at time of writing) NA 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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: 

http://www.cirdancapital.com/
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Source  Indices 

Bloomberg Page CQIS 

 Code CB CQISFRC3 
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 

Ticker  ISIN  Currency  Name  Weights 

PINEEHA ID Equity  IE00B84J9L26  EUR  PIMCO GIS-INCOME FUND-EEHA  33.33% 

ABEEHYA LX Equity  LU0119176310  EUR  AS SICAV I - Select Euro HY Bond A Acc EUR  33.33% 

STECHAE LX Equity LU0636597386 EUR  STANDARD LIFE-GL CORP BD-HA 33.33% 
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“Cirdan Defensive Funds 3% RC” Index 

1. Introduction 

The “Cirdan Defensive Funds 3% RC” Index is a benchmark representing a basket of mutual fund which 

invests mainly in fixed income. The Index measures the total return performance of a basket of mutual funds, 

adjusted to meet a volatility target of 3.00 percent and including a synthetic divided of 1.00 percent. 

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 Defensive Funds 3% RC Index” Index is to maximize absolute returns over the 

medium to long term and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The universe of eligible components includes fixed income funds. 

The “Cirdan Defensive Funds 3% RC Index” Index consists of listed gobal stocks listed in the Admissible 

Markets. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Defensive Funds 3% RC Index” Index, an underlying must comply with the 

following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Defensive Funds 3% RC Index” Index is equally-weighted. At each Rebalancing Date, 

the exposition to the basket of funds may be adjusted to meet the volatility target. 

3.3.2 Reinvestment of income and profits of an index Component 

The “Cirdan Defensive Funds 3% RC Index” Index is calculated with all the profits reinvested. 
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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: 

(a) Management Fee “MF” NA 

(b) Performance Fee “PF” NA. 

(c) Rebalancing Fee “RF” (at time of writing) NA 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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: 

http://www.cirdancapital.com/
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Source  Indices 

Bloomberg Page CQIS 

 Code CB CQISDRC3 
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 

Ticker  ISIN  Currency  Name  Weights 

PINEEHA ID Equity  IE00B84J9L26  EUR  PIMCO GIS-INCOME FUND-EEHA  33.33% 

ABEEHYA LX 

Equity  

LU0119176310  EUR  AS SICAV I - Select Euro HY Bond A Acc 

EUR  

33.33% 

IGIGCAH LX Equity LU0432616570 EUR  Invesco Global Investment Grade Corporate 

Bond Fund 

33.33% 
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“Cirdan Structured Products” Index 

1. Introduction 

The “Cirdan Structured Products” Index is a benchmark that intends to represent the performance of a basket 

of structured products on US and European equity shares. 

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 Structured Products Index” Index is to maximize absolute returns over the 

medium to long term and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The universe of eligible securities includes structured products selected with a proprietary systematic strategy. 

The “Cirdan Structured Products Index” Index consists of structured products. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Structured Products Index” Index, an underlying must comply with the 

following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Structured Products Index” Index is value-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 Structured Products Index” Index is calculated with all the profits reinvested. 



SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 743  

76809154-1 

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 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: 

(a) Management Fee “MF” NA 

(b) Performance Fee “PF” NA. 

(c) Rebalancing Fee “RF” (at time of writing) NA 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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: 

http://www.cirdancapital.com/
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Source  Indices 

Bloomberg Page CQIS 

 Code CB CQISCSPI 
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 

Instrument ISIN CURRENCY WEIGHT 

Cash  - EUR  100.00% 
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“Cirdan Smart Funds 3% RC” Index 

1. Introduction 

The “Cirdan Smart Funds 3% RC” Index is a benchmark representing a basket of mutual fund which invests 

mainly in fixed income. The Index measures the total return performance of a basket of mutual funds, adjusted 

to meet a volatility target of 3.00 percent and including a synthetic divided of 1.00 percent. 

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 Smart Funds 3% RC Index” Index is to maximize absolute returns over the 

medium to long term and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The universe of eligible componets includes fixed income funds. 

The “Cirdan Smart Funds 3% RC Index” Index consists of listed gobal stocks listed in the Admissible 

Markets. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Smart Funds 3% RC Index” Index, an underlying must comply with the 

following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Smart Funds 3% RC Index” Index is a discretionary-weighted index. At each 

Rebalancing Date, the exposition to the basket of funds may be adjusted to meet the volatility target. 

3.3.2 Reinvestment of income and profits of an index Component 

The “Cirdan Smart Funds 3% RC Index” Index is calculated with all the profits reinvested. 
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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: 

(a) Management Fee “MF” NA 

(b) Performance Fee “PF” NA. 

(c) Rebalancing Fee “RF” (at time of writing) NA 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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: 

http://www.cirdancapital.com/
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Source  Indices 

Bloomberg Page CQIS 

 Code CB CQISSRC3 
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 

Instrument ISIN CURRENCY WEIGHT 

FRTGRBI LX Equity LU0076315455 EUR  30.00% 

PIMEHED ID Equity IE00B1Z6D669 EUR  30.00% 

PINEEHA ID Equity  IE00B84J9L26 EUR  30.00% 

RSSEM2E LX Equity LU2145463373 EUR 10.00% 

 

  



SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 750  

76809154-1 

“Cirdan Gold Strategy” Index 

1. Introduction 

The “Cirdan Gold Strategy” Index is a discretionary index which is always bullish on gold through the sale of 

OTM put options. The objective is to benefit even from sideway movements thanks to the collection of option 

premiums. 

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 Gold Strategy” Index is to maximize absolute returns over the medium to long 

term and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan Gold Strategy” Index consists of futures and future options on Gold and US Treasury Bonds and 

US Treasury Bonds future options. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Gold Strategy” Index, an underlying must comply with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Gold Strategy” 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 Gold Strategy” Index is calculated with all the profits 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 
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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: 

(a) Management Fee “MF” is equal to 1.50% 

(b) Performance Fee “PF” is equal to 15.00% calculated yearly with High Water Mark. 

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

- US Treasuries (Bills, Notes, Bonds): 0.02% of Face Value with a minimum of 20$ 

- US Treasuries Future Option: 3$ per contract 

- Gold Future Option: 3$ per contract 

- Gold Future: 3$ per contract 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 

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: 

http://www.cirdancapital.com/
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Source  Indices 

Bloomberg Page CQIS 

 Code CB CQISABT6 Index 
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APPENDIX 

The composition and Index Components 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 

Alternative Option Index ISIN Weights 

US-T Note 1.75 Jul31’24 US912828Y875 70.00% 

Gold Future N.A. 15.00% 

Gold Future Option N.A. 15.00% 

   

 Total 100.00% 
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“Cirdan Royal Future” Index 

1. Introduction 

The “Cirdan Royal Future” Index is a systematic strategy that invests in equity shares and derivatives listed 

on regulated trading venues. 

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 Royal Future” Index is to maximize absolute returns over the medium to long 

term and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan Royal Future” Index is composed of a Long / Short basket of equity, derivatives and ETFs on 

equity, bond, commodities and currencies. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Royal Future” Index, an underlying must comply with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Royal Future” 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 Royal Future” Index is calculated with all the profits 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. 
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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: 

(a) Management Fee “MF” is equal to 1.75% 

(b) Performance Fee “PF” is equal to 20.00% calculated yearly with High Water Mark. 

(c) Rebalancing Fee “RF” (at time of writing) is: 2.5 EUR per transaction  

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 

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 

http://www.cirdancapital.com/
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 Code CB CQISCRFI Index 
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APPENDIX 

The composition and Index Components 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 

Name Codice ISIN Weight (%) 

iShares MSCI Emerging Markets Asia 

ETF 

EEMA US4642864262 4,0% 

iShares MSCI Japan ETF EWJ US46434G8226 4,0% 

iShares 7-10 Year Treasury Bond ETF IEF US4642874402 5,0% 

iShares Russell 2000 ETF IWM US4642876555 4,0% 

Invesco QQQ Trust QQQ US46090E1038 4,0% 

iShares MSCI EAFE Small-Cap ETF SCZ US4642882736 20,0% 

SPDR S&P 500 ETF SPY US78462F1030 5,0% 

Vanguard FTSE Europe ETF VGK US9220428745 4,0% 

FUTURE FINTECH GROUP INC. FTFT US36117V1052 1,5% 

ENGLOBAL CORP. ENG US2933061069 1,5% 

SUNWORKS INC. SUNW US86803X2045 1,5% 

THE PECK CO. PECK US7051631031 1,5% 

XUNLEI LTD. XNET US98419E1082 1,5% 

TORCHLIGHT ENERGY RESOURCES TRCH US89102U1034 1,5% 

STRATASYS LTD. SSYS IL0011267213 1,5% 

PLUG POWER INC. PLUG US72919P2020 1,5% 

ZW DATA ACTION TECHNOLOGIES CNET US98880R1095 1,5% 

JAGUAR HEALTH INC. JAGX US47010C4096 1,5% 

ORBITAL ENERGY GROUP INC. OEG US68559A1097 1,5% 

MARATHON PATENT GROUP INC. MARA US56585W4015 1,5% 

MERCURITY FINTECH HOLDING MFH US58936H1095 1,5% 

OXFORD IMMUNOTEC GLOBAL 

PLC 

OXFD GB00BGFBB958 1,5% 
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CODE CHAIN NEW CONTINENT CCNC US19200A1051 1,5% 

CLEAN ENERGY FUELS CLNE US1844991018 1,5% 

CAPSTONE TURBINE CPST US14067D5086 1,5% 

ALLOT ALLT IL0010996549 1,5% 

ATOMERA INC. ATOM US04965B1008 1,5% 

NXT-ID INC. NXTD US67091J2069 1,5% 

MATERIALISE NV ADS MTLS US57667T1007 1,5% 

RIOT BLOCKCHAIN INC RIOT US7672921050 1,5% 

BALLARD POWER SYSTEMS INC. BLDP CA0585861085 1,5% 

THE9 LTD. NCTY US88337K3023 1,5% 

EOS ENERGY ENTERPRISES INC. EOSE US29415C1018 1,5% 

CASH   12,5% 

  Total 100% 
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“Cirdan Amazon” Index 

1. Introduction 

The “Cirdan Amazon” Index is a benchmark aimed at representing the total return performance of Amazon.com 

Inc. 

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 Amazon” Index is to maximize absolute returns over the medium to long term 

and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan Amazon” Index consists of Amazon.com Inc (AMZN US Equity). 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Amazon” Index, an underlying must comply with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Amazon” Index is exposed for 100.00% to Amazon.com Inc. 

3.3.2  Reinvestment of income and profits of an index Component 

The “Cirdan Amazon” Index is calculated with all the profits reinvested. 

3.3.3 Currency and foreign exchange risk  

The currency of the Cirdan Index is the EUR. The foreign exchange risk is hedged, i.e. the performance 

of Index does not take into account the performance of exchange rate. 

3.3.4 Calculation Date 

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

(a) Management Fee “MF” is not applicable 

(b) Performance Fee “PF” is not applicable. 

(c) Rebalancing Fee “RF” is not applicable. 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 

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 CQISAMZN Index CB 

 

http://www.cirdancapital.com/
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APPENDIX 

The composition and Index Components 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 

 ISIN Weights 

Amazon.com Inc US0231351067 100.00% 
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“Cirdan Apple” Index 

1. Introduction 

The “Cirdan Apple” Index is a benchmark aimed at representing the total return performance of Apple Inc. 

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 Apple” Index is to maximize absolute returns over the medium to long term and 

to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan Apple” Index consists of Apple Inc (AAPL US Equity). 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Apple” Index, an underlying must comply with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Apple” Index is exposed for 100.00% to Apple Inc. 

3.3.2 Reinvestment of income and profits of an index Component 

The “Cirdan Apple” Index is calculated with all the profits reinvested. 

3.3.3 Currency and foreign exchange risk  

The currency of the Cirdan Index is the EUR. The foreign exchange risk is hedged, i.e. the performance 

of Index does not take into account the performance of exchange rate. 

3.3.4 Calculation Date 

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

(a) Management Fee “MF” is not applicable. 

(b) Performance Fee “PF” is not applicable. 

(c) Rebalancing Fee “RF” is not applicable. 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 

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 CQISAAPL Index 

 

http://www.cirdancapital.com/
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APPENDIX 

The composition and Index Components 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 

 ISIN Weights 

Apple Inc US0378331005 100.00% 
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“Cirdan Tesla” Index 

1. Introduction 

The “Cirdan Tesla” Index is a benchmark aimed at representing the total return performance of Tesla Inc. 

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 Tesla” Index is to maximize absolute returns over the medium to long term and to 

achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan Tesla” Index consists of Tesla Inc (TSLA US Equity). 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Tesla” Index, an underlying must comply with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Tesla” Index is exposed for 100.00% to Tesla Inc. 

3.3.2 Reinvestment of income and profits of an index Component 

The “Cirdan Tesla” Index is calculated with all the profits reinvested. 

3.3.3 Currency and foreign exchange risk  

The currency of the Cirdan Index is the EUR. The foreign exchange risk is hedged, i.e. the performance 

of Index does not take into account the performance of exchange rate. 

3.3.4 Calculation Date 

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

(a) Management Fee “MF” is not applicable. 

(b) Performance Fee “PF” is not applicable. 

(c) Rebalancing Fee “RF” is not applicable. 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 

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 CQISTSLA Index 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Index Components 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 

 ISIN Weights 

Tesla Inc US88160R1014 100.00% 
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“Cirdan Netflix” Index 

1. Introduction 

The “Cirdan Netflix” Index is a benchmark aimed at representing the total return performance of Netflix Inc. 

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 Netflix” Index is to maximize absolute returns over the medium to long term and 

to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan Netflix” Index consists of Netflix Inc (NFLX US Equity). 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Netflix” Index, an underlying must comply with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Netflix” Index is exposed for 100.00% to Netflix Inc. 

3.3.2 Reinvestment of income and profits of an index Component 

The “Cirdan Netflix” Index is calculated with all the profits reinvested. 

3.3.3 Currency and foreign exchange risk  

The currency of the Cirdan Index is the EUR. The foreign exchange risk is hedged, i.e. the performance 

of Index does not take into account the performance of exchange rate. 

3.3.4 Calculation Date 

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

(a) Management Fee “MF” is not applicable. 

(b) Performance Fee “PF” is not applicable. 

(c) Rebalancing Fee “RF” is not applicable. 

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

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 

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 CQISNFLX Index 

 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Index Components 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 

 ISIN Weights 

Netflix Inc US64110L1061 100.00% 
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“Cirdan Google” Index 

1. Introduction 

The “Cirdan Google” Index is a benchmark aimed at representing the total return performance of Alphabet Inc 

-Class A. 

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 Google” Index is to maximize absolute returns over the medium to long term and 

to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan Google” Index consists of Alphabet Inc – Class A (GOOGL US Equity). 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Google” Index, an underlying must comply with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Google” Index is exposed for 100.00% to Alphabet Inc -Class A. 

3.3.2 Reinvestment of income and profits of an index Component 

The “Cirdan Google” Index is calculated with all the profits reinvested. 

3.3.3 Currency and foreign exchange risk  

The currency of the Cirdan Index is the EUR. The foreign exchange risk is hedged, i.e. the performance 

of Index does not take into account the performance of exchange rate. 

3.3.4 Calculation Date 

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

(a) Management Fee “MF” is not applicable. 

(b) Performance Fee “PF” is not applicable. 

(c) Rebalancing Fee “RF” is not applicable. 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 

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 CQISALPA Index 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Index Components 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 

 ISIN Weights 

Alphabet Inc – Class A US02079K3059 100.00% 
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“Cirdan Microsoft” Index 

1. Introduction 

The “Cirdan Microsoft” Index is a benchmark aimed at representing the total return performance of Microsoft 

Corporation. 

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 Microsoft” Index is to maximize absolute returns over the medium to long term 

and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan Microsoft” Index consists of Microsoft Corporation (MSFT US Equity). 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Microsoft” Index, an underlying must comply with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Microsoft” Index is exposed for 100.00% to Microsoft Corporation. 

3.3.2 Reinvestment of income and profits of an index Component 

The “Cirdan Microsoft” Index is calculated with all the profits reinvested. 

3.3.3 Currency and foreign exchange risk  

The currency of the Cirdan Index is the EUR. The foreign exchange risk is hedged, i.e. the performance 

of Index does not take into account the performance of exchange rate. 

3.3.4 Calculation Date 

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

(a) Management Fee “MF” is not applicable. 

(b) Performance Fee “PF” is not applicable. 

(c) Rebalancing Fee “RF” is not applicable. 

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

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 

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 CQISMSFT Index 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Index Components 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 

 ISIN Weights 

Microsoft Corporation US5949181045 100.00% 
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“Cirdan Beyond Meat” Index 

1. Introduction 

The “Cirdan Beyond Meat” Index is a benchmark aimed at representing the total return performance of Beyond 

Meat Corporation. 

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 Beyond Meat” Index is to maximize absolute returns over the medium to long 

term and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan Beyond Meat” Index consists of Beyond Meat Corporation (BYND US Equity). 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Beyond Meat” Index, an underlying must comply with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Beyond Meat” Index is exposed for 100.00% to Beyond Meat Corporation. 

3.3.2 Reinvestment of income and profits of an index Component 

The “Cirdan Beyond Meat” Index is calculated with all the profits reinvested. 

3.3.3 Currency and foreign exchange risk  

The currency of the Cirdan Index is the EUR. The foreign exchange risk is hedged, i.e. the performance 

of Index does not take into account the performance of exchange rate. 

3.3.4 Calculation Date 

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

(a) Management Fee “MF” is not applicable. 

(b) Performance Fee “PF” is not applicable. 

(c) Rebalancing Fee “RF” is not applicable. 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 

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 CQISBYND Index. 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Index Components 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 

 ISIN Weights 

Beyond Meat Corporation US08862E1091 100.00% 
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“Cirdan Bitcoin” Index 

1. Introduction 

The “Cirdan Bitcoin” Index is a benchmark aimed at representing the total return performance of the Bitcoin 

cryptocurrency versus US dollar. 

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 Bitcoin” Index is to maximize absolute returns over the medium to long term and 

to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan Bitcoin” Index consists of Bitcoin (BTCC/U CN Equity). 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Bitcoin” Index, an underlying must comply with the following criteria: 

(a) 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”); 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Bitcoin” Index is exposed for 100.00% to Bitcoin. 

3.3.2 Reinvestment of income and profits of an index Component 

The “Cirdan Bitcoin” Index is calculated with all the profits reinvested. 

3.3.3 Currency and foreign exchange risk  

The currency of the Cirdan Index is the EUR. The foreign exchange risk is hedged, i.e. the performance 

of Index does not take into account the performance of exchange rate. 

3.3.4 Calculation Date 

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



SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 781  

76809154-1 

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: 

(a) Management Fee “MF” is not applicable. 

(b) Performance Fee “PF” is not applicable. 

(c) Rebalancing Fee “RF” is not applicable. 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 CQISCBTC Index 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Index Components. 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 ISIN Weights 

Bitcoin ETF CA74642C3003 100.00% 
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“Cirdan Bond Funds 3% RC” Index 

1. Introduction 

The “Cirdan Bond Funds 3% RC” Index is a benchmark representing a basket of mutual fund which invests 

mainly in fixed income. The Index measures the total return performance of a basket of mutual funds, adjusted 

to meet a volatility target of 3.00 percent and including a synthetic divided of 1.00 percent. 

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 Bond Funds 3% RC” Index is to maximize absolute returns over the medium to 

long term and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The universe of eligible componets includes fixed income funds. 

The “Cirdan Bond Funds 3% RC” Index consists of a basket asset listed in the Admissible Markets. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Bond Funds 3% RC” Index, an underlying must comply with the following 

criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Bond Funds 3% RC” Index is a discretionary-weighted index. At each Rebalancing 

Date, the exposition to the basket of funds may be adjusted to meet the volatility target. 

3.3.2 Reinvestment of income and profits of an index Component 

The “Cirdan Bond Funds 3% RC” Index is calculated with all the profits reinvested. 

3.3.3 Currency and foreign exchange risk 
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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:  

(a) Management Fee “MF” NA. 

(b) Performance Fee “PF” NA. 

(c) Rebalancing Fee “RF” (at time of writing) NA. 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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: 

http://www.cirdancapital.com/
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Source  Indices 

Bloomberg Page CQIS 

 Code CB CQISBRC3 Index 
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

Instrument ISIN CURRENCY WEIGHT 

MUZSHAR ID IE00B3MB7B14 EUR 33.33% 

PINEEHA ID IE00B84J9L26 EUR 33.33% 

GAMSCOE ID IE00B567SW70 EUR 33.33% 
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“Cirdan Future Funds 3% RC” Index 

1. Introduction 

The “Cirdan Future Funds 3% RC” Index is a benchmark representing a basket of mutual fund which invests 

mainly in fixed income. The Index measures the total return performance of a basket of mutual funds, adjusted 

to meet a volatility target of 3.00 percent and including a synthetic divided of 1.00 percent. 

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 Future Funds 3% RC” Index is to maximize absolute returns over the medium 

to long term and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The universe of eligible componets includes fixed income funds. 

The “Cirdan Future Funds 3% RC” Index consists of a basket asset listed in the Admissible Markets. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Future Funds 3% RC” Index, an underlying must comply with the following 

criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Future Funds 3% RC” Index is a discretionary-weighted index. At each Rebalancing 

Date, the exposition to the basket of funds may be adjusted to meet the volatility target. 

3.3.2 Reinvestment of income and profits of an index Component 

The “Cirdan Future Funds 3% RC” Index is calculated with all the profits reinvested. 

3.3.3 Currency and foreign exchange risk 
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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: 

(a) Management Fee “MF” NA 

(b) Performance Fee “PF” NA. 

(c) Rebalancing Fee “RF” (at time of writing) NA 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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: 

 

http://www.cirdancapital.com/
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Source  Indices 

Bloomberg Page CQIS 

 Code CB CQISFUT3 Index 
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 

Instrument ISIN CURRENCY WEIGHT 

ALGAICT LX Equity LU1602091867 EUR  33.33% 

AXAACEH LX Equity LU1644517127 EUR  33.33% 

PFLCLNR LX Equity LU0280435461 EUR  33.33% 
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“Cirdan SPAC” Index 

1. Introduction 

The “Cirdan SPAC” Index is a benchmark designed to provide an investable index of Special-Purpose 

Acquisition Company (SPAC). 

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 SPAC Index” Index is to maximize absolute returns over the medium to long term 

and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The components of the Index are stocks selected with a proprietary algorithms. 

The “Cirdan SPAC Index” Index consists of listed gobal stocks listed in the Admissible Markets that operate 

in the SPAC Industry (Bloomberg Industry Classification System 141101012). Post-merger entities will not be 

included in the index. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan SPAC Index” Index, an underlying must comply with the following criteria: 

(a) 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”); 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 SPAC Index” Index is value-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 SPAC Index” Index is calculated with all the profits reinvested. 
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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: 

(a) Management Fee “MF” is equal to 1.00%. 

(b) Performance Fee “PF” NA. 

(c) Rebalancing Fee “RF” (at time of writing) NA 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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: 

http://www.cirdancapital.com/
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Source  Indices 

Bloomberg Page CQIS 

 Code CB CQISSPAC 
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

Instrument Bloomberg Ticker ISIN Currency Weight  

CHURCHILL 

CAPITAL CORP IV-A 

CCIV US Equity US1714391026 USD 18.48% 

STAR PEAK 

ENERGY TRANSIT- 

A 

STPK US Equity US8551851046 USD 3.96% 

SOCIAL CAPITAL 

HEDOSOPHI V-A 

IPOE US Equity KYG8252P1054 USD 4.54% 

PERSHING SQUARE 

TONTINE -A 

PSTH US Equity US71531R1095 USD 13.65% 

HOLICITY INC-

CLASS A 

HOL US Equity US4350631028 USD 1.10% 

FOLEY TRASIMENE 

ACQUISITI-A 

BFT US Equity US3443281098 USD 6.75% 

ATLAS CREST 

INVESTMENT COR-

A 

ACIC US Equity US0492841020 USD 1.93% 

TUSCAN HOLDINGS 

CORP 

THCB US Equity US90069K1043 USD 1.40% 

VG ACQUISITION 

CORP-A 

VGAC US Equity KYG9446E1052 USD 1.73% 

SOCIAL CAPITAL 

HEDOSOPH VI-A 

IPOF US Equity KYG8251L1059 USD 4.66% 

CM LIFE SCIENCES 

INC-CLASS A 

CMLF US Equity US18978W1099 USD 2.71% 

FOREST ROAD 

ACQUISITION-CL A 

FRX US Equity US34619R1023 USD 1.20% 

FTAC OLYMPUS 

ACQ CORP-A 

FTOC US Equity KYG372881006 USD 2.73% 

REINVENT 

TECHNOLOGY-

CLASS A 

RTP US Equity KYG7483N1299 USD 2.39% 

ARCLIGHT CLEAN 

TRANSITION-A 

ACTC US Equity KYG045611095 USD 1.72% 

TORTOISE 

ACQUISITION CORP 

A 

SNPR US Equity KYG895541020 USD 1.29% 
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Instrument Bloomberg Ticker ISIN Currency Weight  

TPG PACE 

BENEFICIAL FIN-CL 

A 

TPGY US Equity KYG8990D1253 USD 2.63% 

NEXTGEN 

ACQUISITION 

CORP-CLA 

NGAC US Equity KYG653051071 USD 1.23% 

FUSION 

ACQUISITION 

CORP-A 

FUSE US Equity US36118H1059 USD 1.07% 

NORTHERN 

GENESIS 

ACQUISITION 

NGA US Equity US66516T1043 USD 1.95% 

FOLEY TRASIMENE 

ACQ-CLASS A 

WPF US Equity US34431F1049 USD 3.15% 

PERIDOT 

ACQUISITION CORP 

-A 

PDAC US Equity KYG7008A1159 USD 1.02% 

DECARBONIZATION 

PLUS ACQU-A 

DCRB US Equity US2427971088 USD 8.06% 

CLIMATE CHANGE 

CRISIS - CL A 

CLII US Equity US18716C1009 USD 1.04% 

RODGERS SILICON 

VALLEY ACQUI 

RSVA US Equity US7748731038 USD 1.29% 

VECTOR 

ACQUISITION 

CORP-A 

VACQ US Equity KYG9442R1267 USD 1.24% 

SOCIAL CAPITAL 

HEDOSOPH- A 

IPOD US Equity KYG825141032 USD 1.97% 

GIGCAPITAL3 INC GIK US Equity US37519D1072 USD 0.83% 

ARES ACQUISITION 

CORP 

AAC/U US Equity KYG330321145 USD 3.00% 

HUDSON 

EXECUTIVE 

INVEST-CL A 

HEC US Equity US4437611019 USD 1.29% 
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“Cirdan Future Funds 3% RC” Index 

1. Introduction 

The “Cirdan Future Funds 3% RC” Index is a benchmark representing a basket of mutual fund which invests 

mainly in fixed income. The Index measures the total return performance of a basket of mutual funds, adjusted 

to meet a volatility target of 3.00 percent and including a synthetic divided of 1.00 percent. 

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 Future Funds 3% RC” Index is to maximize absolute returns over the medium 

to long term and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The universe of eligible componets includes fixed income funds. 

The “Cirdan Future Funds 3% RC” Index consists of a basket asset listed in the Admissible Markets. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Future Funds 3% RC” Index, an underlying must comply with the following 

criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Future Funds 3% RC” Index is a discretionary-weighted index. At each Rebalancing 

Date, the exposition to the basket of funds may be adjusted to meet the volatility target. 

3.3.2 Reinvestment of income and profits of an index Component 

The “Cirdan Future Funds 3% RC” Index is calculated with all the profits reinvested. 

3.3.3 Currency and foreign exchange risk 
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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: 

(a) Management Fee “MF” NA 

(b) Performance Fee “PF” NA. 

(c) Rebalancing Fee “RF” (at time of writing) NA 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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: 

 

http://www.cirdancapital.com/
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Source  Indices 

Bloomberg Page CQIS 

 Code CB CQISFUT3 Index 
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 

Instrument ISIN CURRENCY WEIGHT 

ALGAICT LX Equity LU1602091867 EUR  33.33% 

AXAACEH LX Equity LU1644517127 EUR  33.33% 

PFLCLNR LX Equity LU0280435461 EUR  33.33% 
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“Cirdan AIF Quantum 1” Index 

1. Introduction 

The “Cirdan AIF Quantum 1” Index is a benchmark aimed at representing a multi asset systematic strategy 

with both Long and Short position. The Index measures the total return performance of a basket of global 

equities, G10 currencies (spot and derivatives) and derivatives on commodities. 

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 AIF Quantum 1” Index is to maximize absolute returns over the medium to long 

term and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan AIF Quantum 1” Index is composed of a Long / Short basket of equity, G10 currencies (spot and 

derivatives) and derivatives commodities. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan AIF Quantum 1” Index, an underlying must comply with the following 

criteria: 

(a) 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”); 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 AIF Quantum 1” 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 AIF Quantum 1” Index is calculated with all the profits reinvested. 

3.3.3 Currency and foreign exchange risk  

The currency of the Cirdan Index is the USD.  
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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: 

(a) Management Fee “MF” is equal to 1.50%. 

(b) Performance Fee “PF” is equal to 30.00% calculated yearly with High Water Mark. 

(c) Rebalancing Fee “RF” (at time of writing) is NA. 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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: 

 

http://www.cirdancapital.com/
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Source  Indices 

Bloomberg Page CQIS 

 Code CB CQISCQUA Index 
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APPENDIX 

The composition and Index Components. 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

Name Ticker ISIN Weight (%) 

Cash - - 100.00 

    Total 100.00 
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“Cirdan Star” Index 

1. Introduction 

The “Cirdan Star” Index is a benchmark aimed at representing a multi asset systematic strategy with both Long 

and Short position. The Index measures the total return performance of a basket of global equities, global equities 

and futures across different asset classes. 

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 Star” Index is to maximize absolute returns over the medium to long term and to 

achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan Star” Index is composed of a Long / Short basket of equity and derivatives on equity, bond, 

Exchange Traded Notes (ETN) and Exchange Traded Funds (ETFs), commodities and currencies. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Star” Index, an underlying must comply with the following criteria: 

(a) 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”); 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Star” 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 Star” Index is calculated with all the profits 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. 
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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: 

(a) Management Fee “MF” is equal to 1.50%. 

(b) Performance Fee “PF” is equal to 30.00% calculated yearly with High Water Mark. 

(c) Rebalancing Fee “RF” (at time of writing) is NA. 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 CQISCPRI Index 

http://www.cirdancapital.com/
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APPENDIX 

The composition and Index Components. 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

Instrument Initial Weight 

EUR cash 0.7 

SPY US Equity 0.015 

GLD US Equity 0.005 

USO US Equity 0.005 

JO US Equity 0.005 
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“Cirdan Royal Divergence” Index 

1. Introduction 

The “Cirdan Royal Divergence” Index is a systematic strategy that takes long or short positions on derivatives 

listed on regulated trading venues. 

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 Royal Divergence” Index is to maximize absolute returns over the medium to 

long term and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan Royal Divergence” Index is composed of a long/short basket of currency options. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Royal Divergence” Index, an underlying must comply with the following 

criteria: 

(a) 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”); 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Royal Divergence” 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 Royal Future” Index is calculated with all the profits 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. 
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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: 

(a) Management Fee “MF” is equal to 1.45%. 

(b) Performance Fee “PF” is equal to 20.00% calculated yearly with High Water Mark. 

(c) Rebalancing Fee “RF” NA. 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

http://www.cirdancapital.com./
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Source  Indices 

 Code CB CQISCROD Index 
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APPENDIX 

The composition and Index Components 

The composition and Weighting of the Index Components on the last Rebalancing Date: 
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 “Cirdan Royal EMC” Index 

1. Introduction 

The “Cirdan Royal EMC” Index is a systematic strategy that invests in a basket of global equities, global 

currencies, commodities, bond indices, and derivatives on these assets listed on regulated trading venues. 

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 Royal EMC” Index is to maximize absolute returns over the medium to long term 

and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan Royal EMC” Index is composed of a Long / Short basket of a basket of global equities, global 

currencies, commodities, bond indices, and derivatives on these assets. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Royal EMC” Index, an underlying must comply with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Royal EMC” 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 Royal EMC” Index is calculated with all the profits 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. 
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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: 

(a) Management Fee “MF” is equal to 1.75% 

(b) Performance Fee “PF” is equal to 20.00% calculated yearly with High Water Mark. 

(c) Rebalancing Fee “RF” (at time of writing) is NA 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 

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 CQISCEMC Index 

  

http://www.cirdancapital.com/
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APPENDIX 

The composition and Index Components 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

Name Ticker ISIN Weight (%) 

HAAC US Equity HEALTH ASSURANCE ACQUISIT-A US42226W1099 1.25% 

CMLF US Equity CM LIFE SCIENCES INC-CLASS A US18978W1099 1.25% 

BFLY US Equity BUTTERFLY NETWORK INC US1241551027 1.25% 

SURF US Equity SURFACE ONCOLOGY INC US86877M2098 1.25% 

FCAC US Equity FALCON CAPITAL ACQUISITIO-A US30606L1089 1.25% 

CCIV US Equity CHURCHILL CAPITAL CORP IV-A US1714391026 1.25% 

ACTC US Equity ARCLIGHT CLEAN TRANSITION-A KYG045611095 1.25% 

RTP US Equity REINVENT TECHNOLOGY-CLASS A KYG7483N1299 1.25% 

SFTW US Equity OSPREY TECHNOLOGY ACQUISIT-A US68839R1041 1.25% 

GNPK US Equity GENESIS PARK ACQUISITION-A KYG382451097 1.25% 

GHVI US Equity GORES HOLDINGS VI INC-A US38286R1059 1.25% 

OPEN US Equity OPENDOOR TECHNOLOGIES INC US6837121036 1.25% 

AONE US Equity ONE – CLASS A KYG7000X1051 1.25% 

CPNG US Equity COUPANG INC US22266T1097 1.25% 

SKLZ US Equity SKILLZ INC US83067L1098 1.25% 

DKNG US Equity DRAFTKINGS INC – CL A US26142R1041 1.25% 

Equity  Total 15.00% 

    

Forex  Total 60.00% 

    

Commodity  Total 10.00% 

    

Cash (EUR)   15.00% 

    

  Total 100.00% 
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“Cirdan European Recovery” Index 

1. Introduction 

The “Cirdan European Recovery” Index is a systematic strategy that invests in a basket of shares from 

European companies listed on regulated trading venues. 

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 European Recovery” Index is to maximize absolute returns over the medium to 

long term and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan European Recovery” Index is composed of a basket of shares from European companies. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan European Recovery” Index, an underlying must comply with the following 

criteria: 

(a) 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”); 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 European Recovery” 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 European Recovery” Index is calculated with all the profits 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. 
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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: 

(a) Management Fee “MF” is equal to 1.00%. 

(b) Performance Fee “PF” is NA. 

(c) Rebalancing Fee “RF” (at time of writing) is NA. 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 CQISCERI Index 

http://www.cirdancapital.com/
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APPENDIX 

The composition and Index Components 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

Name Bloomberg Ticker ISIN Currency Weight (%) 

Accor SA AC FP FR0000120404 EUR 3.23% 

Anheuser-Busch 

InBev 

ABI BB BE0974293251 EUR 3.23% 

Berkeley BKG LN GB00B02L3W35 GBp 3.23% 

Cineworld Group plc CINE LN GB00B15FWH70 GBp 3.23% 

Coca-Cola European 

Partners 

CCEP NA GB00BDCPN049 EUR 3.23% 

Countryside 

Properties PLC 

CSP LN GB00BYPHNG03 GBp 3.23% 

Crest Nicholson CRST LN GB00B8VZXT93 GBp 3.23% 

CRH CRH ID IE0001827041 EUR 3.23% 

Dalata Hotel Group 

Plc 

DHG ID IE00BJMZDW83 EUR 3.23% 

Diageo DGE LN GB0002374006 GBp 3.23% 

Ferguson FERG LN JE00BJVNSS43 GBp 3.23% 

Frontier 

Developments Plc 

FDEV LN GB00BBT32N39 GBp 3.23% 

Heineken HEIA NA NL0000009165 EUR 3.23% 

International Flavors 

& Fragrances Inc 

IFF GY US4595061015 EUR 3.23% 

JD Wetherspoon JDW LN GB0001638955 GBp 3.23% 

Jet2 JET2 LN GB00B1722W11 GBp 3.23% 

Kerry Group KYG ID IE0004906560 EUR 3.23% 

Kingfisher PLC KGF LN GB0033195214 GBp 3.23% 

LVMH Moët 

Hennessy Louis 

Vuitton SE 

MC FP FR0000121014 EUR 3.23% 

Paradox Interactive PDX SS SE0008294953 SEK 3.23% 

Pernod Ricard RI FP FR0000120693 EUR 3.23% 
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Name Bloomberg Ticker ISIN Currency Weight (%) 

Persimmon PSN LN GB0006825383 GBp 3.23% 

Polypipe GEN LN GB00BKRC5K31 GBp 3.23% 

Redrow RDW LN GB00BG11K365 GBp 3.23% 

Sika SIKA SW CH0418792922 CHF 3.23% 

Taylor Wimpey TW/ LN GB0008782301 GBp 3.23% 

The Restaurant 

Group  

RTN LN GB00B0YG1K06 GBp 3.23% 

Travis Perkins TPK LN GB0007739609 GBp 3.23% 

Ubisoft 

Entertainment S.A. 

ADR 

UBI FP FR0000054470 EUR 3.23% 

Vistry Group Plc VTY LN GB0001859296 GBp 3.23% 

Whitbread PLC WTB LN GB00B1KJJ408 GBp 3.23% 

  Total  100.0% 
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“Cirdan Royal 2G Global Markets” Index 

1. Introduction 

The “Cirdan Royal 2G Global Markets” Index is a systematic strategy that invests in two baskets of shares 

from companies listed on regulated trading venues. 

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 Royal 2G Global Markets” Index is to maximize absolute returns over the 

medium to long term and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan Royal 2G Global Markets” Index is composed of two baskets of equity shares from companies 

listed on regulated trading venues. Savings and preferred shares are not included in the investment universe. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Royal 2G Global Markets” Index, an underlying must comply with the 

following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Royal 2G Global Markets” 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 Royal 2G Global Markets” Index is calculated with all the profits reinvested. 

Currency and foreign exchange risk The currency of the Cirdan Index is the EUR. The foreign exchange 

risk is not hedged. 
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3.3.3 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: 

(a) Management Fee “MF” is equal to 1.60% 

(b) Performance Fee “PF” is equal to 20% calculated yearly with High Water Mark. 

(c) Rebalancing Fee “RF” (at time of writing) is NA 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 CQISCRGM Index 

http://www.cirdancapital.com./
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APPENDIX 

Target Initial Composition and Index Portfolio Composition Guidelines 

The table below sets forth the initial Reference Assets that will be included in the Portfolio, their minimum and maximum 

weights and the initial weighting to be applied on the Index Publication Date. 

Name Ticker ISIN Weight (%) 

EIGER MEGATREND BRANDS-A 
EIGMEGA MV 

Equity 
MT7000018750 10.00 

EIGER SICAV PLC-ROBOTICS F-

A 
EIGROBA MV Equity MT7000023511 5.00 

ZEST-GLOBAL EQUITY-R ZESGLER LX Equity LU1628002484 10.00 

ZEST-GLOBAL SPECIAL SIT-

IUSD 
ZSGLOIU LX Equity LU1532289060 10.00 

ZEST AMS-ZEST GLOB OPP-R ZENITFR LX Equity LU0280697821 5.00 

ZEST AM SCV-ZEST FLX BD-

REUR 
ZESTRCE LX Equity LU0840527872 10.00 

  Basket A 50.00 

    

    

Cash   30.00 

X EUR CREDIT 12.5 SWAP D3V3 GY Equity IE00B3Z66S39 10.00 

LYXOR MSCI MILLENIALS ESG MILL IM Equity LU2023678449 5.00 

MSCI EMU SRI 5% CAPPED 

NETR EUR 
M7EMSI5C LU0950674761 5.00 

  Basket B 50.00 

    

  Total 100.00 
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“Cirdan Commodity Volatility” Index 

1. Introduction 

The “Cirdan Commodity Volatility” Index is a systematic strategy that invests in Futures on commodities, 

EUR quoted bonds, Fixed income ETFs, Forex and Forex Futures listed on regulated trading venues. 

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 Commodity Volatility” Index is to maximize absolute returns over the medium 

to long term and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan Commodity Volatility” Index is composed of a list of public listed futures on commodities; 

government and corporate, high yield and investment grade bonds in various currencies with a maximum 

maturity of 5 years; fixed income ETFs; Currencies and forex futures listed on regulated trading venues. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Commodity Volatility” Index, an underlying must comply with the following 

criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Commodity Volatility” 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 Commodity Volatility” Index is calculated with all the profits reinvested. 

3.3.3 Currency and foreign exchange risk  

The currency of the Cirdan Index is the EUR.  
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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: 

(a) Management Fee “MF” is equal to 1.45% 

(b) Performance Fee “PF” is equal to 20% calculated yearly with High Water Mark. 

(c) Rebalancing Fee “RF” (at time of writing) is NA 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 

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: 

http://www.cirdancapital.com./
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Source  Indices 

Bloomberg Page CQIS 

 Code CB CQISCMVL Index 

 

 
  



SPECIFIC METHODOLOGY OF PROPRIETARY INDICES 

   
 824  

76809154-1 

APPENDIX 1 

Target Initial Composition and Index Portfolio Composition Guidelines 

The table below sets forth the initial Reference Assets that will be included in the Portfolio, their minimum and maximum 

weights and the initial weighting to be applied on the Index Publication Date. 

Name Bloomberg Ticker ISIN Weight (%) 

Mini wheat futures (XP) YPN1 Comdty - 2.00 

Cocoa futures CC1 Comdty - 2.00 

Industrial Metals future PBL1 Comdty - 2.00 

Lean Hogs (HE) LH1 Comdty - 2.00 

Micro Gold Futures (MGC) MGC1 Comdty - 2.00 

Lyxor Core US Treasury 1-3Y (DR) US13 IM Equity LU1407887162 42.5 

iShares $ Treasury Bond 1-3yr IBTS FP Equity IE00B14X4S71 42.5 

Cash: EUR EURUSD Curncy - 5.00 

  Total 100.00 
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APPENDIX 2 

Index Portfolio Composition Guidelines 

The table below sets forth the Reference Assets that will be included in the Portfolio. 

 

Financial Instruments Equity 

• LSE UK Equites 

• SIX Swiss Equities 

• Madrid Equities 

• Italian Equities 

• Euronext Equities 

• German Equities 

• London LSE Equities 

• NYSE Equities 

• AMEX Equities 

• NASDAQ Equities 
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“Cirdan GB Strip” Index 

1. Introduction 

The “Cirdan GB Strip” Index is a systematic strategy that invests in a list of European Stocks, US Stocks, 

European and US Indices, Futures on commodities, EUR and USD quoted bonds, Fixed income ETFs, Forex 

and Forex Futures, and options on all the aforementioned instruments. 

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 GB Strip” Index is to maximize absolute returns over the medium to long term 

and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan GB Strip” Index is composed of a list of European Stocks, US Stocks, European and US Indices, 

Futures on commodities, EUR and USD quoted bonds, Fixed income ETFs, Forex and Forex Futures, and 

options on all the aforementioned instruments. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan GB Strip” Index, an underlying must comply with the following criteria: 

(a) 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”); 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 GB Strip” 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 GB Strip” Index is calculated with all the profits reinvested. 

3.3.3 Currency and foreign exchange risk  

The currency of the Cirdan Index is the EUR.  
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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: 

(a) Management Fee “MF” is equal to 2.30%. 

(b) Performance Fee “PF” is equal to 20% calculated yearly with High Water Mark. 

(c) Rebalancing Fee “RF” (at time of writing) is NA. 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply. 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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 

http://www.cirdancapital.com/
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Source  Indices 

 Code CB CQISGBSP Index 
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APPENDIX 

Target Initial Composition and Index Portfolio Composition Guidelines. 

The table below sets forth the initial Reference Assets that will be included in the Portfolio, their minimum and maximum 

weights and the initial weighting to be applied on the Index Publication Date. 

Name Ticker Initial Weight 

Euro EUR Cash 35.00% 

Arcelor Mittal S.A. MT NA 1.00% 

UniCredit S.p.A UCG IM 1.00% 

STMicroelectronics N.V. STM IM 1.00% 

Stellantis N.V. STLA IM 1.00% 

Eni S.p.A. ENI IM 1.00% 

Dax index DAX Options 5.00% 

Euro Stoxx 50 index SX5E Options 5.00% 

Footsie 100 index FTSEMIB Options 5.00% 

S&P500 index SPX Options 10.00% 

Nasdaq index Nasdaq Options 10.00% 

Tesla Inc. TSLA US 3.00% 

Amazon Inc. AMZN US 3.00% 

Airbnb Inc. ABNB US 3.00% 

Facebook Inc. FB US 3.00% 

Netflix Inc. NFLX US 3.00% 

Moderna Inc. MRNA US 2.00% 

Carnival Corporation & plc. CCL US 2.00% 

Nio Inc. NIO US 2.00% 

Jumia Technologies AG JMIA US 1.00% 

Plug Power Inc. PLUG US 1.00% 

Zoom Video Communications Inc. ZM US 1.00% 

Twitter Inc. TWTR US 1.00% 
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“Cirdan Income Funds 3% RC” Index 

1. Introduction 

The “Cirdan Income Funds 3% RC” Index is a benchmark representing a basket of mutual fund which invests 

mainly in fixed income. The Index measures the total return performance of a basket of mutual funds, adjusted 

to meet a volatility target of 3.00 percent and including a synthetic divided of 1.00 percent. 

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 Income Funds 3% RC Index” Index is to maximize absolute returns over the 

medium to long term and to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The universe of eligible componets includes fixed income funds. 

The “Cirdan Income Funds 3% RC Index” Index consists of a basket asset listed in the Admissible Markets. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Income Funds 3% RC Index” Index, an underlying must comply with the 

following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Income Funds 3% RC Index” Index is a discretionary-weighted index. At each 

Rebalancing Date, the exposition to the basket of funds may be adjusted to meet the volatility target. 

3.3.2 Reinvestment of income and profits of an index Component 

The “Cirdan Income Funds 3% RC Index” Index is calculated with all the profits reinvested. 
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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: 

(a) Management Fee “MF” NA 

(b) Performance Fee “PF” NA. 

(c) Rebalancing Fee “RF” (at time of writing) NA 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a 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: 

http://www.cirdancapital.com/
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Source  Indices 

Bloomberg Page CQIS 

 Code CB CQISIRC3 Index 
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APPENDIX 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 

Instrument ISIN CURRENCY WEIGHT 

MLCORA2 LX Equity LU0162658883 EUR  25.00% 

NIMEHEU LX Equity LU0141799501 EUR  25.00% 

PIMADAE ID Equity IE00BYM81J55 EUR  25.00% 

FFUHYEH LX Equity LU0337581549 EUR 25.00% 
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“Cirdan Libra” Index 

1. Introduction 

The “Cirdan Libra” Index is a benchmark aimed at representing a multi asset systematic strategy with both 

Long and Short position. The Index measures the total return performance of a basket of global equities, global 

equities and futures across different asset classes. 

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 Libra” Index is to maximize absolute returns over the medium to long term and 

to achieve substantial capital appreciation regardless of market conditions. 

3. Construction and calculation rules of the Cirdan Index 

3.1 Selection of the Cirdan Index components 

The “Cirdan Libra” Index is composed of a Long / Short basket of equity, ETF and derivatives on equity, bond, 

commodities and currencies. 

3.2 Technical Eligibility Criteria 

To be present within the “Cirdan Libra” Index, an underlying must comply with the following criteria: 

(a) 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”). 

(b) Offer sufficient liquidity on the admissible regulated market; 

(c) Be in an admissible quote currency as mentioned in the Appendix 1 of the General Methodology 

(“Admissible Quote Currencies”); 

(d) 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 Libra” 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 Libra” Index is calculated with all the profits 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. 
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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: 

(a) Management Fee “MF” is equal to 3.00% 

(b) Performance Fee “PF” is equal to 30.00% calculated yearly with High Water Mark. 

(c) Rebalancing Fee “RF” (at time of writing) is NA 

(d) Clause 4.1.2 cont. “Market weighting of the Index Components at each Rebalancing Date” will 

apply 

(e) 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 Adrian Khatchadourian Structuring 

Roberto Infante William Bland Data and IT Infrastructure 

Pinzhang Wang Nabil Fadhiya Quantitative Analytics 

4.2 Regular Meetings 

The members of the Technical Committee will meet at least once a month. 

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: 

http://www.cirdancapital.com/
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Source  Indices 

Bloomberg Page CQIS 

 Code CB CQISCLIB Index 
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APPENDIX 

The composition and Index Components 

The composition and Weighting of the Index Components on the last Rebalancing Date: 

 

Instrument Initial Weight 

EUR cash 0.5 

SPY US Equity 0.1 

QQQ US Equity 0.05 

DAX FP Equity 0.35 
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FORM OF CERTIFICATES 

The Certificates of each Series will be in either bearer form, with or without interest coupons attached, or registered form, 

without interest coupons attached or in dematerialised form. Bearer Certificates and Dematerialised Certificates will be 

issued outside the United States in reliance on Regulation S.  Registered Certificates will be issued both outside the United 

States in reliance on the exemption from registration provided by Regulation S and within the United States in reliance 

on Rule 144A, and Registered Certificates in definitive form may be sold to Institutional Accredited Investors who are 

also QPs. 

Bearer Certificates  

Each Tranche of Bearer Certificates will be initially issued in the form of a temporary bearer global Certificate (a 

“Temporary Bearer Global Certificate”) or a permanent global Certificate (a “Permanent Bearer Global 

Certificate”) as indicated in the Final Terms, which, in either case, will (i) if the Global Certificates are intended to be 

issued in new global note (“NGN”) form, as stated in the Final Terms, be delivered on or prior to the original issue date 

of the Tranche to a common safekeeper for Euroclear and Clearstream, Luxembourg; or (ii) if the Global Certificates are 

not intended to be issued in NGN form, as stated in the Final Terms, be delivered on or prior to the original issue date of 

the Tranche to a common depositary for Euroclear and Clearstream, Luxembourg. 

Where the Global Certificates issued in respect of any Tranche are in NGN form, the applicable Final Terms will also 

indicate whether or not such Global Certificates are intended to be held in a manner which would allow Eurosystem 

eligibility. Any indication that the Global Certificates are to be so held means that the Certificates of a particular Tranche 

are intended upon issue to be deposited with one of the ICSDs as common safekeeper and does not necessarily mean that 

the Certificates of the relevant Tranche will be recognised as eligible collateral for Eurosystem monetary policy and intra-

day credit operations by the Eurosystem either upon issue or at any time during their life as such recognition depends 

upon satisfaction of the Eurosystem eligibility criteria. The Common Safekeeper for NGNs will either be Euroclear or 

Clearstream, Luxembourg or another entity approved by Euroclear and Clearstream, Luxembourg, as indicated in the 

applicable Final Terms. 

Whilst any Bearer Certificate is represented by a Temporary Bearer Global Certificate, payments of principal, interest (if 

any) and any other amount payable in respect of the Certificates due prior to the Exchange Date (as defined below) will 

be made (against presentation of the Temporary Bearer Global Certificate if the Temporary Bearer Global Certificate is 

not intended to be issued in NGN form) only to the extent that certification of non-U.S. beneficial ownership, as required 

by U.S. Treasury regulations, has been received by Euroclear and/or Clearstream, Luxembourg, as applicable, has given 

a like certification (based on the certifications it has received) to the Principal Paying Agent. 

On and after the date (the “Exchange Date”) which is 40 days after a Temporary Bearer Global Certificate is issued, 

interests in such Temporary Bearer Global Certificate will be exchangeable (free of charge) upon a request as described 

therein either for (i) interests in a Permanent Bearer Global Certificate of the same Series or (ii) for definitive Bearer 

Certificates of the same Series with, where applicable, coupons and talons attached (as indicated in the Final Terms and 

subject, in the case of definitive Bearer Certificates, to such notice period as is specified in the Final Terms), in each case 

against certification of beneficial ownership as described above unless such certification has already been given, provided 

that purchasers in the United States and certain U.S. persons will not be able to receive definitive Bearer Certificates. The 

holder of a Temporary Bearer Global Certificate will not be entitled to collect any payment of interest, principal or other 

amount due on or after the Exchange Date unless, upon due certification, exchange of the Temporary Bearer Global 

Certificate for an interest in a Permanent Bearer Global Certificate or for definitive Bearer Certificates is improperly 

withheld or refused. 

Payments of principal, interest (if any) or any other amounts on a Permanent Bearer Global Certificate will be made 

through Euroclear and/or Clearstream, Luxembourg (against presentation or surrender (as the case may be) of the 

Permanent Bearer Global Certificate if the Permanent Bearer Global Certificate is not intended to be issued in NGN form) 

without any requirement for certification. 
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The Final Terms will specify that a Permanent Bearer Global Certificate will be exchangeable (free of charge), in whole 

but not in part, for definitive Bearer Certificates with, where applicable, coupons and talons attached upon either (i) not 

less than 60 days' written notice from Euroclear and/or Clearstream, Luxembourg (acting on the instructions of any holder 

of an interest in such Permanent Bearer Global Certificate) to the Principal Paying Agent as described therein or (ii) only 

upon the occurrence of an Exchange Event. For these purposes, “Exchange Event” means that (1) an Event of Default 

(as defined in General Condition 9) has occurred and is continuing, (2) the Issuer has been notified that both Euroclear 

and Clearstream, Luxembourg have been closed for business for a continuous period of 14 days (other than by reason of 

holiday, statutory or otherwise) or have announced an intention permanently to cease business or have in fact done so and 

no successor clearing system is available or (3) the Issuer has or will become subject to adverse tax consequences which 

would not be suffered were the Certificates represented by the Permanent Bearer Global Certificate in definitive form. 

The Issuer will promptly give notice to Certificateholders in accordance with General Condition 13 if an Exchange Event 

occurs. In the event of the occurrence of an Exchange Event, Euroclear and/or Clearstream, Luxembourg (acting on the 

instructions of any holder of an interest in such Permanent Bearer Global Certificate) or the Issuer, as the case may be, 

may give notice to the Principal Paying Agent requesting exchange and, in the event of the occurrence of an Exchange 

Event as described in (iii) above, the relevant Issuer may also give notice to the Principal Paying Agent requesting 

exchange. Any such exchange shall occur not later than 60 days after the date of receipt of the first relevant notice by the 

Principal Paying Agent. If the Global Certificate is a NGN, the relevant Issuer shall procure that details of such exchange 

be entered pro rata in the records of the relevant clearing system. 

In the event that the Permanent Bearer Global Certificate is exchanged for definitive Bearer Certificates, such definitive 

Bearer Certificates shall be issued in the minimum Specified Denomination only. Certificateholders who hold Certificates 

in the relevant clearing system in amounts that are not integral multiples of the Specified Denomination may need to 

purchase or sell, on or before the Exchange Date, a principal amount of Certificates such that their holding is an integral 

multiple of the Specified Denomination. 

The following legend will appear on all Permanent Bearer Global Certificates and definitive Bearer Certificates (other 

than Temporary Global Certificates), interest coupons relating to such Certificates where TEFRA D is specified in the 

Final Terms: 

“ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO 

LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE LIMITATIONS 

PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE CODE.” 

The sections referred to provide that United States holders, with certain exceptions, will not be entitled to deduct any loss 

on Bearer Certificates or Coupons and will not be entitled to capital gains treatment in respect of any gain on any sale, 

disposition, redemption or payment of principal in respect of such Certificates or interest coupons. 

Certificates which are represented by a Bearer Global Certificate will only be transferable in accordance with the rules 

and procedures for the time being of Euroclear or Clearstream, Luxembourg, as the case may be. 

Registered Certificates 

The Registered Certificates of each Tranche offered and sold in reliance on Regulation S, which will be sold in offshore 

transactions to non-U.S. persons outside the United States, will initially be represented by a global Certificate in registered 

form, without Receipts or Coupons, (a “Regulation S Global Certificate”) which will be registered in the name of a 

nominee for a common depositary for, and registered in the name of a common nominee of, Euroclear and Clearstream, 

Luxembourg. Prior to expiry of the distribution compliance period (as defined in Regulation S) applicable to each Tranche 

of the Certificates, beneficial interests in a Regulation S Global Certificate may not at any time be offered or sold to, or 

for the account or benefit of, a U.S. person (as defined in Regulation S) save as otherwise provided in General Condition 

2 and such Regulation S Global Certificate will bear a legend regarding such restrictions on transfer. 

The Registered Certificates of each Tranche may only be offered and sold in the United States or to U.S. persons in private 

transactions (a) to “qualified institutional buyers” within the meaning of Rule 144A (“QIBs”) who are also “qualified 

purchasers” within the meaning of Section 2(a)(51)(A) of the United States Investment Company Act of 1940, as amended 
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(the “1940 Act”) and the rules and regulations thereunder (“QPs”), or (b) to “accredited investors” (as defined in Rule 

501(a)(1), (2), (3) or (7) under the Securities Act that are institutions (“Institutional Accredited Investors”) who are 

also “qualified purchasers” within the meaning of Section 2(a)(51)(A) of the United States Investment Company Act of 

1940, as amended (the “1940 Act”) and the rules and regulations thereunder (“QPs”), who agree to purchase the 

Certificates for their own account and not with a view to the distribution thereof. The Registered Certificates of each 

Tranche sold to QIBs who are also QPs will be represented by a global Certificate in registered form (a “Rule 144A 

Global Certificate” and, together with a Regulation S Global Certificate, the “Registered Global Certificates”). 

Registered Global Certificates will either (a) be deposited with a custodian for, and registered in the name of a nominee 

of, DTC for the accounts of Euroclear and Clearstream, Luxembourg or (b) be deposited with a common depositary for, 

and registered in the name of a common nominee of, Euroclear and Clearstream, Luxembourg, as specified in the Final 

Terms. Persons holding beneficial interests in Registered Global Certificates will be entitled or required, as the case may 

be, under the circumstances described below, to receive physical delivery of definitive Certificates in fully registered 

form. 

Registered Global Certificates issued in respect of any Tranche and deposited with one of the ICSDs as common 

safekeeper, and registered in the name of a nominee of one of the ICSDs acting as common safekeeper, that is, held under 

the New Safekeeping Structure for registered global securities, are intended to be held in a manner which would allow 

Eurosystem eligibility. This does not necessarily mean that the Certificates of such Tranche will be recognised as eligible 

collateral for Eurosystem monetary policy and intra-day credit operations by the Eurosystem either upon issue or at any 

time during their life, as such recognition depends upon satisfaction of the Eurosystem eligibility criteria. 

The Registered Certificates of each Tranche sold to Institutional Accredited Investors who are also QPs will be in 

definitive form, registered in the name of the holder thereof (“Definitive IAI Registered Certificates”). Unless otherwise 

set forth in the Final Terms, Definitive IAI Registered Certificates will be issued only in minimum denominations of 

US$250,000 and integral multiples of US$1,000 in excess thereof (or the approximate equivalents in the applicable 

Specified Certificates Currency). Definitive IAI Registered Certificates will be subject to the restrictions on transfer set 

forth therein and will bear the restrictive legend described under “Subscription and Sale and Transfer and Selling 

Restrictions”. Institutional Accredited Investors who are also QPs that hold Definitive IAI Registered Certificates may 

elect to hold such Certificates through DTC, but transferees acquiring the Certificates in transactions exempt from 

Securities Act registration pursuant to Regulation S or Rule 144 under the Securities Act (if available) may do so upon 

satisfaction of the requirements applicable to such transfer as described under “Subscription and Sale and Transfer and 

Selling Restrictions”. The Rule 144A Global Certificate and the Definitive IAI Registered Certificates will be subject to 

certain restrictions on transfer set forth therein and will bear a legend regarding such restrictions. Payments of principal, 

interest and any other amount in respect of the Registered Global Certificates will, in the absence of provision to the 

contrary, be made to the persons shown on the Register (as defined in General Condition 1) as the registered holder of 

the Registered Global Certificates. None of the Issuer, the Guarantor (if applicable), any Paying Agent or the Registrar 

will have any responsibility or liability for any aspect of the records relating to or payments or deliveries made on account 

of beneficial ownership interests in the Registered Global Certificates or for maintaining, supervising or reviewing any 

records relating to such beneficial ownership interests. 

Payments of principal, interest or any other amount in respect of the Registered Certificates in definitive form will, in the 

absence of provision to the contrary, be made to the persons shown on the Register on the relevant Record Date (as 

defined in General Condition 5) immediately preceding the due date for payment in the manner provided in that General 

Condition. 

Interests in a Registered Global Certificate will be exchangeable (free of charge), in whole but not in part, for definitive 

Registered Certificates without Receipts, Coupons or Talons attached only upon the occurrence of an Exchange Event. 

For these purposes, “Exchange Event” means that (a) an Event of Default has occurred and is continuing, (b) the Issuer 

has or will become subject to adverse tax consequences which would not be suffered were the Certificates represented by 

the Registered Global Certificate in definitive form, (c) in the case of Certificates registered in the name of a nominee for 

a common depositary for Euroclear and Clearstream, Luxembourg, the Issuer has been notified that both Euroclear and 

Clearstream, Luxembourg have been closed for business for a continuous period of 14 days (other than by reason of 

holiday, statutory or otherwise) or have announced an intention permanently to cease business or have in fact done so 
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and, no successor clearing system is available, (d) in the case of Certificates registered in the name of a nominee for DTC, 

either DTC has notified the Issuer that it is unwilling or unable to continue to act as depository for the Certificates and no 

alternative clearing system is available or DTC has ceased to constitute a clearing agency registered under the Exchange 

Act or (e) the Certificates are required to be removed from (in the case of Certificates registered in the name of a nominee 

for a common depositary for Euroclear and Clearstream, Luxembourg) both Euroclear and Clearstream, Luxembourg or 

(in the case of Certificates registered in the name of a nominee for DTC) DTC and, in either case, no alternative clearing 

system is available. The Issuer will promptly give notice to Certificateholders in accordance with General Condition 13 

if an Exchange Event occurs. In the event of the occurrence of an Exchange Event, DTC, Euroclear and/or Clearstream, 

Luxembourg (acting on the instructions of any holder of an interest in such Registered Global Certificate) or the Issuer, 

as the case may be, may give notice to the Registrar requesting exchange. Any such exchange shall occur not later than 

60 days after the date of receipt of the first relevant notice by the Registrar. 

Transfer of Interests 

Interests in a Registered Global Certificate may, subject to compliance with all applicable restrictions, be transferred to a 

person who wishes to hold such interest in another Registered Global Certificate or in the form of a Definitive IAI 

Registered Certificate and Definitive IAI Registered Certificates may, subject to compliance with all applicable 

restrictions, be transferred to a person who wishes to hold such Certificates in the form of an interest in a Registered 

Global Certificate. No beneficial owner of an interest in a Registered Global Certificate will be able to transfer such 

interest, except in accordance with the applicable procedures of DTC, Euroclear and Clearstream, Luxembourg, in each 

case to the extent applicable, in each case. Registered Certificates are also subject to the restrictions on transfer set forth 

therein and will bear a legend regarding such restrictions, see “Subscription and Sale and Transfer and Selling 

Restrictions”. 

Dematerialised Certificates 

If the relevant Final Terms specifies the Certificates as being "Dematerialised Certificates", then the Certificates will be 

in dematerialised form and evidenced at any time through book entries pursuant to the relevant provisions of Italian 

legislative decree no. 58/1998, as amended and integrated by subsequent implementing provisions, and in accordance 

with CONSOB and Bank of Italy Joined Regulation dated 13 August 2018, as amended and integrated by subsequent 

implementing provisions. Accordingly, all Certificates shall be held by their owners with an intermediary participant in 

Monte Titoli S.p.A.. The intermediary will in turn hold the Certificates with Monte Titoli S.p.A.. 

To transfer an interest in the Certificates, the transferor and the transferee are required to give instructions to their 

respective intermediaries. If the transferee is a client of the transferor’s intermediary, the intermediary will simply transfer 

the Certificates from the transferor’s account to the account of the transferee. If, however, the transferee is a client of 

another intermediary, the transferor’s intermediary will instruct Monte Titoli S.p.A. to transfer the Certificates to the 

account of the transferee’s intermediary, which will then register the Certificates on the transferee’s account. 

Each intermediary maintains a custody account for each of its clients. This account sets out the financial instruments of 

each client and the records of all transfers, interest payments, charges or other encumbrances on such instruments. The 

account holder or any other eligible party may submit a request to the intermediary for the issue of a certified account 

statement. 

In no circumstance would physical documents of title be issued in respect of the Dematerialised Certificates. 

General 

Pursuant to the Agency Agreement (as defined under “Terms and Conditions of the Certificates”), except in case of 

Dematerialised Certificates, the Principal Paying Agent shall arrange that, where a further Tranche of Certificates is issued 

which is intended to form a single Series with an existing Tranche of Certificates at a point after the Issue Date of the 

further Tranche, the Certificates of such further Tranche shall be assigned a common code, and ISIN and, where 

applicable, a CUSIP and CINS number which are different from the common code and ISIN, CUSIP and CINS assigned 

to Certificates of any other Tranche of the same Series until such time as the Tranches are consolidated and form a single 
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Series, which shall not be prior to the expiry of the distribution compliance period (as defined in Regulation S) applicable 

to the Certificates of such Tranche. 

For so long as any of the Certificates is represented by a Global Certificate held on behalf of Euroclear and/or Clearstream, 

Luxembourg and/or DTC or its nominee each person (other than Euroclear or Clearstream, Luxembourg or DTC) who is 

for the time being shown in the records of Euroclear or of Clearstream, Luxembourg or of DTC as the holder of a particular 

principal amount of such Certificates (in which regard any certificate or other document issued by Euroclear or 

Clearstream, Luxembourg or DTC as to the principal amount of such Certificates standing to the account of any person 

shall be conclusive and binding for all purposes save in the case of manifest error) shall be treated by the Issuer, the 

Guarantor and their agents as the holder of such principal amount of such Certificates for all purposes other than with 

respect to the payment of principal or interest on such principal amount of such Certificates and, in the case of DTC or 

its nominee, voting, giving consents or making requests, for which purpose the bearer of the relevant Bearer Global 

Certificate or the registered holder of the relevant Registered Global Certificate shall be treated by the Issuer, the 

Guarantor and their agents as the holder of such principal amount of such Certificates in accordance with and subject to 

the terms of the relevant Global Certificate and the expressions “Certificateholder” and “holder of Certificates” and 

related expressions shall be construed accordingly. 

In the case of Dematerialised Certificates, the person who is for the time being shown in the records of Monte Titoli 

S.p.A. as the holder of a particular amount of Certificates shall (except as otherwise required by applicable law) be treated 

for all purposes by the Issuer, the Guarantor, the Italian Paying Agent and all other persons dealing with such person as 

the holder thereof and as the person entitled to exercise the rights represented thereby notwithstanding any notice to the 

contrary (and the expressions "holder" and "Certificateholders" and related expressions shall be construed accordingly, 

except where Italian law is applicable, in which case "holder" and "Certificateholders" will be exclusively deemed to 

be the beneficial owner of the Certificates). 

Except in relation to Certificates issued in NGN form, any reference herein to Euroclear and/or Clearstream, Luxembourg 

and/or DTC shall, whenever the context so permits, be deemed to include a reference to any additional or alternative 

clearing system specified in the Final Terms or as may otherwise be approved by the Issuer and the Principal Paying 

Agent. A Certificate may be accelerated by the holder thereof in certain circumstances described in General Condition 9. 

In such circumstances, where any Certificate is still represented by a Global Certificate and the Global Certificate (or any 

part thereof) has become due and repayable in accordance with the Terms and Conditions of such Certificates and payment 

in full of the amount due has not been made in accordance with the provisions of the Global Certificate within a period 

of 15 days from the giving of a notice by a holder with Euroclear or Clearstream, Luxembourg of such Certificates so 

represented and credited to its securities account that it wishes to accelerate such Certificates, then holders of interests in 

such Global Certificate credited to their accounts with Euroclear and/or Clearstream, Luxembourg and/or DTC, as the 

case may be, will become entitled to proceed directly against the Issuer on the basis of statements of account provided by 

Euroclear, Clearstream, Luxembourg and DTC on and subject to the terms of a deed of covenant dated 1 July 2020 and 

executed by the Issuer, (the “Deed of Covenant”). Where Certificates are Dematerialised Certificates, in case a Relevant 

Event (as defined in the Deed of Covenant) occurs, the person whose name appears as being entitled to a Dematerialised 

Certificate in the books of an authorised financial intermediary institution entitled to hold accounts on behalf of their 

customers with Monte Titoli S.p.A. will become entitled to proceed directly against the Issuer subject to the terms of the 

deed of covenant relating to the Dematerialised Certificate dated 23 August 2021 and executed by the Issuer (the 

“Dematerialised Certificate Deed of Covenant”). In addition, holders of interests in such Global Certificate credited to 

their accounts with DTC may require DTC to deliver Definitive Certificates in registered form in exchange for their 

interest in such Global Certificate in accordance with DTC's standard operating procedures. 

Final Terms 

Set out on page 857 below is the form of Final Terms. 

The Final Terms will contain the information items permitted under the Prospectus Regulation.
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THIS DEED OF GUARANTEE is made on 23 August 2021 by CIRDAN CAPITAL MANAGEMENT LTD (the 

“Guarantor”) in favour of the Relevant Account Holders (as defined in the Deed of Covenant referred to below) in 

relation to Underlying Certificates (as defined in such Deed of Covenant) the holders for the time being of the Certificates 

and, if applicable, the interest coupons (if any) appertaining to the Certificates (Coupons), the Coupons being attached on 

issue to Definitive Bearer Certificate(s) (as defined below). Each Relevant Account Holder referred to above, each holder 

of a Certificate and each holder of a Coupon is a “Holder”. 

WHEREAS: 

A. SmartETN P.LC. (the “Issuer”) and the Guarantor have entered into a Programme Agreement dated 23 August 

2021 (which expression includes the same as it may be amended, supplemented or restated from time to time, 

the “Programme Agreement”) with, inter alios, the Dealers named therein under which the Issuer proposes 

from time to time to issue Certificates; 

B. the Issuer has executed a Deed of Covenant on 1 July 2020 (the “Deed of Covenant”, which expression includes 

the same as it may be amended, supplemented or restated from time to time) relating to Global Certificates issued 

by the Issuer pursuant to the Programme Agreement;  

C. the Issuer and the Guarantor have entered into an Agency Agreement (the “Agency Agreement”, which 

expression includes the same as it may be amended, supplemented or restated from time to time) dated 1 July 

2020 with, inter alios, Citibank N.A., London Branch (the “Principal Paying Agent”); and 

NOW THIS INSTRUMENT sets out the following provisions: 

1 Guarantee 

The Guarantor irrevocably and jointly and severally guarantees to each Holder that, if for any reason, the Issuer does not 

comply with any of its payment obligations to such Holder in respect of any Certificate or Coupon or (in respect of any 

Underlying Certificate) under the Deed of Covenant, as the case may be, (including any premium or any other amounts 

of whatever nature or additional amounts which may become payable under any of the foregoing) as and when the same 

shall become due under any of the foregoing, the Guarantor will pay to such Holder on demand the payment obligations 

(as to which the certificate of such Holder shall in the absence of manifest error be conclusive) payable by the Issuer to 

such Holder. 

2 Guarantor’s Principal Debtor 

Without affecting the Issuer's obligations, the Guarantor will be liable under this Guarantee as if it were the sole principal 

debtor and not merely a surety. Accordingly, it will not be discharged, nor will its liability be affected, by anything which 

would not discharge it or affect its liability if it were the sole principal debtor (including (a) any time, indulgence, waiver 

or consent at any time given to the Issuer or any other person, (b) any amendment to any Certificate, any Coupon or the 

Deed of Covenant or to any security or other guarantee or indemnity, (c) the making or absence of any demand on the 

Issuer or any other person for payment, (d) the enforcement or absence of enforcement of any Certificate, any Coupon, 

the Deed of Covenant or of any security or other guarantee or indemnity, (e) the release of any such security, guarantee 

or indemnity, (f) the winding up or dissolution, amalgamation, reconstruction or reorganisation of the Issuer or any other 

person or analogous proceedings in any jurisdiction or (g) the illegality, invalidity or unenforceability of or any defect in 

any provision of any Certificate, any Coupon or the Deed of Covenant or any of the Issuer's obligations under any of 

them). 

3 Guarantor's Obligations Continuing 

The Guarantor's obligations under this Guarantee are and will remain in full force and effect by way of continuing security 

until no sum remains payable under any Certificate, any Coupon or (in respect of any Underlying Certificate) the Deed 

of Covenant. Furthermore, these obligations of the Guarantor are complementary to, and not instead of, any security or 
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other guarantee or indemnity at any time existing in favour of a Holder, whether from the Guarantor or otherwise. The 

Guarantor irrevocably waives all notices and demands whatsoever. 

4 Repayment to the Issuer 

If any payment received by a Holder is, on the subsequent liquidation or insolvency of the Issuer, avoided under any laws 

relating to liquidation or insolvency, such payment will not be considered as having discharged or diminished the liability 

of the Guarantor and this Guarantee will continue to apply as if such payment had at all times remained owing by the 

Issuer. 

5 Indemnity 

As a separate and alternative stipulation, the Guarantor unconditionally and irrevocably agrees that any economic 

obligation expressed to be payable by the Issuer under any Certificate, any Coupon or (in respect of any Underlying 

Certificate) the Deed of Covenant but which is for any reason (whether or not now known or becoming known to the 

Issuer, the Guarantor or any Holder) not recoverable from the Guarantor on the basis of a guarantee will nevertheless be 

recoverable from it as if it were the sole principal debtor and will be paid by it to the Holder on demand. This indemnity 

constitutes a separate and independent obligation from the other obligations in this Guarantee, gives rise to a separate and 

independent cause of action and will apply irrespective of any indulgence granted by any Holder. 

6 Status of Guarantee 

The payment obligations of the Guarantor under this Guarantee constitute direct, unconditional and unsecured obligations 

of the Guarantor and (subject as aforesaid) rank and will rank, pari passu with all other unsecured and unsubordinated 

obligations of the Guarantor. 

7 Withholding or deduction 

All payments by the Guarantor under this Guarantee shall be made without withholding or deduction for, or on account 

of, any present or future taxes, duties, assessments or governmental charges of whatever nature (the “Taxes”) imposed, 

levied, collected, withheld or assessed by or on behalf of the United Kingdom, or any political sub-division thereof or 

any authority therein or thereof having power to tax, unless the withholding or deduction of the Taxes is required by law. 

In that event, the Guarantor will pay such additional amounts as may be necessary in order that the net amounts received 

by each Holder after such withholding or deduction shall equal the amount which would have been received by it in the 

absence of the withholding or deduction; except that no additional amounts shall be payable: 

7.1 to, or to a third party on behalf of, a Holder who is liable for such Taxes by reason of his having some connection 

with the United Kingdom other than the mere holding of the Certificate or Coupon or the mere crediting of 

Underlying Certificates to its securities account with the Relevant Clearing System (as defined in the Deed of 

Covenant); or 

7.2 in the case of a Certificate or Coupon presented for payment more than 30 days after the Relevant Date (as 

defined in General Condition 7 of the Terms and Conditions of the Certificates) except to the extent that a Holder 

would have been entitled to additional amounts on presenting the same for payment on such thirtieth day; or 

7.3 in the case of a Certificate or Coupon presented for payment by or on behalf of a Holder if the relevant 

withholding or deduction may be avoided by complying with any statutory requirements or by making a 

declaration of non-residence or other similar claim for exemption to any authority of or in the United Kingdom, 

unless such Holder proved that he is not entitled so to comply or to make such declaration or claim. 

8 Power to execute 

The Guarantor hereby warrants, represents and covenants with each Holder that it has all corporate power, and has taken 

all necessary corporate or other steps, to enable it to execute, deliver and perform this Guarantee, and that this Guarantee 

constitutes a legal, valid and binding obligation of the Guarantor enforceable in accordance with its terms. 
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9 Deposit of Guarantee 

This Guarantee shall take effect for the benefit of the Holders from time to time and for the time being. This Guarantee 

shall be deposited with and held by the Principal Paying Agent at its specified office (being at the date hereof at 

Winchester House, 1 Great Winchester Street, London EC2N 2DB) until all the obligations of the Guarantor have been 

discharged in full. 

10 Production of Guarantee 

The Guarantor hereby acknowledges the right of every Holder to the production of, and the right of every Holder to obtain 

(upon payment of a reasonable charge) a copy of, this Guarantee, and further acknowledges and covenants that the 

obligations binding upon it contained herein are owed to, and shall be for the account of, each and every Holder, and that 

each Holder shall be entitled severally to enforce the said obligations against the Guarantor. 

11 Subrogation 

Until all amounts which may be payable under the Certificates, the Coupons and/or (in respect of any Underlying 

Certificate) the Deed of Covenant have been irrevocably paid in full, the Guarantor shall not by virtue of this Guarantee 

be subrogated to any rights of any Holder or claim in competition with the Holders against the Issuer. 

12 Governing Law and Submission to Jurisdiction 

This Guarantee and any non-contractual obligations arising out of or in connection with it are governed by, and shall be 

construed in accordance with, English law. 

The Guarantor irrevocably agrees for the benefit of each Holder that the courts of England are to have jurisdiction to 

settle any disputes which may arise out of or in connection with this Guarantee (including any dispute relating to any 

non-contractual obligations arising out of or in connection with this Guarantee) and that accordingly any suit, action or 

proceedings arising out of or in connection with this Guarantee (together referred to as “Proceedings”) may be brought 

in the courts of England. 

The Guarantor irrevocably waives any objection which it may have now or hereafter to the laying of the venue of any 

Proceedings in the courts of England and irrevocably agrees that a final judgment in any Proceedings brought in the courts 

of England shall be conclusive and binding upon the Guarantor and may be enforced in the courts of any other jurisdiction. 

This Deed has been duly executed on the date stated at the beginning. 



FORM OF GUARANTEE 

   
 846  

76809154-1 

IN WITNESS whereof this Deed of Guarantee has been manually executed on behalf of the Guarantor. 

 

Executed by ) 

CIRDAN CAPITAL MANAGEMENT LTD ) 

Name:  ...................  

Address:  ...................  

  ...................  
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FORM OF DEMATERIALISED CERTIFICATES GUARANTEE  

THIS DEED OF GUARANTEE is made on 23 August 2021 by CIRDAN CAPITAL MANAGEMENT LTD (the 

“Guarantor”) in favour of the Relevant Account Holders (as defined in the Dematerialised Certificates Deed of Covenant 

referred to below) in relation to Dematerialised Certificates (as defined in General Condition 7 of the Terms and 

Conditions of the Certificates) and the holders for the time being of the Certificates. Each Relevant Account Holder 

referred to above and each holder of a Certificate is a “Holder”. 

WHEREAS: 

A. SmartETN P.LC. (the “Issuer”) and the Guarantor have entered into a Programme Agreement dated 23 August 

2021 (which expression includes the same as it may be amended, supplemented or restated from time to time, 

the “Programme Agreement”) with, inter alios, the Dealers named therein under which the Issuer proposes 

from time to time to issue Certificates; 

B. the Issuer has executed a Deed of Covenant relating to Dematerialised Certificates on 23 August 2021 (the 

“Dematerialised Certificates Deed of Covenant”, which expression includes the same as it may be amended, 

supplemented or restated from time to time) relating to Dematerialised Certificates held in dematerialised form 

and centralised with Monte Titoli S.p.A. issued by the Issuer pursuant to the Programme Agreement; and 

C. the Issuer and the Guarantor have entered into an Italian agency agreement (denominated “Contratto di conto 

corrente e Amministrazione e Deposito di strumenti finanziari”)  (the “Italian Agency Agreement”, which 

expression includes the same as it may be amended, supplemented or restated from time to time) dated 1 July 

2021 with Banca Finnat Euramerica S.p.A. (the “Italian Paying Agent”, which expressions shall include any 

successor Italian paying agent). 

NOW THIS INSTRUMENT sets out the following provisions: 

1 Guarantee 

The Guarantor irrevocably and jointly and severally guarantees to each Holder that, if for any reason, the Issuer does not 

comply with any of its payment obligations to such Holder in respect of any Dematerialised Certificate under the 

Dematerialised Certificates Deed of Covenant (including any premium or any other amounts of whatever nature or 

additional amounts which may become payable under any of the foregoing) as and when the same shall become due under 

any of the foregoing, the Guarantor will pay to such Holder on demand the payment obligations (as to which the certificate 

of such Holder shall in the absence of manifest error be conclusive) payable by the Issuer to such Holder. 

2 Guarantor’s Principal Debtor 

Without affecting the Issuer's obligations, the Guarantor will be liable under this Dematerialised Certificates Guarantee 

as if it were the sole principal debtor and not merely a surety. Accordingly, it will not be discharged, nor will its liability 

be affected, by anything which would not discharge it or affect its liability if it were the sole principal debtor (including 

(a) any time, indulgence, waiver or consent at any time given to the Issuer or any other person, (b) any amendment to any 

Certificate or the Dematerialised Certificates Deed of Covenant or to any security or other guarantee or indemnity, (c) 

the making or absence of any demand on the Issuer or any other person for payment, (d) the enforcement or absence of 

enforcement of any Certificate, the Dematerialised Certificates Deed of Covenant or of any security or other guarantee 

or indemnity, (e) the release of any such security, guarantee or indemnity, (f) the winding up or dissolution, amalgamation, 

reconstruction or reorganisation of the Issuer or any other person or analogous proceedings in any jurisdiction or (g) the 

illegality, invalidity or unenforceability of or any defect in any provision of any Certificate  or the Dematerialised 

Certificates Deed of Covenant or any of the Issuer's obligations under any of them). 

3 Guarantor's Obligations Continuing 

The Guarantor's obligations under this Dematerialised Certificates Guarantee are and will remain in full force and effect 

by way of continuing security until no sum remains payable under any Certificate or the Dematerialised Certificates Deed 
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of Covenant. Furthermore, these obligations of the Guarantor are complementary to, and not instead of, any security or 

other guarantee or indemnity at any time existing in favour of a Holder, whether from the Guarantor or otherwise. The 

Guarantor irrevocably waives all notices and demands whatsoever. 

4 Repayment to the Issuer 

If any payment received by a Holder is, on the subsequent liquidation or insolvency of the Issuer, avoided under any laws 

relating to liquidation or insolvency, such payment will not be considered as having discharged or diminished the liability 

of the Guarantor and this Dematerialised Certificates Guarantee will continue to apply as if such payment had at all times 

remained owing by the Issuer. 

5 Indemnity 

As a separate and alternative stipulation, the Guarantor unconditionally and irrevocably agrees that any economic 

obligation expressed to be payable by the Issuer under any Certificate or  the Dematerialised Certificates Deed of 

Covenant but which is for any reason (whether or not now known or becoming known to the Issuer, the Guarantor or any 

Holder) not recoverable from the Guarantor on the basis of a guarantee will nevertheless be recoverable from it as if it 

were the sole principal debtor and will be paid by it to the Holder on demand. This indemnity constitutes a separate and 

independent obligation from the other obligations in this Dematerialised Certificates Guarantee, gives rise to a separate 

and independent cause of action and will apply irrespective of any indulgence granted by any Holder. 

6 Status of Dematerialised Certificates Guarantee 

The payment obligations of the Guarantor under this Dematerialised Certificates Guarantee constitute direct, 

unconditional and unsecured obligations of the Guarantor and (subject as aforesaid) rank and will rank, pari passu with 

all other unsecured and unsubordinated obligations of the Guarantor. 

7 Withholding or deduction 

All payments by the Guarantor under this Dematerialised Certificates Guarantee shall be made without withholding or 

deduction for, or on account of, any present or future taxes, duties, assessments or governmental charges of whatever 

nature (the “Taxes”) imposed, levied, collected, withheld or assessed by or on behalf of the United Kingdom, or any 

political sub-division thereof or any authority therein or thereof having power to tax, unless the withholding or deduction 

of the Taxes is required by law. In that event, the Guarantor will pay such additional amounts as may be necessary in 

order that the net amounts received by each Holder after such withholding or deduction shall equal the amount which 

would have been received by it in the absence of the withholding or deduction; except that no additional amounts shall 

be payable: 

7.1 to, or to a third party on behalf of, a Holder who is liable for such Taxes by reason of his having some connection 

with the United Kingdom other than the mere holding of the Dematerialised Certificate or the mere crediting of 

Dematerialised Certificates to its securities account with Monte Titoli S.p.A.; or 

7.2 in the case of a Dematerialised Certificate presented for payment more than 30 days after the Relevant Date (as 

defined in General Condition 7 of the Terms and Conditions of the Certificates) except to the extent that a Holder 

would have been entitled to additional amounts on presenting the same for payment on such thirtieth day; or 

7.3 in the case of a Dematerialised Certificate presented for payment by or on behalf of a Holder if the relevant 

withholding or deduction may be avoided by complying with any statutory requirements or by making a 

declaration of non-residence or other similar claim for exemption to any authority of or in the United Kingdom, 

unless such Holder proved that he is not entitled so to comply or to make such declaration or claim. 

8 Power to execute 

The Guarantor hereby warrants, represents and covenants with each Holder that it has all corporate power, and has taken 

all necessary corporate or other steps, to enable it to execute, deliver and perform this Dematerialised Certificates 
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Guarantee, and that this Dematerialised Certificates Guarantee constitutes a legal, valid and binding obligation of the 

Guarantor enforceable in accordance with its terms. 

9 Deposit of Dematerialised Certificates Guarantee 

This Dematerialised Certificates  Guarantee shall take effect for the benefit of the Holders from time to time and for the 

time being. This Dematerialised Certificates Guarantee shall be held by the Guarantor at its specified office (being at the 

date hereof at 27 Baker Street, London, W1U 83Q, United Kingdom) until all the obligations of the Guarantor have been 

discharged in full. 

10 Production of Dematerialised Certificates Guarantee 

The Guarantor hereby acknowledges the right of every Holder to the production of, and the right of every Holder to obtain 

(upon payment of a reasonable charge) a copy of, this Dematerialised Certificates Guarantee, and further acknowledges 

and covenants that the obligations binding upon it contained herein are owed to, and shall be for the account of, each and 

every Holder, and that each Holder shall be entitled severally to enforce the said obligations against the Guarantor. 

11 Subrogation 

Until all amounts which may be payable under the Dematerialised Certificates and/or the Dematerialised Certificates 

Deed of Covenant have been irrevocably paid in full, the Guarantor shall not by virtue of this Dematerialised Certificates 

Guarantee be subrogated to any rights of any Holder or claim in competition with the Holders against the Issuer. 

12 Governing Law and Submission to Jurisdiction 

This Dematerialised Certificates Guarantee and any non-contractual obligations arising out of or in connection with it are 

governed by, and shall be construed in accordance with, English law. 

The Guarantor irrevocably agrees for the benefit of each Holder that the courts of England are to have jurisdiction to 

settle any disputes which may arise out of or in connection with this Dematerialised Certificates Guarantee (including 

any dispute relating to any non-contractual obligations arising out of or in connection with this Dematerialised Certificates 

Guarantee) and that accordingly any suit, action or proceedings arising out of or in connection with this Dematerialised 

Certificates Guarantee (together referred to as “Proceedings”) may be brought in the courts of England. 

The Guarantor irrevocably waives any objection which it may have now or hereafter to the laying of the venue of any 

Proceedings in the courts of England and irrevocably agrees that a final judgment in any Proceedings brought in the courts 

of England shall be conclusive and binding upon the Guarantor and may be enforced in the courts of any other jurisdiction. 

This Deed has been duly executed on the date stated at the beginning. 
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IN WITNESS whereof this Deed of Guarantee has been manually executed on behalf of the Guarantor. 

 

Executed by ) 

CIRDAN CAPITAL MANAGEMENT LTD ) 

Name:  ...................  

Address:  ...................  

  ...................  
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FORM OF FINAL TERMS 

Set out below is the form of Final Terms which will be completed for each Tranche of Certificates issued under the 

Programme. 

[Date] 

SMARTETN P.L.C. 
(incorporated as a public company with limited liability in Ireland with its registered office at 31-32 Leeson Street Lower, Dublin 2, 

D02 KA62, Ireland)  

(as “Issuer”) 

Legal entity identifier: 635400OJ2ZKQXCZWGR42 

Issue of [Number of Certificates (if the Trading Method is Units)] / [Aggregate Principal Amount of Tranche (if 

the Trading Method is Nominal)] [Title of Certificates] (the “Certificates”). 

under the €2,000,000,000   

Structured Medium Term Certificate Programme 

 

guaranteed by 

CIRDAN CAPITAL MANAGEMENT LTD 
(incorporated as a private company with limited liability in England) 

(as “Guarantor”) 

Legal entity identifier: 549300WEVBGDQ4D14J71 

[These Certificates are not intended for, and are not to be offered to, the public in any jurisdiction of the EEA.]4 

Any person making or intending to make an offer of the Certificates may only do so[: 

in those Non-exempt Offer Jurisdictions mentioned in Paragraph 9.6 of Part B below, provided such person is of a kind 

specified in that paragraph and that the offer is made during the Offer Period specified in that paragraph; or 

otherwise,]5 in circumstances in which no obligation arises for the Issuer or the Dealer to publish a prospectus pursuant 

to Article 3 of the Prospectus Regulation or to supplement a prospectus pursuant to Article 23 of the Regulation, in each 

case, in relation to such offer. 

Neither the Issuer nor the Dealer has authorised, nor do they authorise, the making of any offer of Certificates in any 

other circumstances.  

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Certificates are not intended to be offered, sold 

or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the 

European Economic Area (“EEA”)“”. For these purposes, a retail investor means a person who is one (or more) of: (i) a 

retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”); (ii) a customer 

within the meaning of Directive 2016/97/EU (as amended or superseded, the “Insurance Distribution Directive”), 
where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) 

not a qualified investor as defined in Regulation (EU) 2017/1129 (the “Prospectus Regulation”). Consequently no key 

information document required by Regulation (EU) No 1286/2014 (the “PRIIPs Regulation”) for offering or selling the 

Certificates or otherwise making them available to retail investors in the EEA has been prepared and therefore offering 

                                                           
4 Insert where no public offer (in accordance with the Prospectus Regulation) is intended 
5  Delete where no public offer (in accordance with the Prospectus Regulation) is intended 
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or selling the Certificates or otherwise making them available to any retail investor in the EEA  may be unlawful under 

the PRIIPS Regulation.]6 

[PROHIBITION OF SALES TO UK RETAIL INVESTORS - The Certificates are not intended to be offered, sold or 

otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the 

United Kingdom (the “UK”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail 

client as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of 

the European Union (Withdrawal) Act 2018 (“EUWA”); (ii) a customer within the meaning of the provisions of the 

Financial Services and Markets Act 2000 (“FSMA”) and any rules or regulations made under the FSMA to implement 

Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article 

2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not a qualified 

investor as defined in Article 2 of the Prospectus Regulation as it forms part of domestic law by virtue of the EUWA. 

Consequently, no key information document required by the PRIIPs Regulation as it forms part of domestic law by virtue 

of the EUWA (“UK PRIIPs Regulation”) for offering or selling the Certificates or otherwise making them available to 

retail investors in the UK has been prepared and therefore offering or selling the Certificates or otherwise making them 

available to any retail investor in the UK may be unlawful under the UK PRIIPS Regulation.]7 

[MIFID II product governance / Retail investors, professional investors and ECPs target market – Solely for the 

purposes of [the/each] manufacturer’s product approval process, the target market assessment in respect of the Certificates 

has led to the conclusion that: (i) the target market for the Certificates is eligible counterparties, professional clients and 

retail clients, each as defined in [Directive 2014/65/EU (as amended, “MiFID II”)][MiFID II]; EITHER 8[and (ii) all 

channels for distribution of the Certificates are appropriate[, including investment advice, portfolio management, non-

advised sales and pure execution services]9] OR 10[(ii) all channels for distribution to eligible counterparties and 

professional clients are appropriate; and (iii)  the following channels for distribution of the Certificates to retail clients 

are appropriate - investment advice[,/ and] portfolio management[,/ and][ non-advised sales ][and pure execution 

services][, subject to the distributor’s suitability and appropriateness obligations under MiFID II, as applicable]]. Any 

person subsequently offering, selling or recommending the Certificates (a “distributor”) should take into consideration 

the manufacturer[’s/s’] target market assessment; however, a distributor subject to MiFID II is responsible for undertaking 

its own target market assessment in respect of the Certificates (by either adopting or refining the manufacturer[‘s/s’] target 

market assessment) and determining appropriate distribution channels[, subject to the distributor’s suitability and 

appropriateness obligations under MiFID II, as applicable]11.]] 

12[UK MIFIR product governance / Retail investors, professional investors and ECPs target market – Solely for 

the purposes of [the/each] manufacturer’s product approval process, the target market assessment in respect of the 

Certificates has led to the conclusion that: (i) the target market for the Certificates is retail clients, as defined in point (8) 

of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union 

(Withdrawal) Act 2018 (“EUWA”), and eligible counterparties, as defined in the FCA Handbook Conduct of Business 

Sourcebook (“COBS”) and professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestic 

                                                           
6 Insert where no public offer (in accordance with the Prospectus Regulation) is intended. 
7 Insert where no public offer (in accordance with the EUWA) is intended. 
8 Include for bonds that are not ESMA complex. 
9 This list may not be necessary, especially for bonds that are not ESMA complex where all channels of distribution may be appropriate. 

It reflects the list used in the examples in the ESMA Guidelines. 
10 Include for certain ESMA complex bonds. This list may need to be amended, for example, if advised sales are deemed necessary. If 

there are advised sales, a determination of suitability will be necessary. In addition, if the Certificates constitute “complex” products, 

pure execution services are not permitted to retail without the need to make the determination of appropriateness required under Article 

25(3) of MiFID II. 
11 If the Certificates constitute “complex” products, pure execution services are not permitted to retail without the need to make the 

determination of appropriateness required under Article 25(3) of MiFID II. If there are advised sales, a determination of suitability will 

be necessary. 
12 Include this legend if parties have agreed to a retail target market. This may be the case if (1) following the ICMA 2 retail approach 

which would only be the case in relation to a low denomination issue and for bonds which are not ESMA complex (in the UK context, 

as reflected in COBS) or certain ESMA complex bonds (in the UK context, as reflected in COBS)  only (as explained in the ICMA 2 

paper) (2) a more detailed bespoke target market assessment and review is intended or (3) an alternative proportionate approach is to 

be followed.  
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law by virtue of the EUWA (“UK MiFIR”); EITHER 13[and (ii) all channels for distribution of the Certificates are 

appropriate[, including investment advice, portfolio management, non-advised sales and pure execution services]14] OR 
15[(ii) all channels for distribution to eligible counterparties and professional clients are appropriate; and (iii)  the 

following channels for distribution of the Certificates to retail clients are appropriate - investment advice[,/ and] portfolio 

management[,/ and][ non-advised sales ][and pure execution services][, subject to the distributor’s suitability and 

appropriateness obligations under COBS, as applicable]]. [Consider any negative target market]16. Any person 

subsequently offering, selling or recommending the Certificates (a “distributor”) should take into consideration the 

manufacturer[’s/s’] target market assessment; however, a distributor subject to the FCA Handbook Product Intervention 

and Product Governance Sourcebook (the “UK MiFIR Product Governance Rules”) is responsible for undertaking its 

own target market assessment in respect of the Certificates (by either adopting or refining the manufacturer[‘s/s’] target 

market assessment) and determining appropriate distribution channels[, subject to the distributor’s suitability and 

appropriateness obligations under COBS, as applicable]17.]] 

  

                                                           
13 Include for bonds that are not ESMA complex (in the UK context, as reflected in COBS). 

14 This list may not be necessary, especially for bonds that are not ESMA complex (in the UK context, as reflected in COBS) where 

all channels of distribution may be appropriate. It reflects the list used in the examples in the ESMA Guidelines. 
15 Include for certain ESMA complex bonds (in the UK context, as reflected in COBS). This list may need to be amended, for example, 

if advised sales are deemed necessary. If there are advised sales, a determination of suitability will be necessary. In addition, if the 

Certificates constitute “complex” products, pure execution services are not permitted to retail without the need to make the 

determination of appropriateness. 
16 ICMA 1 and ICMA 2 approaches envisage that a negative target market will be unlikely. At the time of the programme 

establishment/update consider what types of bonds may be issued and whether the flexibility to include a negative target market may 

be needed for relevant issuance. Note that a programme which only envisages vanilla issuance is unlikely to require a negative target 

market placeholder. If a negative target market is deemed necessary, wording along the following lines could be included: “The 

target market assessment indicates that Certificates are incompatible with the needs, characteristic and objectives of clients which 

are [fully risk averse/have no risk tolerance or are seeking on-demand full repayment of the amounts invested].” 
17 If the Certificates constitute “complex” products, pure execution services are not permitted to retail without the need to make the 

determination of appropriateness. If there are advised sales, a determination of suitability will be necessary. 
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PART A - CONTRACTUAL TERMS 

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 

23 August 2021 [and the supplements to it dated [ ]], which together constitute[s] a base prospectus for the purposes 

of the Prospectus Regulation (the “Base Prospectus”). This document constitutes the Final Terms of the 

Certificates described herein for the purposes of Article 8(4) of the Prospectus Regulation 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 is annexed to these Final Terms] 18. The Base Prospectus [and the 

supplement(s) to it dated [ ]] [has]/[have] been published on the websites of [the Boerse Stuttgart (www.boerse-

stuttgart.de)] [and/,] [the Börse Frankfurt Zertifikate (http://www.boerse-frankfurt.de/zertifikate)] [and/,] [the 

Wiener Börse (www.wienerborse.at/en/)] [and] [the Euronext (https://www.euronext.com/en)]. 

 

[The following alternative language applies if the first tranche of an issue which is being increased was issued 

under a Base Prospectus with an earlier date: 

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 [original date: [15 

June 2018]/[19 June 2019]/[1 July 2020][1 July 2021]] [and the supplement(s) to it dated [ ]] which are incorporated by 

reference in the Base Prospectus dated 23 August 2021. This document constitutes the Final Terms of the Certificates 

described herein for the purposes of Article 8(4) of the Prospectus Regulation and must be read in conjunction with the 

Base Prospectus dated 23 August 2021 [and the supplement(s) to it dated [ ]], which [together] constitute[s] a base 

prospectus for the purposes of the Prospectus Regulation (the “Base Prospectus”), save in respect of the Conditions 

which are extracted from the Base Prospectus dated [original date: date: [15 June 2018]/[19 June 2019]/[1 July 2020] 

[1 July 2021]] [and the supplement(s) to it dated [ ]]. 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]19. The Base Prospectus [and the supplement(s) to it 

dated [ ]] [has]/[have] been published on the websites of [the Boerse Stuttgart (www.boerse-stuttgart.de)] [and/,] [the 

Börse Frankfurt Zertifikate (http://www.boerse-frankfurt.de/zertifikate)] [and/,] [the Wiener Börse 

(www.wienerborse.at/en/)] [and] [the Euronext (https://www.euronext.com/en)].  

[Investors should note that if a supplement to or an updated version of the Base Prospectus is published at any time during 

the Offer Period (as defined below), such supplement or updated Base Prospectus as the case may be, will be published 

and made available in accordance with the arrangements applied to the original publication of these Final Terms. Any 

investors who have indicated acceptances of the Offer (as defined below) prior to the date of approval of such supplement 

or updated version of the Base Prospectus, as the case may be (the “Approval Date”), have the right within three working 

days of the Approval Date to withdraw their acceptances.]20 

[The Certificates have not been and will not be registered under the United States Securities Act of 1933, as amended 

(the “Securities Act”) or under any state securities laws, and the Certificates may not at any time be offered, sold, 

transferred, pledged, delivered, redeemed, directly or indirectly, at any time within the United States or to, or for the 

account or benefit of, or by, any U.S. person (as defined in Regulation S under the Securities Act). Furthermore, the 

Certificates do not constitute, and have not been marketed as, contracts of sale of a commodity for future delivery (or 

options thereon) subject to the U.S. Commodity Exchange Act, as amended (the “CEA”), and trading in the Certificates 

has not been approved by the U.S. Commodity Futures Trading Commission (the “CFTC”) pursuant to the CEA, and no 

U.S. person may at any time trade or maintain a position in the Certificates.  For a description of the restrictions on offers 

and sales of the Certificates, see “Subscription and Sale” in the Base Prospectus.  

                                                           
18  Include this wording if the Specified Denomination is less than €100,000 (or its equivalent in another currency). 
19  Include this wording if the Specified Denomination is less than €100,000 (or its equivalent in another currency). 
20  Include in respect of issues of Certificates for which the offer period spans a supplement to the Base Prospectus or an update to the Base Prospectus. 

http://www.boerse-stuttgart.de/
http://www.boerse-stuttgart.de/
http://www.boerse-frankfurt.de/zertifikate
http://www.wienerborse.at/en/
https://www.euronext.com/en
http://www.boerse-stuttgart.de/
http://www.boerse-frankfurt.de/zertifikate
http://www.wienerborse.at/en/
https://www.euronext.com/en
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As used herein, “U.S. person” includes any “U.S. person” or person that is not a “non-United States person” as either 

such term may be defined in Regulation S or in regulations adopted under the CEA.]21 

Include whichever of the following apply or specify as “Not applicable”. Note that the numbering should remain as 

set out below, even if “Not applicable” is indicated for individual paragraphs or subparagraphs (in which case the 

sub-paragraphs of the paragraphs which are not applicable can be deleted). Italics denote directions for completing 

the Final Terms. Where the context so permits, Terms in these Final Terms may be attributed a numerical or letter 

suffix value when included hereon. Without limitation, the suffix can be denoted as “j”, “k”, “m”, “q”, “n”, “t” or “i” 

and the term may be completed on the basis of the number or numbers represented by j, k, m, q, n, t or i, as chosen at 

the time of an issue of Certificates. When applicable and in order to improve the reading and intelligibility of the 

formula(e) in the Final Terms, the applicable suffixes may be included, completed and explained and may be presented 

as a table, if necessary, in the Final Terms. 

 

1.  (a) Issuer: SmartETN P.L.C. 

This issue of the Certificates has been duly authorised by 

a resolution of the Board of Directors of the Issuer dated 

[]. 

(b) Guarantor 

(c) Principal Paying Agent: 

Cirdan Capital Management Ltd. 

[Citibank N.A., London Branch] [Not applicable] 

[specify] 

(d) Italian Paying Agent: [Banca Finnat Euramerica S.p.A.] [specify] 

(e) Registrar: [Citigroup Global Markets Deutschland AG][Not 

applicable][in respect of Series subject to Exempt Offers, 

specify] 

(f) Transfer Agent: [Citibank N.A., London Branch][Not applicable][specify] 

(g) Calculation Agent: [Cirdan Capital Management Ltd][specify name] 

2.  (a) Series Number: [specify] 

(b) Tranche Number: [specify] 

(c) Date on which the Certificates will be consolidated 

and form a single Series: 

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, as referred 

to in paragraph 46 below, which is expected to occur on 

or about [date]][Not applicable] 

(d) Applicable Annex(es): [Not applicable] 

 [Annex 1: Payout Conditions]  

 [Annex 2: Index Linked Conditions]  

 [Annex 3: Equity Linked Conditions]  

 [Annex 4: Inflation Linked Conditions]  

 [Annex 5: Fund Linked Conditions]  

 [Annex 6: Foreign Exchange (FX) Rate Linked 

Conditions]  

[Annex 7: Credit Linked Conditions] 

 (More than one Annex may apply.) 

3. Specified Certificates Currency or Currencies: [specify] [(the “SER Subject Currency”) for the purpose 

of the Specified Denomination and calculations [and 

                                                           
21  Include for Restricted Certificates or Certificates that have been determined to be permanently prohibited from being offered, sold, resold, transferred, pledged 

or delivered in the United States or to a U.S. person. 
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payments other than those to which the Settlement 

Exchange Rate Provisions are specified to apply;] and 

(payments [to which the Settlement Exchange Rate 

Provisions are specified to apply] shall be made in 

[specify] (the “Settlement Currency”)]  

[In respect of which payments to which the Settlement 

Exchange Rate Provisions and the SER Intermediated 

Currency Requirements are specified to apply, the “SER 

Intermediate Currency” is [specify]] 

4. [Aggregate Principal Amount / Number of          

Certificates]: 

 

(a) Series: 
[specify] [being the equivalent of [] Units (insert only if 

Trading in Units is specified as applicable below)] 

[The Certificates are Partly Paid Certificates and [(For 

Partly Paid Certificates, specify the dates and amounts 

for the payment of aggregate principal amount)]] 

Note: Partly Paid Certificates shall not be issued in 

respect of the Dematerialised Certificates. 

(b) Tranche: [specify]  

5. Issue Price: [specify] per cent. of the Specified Denomination [plus 

accrued interest from [insert date] (if applicable)] 

[converted into the Settlement Currency at the Initial 

SER, being [specify amount] in respect of the Aggregate 

Principal Amount where “Initial SER” means [specify]] 

/ [[] per Unit (for Certificates the Trading Method is 

Units)] 

6. (a) Specified Denomination(s): [specify] 

(b) Trading Method: 
[Nominal / Unit]  

[The Trading Method may only be specified as Unit if the 

Certificates have a single Specified Denomination]  

[Include the following if the Trading Method is specified 

as Unit:]  

[[] Certificate(s) of the Specified Denomination equals 

one Unit]  

If the Trading Method is specified as Unit, then the 

Certificates will be tradable by reference to the number of 

Certificates being traded (each having the Specified 

Denomination) as opposed to the Aggregate Principal 

Amount of the Certificates being traded 

(c) Aggregate Issue Size: [specify] 

(d) Unit Value: [specify] 

(e) Minimum Tradable Size: [specify] 

(f) Multiple Tradable Size: [specify] 

(g) Aggregate Proceeds Amount: [specify] 
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(h) Minimum Tradable Amount: [specify][Not applicable] 

 (Where the Trading Method is Nominal, if the Specified 

Denomination is less than €100,000 the Certificates must 

have a Minimum Tradable Amount of €100,000 (or 

equivalent) in order to benefit from the wholesale 

exemption set out in Article 1(4) of the Prospectus 

Regulation in that Member State.) 

(Where the Trading Method is Unit, if the Unit Value is 

less than €100,000 the Certificates must have a Minimum 

Tradable Amount such that the aggregate Unit Value of 

such Minimum Tradable Amount is equal to €100,000 (or 

equivalent) in order to benefit from the wholesale 

exemption set out in Article 1(4) of the Prospectus 

Regulation in that Member State.) 

(i) Calculation Amount: [specify](Insert the following in the case of Instalment 

Certificates): (the “Original Calculation Amount”) 

minus, for the purposes of any calculation by reference to 

the Calculation Amount on any day, the sum of the 

Instalment Amounts paid prior to the relevant day [save 

for the purposes of calculation of any [Interest 

Amount][Final Redemption Amount][Early Redemption 

Amount][Automatic Early Redemption 

Amount][Optional Redemption Amount] [[payable] on 

[specify]] 

 (If only one Specified Denomination, insert the Specified 

Denomination. If more than one Specified Denomination, 

insert the highest common factor. Note: There must be a 

common factor in the case of two or more Specified 

Denominations.)  

Where the Credit Linked provisions are not applicable to 

the [first, second etc] Instalment Amounts then the 

Original Calculation Amount minus the sum of such [first, 

second etc] Instalment Amounts should be used for the 

purposes of the Credit Linked provisions in paragraphs 9 

and 28. Where the Credit Linked provisions apply to a 

portion of the Certificates not subject to redemption by 

Instalments and /or for a specified period of time then 

such portion and/or specified period should be used for 

the purposes of the Credit Linked provisions and specified 

in paragraphs 10 and 29) 

7. (a) Issue Date: [specify] 

(b) Interest Commencement Date: [specify][Issue Date][Not applicable] 

 (An Interest Commencement Date will not be relevant for 

certain Certificates, for example Zero Coupon 

Certificates.) 

8. Maturity Date: [The Interest Payment Date falling on or nearest to] 

[specify][or if that is not a Business Day the immediately 

[succeeding][preceding] Business Day [unless it would 

thereby fall into the next calendar month, in which event 

it will be brought forward to the immediately preceding 
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Business Day] [(the “Scheduled Maturity Date”)][or 

such [later] date for redemption determined as provided 

in the [Fund Linked][Credit Linked] Conditions] [but 

subject to Credit Linked Condition 1(g)]] [or, in all 

circumstances if applicable, such later date for payment 

determined as provided in the Settlement Exchange Rate 

Provisions set out in Payout Condition 5]] 

9. Interest Basis: [Not applicable][Applicable] 

(Where applicable specify one or more of the following) 

[per cent.] [per annum] Fixed Rate] 

 [[LIBOR][EURIBOR][specify CMS Rate][+/-[specify] 

per cent.] Floating Rate] 

 [Specified Interest Amount] (See paragraph 21 below) 

[Zero Coupon] 

 [Reference Item Linked Interest: 

 (specify one or more of the following) 

 [Index Linked Interest] 

 [Equity Linked Interest] 

 [Inflation Linked Interest] 

 [Reference Item Rate Linked Interest]  

 [Fund Linked Interest]  

 [Foreign Exchange (FX) Rate Linked Interest]  

 [Combination Interest]] 

 [and converted into the Settlement Currency by reference 

to the applicable Settlement Exchange Rate] [only in the 

specific circumstances set out in the Interest Rate Payout  

Formula]] 

 (See paragraph 17 below)  

10. Redemption Basis: [Redemption at [par][specify][see paragraph 29 (Final 

Redemption Amount:) below] 

 [Index Linked Redemption]  

 [Equity Linked Redemption]  

 [Inflation Linked Redemption] 

 [Reference Item Rate Linked Redemption]  

 [Fund Linked Redemption]  

 [Foreign Exchange (FX) Rate Linked Redemption]  

 [Credit Linked Redemption]  

[Combination Redemption] 

  

 [Instalment] (See paragraph 44 below) 

 [and converted into the Settlement Currency by reference 

to the applicable Settlement Exchange Rate] [only in the 

specific circumstances set out in the Final Payout 

Formula] 

(See paragraph 13 below) 

 

(If the Final Redemption Amount is other than 100 per 

cent. of the principal value on Issue the Certificates may 

be derivative securities for the purposes of the Prospectus 

Regulation and the requirements of Annex 17 to the 

Prospectus Regulation will apply.) 
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The Final Redemption Amount shall be subject to a 

minimum of [1 per cent.]/[specify higher percentage] of 

the Specified Denomination of the relevant Certificates. 

11. Reference Item(s): [The following Reference Item(s)[(k)] [(from [k] = 1 to 

[[k][specify])] will apply [for [Interest (specify type/basis 

if necessary)][and][Redemption (specify type/basis if 

necessary)]] determination purposes:][Not applicable] 

 [For [k]=1][specify][insert description][(see paragraph 

[specify])]  

 (Repeat if necessary) 

 [and] 

 [The following Reference Item(s)[(k)] [(from [k] = 

[specify] to [k] = [specify])] will apply [for [Redemption] 

determination purposes]: 

 [For [k]=[specify]][specify][insert description][(see 

paragraph [specify])]  

 (Repeat if necessary) 

12. Put/Call Options: [Not applicable] 

 [Certificateholder Put Option] 

 [Issuer Call Option] 

 [(see paragraph[s] [32][33] below] 

13. Settlement Exchange Rate Provisions: [Not applicable][Applicable[in respect of][all 

payments][payments of [interest][principal]only][only 

those payments to which these Settlement Exchange Rate 

Provisions are specified to apply]] 

[(See paragraph[s] [specify] below)] 

 (If not applicable, delete the remaining subparagraphs of 

this paragraph) 

(i) SER Intermediate Currency Requirements: [Not applicable][Applicable[in respect of][all 

payments][payments of [interest][principal]only][only 

those payments to which these Settlement Exchange Rate 

Provisions and these SER Intermediate Currency 

Requirements are specified to apply]] 

 Second Settlement Exchange Rate means [specify] 

SER Intermediate Currency means [specify] 

(ii) Settlement Exchange Rate: [Specify rate] 

 (if a rate is specified then delete the remaining 

subparagraphs of this paragraph). 

(iii) SER Valuation Date(s): [specify] [[specify] SER Scheduled Trading Days prior to 

the [scheduled] [specify each payment date]] 

 (where different SER Valuation Dates apply to different 

payment dates, specify in respect of each applicable 

payment date) 

(iv) Provisions applicable to determining the 

Settlement Exchange Rate: 

For the purpose of the definition of Settlement Exchange 

Rate in Payout Condition 5: 
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 SER Price Source: [in respect of the Settlement Exchange 

Rate:] [specify] [as per Payout Condition 6.3] 

 SER Valuation Time: [in respect of the Settlement 

Exchange Rate:] [specify] [as per Payout Condition 6.3] 

 SER Scheduled Trading Day City: [in respect of the 

Settlement Exchange Rate:] [specify] [as per Payout 

Condition 6.3] 

(v) SER Disruption Events: [Price Source Disruption] 

 [Illiquidity Disruption] 

 [Dual Exchange Rate] 

 [General Inconvertibility] 

 [General Non-Transferability] 

 [Material Change in Circumstance] 

 [Nationalisation] 

 [Price Materiality, where: 

 SER Price Materiality Percentage: [specify][3] per 

cent.  

 SER Primary Rate: [specify][The rate determined as 

set out in the definition of Settlement Exchange Rate] 

 SER Secondary Rate: [specify][SER First Fallback 

Reference Price [and]][SER Second Fallback 

Reference Price]] 

[as per Payout Condition 6.3] 

(vi) SER Scheduled Trading Day City/Cities: [specify] 

(vii) SER Disruption Fallbacks (for Price Source 

Disruption and Price Materiality only): 

The following Disruption Fallbacks apply in the 

following order: 

[Valuation Postponement] 

SER Number of Postponement Settlement Days: 

[[Two][specify]] [Business Days][SER Settlement Days] 

[specify] 

SER Maximum Days of Postponement: [specify] 

 [First Fallback Reference Price, where: 

 SER First Fallback Price Source: [specify] 

 SER First Fallback Valuation Time: [specify] 

 SER First Fallback Number of Settlement Days: 

[specify]] 

 [Second Fallback Reference Price, where: 

 SER Second Fallback Price Source: [specify] 

 SER Second Fallback Valuation Time: [specify] 

 SER Second Fallback Number of Settlement Days: 

[specify]] 

 [Calculation Agent Determination] (specify fallbacks 

required and arrange order in which to be applied) 

[as per Payout Condition 6.3] 
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(viii) SER Cumulative Events: [Not applicable][Applicable and Maximum Cumulative 

Days of Postponement means [specify]] 

[as per Payout Condition 6.3] 

(ix) SER Number of Settlement Days: [Two][Zero][specify other] [where SER Settlement Day 

Centre(s) means [in respect of the Settlement Exchange 

Rate:] [specify] [and in respect of the Intermediate 

Exchange Rate: [specify]]] 

[as per Payout Condition 6.3] 

(x) SER Additional Disruption Event: (Specify each of the following which applies) [Change in 

Law] [Hedging Disruption] [Increased Cost of Hedging] 

 [Trade Date means [specify]] 

[as per Payout Condition 6.3] 

14. Status of the Certificates: Senior 

15. Knock-in Event: [Not applicable][Applicable: Knock-in Value is 

[(i)][greater than][greater than or equal to][less than][less 

than or equal to] the Knock-

in[Level][Price][[within][outside] the Knock-in Range] 

(Only applicable if a payment to be made in respect of the 

Certificates is subject to a condition precedent that a 

Knock-in Event has occurred. If not applicable, delete the 

remaining sub-paragraphs of this paragraph) 

 [The Reference Item Rate [1][2] is [greater][less] than [or 

equal to] the Knock-in Level] 

 (Insert for Reference Item Linked Certificates) 

(i) Knock-in Value:  [insert definition from Payout Condition 4.2] 

(ii) Knock-in Level/Knock-in Price: [specify value or percentage] 

(iii) Knock-in Range: From and [including][excluding] [specify range of values, 

percentages, level, or prices etc] to and 

[including][excluding] [specify range of values, 

percentages, level, or prices etc] [Not applicable]  

(iv) Knock-in Determination Day(s): [specify][Each Scheduled Trading Day in the Knock-in 

Determination Period][Not applicable]  

 [In the event that a Knock-in Determination Day is a 

Disrupted Day, [Omission][Postponement][Modified 

Postponement] will apply.] 

(v) Knock-in Determination Period: [specify][Not applicable] 

(vi) Knock-in Period Beginning Date:  [specify]][Not applicable]  

(vii) Knock-in Period Beginning Date Scheduled 

Trading Day Convention: 

[Applicable][Not applicable] 

(viii) Knock-in Period Ending Date: [specify][Not applicable] 

(ix) Knock-in Period Ending Date Scheduled Trading 

Day Convention: 

[Applicable][Not applicable] 

(x) Knock-in Valuation Time: [specify][Scheduled Closing Time][Any time on a Knock-

in Determination Day][Not applicable] 

16. Knock-out Event: [Not applicable][Applicable: The Knock-out Value is 

[(i)][greater than][greater than or equal to][less than][less 
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than or equal to] the Knock-out [Level][Price] 

[within][outside] the Knock-out Range] 

 (Only applicable if a payment to be made in respect of the 

Certificates is subject to a condition precedent that a 

Knock-out Event has occurred. If not applicable, delete 

the remaining sub-paragraphs of this paragraph) 

 [The Reference Item Rate [1][2] is [greater][less] than [or 

equal to] the Knock-out Level] 

 (Insert for Reference Item Linked Certificates) 

(i) Knock-out Value: [insert definition from Payout Condition 4.2] 

(ii) Knock-out Level/Knock-out Price: [specify value or percentage] 

(iii) Knock-out Range: From and [including][excluding] [specify range of values, 

percentages, level, or prices etc] to and 

[including][excluding] [specify range of values, 

percentages, level, or prices etc] [Not applicable]  

(iv) Knock-out Determination Day(s): [[From and including][From and excluding][To and 

including][To but excluding][specify]] 

 [specify][Each Scheduled Trading Day in the Knock-out 

Determination Period][Not applicable] 

 [In the event that a Knock-out Determination Day is a 

Disrupted Day, [Omission][Postponement][Modified 

Postponement] will apply.] 

(v) Knock-out Determination Period: [specify][Not applicable] 

(vi) Knock-out Period Beginning Date: [specify][Not applicable] 

(vii) Knock-out Period Ending Date: [specify][Not applicable] 

(viii) Knock-out Period Beginning Date Scheduled 

Trading Day Convention: 

[Applicable][Not applicable] 

(ix) Knock-out Period Ending Date Scheduled 

Trading Day Convention: 

[Applicable][Not applicable] 

(x) Knock-out Valuation Time: [specify][Scheduled Closing Time][Any time on a Knock 

out Determination Day][Not applicable] 

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE 

17. Interest: [Applicable][Not applicable] 

 (If not applicable, delete the remaining subparagraphs of 

this paragraph) 

(i) Interest Period End Date(s): [specify][Not applicable] 

(ii) Business Day Convention for Interest Period End 

Date(s): 

[Following Business Day Convention][Modified 

Following Business Day Convention][Preceding 

Business Day Convention][Floating Rate 

Convention][Not applicable] 

(if unadjusted specify not applicable. If adjusted specify 

same Business Day Convention as for Interest Payment 

Dates) 

(iii) Interest Payment Date(s): [specify] [or such later date for payment determined as 

provided in the Settlement Exchange Rate Provisions set 

out in Condition 5 of the Payout Conditions]] 
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(iv) Business Day Convention for Interest Payment 

Date(s): 

[Following Business Day Convention][Modified 

Following Business Day Convention][Preceding 

Business Day Convention][Floating Rate 

Convention][Not applicable]  

 (If a Business Day Convention is specified for Interest 

Period End Date(s), unless Interest Payment Date(s) is 

(are) expressed to be a number of Business Days after the 

relevant Interest Period End Final Date, Interest Payment 

Date(s) must be subject to the same Business Day 

Convention) 

(v) Minimum Interest Rate: [[specify][per cent.][per annum]][Not applicable] 

 (If a Minimum Interest Rate applies for each Interest 

Period, the Minimum Interest Rate shall be specified 

separately for each Interest Period) 

(vi) Maximum Interest Rate: [[specify][per cent.][per annum]][Not applicable] 

 (If a Maximum Interest Rate applies for each Interest 

Period, the Maximum Interest Rate shall be specified 

separately for each Interest Period.) 

(vii) Day Count Fraction: [30/360][Actual/Actual [(ICMA)][(ISDA)]] [Actual/365 

[(Fixed)][(Sterling)]] [Actual/360] [30/360/] [360/360] 

[Bond Basis] [30E/360 [(ISDA)]] [Eurobond Basis] [1/1] 

[1] [Not applicable] 

 (Where Actual/Actual ICMA is applicable, insert 

Determination Date(s) below) 

(Repeat for each Interest Basis as necessary) 

(viii) Determination Date(s): [[specify][in each year]][Not applicable] 

 (Only relevant where Day Count Fraction is 

Actual/Actual (ICMA). In which case, insert regular 

interest payment dates, ignoring issue date or maturity 

date in the case of a long or short first or last coupon) 

(ix) Rate of Interest: [In respect of each Interest Payment Date [(from [specify] 

to [specify])][ falling [on][during the period from and 

including] [specify] [to and including [specify]] 

only]][Not applicable]]the Rate of Interest shall be 

determined by the Calculation Agent [as][in accordance 

with the following formula(s)]:    

 (The above formulation may be repeated as necessary for 

each relevant interest type below) 

 [Fixed Rate] 

 [Floating Rate] 

 (In respect of the following, insert formula, relevant 

value(s) and other related definitions from Payout 

Condition 2.1 and relevant definitions from Payout 

Condition 4) 

 [Rate of Interest (i)] 

 [Rate of Interest (ii)] 

 [Rate of Interest (iii)] 

 [Rate of Interest (iv)] 
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 [Rate of Interest (v)] 

 [Rate of Interest (vi)] 

 [Rate of Interest (vii)] 

 [Rate of Interest (viii) - Call] 

 [Rate of Interest (ix) - Put] 

 [Rate of Interest (x) - Range Accrual] 

 [Rate of Interest (xi) - Digital One Barrier] 

 [Rate of Interest (xii) – Strike Podium n Barriers] 

 [Rate of Interest (xiii) – Ramses] 

 [Rate of Interest (xiv) – Mozart] 

 [Rate of Interest (xv) – Mozart Variable] 

 [Rate of Interest (xvi) - Call with Individual Caps] 

 [Rate of Interest (xvii) – Cappuccino] 

 [Rate of Interest (xviii) - Best Replace] 

 [Rate of Interest (xix) – Cliquet] 

 [Rate of Interest (xx) - Cliquet Digital] 

 [Rate of Interest (xxi) - Cliquet Digital Lock in] 

 [Rate of Interest (xxii) - Digital Coupon One Condition] 

 [Rate of Interest (xxiii) - Digital Coupon Two Conditions] 

 [Rate of Interest (xxiv) – TARN] 

 [Rate of Interest (xxv) – Ratchet] 

 [Rate of Interest (xxvi) – Multiplier] 

[Rate of Interest (xxvii) –Count Barrier Condition] 

[Rate of Interest (xxviii) – Podium] 

 [Rate of Interest (xxix) – Compensation] 

[Rate of Interest (xxx) – Dual Currency Digital Coupon] 

[Rate of Interest (xxxi) – Partial Consolidation] 

 (If the Rate or Interest is calculated by reference to 

Reference Items, Valuation Dates, Observation Dates etc. 

or is otherwise calculated differently in respect of each 

Interest Payment Date, above options may be repeated 

and numerical suffixes may be used to clarify which 

Reference Item, Rate of Interest, Valuation Date, 

Observation Date etc. applies in respect of the 

corresponding Interest Payment Date) 

[Not applicable] (Insert for Specified Interest Amount 

Certificates) 

18. Fixed Rate Certificate Provisions: [Applicable[, in respect of [the][each] Interest Payment 

Date[s] falling [on][during the period from and including] 

[specify] [to and including [specify]] only]][Not 

applicable] 

 (In respect of Credit Linked Certificates) [, [not] subject 

to the provisions of the paragraph “Credit Linked 

Redemption” and the Credit Linked Conditions] 

 (If more than one fixed rate is to be determined repeat 

items (i) to (iii) of this paragraph for each such rate and, 

if Digital Coupon One Condition of Digital Coupon two 

Conditions apply distinguish between the Rate which is 

Rate A, the Rate which is Rate B and the Rate which is 

Rate C if applicable) 
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 (If not applicable, delete the remaining subparagraphs of 

this paragraph) 

(i) Rate(s) of Interest: [[specify] [per cent. [per annum] payable [annually][semi-

annually][quarterly][monthly] in arrear on each Interest 

Payment Date][Not applicable] 

 (Amend appropriately in the case of irregular coupons) 

(ii) Fixed Coupon Amount(s): [[specify] per Calculation Amount][Not applicable] 

(iii) Broken Amount(s): [[specify] per Calculation Amount, payable on the Interest 

Payment Date[s] falling [in][on][specify]][Not 

applicable] 

19. Floating Rate Certificate Provisions: [Applicable[, in respect of [the][each] Interest Payment 

Date[s] falling [on][during the period from and including] 

[specify] [to and including [specify] only]][Not 

applicable] [for purposes only of determining the “Rate” 

element of the Rate of Interest specified in item 17(x)] 

(insert where “Rate of Interest (x) - Range Accrual” 

applies under item 17(x)) 

 (In respect of Credit Linked Certificates) [, [not] subject 

to the provisions of the paragraph “Credit Linked 

Redemption” and the Credit Linked Conditions] 

 (If more than one floating rate is to be determined, repeat 

items [Specify] to [Specify] for each such rate and, if 

Digital Coupon One Condition of Digital Coupon two 

Conditions apply distinguish between the Rate which is 

Rate A, the Rate which is Rate B and the Rate which is 

Rate C if applicable) 

 (If not applicable, delete the remaining subparagraphs of 

this paragraph) 

(i) Specified Period(s): [specify length of period] [Not applicable] 

(ii) Manner in which the Rate of Interest and Interest 

Amount is to be determined: 

[Screen Rate Determination][ISDA Determination] 

(further particulars specified in paragraphs 20(iii)-(iv) 

below) 

(iii) Screen Rate Determination: [Applicable][Not applicable] 

 (If not applicable, delete the remaining sub-paragraphs 

of this paragraph) 

(a) Reference Rate: [specify period] [month] [year] [LIBOR] [EURIBOR] 

[CMS Rate with a Designated Maturity of [insert 

years]][specify Government Bond Yield Rate][specify 

TEC Rate] [with a Designated Maturity of [insert years]] 

(b) Interest Determination Date(s): [specify] 

(Second London business day prior to the start of each 

Interest Period if LIBOR (other than Sterling or euro 

LIBOR), first day of each Interest Period if Sterling 

LIBOR and the second day on which the TARGET2 

System is open prior to the start of each Interest Period if 

EURIBOR or euro LIBOR) 

(c) Specified Time: [specify] 
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 (which will be 11:00 am, London time, in the case of 

LIBOR, or 11:00 am, Brussels time, in the case of 

EURIBOR) 

(d) Relevant Screen Page: [specify] (to be determined in accordance with General 

Condition 4(b)(iv) 

 (In the case of EURIBOR, if not Reuters EURIBOR01 

ensure it is a page which shows a composite rate or 

amend the fallback provisions appropriately) 

(iv) ISDA Determination: [Applicable][Not applicable] 

(a) Floating Rate Option: [specify] 

(b) Designated Maturity: [specify] 

(c) Reset Date: [specify] 

(v) Linear Interpolation: [Not Applicable][Applicable - the Rate of Interest for the 

[long][short] [first][last] Interest Period shall be 

calculated using Linear Interpolation (specify for each 

short or long interest period)] 

(vi) Margin(s): [[+/-][specify][per cent][per annum][Not applicable] 

(If a Margin applies for each Interest Period, the Margin 

shall be specified separately for each Interest Period)  

20. Specified Interest Amount Certificate Provisions: [Applicable][Not applicable] (If not applicable delete the 

remaining subparagraphs of this paragraph) 

(i) Specified Interest Amount(s):  [In respect of the [following] Specified Interest Payment 

Dates [from and including [[specify] to and including 

[specify]]], [specify] per Calculation Amount] (Note that 

for partially Credit-Linked Certificates where the 

Specified Interest Amounts are not credit-linked, the 

amount specified per Calculation Amount should be the 

intended Specified Interest Amount per Calculation 

Amount multiplied by (1-Credit Multiplier).) 

(In respect of Credit Linked Certificates) [, [not] subject 

to the provisions of the paragraph “Credit Linked 

Redemption” and the Credit Linked Conditions] 

 (repeat as necessary)  

(ii) Specified Interest Payment Date(s): [specify][[Each][The] Interest Payment Date falling on or 

nearest to] [specify][from and including [the Interest 

Payment Date falling on or nearest to] [specify] to and 

including [the Interest Payment Date falling on or nearest 

to][specify]][, as adjusted in accordance with the Business 

Day Convention] 

(iii) Business Day Convention [specify] (only include if necessary) 

21. Zero Coupon Certificate Provisions: [Applicable][Not applicable] 

 (If not applicable, delete the remaining subparagraphs of 

this paragraph) 

(i) Accrual Yield: [specify] per cent. [per annum]  

(ii) Reference Price: [specify] 
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 (If a different Reference Price and/or Accrual Yield 

applies to each period, the Accrual Yield and/or 

Reference Price shall be specified separately for each 

such period) 

22. Index Linked Interest Provisions: [Applicable] [in respect of [the][each] Interest Payment 

Date[s] falling [on][during the period from and including] 

[specify] [to and including [specify] only][Not applicable] 

[for the purposes of determining the “Rate of Interest” 

specified in item 17(x)] (insert where “Rate of Interest (x) 

- Range Accrual” applies under item 17(x)) 

 (If not applicable, delete the remaining sub-paragraphs 

of this paragraph) 

(In respect of Credit Linked Certificates) [, [not] subject 

to the provisions of the paragraph “Credit Linked 

Redemption” and the Credit Linked Conditions] 

(i) Index/Basket of Indices: [Cirdan Index: specify] [specify] [Reference Item[s][k]] 

 [Composite][non Composite] 

 [Weighting: [[Not applicable][[specify] Each such 

Weighting shall be subject to adjustment in accordance 

with the Index Linked Conditions]] 

(ii) Index Currency: [specify] 

(iii) Exchange(s) and Index Sponsor: (a) the relevant Exchange[s] [is][are] [specify]; and  

 (b) the relevant Index Sponsor is [Cirdan 

Capital]/[specify]. 

(iv) Related Exchange: [specify][All Exchanges] 

(v) Screen Page: [specify] 

(vi) Strike Date: [specify][Not applicable] 

(vii) Strike Period [and Strike Days]: [specify Strike Period][Not applicable][specify applicable 

Strike Days in the period] 

(viii) Averaging: Averaging [applies][does not apply] to the Certificates. 

[The Averaging Dates are [specify].] [See paragraph 

[specify] above] 

 [In the event that an Averaging Date is a Disrupted Day 

Omission][Postponement][Modified Postponement] will 

apply.] 

 [[Specified Maximum Days of Disruption will be equal 

to:  [specify][five]] 

 (If no Specific Maximum Days of Disruption are stated, 

Specific Maximum Days of Disruption will be equal to 

five) 

(ix) Coupon Valuation Date(s)/Period(s): [specify][Not applicable] 

(x) Coupon Valuation Time: [Scheduled Closing Time][Any time [on the relevant 

Coupon Valuation Date][during the Observation Period]] 

[[specify], being the time specified on the relevant 

[Coupon Valuation Date] or an Averaging Date, as the 

case may be, for the calculation of the [Index Linked 

Interest Amount]  
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 (If no time is specified, the Coupon Valuation Time will 

be the Scheduled Closing Time) 

(xi) Observation Date(s):  [specify][Not applicable] 

 [In the event that an Observation Date is a Disrupted Day 

[Omission][Postponement][Modified Postponement] will 

apply.] 

(xii) Observation Period: [specify][Not applicable] 

(xiii) Exchange Business Day:  [(All Indices Basis)][(Per Index Basis)][(Single Index 

Basis)][(Cross Asset Basis)]] (standard election is All 

Indices Basis) 

(xiv) Scheduled Trading Day: [(All Indices Basis)][(Per Index Basis)][(Single Index 

Basis)][(Cross Asset Basis)] 

 (must match election made for Exchange Business Day) 

(xv) Index Correction Period: 

(xvi) Disrupted Day: 

[As set out in Index Linked Condition 7][specify] 

[As set out in the Index Linked Conditions][specify] 

(xvii) Index Adjustment Event: [As set out in Index Linked Condition 2][specify] 

(xviii) Additional Disruption Events:  [Not applicable] [The following Additional Disruption 

Events apply to the Certificates: 

 (Specify each of the following which applies) 

 [Change in Law] 

 [Hedging Disruption] 

 [Increased Cost of Hedging] 

 [Increased Cost of Stock Borrow]  

 [Loss of Stock Borrow] 

 [The Trade Date is [specify].] (N.B. only applicable if 

Change in Law and/or Increased Cost of Hedging is 

applicable) 

 [The Maximum Stock Loan Rate in respect of [specify] is 

[specify]] (Only applicable if Loss of Stock Borrow is 

applicable) 

 [The Initial Stock Loan rate in respect of [specify] is 

[specify] (Only applicable if Increased Cost is Stock 

Borrow is applicable) 

 Delayed Redemption on Occurrence of Additional 

Disruption Event: [Applicable][Not applicable]] 

(xix) Market Disruption: Specified Maximum Days of Disruption will be equal to 

[specify][five][Not applicable] 

 (If no Specific Maximum Days of Disruption are stated, 

Specified Maximum Days of Disruption will be equal to 

five) 

(xx) Relevant Level subject to Decrement  

Adjustment: 

[Applicable] [Not Applicable]. (If Not Applicable, delete 

the remaining sub-paragraphs of this paragraph) 

a) Adjusted Relevant Type: [Decrement in Point] / [Decrement in Percentage 1] / 

[Decrement in Percentage 2] / [as set forth in the 

Decrement Table in the column entitled "Adjusted 
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Relevant Level Type" in the row corresponding to such 

Index]. 

b) Adjusted Relevant Level Applicable Date: [specify][Each Valuation Date [other than [specify]]] 

[and] [[e/E]ach Observation Date (closing valuation) 

during the Observation Period]  [and] [[e/E]ach  

Averaging Date [other than [specify]]] [specify].  

c) Decrement Relevant Level Period Start 

Date: 

In respect of [the/each] Index, [specify] / [the date 

specified in the Decrement Table in the column entitled 

"Decrement Relevant Level Period Start Date" in the row 

corresponding to such Index].  

- Decrement Relevant Level Period 

Start Date Level:  

In respect of [the/each] Index, [Closing Relevant Level of 

such Index in respect of the Decrement Relevant Level 

Period Start Date /[specify]] / [as specified in the 

Decrement Table in the column entitled "Decrement 

Relevant Level Period Start Date Level" in the row 

corresponding to such Index].  

d) Decrement Relevant Level Period End 

Date: 

In respect of [the/each] Index, [specify] / [the date 

specified in the Decrement Table in the column entitled 

"Decrement Relevant Level Period End Date" in the row 

corresponding to such Index].  

e) Decrement: In respect of [the/each] Index, [specify] / [as set forth in 

the Decrement Table in the column entitled "Decrement" 

in the row corresponding to such Index.]  

(Note: Decrement to be expressed as index points if 

Decrement in Point is specified)  

(Note: Decrement to be expressed as a percentage if 

Decrement in Percentage 1/Decrement in Percentage 2 is 

specified).  

f) Day Count Divisor: [In respect of [the/each] Index, [360] / [365]] / [as set forth 

in the Decrement Table in the column entitled 

"Decrement" in the row corresponding to such Index.]  

 

   [Decrement Table]    

Underlying  
Asset  

Adjusted Relevant  
Level Type  

Decrement 

Relevant  
Level Period Start 

Date:  

Decrement 

Relevant 
Level Period Start 

Date Level:  

Decrement 

Relevant 
Level Period End 

Date:  

Decrement  Day Count 

Divisor  

[•] (repeat 

as  
required)  

[Decrement in  
Point] / [Decrement 

in Percentage 1] /  
[Decrement in  
Percentage 2]  

[•]  [Closing Relevant 

Level of such Index 

in respect of the  
Decrement 

Relevant  
Level Period Start 

Date /[•]]  

[•]  [•]  
(Note: Decrement 

to be expressed as 

index points if  
Decrement in Point 

is specified)  
(Note: Decrement to 

be expressed as a 

percentage if  
Decrement in  
Percentage  

1/Decrement in  
Percentage 2 is 

specified)  

[360] / [365]"  

 

23. Equity Linked Interest Provisions: [Applicable [, in respect of [the][each] Interest Payment 

Date[s] falling [on][during the period from and including] 

[specify] [to and including [specify]] only]][Not 

applicable] [for the purposes of determining the “Rate of 

Interest” specified in item 17(x)] (insert where “Rate of 

Interest (x) - Range Accrual” applies under item 17(x)) 
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 (If not applicable, delete the remaining subparagraphs of 

this paragraph) 

(In respect of Credit Linked Certificates) [, [not] subject 

to the provisions of the paragraph “Credit Linked 

Redemption” and the Credit Linked Conditions] 

(i) Share(s)/Share Company/Basket of Shares/Basket 

Company: 

[specify] [Reference Item[s][k]] 

[Weighting: [Not applicable][specify] [Each such 

Weighting shall be subject to adjustment in accordance 

with the Equity Linked Conditions] 

(ii) Share Currency: [specify] 

(iii) ISIN of Share(s): [specify] 

(iv) Screen Page: [specify] 

(v) Exchange(s): [specify] 

(vi) Related Exchange(s): [specify][All Exchanges] 

(vii) Depositary Receipt provisions: [Applicable][Not applicable] 

(a) Details of Depositary Receipt: [specify name and ISIN code] 

(b) Underlying Shares: [specify] 

(c) Underlying Share Issuer: [specify] 

(d) Share Exchange: [specify] 

(viii) Strike Date: [specify][Not applicable] 

(ix) Strike Period [and Strike Days]: [specify Strike Period][Not applicable][specify the 

applicable Strike Days in the Strike Period] 

(x) Averaging: Averaging [applies][does not apply] to the Certificates. 

[The Averaging Dates are [specify] [See paragraph 

[specify] above] 

 [In the event that an Averaging Date is a Disrupted Day, 

[Omission][Postponement][Modified Postponement] will 

apply] 

 [[Specified Maximum Days of Disruption will be equal 

to:  [specify][five]] 

 (If not Specific Maximum Days of Disruption are stated, 

Specific Maximum Days of Disruption will be equal to 

five) 

(xi) Coupon Valuation Date(s)/Period(s): [specify][Not applicable]  

(xii) Coupon Valuation Time: [Scheduled Closing Time][Any time [on the relevant 

Coupon Valuation Date][during the Observation Period]] 

[[specify], being the time specified on the relevant 

[Coupon Valuation Date] or an Averaging Date, as the 

case may be, for the calculation of the [Equity Linked 

Interest Amount]  

 (If no time is specified, the Coupon Valuation Time will 

be the Scheduled Closing Time) 

(xiii) Observation Date(s): [specify][Not applicable] 
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 [In the event that an Observation Date is a Disrupted Day, 

[Omission][Postponement][Modified Postponement] will 

apply] 

(xiv) Observation Period: [specify][Not applicable] 

(xv) Exchange Business Day: [(All Shares Basis)][(Per Share Basis)][(Single Share 

Basis)][(Cross Asset Basis)] 

(xvi) Scheduled Trading Day: [(All Shares Basis)][(Per Share Basis)][(Single Share 

Basis)][(Cross Asset Basis)] 

 (Must match election for Exchange Business Day) 

(xvii) Share Correction Period: [As set out in Equity Linked Condition 8][specify] 

(xviii) Disrupted Day: [As set out in Equity Linked Condition 8][specify] 

(xix) Market Disruption: Specified Maximum Days of Disruption will be equal to 

[specify][five][Not applicable] 

 (If no Specified Maximum Days of Disruption is stated, 

Specified Maximum Days of Disruption will be equal to 

five) 

(xx) Extraordinary Events: [Not Applicable][In addition to De-Listing, Insolvency, 

Merger Event and Nationalization, the following 

Extraordinary Events apply to the Certificates: 

(specify each of the following which applies) 

 [Tender Offer] 

 [Listing Change] 

 [Listing Suspension] 

 [Illiquidity] 

 [Delayed Redemption on Occurrence of Extraordinary 

Disruption Event] 

(xxi) Additional Disruption Events: [Not applicable][The following Additional Disruption 

Events apply to the Certificates: 

 (Specify each of the following which applies) 

 [Change in Law] 

 [Hedging Disruption] 

 [Insolvency Filing] 

 [Increased Cost of Hedging] 

 [Increased Cost of Stock Borrow] 

 [Loss of Stock Borrow]  

 [Stop-Loss Event] 

 [Stop-Loss Event Percentage: [specify] per cent.] 

 [The Trade Date is [specify]] (Only applicable if Change 

in Law and/or Increased Cost of Hedging is applicable) 

 [The Maximum Stock Loan Rate in respect of [specify in 

relation to each relevant Share] is [specify]] (Only 

applicable if Loss of Stock Borrow is applicable) 

 [[The Initial Stock Loan rate in respect of [specify in 

relation to each relevant Share] is [specify]] (Only 
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applicable if Increased Cost of Stock Borrow is 

applicable)] 

 Delayed Redemption on Occurrence of Additional 

Disruption Event: [Applicable][Not applicable]] 

(xxii) Relevant Price subject to Dividend Adjustment: [Applicable] [Not Applicable]. (If Not Applicable, delete 

the remaining sub-paragraphs of this paragraph) 

a) Adjusted Price Type: In respect of [the/each] Share, [Proportional / Additive / 

Proportional Minus Fixed Yield / Proportional Minus 

Fixed Point] / [as specified in the Dividend Table in the 

column entitled "Adjusted Price Type" in the row 

corresponding to such Share]. 

b) Adjusted Share Price Applicable Date: [specify][Each Valuation Date [other than [specify]]] 

[and] [[e/E]ach Observation Date (closing valuation) 

during the Observation Period] [and] [[e/E]ach Averaging 

Date [other than [specify]]] [specify].  

c) Dividend Period Start Date: In respect of [the/each] Share, [specify] / [the date 

specified in the Dividend Table in the column entitled 

"Dividend Period Start Date" in the row corresponding to 

such Share].  

- Dividend Period Start Date Price: In respect of [the/each] Share, [official closing price of 

such Share in respect of the Dividend Period Start Date/[ 

specify]] / [as specified in the Dividend Table in the 

column entitled "Dividend Period Start Date Price" in the 

row corresponding to such Share].  

d) Dividend Period End Date: In respect of [the/each] Share, [[specify] (specify date)] / 

[the date specified in the Dividend Table in the column 

entitled "Dividend Period End Date" in the row 

corresponding to such Share]. 

e) Contractual Dividend: In respect of [the/each] Share, [[specify]]/ [the/Each] 

amount specified in the [Dividend Table/ Contractual 

Dividend Table] in the column entitled "Contractual 

Dividend" in the row corresponding to such Share]. 

f) Contractual Ex-Dividend Date(s): In respect of [the/each] Share, [[specify]]/ [the date(s) 

specified in the [Dividend Table/ Contractual Dividend 

Table] in the column entitled "Contractual Ex-Dividend 

Date(s)" in the row corresponding to such Share].  

g) Contractual Dividend Yield: [Not Applicable.] [In respect of [the/each] Share, 

[Standard / Multiplicative]/ [as specified in the Dividend 

Table in the column entitled "Contractual Dividend 

Yield" in the row corresponding to such Share].  

- CDY: [Not Applicable/[specify]] [In respect of each Share, as 

specified in the Dividend Table in the column entitled 

"CDY" in the row corresponding to such Share]. 

h) CDP: [Not Applicable/[specify]] [In respect of each Share, as 

specified in the Dividend Table in the column entitled 

"CDP" in the row corresponding to such Share].  

i) Divisor [Not Applicable/360/365] [In respect of each Share, as 

specified in the Dividend Table in the column entitled 

"Divisor" in the row corresponding to such Share].  



FORM OF FINAL TERMS 

   
 873  

76809154-1 

j) Include extraordinary dividends: In respect of [the/each] Share, [Applicable/Not 

Applicable] / [as specified in the Dividend Table in the 

column entitled "Include extraordinary dividends" in the 

row corresponding to such Share]. 

 

      DIVIDEND TABLE       

Underlying 

Asset  

Adjusted  
Price  
Type:  

Dividend  
Period  
Start  
Date  

Dividend  
Period  
Start  
Date  
Price  

Dividend  
Period  
End  
Date  

[Contractual  
Dividend  

[Contractual 

Ex Dividend  
Date(s)  

[Share  
Currency]  

[Contractual  
Dividend  

Yield]  

[CDY]  [CDP]  [Divisor]  [Include  
extraordin

ary 
dividends]  

[[•]  
(repeat as  

necessary)  

[Proportional 

/  
Additive /  

Proportion al 

Minus Fixed  
Yield /  

Proportional 

Minus Fixed  
Point]  

[•]  [Official 

closing 

price of 

such  
Share in  

respect of 

the  
Dividend  

Period Start  
Date/[• 

]]  

[•]  [•]]  [•]  
(specify 

date(s))]  

[•]  [Standard /  
Multiplicative]  

[Not  
Applicable] 

/ [•]  

[Not  
Applicable] 

/ [•]  

Not  
Applicable 

/ 360  
/365  

[Applicable/ 

Not  
Applicable]  

 

 [CONTRACTUAL DIVIDEND TABLE]    

 [Underlying Asset: [[•]]  
(repeat as necessary)  

  

[Contractual Ex-Dividend Date(s)]     [Contractual Dividend]  

[[•] (specify date(s))]     [[•]] 

 

24. Inflation Linked Interest Provisions: [Applicable [, in respect of [the][each] Interest Payment 

Date[s] falling [on][during the period from and including] 

[specify] [to and including [specify]] only]][Not 

applicable][for the purposes of determining the “Rate of 

Interest” specified in item 17(x)] (insert where “Rate of 

Interest (x) - Range Accrual” applies under item 17(x)) 

 (If not applicable, delete the remaining sub-paragraphs f 

this paragraph) 

 (If more than one Inflation Rate is to be determined, 

repeat items (i) to (ix) for each such Inflation Rate and, if 

Digital Coupon One Condition of Digital Coupon two 

Conditions apply distinguish between the Rate which is 

Rate A, the Rate which is Rate B and the Rate which is 

Rate C if applicable) 

(i) Index / Indices: [specify] [Reference Item[s][(k)]] 

 (Set out each Index level and insert “in respect of [specify 

date]” following each Index level) 

(ii) Screen Page/Exchange/ CODE: [specify] 

(iii) Index Sponsor: [specify] 

(iv) Cut-Off Date: [As per the Inflation Linked Conditions][specify] 

(v) Related Bond: [specify][Fall Back Bond][Not applicable] 

(vi) Fallback Bond: [Applicable][Not applicable] 
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(vii) Related Bond Redemption Event: [Applicable][Not applicable] 

(viii) Strike Date: [specify][Not applicable] 

(ix) Reference Month: [specify][Not applicable] 

(x) Strike Period [and Strike Days]: [Specify Strike Period][Not applicable][Specify the 

applicable Strike Days in the Strike Period] 

(xi) Determination Date [specify][Not applicable] 

(xii) Additional Disruption Events: [Not applicable][The following Additional Disruption 

Events apply to the Certificates: 

 (Specify each of the following which applies) 

 [Change in Law] 

 [Hedging Disruption]  

 [Increased Cost of Hedging]  

 [The Trade Date is [specify]. (Only applicable if Change 

in Law and/or Increased Cost of Hedging is applicable)]] 

25. Fund Linked Interest Provisions: [Applicable [, in respect of [the][each] Interest Payment 

Date[s] falling [on][during the period from and including] 

[specify] [to and including [specify]] only]][Not 

applicable] [for the purposes of determining the “Rate of 

Interest” specified in item 17(x)] (insert where “Rate of 

Interest (x) - Range Accrual” applies under item 17(x)), 

 (If not applicable, delete the remaining subparagraphs of 

this paragraph) 

(In respect of Credit Linked Certificates) [, [not] subject 

to the provisions of the paragraph “Credit Linked 

Redemption” and the Credit Linked Conditions] 

(i) Fund/Fund Basket(s): [specify] [Reference Item[s][(k)]] 

 [The [specify] Fund is an Exchange Traded Fund] 

[The NAV per Fund Share will be published on [specify]] 

(include for Funds that are not ETFs) 

 

(Where the Fund is not an ETF, for listed Certificates, the 

Fund must be a UCITS Fund or an investment fund 

authorised by the Central Bank of Ireland or the 

Competent Authority of another EU Member State or the 

UK deemed equivalent by the ISE) 

 

[Weighting: [specify][Not applicable] Each such 

Weighting shall be subject to adjustment in accordance 

with the Fund Linked Conditions] 

(ii) Fund Shares: [specify] 

 [Weighting: [specify][Not applicable] Each such 

Weighting shall be subject to adjustment in accordance 

with the Fund Linked Conditions] 

(iii) Exchange:  [specify][Not applicable] 

 (only applicable to ETFs) 

(iv) Related Exchange:  [specify][All Exchanges][Not applicable] 

 (only applicable to ETFs) 
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(v) Exchange Business Day:  [[Applicable:][specify]][(All Fund Shares Basis)][(Per 

Fund Shares Basis)][(Single Fund Share Basis)][(Cross 

Asset Basis)]][Not applicable] 

 (only applicable to ETFs) 

(vi) Scheduled Trading Day: [[Applicable:][specify]][(All Fund Share Basis)][(Per 

Fund Share Basis)][(Single Fund Share Basis)][(Cross 

Asset Basis)]][Not Applicable] 

 (only applicable to ETFs) 

(vii) Strike Date:  [specify][Not applicable] 

(viii) Strike Period[and Strike Days]: [Specify Strike Period][Not applicable][Specify the 

applicable Strike Days in the Strike Period] 

 (only applicable to ETFs) 

(ix) Averaging: Averaging [applies][does not apply] to the Certificates 

[The Averaging Dates are [specify]] [see paragraph 

[specify] above] 

 [In the event that an Averaging Date is a Disrupted Day 

Omission][Postponement][Modified Postponement] will 

apply] 

 [[Specified Maximum Days of Disruption will be equal 

to:  [specify][five]] 

 (If not Specific Maximum Days of Disruption are stated, 

Specific Maximum Days of Disruption will be equal to 

five) 

(x) Observation Date: [specify][Not applicable] 

 In the event that an Observation Date is a Disrupted Date 

[Omission][Postponement][Modified Postponement] will 

apply 

(xi) Observation Period: [specify][Not applicable] 

(xii) Coupon Valuation Date(s)/Period(s): [specify][Not applicable] 

(xiii) Valuation Time (only applicable to ETFs): [Scheduled Closing Time][Any time [on the relevant 

Coupon Valuation Date][during the Observation Period]] 

[[specify], being the time specified on the relevant 

[Coupon Valuation Date] or an Averaging Date, as the 

case may be, for the calculation of the [Fund Linked 

Interest Amount][As per Fund Linked Condition 7][Not 

applicable]  

 (If no time is specified, the Valuation Time will be the 

close of trading on the Exchange) 

(xiv) Fund Service Provider: [specify][As set out in Fund Linked Condition 7]  

(xv) Fund Documents: [specify][As set out in Fund Linked Condition 7][Not 

applicable](include not applicable if the Fund is an ETF] 

(xvi) Fund Business Day: [specify][(All Fund Share Basis)][(Per Fund Share 

Basis)][(Single Fund Share Basis)] 

(xvii) Initial Calculation Date: [specify][Not applicable][As set out in Fund Linked 

Condition 7][Not applicable] 
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(xviii) Final Calculation Date: [specify][As set out in Fund Linked Condition 7] [Not 

applicable] 

(xix) Calculation Date(s): [specify][As set out in Fund Linked Condition 7] [Not 

applicable] 

(xx) Exchange Rate: [specify][Not applicable] 

(xxi) NAV Barrier: [specify][Not applicable] 

(xxii) NAV Trigger Percentage: [specify][As set out in Fund Linked Condition 7] [Not 

applicable] 

(xxiii) NAV Trigger Period: [specify][As set out in Fund Linked Condition 7] [Not 

applicable] 

(xxiv) Number of NAV Publication Days: [specify][As set out in Fund Linked Condition 7] [Not 

applicable] 

(xxv) Basket Trigger Level: [specify][[As set out in Fund Linked Condition 7][Not 

applicable] 

(xxvi) Market Disruption: [Not applicable][Specified Maximum Days of Disruption 

will be equal to [specify][five]] 

 (lf no Specified Maximum Days of Disruption are stated, 

Specified Maximum Days of Disruption will be equal to 

five) 

(xxvii) Extraordinary Fund Event: As set out in Fund Linked Condition 4 

(xxviii) Additional Extraordinary Fund Event: [Not applicable][The following Additional Disruption 

Events apply to the Certificates: 

 (Specify each of the following which applies) 

 [Change in Law] 

 [Hedging Disruption]  

 [Increased Cost of Hedging]  

 [The Trade Date is [specify]] (only applicable if Change 

in Law and/or Increased Cost of Hedging is applicable) 

(xxix) Delayed Payment Cut-Off Date: [As set out in Fund Linked Condition 6][specify] 

26. Foreign Exchange (FX) Rate Linked Interest 

Provisions: 

[Applicable [, in respect of [the][each] Interest Payment 

Date[s] falling [on][during the period from and including] 

[specify] [to and including [specify]] only]][Not 

applicable] [for the purposes of determining the “Rate of 

Interest” specified in item 17(x)] (insert where “Rate of 

Interest (x) - Range Accrual” applies under item 17(x)) 

 (If not applicable, delete the remaining subparagraphs of 

this paragraph) 

(In respect of Credit Linked Certificates) [, [not] subject 

to the provisions of the paragraph “Credit Linked 

Redemption” and the Credit Linked Conditions] 

(i) Base Currency: [specify][Not applicable][For Reference Item[(k)]: 

[insert]] 

(ii) Subject Currency/Currencies:  [specify][Not applicable][For Reference Item[(k)]: 

[insert]] [and EM Foreign Exchange Rate Provisions 

apply to such Subject Currency] 
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(iii) Additional Disruption Event: (Specify each of the following which applies) [Change in 

Law] [Hedging Disruption] [Increased Cost of Hedging] 

 [Trade Date means [specify]] 

(iv) Averaging: Averaging [applies][does not apply] to the Certificates. 

[The Averaging Dates are [specify]] [see paragraph 

[specify] above] 

[In the event that an Averaging Date is a Disrupted Day 

Omission][Postponement][Modified Postponement] will 

apply] 

[[Specified Maximum Days of Disruption will be equal 

to: [specify][five]] 

(if no Specific Maximum Days of Disruption are stated, 

Specific Maximum Days of Disruption will be equal to 

five) 

(v) Observation Date(s): [specify][Not applicable] 

(vi) Observation Period: [specify][Not applicable] 

(vii) Strike Date: [specify][Not applicable] 

(viii) Strike Period [and Strike Days]: [Specify Strike Period][Not applicable][Specify the 

applicable Strike Days in the Strike Period] 

(ix) Coupon Valuation Date(s)/Period(s): [specify][Not applicable] 

(x) Provisions applicable where EM Foreign Exchange 

(FX) Rate Provisions do not apply to a Settlement 

Currency: 

[Applicable [in respect of[specify Subject Currencies to 

which these provisions apply where there is a 

Basket]]][Not applicable] 

(Where applicable for more than one Subject Currency, 

complete as relevant for each such Subject Currency) 

(a) Relevant Screen Page: [specify][Not applicable] 

(b) Specified Maximum Days of Disruption: [Specified Maximum Days of Disruption will be equal to: 

[specify][five]][Not applicable] 

(If no Specific Maximum Days of Disruption are stated, 

Specific Maximum Days of Disruption will be equal to 

five) 

(c) Price Source: [specify] 

(d) Valuation Time: [specify][As per Foreign Exchange (FX) Rate Linked 

Certificate Condition 6] 

(xi) Provisions applicable where EM Foreign 

Exchange (FX) Rate Provisions apply: 

[Applicable [in respect of[specify Subject Currencies to 

which these provisions apply where there is a 

Basket]]][Not applicable] 

(Where applicable for more than one Subject Currency, 

complete as relevant for each such Subject Currency) 

(a) Provisions applicable to determining the 

Settlement Price: 

For the purpose of the definition of Settlement Price in 

Foreign Exchange (FX) Rate Linked Certificate 

Condition 6 [and [specify the relevant Subject Currency 

where more than one Subject Currency]]: 

EM FX Price Source: [specify] 

EM Valuation Time: [specify] 

EM Scheduled Trading Day Jurisdiction: [specify] 
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(b) EM Disruption Events: [Price Source Disruption] 

[Illiquidity Disruption] 

[Dual Exchange Rate] 

[General Inconvertibility] 

[General Non-Transferability] 

[Material Change in Circumstance] 

[Nationalisation] 

[Price Materiality, where: 

EM Price Materiality Percentage: [specify][3] per cent.  

EM Primary Rate: [specify][The rate determined as set 

out in the definition of Settlement Price] 

EM Secondary Rate: [specify][[EM First Fallback 

Reference Price [and]][EM Second Fallback 

Reference Price]] 

(Specify in respect of each Subject Currency where EM 

Foreign Exchange (FX) Rate Provisions apply to more 

than one such Subject Currency and different EM 

Disruption Events (or components thereof) also apply 

thereto) 

(c) EM Disruption Fallbacks: [EM Calculation Agent Determination] 

[EM First Fallback Reference Price, where: 

First Fallback EM FX Price Source: [specify] 

First Fallback EM Valuation Time: [specify] 

First Fallback EM Number of Settlement Days: 

[specify]] 

[EM Second Fallback Reference Price, where: 

Second Fallback EM FX Price Source: [specify] 

Second Fallback EM Valuation Time: [specify] 

Second Fallback EM Number of Settlement Days: 

[specify]] 

[EM Valuation Postponement] 

(Specify in respect of each Subject Currency where EM 

Foreign Exchange (FX) Rate Provisions apply to more 

than one such Subject Currency and different EM 

Disruption Fallbacks (or components thereof) also apply 

thereto) 

(d) EM Maximum Days of Postponement: [specify] 

(Specify in respect of each Subject Currency where EM 

Foreign Exchange (FX) Rate Provisions apply to more 

than one such Subject Currency and different EM 

Disruption Fallbacks (or components thereof) also apply 

thereto) 

(e) EM Cumulative Events: [Not applicable][Applicable and EM Maximum 

Cumulative Days of Postponement means [specify]] 
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(Specify in respect of each Subject Currency where EM 

Foreign Exchange (FX) Rate Provisions apply to more 

than one such Subject Currency and different EM 

Disruption Fallbacks (or components thereof) also apply 

thereto) 

(f) EM Number of Settlement Days: [Two][Zero][specify other] [where Settlement Day 

Centre(s) means [specify]] 

(g) EM Number of Postponement Settlement Days: [[Two][specify]] [Business Days][EM Settlement Days] 

[specify] 

27. Reference Item Rate Linked Interest: [Applicable [, in respect of [the][each] Interest Payment 

Date[s] falling [on][during the period from and including] 

[specify] [to and including] [specify] only][Not 

applicable] [for the purposes of determining the “Rate of 

Interest” specified in item 17(x)] (insert where “Rate of 

Interest (x) - Range Accrual” applies under item 17(x)) 

 (In respect of Credit Linked Certificates) [, [not] subject 

to the provisions of the paragraph “Credit Linked 

Redemption” and the Credit Linked Conditions] 

 [The [Floating][Fixed] Rate Certificate Provisions shall 

apply. For the purposes of determining the Reference Item 

Rate on the basis of elections in this paragraph] 

 (If not applicable, delete the remaining sub-paragraphs 

of this paragraph)  

 (If more than one Reference Item Rate is to be determined, 

include the following language: “Reference Item Rate 

[specify] is as follows:” and repeat items (i) to (vi)) below 

for each such Reference Item Rate) 

(i) Screen Rate Determination: [Applicable][Not applicable] 

 (If not applicable, delete the remaining sub-paragraphs 

of this paragraph) 

(a) Reference Item Rate: [specify period] [month] [year] [LIBOR] [EURIBOR] 

[CMS Rate with a Designated Maturity of [insert 

years]][specify Government Bond Yield Rate][specify 

TEC Rate] [with a Designated Maturity of [insert years]] 

(b) Interest Determination Date(s): [specify] 

 (e.g: Second London business day prior to the start of 

each Interest Period if LIBOR (other than Sterling or euro 

LIBOR), first day of each Interest Period if Sterling 

LIBOR and the second day on which the TARGET2 

System is open prior to the start of each Interest Period if 

EURIBOR or euro LIBOR. Where the Rate of Interest is 

being used other than for a Floating Rate Certificate, 

ensure that this is not specified in respect of an Interest 

Period and the relevant Range Accrual Day may be 

specified where relevant for Range Accrual Certificates.) 

(c) Specified Time: [specify] 
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 (which will be 11:00 am, London time, in the case of 

LIBOR, or 11:00 am, Brussels time, in the case of 

EURIBOR) 

(d) Relevant Screen Page: [specify] 

 (In the case of EURIBOR, if not Reuters EURIBOR01 

ensure it is a page which shows a composite rate or 

amend the fallback provisions appropriately) 

(ii) ISDA Determination: [Applicable][Not applicable]  

 (If not applicable, delete the remaining sub-paragraphs 

of this paragraph) 

(a) Floating Rate Option: [specify] 

(b) Designated Maturity: [specify] 

(c) Reset Date: [specify] 

(iii) Reference Item Spread: [Reference Item Rate 1 minus Reference Item Rate 2][Not 

applicable] 

 [See paragraph [     ][above][below] 

 (If a Reference Spread applies for each Interest Period, 

the Reference Spread shall be specified separately for 

each Interest Period.) 

(iv) Coupon Valuation Date(s)/Period(s): [specify][Not applicable] 

(v) Rate Cut-Off Date: [specify] [See paragraph [specify][above][below][Not 

applicable]  

(vi) Business Day: As used in this item and for the purpose of determining 

the Reference Item Rate only, “Business Day” means [a 

day on which commercial banks and foreign exchange 

markets settle payments and are open for general business 

(including dealing in foreign exchange and foreign 

currency deposits) in [specify] [A Target Settlement Day][ 

[a “U.S. Government Securities Business Day”, being any 

day except for a Saturday, Sunday or a day on which the 

Securities Industry and Financial Markets Association 

recommends that the fixed income departments of its 

members be closed for the entire day for the purposes of 

trading in U.S. government securities.] 

 [Not applicable] 

28. Combination Certificate Interest: [Applicable][Not applicable] 

 (Applicable in relation to Interest linked to a combination 

of types of Reference Items) 

 (If applicable, complete relevant prompts from 

Paragraphs [17] to [27] above) 

PROVISIONS RELATING TO REDEMPTION 

29. Final Redemption Amount: [Redemption at par][Calculation Amount * [specify] per 

cent.][Calculation Amount * Final Payout] [, subject to 

[specify][the application of the Settlement Exchange Rate 

Provisions[in the specified circumstances set out in the 

Final Payout Formula only]], subject to a minimum of [1 
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per cent.]/[specify higher percentage] of the Specified 

Denomination of the relevant Certificates. 

30. Final Payout: [Applicable][Not applicable] 

 (If applicable, in respect of the following, insert formula 

from Payout Condition 2.2 and relevant definitions from 

Payout Condition 4)(If not applicable, delete remaining 

subparagraphs of this paragraph) 

 [Redemption (i)] 

 [Redemption (ii) - Call] 

 [Redemption (iii) - Put] 

 [Redemption (iv)] 

 [Redemption (v) – Multiplier] 

 [Redemption (vi) - Digital] 

 [Redemption (vii) - Digital with Knock-in] 

 [Redemption (viii) – Strike Podium n Conditions] 

 [Redemption (ix) - Versus Standard] 

 [Redemption (x) – Versus] 

 [Redemption (xi) – Knock-in Standard] 

 [Redemption (xii) - Twin Win] 

 [Redemption (xiii) – Himalaya] 

 [Redemption (xiv) – Booster] 

 [Redemption (xv) – Bonus] 

[Redemption (xvi) – Dual Currency Digital] 

[Redemption (xvii) – Count Barrier Condition] 

31. Automatic Early Redemption: [Applicable][Not applicable] 

 (If applicable, specify one of the following) 

 [ST Automatic Early Redemption][Target Automatic 

Early Redemption] (always insert 'Target Automatic 

Early Redemption Event' in relation to Accumulated 

Coupon) 

 (If not applicable, delete the remaining sub-paragraphs of 

this paragraph) 

(i) Automatic Early Redemption Event: [In respect of [any][all] Automatic Early Redemption 

Valuation Date[s] [from (i)=[specify] to (i)=[specify]] [for 

[each][the][relevant][any][all] Automatic Early 

Redemption Valuation Period[s] [from ([i])=[specify] to 

([i])=[specify]] [,the] 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) 

(ii) AER Value:  [insert relevant value definition and where applicable 

relevant definitions from Payout Condition 4.1 and 4.2] 

(iii) Automatic Early Redemption Payout: The Automatic Early Redemption Amount shall be 

determined in accordance with the following formula: 

 (Insert relevant formula from payout annex) 

(iv) Automatic Early Redemption Level/Price: [[specify][per cent.]][Not applicable] 



FORM OF FINAL TERMS 

   
 882  

76809154-1 

(v) Automatic Early Redemption Range: From and [including][excluding][specify range of values, 

percentages, level, or prices etc] to and 

[including][excluding] [specify range of values, 

percentages, level, or prices etc][Not applicable] 

(vi) AER Percentage: [specify] per cent.][Not applicable] 

 (insert where ST Automatic Early Redemption applies) 

(vii) Automatic Early Redemption Date(s): [specify][The date falling [specify] Business Days 

following [each][the] Automatic Early Redemption 

[Date][Period] in respect of which an Automatic Early 

Redemption Event has occurred] [or such later date for 

payment determined as provided in the Settlement 

Exchange Rate Provisions set out in Condition 5 of the 

Payout Conditions]] 

(viii) AER Additional Rate: [AER Rate][Insert relevant provisions from Payout 

Condition 4.1][Not applicable] 

 [AER Rate DCF][Insert relevant provisions from 

Conditions] 

 [AER Rate MT][Insert relevant provisions from 

Conditions] 

(ix) [(i)] Automatic Early Redemption Valuation 

Date(s): 

 

[specify] [Each [specify] [Scheduled Trading Day] falling 

within the [relevant] Automatic Early Redemption 

Valuation Period] 

(repeat as necessary)  

(x) [(ii) Automatic Early Redemption Valuation 

Period(s):] 

[[from (i)=[specify] to [specify] [Each][The] period from 

[and including][but excluding][specify], to [and 

including][but excluding][specify] 

(repeat as necessary) 

(xi) Automatic Early Redemption Valuation Time: [specify][Scheduled Closing Time][Any time [on the 

relevant Automatic Early Redemption Valuation 

Date][during the Automatic Early Redemption Valuation 

Period] 

(xii) Averaging: Averaging [applies][does not apply] to the Certificates. 

[The Averaging Dates are [specify].] [See paragraph 

[specify] above] 

 [In the event that an Averaging Date is a Disrupted Day 

[Omission][Postponement][Modified Postponement] will 

apply] 

 [Specified Maximum Days of Disruption will be equal to: 

[specify][five] 

 (If no Specific Maximum Days of Disruption are stated, 

Specific Maximum Days of Disruption will be equal to 

five) 

32. Issuer Call Option: [Applicable][Not applicable] 
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 (If not applicable, delete the remaining subparagraphs of 

this paragraph) 

(i) Optional Redemption Date(s): [specify] [or such later date for payment determined as 

provided in the Settlement Exchange Rate Provisions set 

out in Condition 5 of the Payout Conditions] 

(ii) Optional Redemption Valuation Date(s): [specify][Not applicable] 

(iii) Optional Redemption Amount: [[specify] [per Calculation Amount[.], subject to a 

minimum of [1 per cent.]/[specify higher percentage]  of 

the Specified Denomination of the relevant 

Certificates][The Optional Redemption Amount shall be 

determined in accordance with the following formula: 

 (Insert relevant formula from Payout Annex), subject to a 

minimum of [1 per cent.]/[specify higher percentage]  of 

the Specified Denomination of the relevant Certificates.] 

(iv) If redeemable in part:  

(a) Minimum Redemption Amount: [specify][Not applicable] 

(b) Higher Redemption Amount: [specify][Not applicable] 

(v) Notice periods: Minimum period: [specify] 

 Maximum period: [specify] 

 [Not applicable] 

 (When setting notice periods, the Issuer is advised to 

consider the practicalities of distribution of information 

through intermediaries, for example, clearing systems 

(which require a minimum of 5 business days' notice for 

a call) and custodians, as well as any other notice 

requirements which may apply, for example, as between 

the Issuer and the Agent.) 

33. Certificateholder Put: [Applicable][Not applicable] 

 (If not applicable, delete the remaining subparagraphs of 

this paragraph) 

(i) Optional Redemption Date(s): [specify] [or such later date for payment determined as 

provided in the Settlement Exchange Rate Provisions set 

out in Condition 5 of the Payout Conditions]] 

(ii) Optional Redemption Valuation Date(s): [specify][Not applicable] 

(iii) Optional Redemption Amount(s): [[specify] [per Calculation Amount[.], subject to a 

minimum of [1 per cent.]/[specify higher percentage]  of 

the Specified Denomination of the relevant 

Certificates][The Optional Redemption Amount shall be 

determined in accordance with the following formula: 

 (Insert relevant formula from Payout Annex), subject to a 

minimum of [1 per cent.]/[specify higher percentage]  of 

the Specified Denomination of the relevant Certificates.] 

(iv) Notice periods: Minimum period: [specify][Not applicable] 

 Maximum period: [specify][Not applicable] 

 (When setting notice periods, the Issuer is advised to 

consider the practicalities of distribution of information 

through intermediaries, for example, clearing systems 

(which require a minimum of 15 business days' notice for 
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a put) and custodians, as well as any other notice 

requirements which may apply, for example, as between 

the Issuer and the Agent) 

34. Early Redemption Amount: [[specify] per Calculation Amount[.], subject to a 

minimum of [1 per cent.]/[specify higher percentage]  of 

the Specified Denomination of the relevant 

Certificates.][As set out in General Condition 6] 

35. Index Linked Redemption: [Applicable][Not applicable] 

 (If not applicable, delete the remaining sub-paragraphs 

of this paragraph) 

(i) Index/Basket of Indices: [specify][Reference Item[s][(k)]] 

 [Composite][Non Composite] 

 [Weighting: [Not applicable][[specify] [Each such 

Weighting shall be subject to adjustment in accordance 

with the Index Linked Conditions]] 

(ii) Index Currency: [specify] 

(iii) Exchange(s) and Index Sponsor: (a) the relevant Exchange[s] [is][are] [specify]; and  

 (b) the relevant Index Sponsor is [specify] 

(iv) Related Exchange: [specify][All Exchanges][Not applicable] 

(v) Screen Page: [specify][Not applicable] 

(vi) Strike Date: [specify][Not applicable] 

(vii) Strike Period [and Strike Days]: [Specify Strike Period][Not applicable][Specify the 

applicable Strike Days in the Strike Period] 

(viii) Averaging: Averaging [applies][does not apply] to the Certificates. 

[The Averaging Dates are [specify]] [See paragraph 

[specify] above] 

 [In the event that an Averaging Date is a Disrupted Day 

[Omission][Postponement][Modified Postponement] will 

apply] 

 [Specified Maximum Days of Disruption will be equal to:  

[specify][five]] 

 (If no Specific Maximum Days of Disruption are stated, 

Specific Maximum Days of Disruption will be equal to 

five) 

(ix) Redemption Valuation Date(s): [specify][Not applicable] 

(x) Valuation Time: [Scheduled Closing Time][Any time [on the relevant 

Redemption Valuation Date][during the Observation 

Period]] [[specify], being the time specified on the 

relevant [Redemption Valuation Date] or an Averaging 

Date, as the case may be, for the calculation of the 

[Redemption Amount] 

(xi) Observation Date(s):  [specify][Not applicable] 

 [In the event that an Observation Date is a Disrupted Day 

[Omission][Postponement][Modified Postponement] will 

apply] 

(xii) Observation Period: [specify][Not applicable] 
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(xiii) Exchange Business Day:  [(All Indices Basis)][(Per Index Basis)][(Single Index 

Basis)][(Cross Asset Basis)]  

 (standard election is All Indices Basis) 

(xiv) Scheduled Trading Day: [(All Indices Basis)][(Per Index Basis)][(Single Index 

Basis)][(Cross Asset Basis)] 

 (must match election made for Exchange Business Day) 

(xv) Index Correction Period: [As set out in Index Linked Condition 7][specify] 

(xvi) Disrupted Day: [As set out in the Index Linked Conditions][specify] 

(xvii) Index Adjustment Event: [As set out in Index Linked Condition 2][specify] 

(xviii) Additional Disruption Event: [Not applicable][The following Additional Disruption 

Events apply to the Certificates: 

 (Specify each of the following which applies)  

 [Change in Law] 

 [Hedging Disruption] 

 [Increased Cost of Hedging] 

 [Increased Cost of Stock Borrow]  

 [Loss of Stock Borrow] 

 [[The Trade Date is [specify](only applicable if Change in 

Law and/or Increased Cost of Hedging is applicable)] 

 [[The Maximum Stock Loan Rate in respect of [specify in 

relation to each relevant Share] is [specify](only 

applicable if Loss of Stock Borrow is applicable)] 

 [[The Initial Stock Loan rate in respect of [specify in 

relation to each relevant Share] is [specify].(N.B. only 

applicable if Increased Cost is Stock Borrow is 

applicable)] 

 Delayed Redemption on Occurrence of Additional 

Disruption Event: [Applicable][Not applicable]] 

(xix) Market Disruption: Specified Maximum Days of Disruption will be equal to 

[specify][five] 

 (If no Specific Maximum Days of Disruption are stated, 

Specified Maximum Days of Disruption will be equal to 

five) 

(xx) Relevant Level subject to Decrement 

Adjustment: 

[Applicable] [Not Applicable]. (If Not Applicable, delete 

the remaining sub-paragraphs of this paragraph) 

a) Adjusted Relevant Type: [Decrement in Point] / [Decrement in Percentage 1] / 

[Decrement in Percentage 2] / [as set forth in the 

Decrement Table in the column entitled "Adjusted 

Relevant Level Type" in the row corresponding to such 

Index]. 

b) Adjusted Relevant Level Applicable Date: [specify][Each Valuation Date [other than [specify]]] 

[and] [[the/The] Redemption Valuation Date] [and] 

[[e/E]ach Observation Date (closing valuation) during the 

Observation Period] [and] [[e/E]ach Averaging Date 

[other than [specify]]] [specify].  
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c) Decrement Relevant Level Period Start 

Date: 

In respect of [the/each] Index, [specify] / [the date 

specified in the Decrement Table in the column entitled 

"Decrement Relevant Level Period Start Date" in the row 

corresponding to such Index].  

- Decrement Relevant Level Period 

Start Date Level:  

 

In respect of [the/each] Index, [Closing Relevant Level in 

respect of the Decrement Relevant Level Period Start 

Date /[specify]] / [as specified in the Decrement Table in 

the column entitled "Decrement Relevant Level Period 

Start Date Level" in the row corresponding to such Index].  

d) Decrement Relevant Level Period End 

Date: 

In respect of [the/each] Index, [specify] / [the date 

specified in the Decrement Table in the column entitled 

"Decrement Relevant Level Period End Date" in the row 

corresponding to such Index].  

e) Decrement: In respect of [the/each] Index, [specify] / [as set forth in 

the Decrement Table in the column entitled "Decrement" 

in the row corresponding to such Index.]  

(Note: Decrement to be expressed as index points if 

Decrement in Point is specified)  

(Note: Decrement to be expressed as a percentage if 

Decrement in Percentage 1/Decrement in Percentage 2 is 

specified).  

f) Day Count Divisor: [In respect of [the/each] Index, [360] / [365]] / [as set forth 

in the Decrement Table in the column entitled 

"Decrement" in the row corresponding to such Index.]  
 

   [Decrement Table]    

Underlying  
Asset  

Adjusted Relevant  
Level Type  

Decrement 

Relevant  
Level Period Start 

Date:  

Decrement 

Relevant 
Level Period Start 

Date Level:  

Decrement 

Relevant 
Level Period End 

Date:  

Decrement  Day Count Divisor  

[•] (repeat 

as  

required)  

[Decrement in  
Point] / [Decrement 

in Percentage 1] /  
[Decrement in  
Percentage 2]  

[•]  [Closing Relevant 

Level of such Index 

in respect of the  
Decrement 

Relevant  
Level Period Start 

Date /[•]]  

[•]  [•]  
(Note: Decrement 

to be expressed as 

index points if  
Decrement in Point 

is specified)  
(Note: Decrement to 

be expressed as a 

percentage if  
Decrement in  
Percentage  

1/Decrement in  
Percentage 2 is 

specified)  

[360] / [365]"  

 

36. Equity Linked Redemption: [Applicable][Not applicable] 

 (If not applicable, delete the remaining sub-paragraphs 

of this paragraph) 

(i) Share/Basket of Shares/Basket Company: [specify] [Reference Item[s][(k)]] 

 [Weighting: [Not applicable][specify] [Each such 

Weighting shall be subject to adjustment in accordance 

with the Equity Linked Conditions]] 

(ii) Share Currency: [specify] 

(iii) ISIN of Share(s): [specify] 

(iv) Screen Page: [specify] 

(v) Exchange: [specify] 
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(vi) Related Exchange(s): [specify][All Exchanges][Not applicable] 

(vii) Depositary Receipt provisions: [Applicable][Not applicable] 

 (If not applicable, delete the remaining sub-paragraphs 

of this paragraph) 

(a) Details of Depositary Receipt: [specify name and ISIN code] 

(b) Underlying Shares: [specify] 

(c) Underlying Share Issuer: [specify] 

(d) Share Exchange: [specify] 

(viii) Strike Date: [specify] 

(ix) Strike Period [and Strike Days]: [specify Strike Period][Not applicable][specify the 

applicable Strike Days in the Strike Period] 

(x) Averaging: Averaging [applies/does not apply] to the Certificates 

[The Averaging Dates are [specify]] [See paragraph 

[specify] above] 

 [In the event that an Averaging Date is a Disrupted Day 

Omission][Postponement][Modified Postponement] will 

apply.] 

 [Specified Maximum Days of Disruption will be equal to:  

[specify][five]] 

 (If not Specific Maximum Days of Disruption are stated, 

Specific Maximum Days of Disruption will be equal to 

five) 

(xi) Redemption Valuation Date(s): [specify] 

(xii) Valuation Time: [Scheduled Closing Time][Any time [on the relevant 

Redemption Valuation Date][during the Observation 

Period]] [[specify], being the time specified on the 

relevant [Redemption Valuation Date] or an Averaging 

Date, as the case may be, for the calculation of the 

[Redemption Amount]  

(xiii) Observation Date(s): [specify][Not applicable] 

 In the event that an Observation Date is a Disrupted Date 

[Omission][Postponement][Modified Postponement] will 

apply 

(xiv) Observation Period: [specify][Not applicable] 

(xv) Exchange Business Day: [(All Shares Basis)][(Per Share Basis)][(Single Share 

Basis)][(Cross Asset Basis)] 

(xvi) Scheduled Trading Day: [(All Shares Basis)][(Per Share Basis)][(Single Share 

Basis)][(Cross Asset Basis)] 

(xvii) Share Correction Period: [As set out in Equity Linked Condition 8][specify] 

(xviii) Disrupted Days: [As set out in Equity Linked Condition 8][specify] 

(xix) Market Disruption: Specified Maximum Days of Disruption will be equal to 

[specify][five] 

 (lf no Specified Maximum Days of Disruption are stated, 

Specified Maximum Days of Disruption will be equal to 

five) 
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(xx) Extraordinary Events: [Not applicable][In addition to De-Listing, Insolvency, 

Merger Event and Nationalization, the following 

Extraordinary Events apply to the Certificates: 

 [Tender Offer] 

 [Listing Change] 

 [Listing Suspension] 

 [Illiquidity] 

 [Delayed Redemption on Occurrence of Extraordinary 

Disruption Event]] 

(xxi) Additional Disruption Events: [Not applicable][The following Additional Disruption 

Events apply to the Certificates: 

 (Specify each of the following which applies) 

 [Change in Law] 

 [Hedging Disruption] 

 [Insolvency Filing] 

 [Increased Cost of Hedging] 

 [Increased Cost of Stock Borrow] 

 [Loss of Stock Borrow]  

 [Stop-Loss Event] 

 [Stop-Loss Event Percentage: [specify] per cent.] 

 [The Trade Date is [specify]](Only applicable if Change 

in Law and/or Increased Cost of Hedging is applicable) 

 [The Maximum Stock Loan Rate in respect of [specify in 

relation to each relevant Share] is [specify]](Only 

applicable if Loss of Stock Borrow is applicable) 

 [The Initial Stock Loan rate in respect of [specify in 

relation to each relevant Share] is [specify]](Only 

applicable if Increased Cost of Stock Borrow is 

applicable) 

 Delayed Redemption on Occurrence of Additional 

Disruption Event: [Applicable][Not applicable]] 

(xxii) Relevant Price subject to Dividend Adjustment: [Applicable] [Not Applicable]. (If Not Applicable, delete 

the remaining sub-paragraphs of this paragraph) 

a) Adjusted Price Type: In respect of [the/each] Share, [Proportional / Additive / 

Proportional Minus Fixed Yield / Proportional Minus 

Fixed Point] / [as specified in the Dividend Table in the 

column entitled "Adjusted Price Type" in the row 

corresponding to such Share]. 

b) Adjusted Share Price Applicable Date: [specify][Each Valuation Date [other than [specify]]] 

[and] [[the/The] Redemption Valuation Date] [and] 

[[e/E]ach Observation Date (closing valuation) during the 

Observation Period] [and] [[e/E]ach  Averaging Date 

[other than [specify]]] [specify].  

c) Dividend Period Start Date: In respect of [the/each] Share, [specify] / [the date 

specified in the Dividend Table in the column entitled 
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"Dividend Period Start Date" in the row corresponding to 

such Share].  

- Dividend Period Start Date Price: In respect of [the/each] Share, [the official closing price 

of such Share in respect of the Dividend Period Start 

Date/[specify]] / [as specified in the Dividend Table in the 

column entitled "Dividend Period Start Date Price" in the 

row corresponding to such Share].  

d) Dividend Period End Date: In respect of [the/each] Share, [[specify] (specify date)] / 

[the date specified in the Dividend Table in the column 

entitled "Dividend Period End Date" in the row 

corresponding to such Share]. 

e) Contractual Dividend: In respect of [the/each] Share, [[specify]]/ [the/Each] 

amount specified in the [Dividend Table/ Contractual 

Dividend Table] in the column entitled "Contractual 

Dividend" in the row corresponding to such Share]. 

f) Contractual Ex-Dividend Date(s): In respect of [the/each] Share, [[specify]]/ [the date(s) 

specified in the [Dividend Table/ Contractual Dividend 

Table] in the column entitled "Contractual Ex-Dividend 

Date(s)" in the row corresponding to such Share].  

g) Contractual Dividend Yield: [Not Applicable.] [In respect of [the/each] Share, 

[Standard / Multiplicative]/ [as specified in the Dividend 

Table in the column entitled "Contractual Dividend 

Yield" in the row corresponding to such Share].  

- CDY: [Not Applicable/[specify]] [In respect of each Share, as 

specified in the Dividend Table in the column entitled 

"CDY" in the row corresponding to such Share]. 

h) CDP: [Not Applicable/[specify]] [In respect of each Share, as 

specified in the Dividend Table in the column entitled 

"CDP" in the row corresponding to such Share].  

i) Divisor [Not Applicable/360/365] [In respect of each Share, as 

specified in the Dividend Table in the column entitled 

"Divisor" in the row corresponding to such Share]. 

j) Include extraordinary dividends: In respect of [the/each] Share, [Applicable/Not 

Applicable] / [as specified in the Dividend Table in the 

column entitled "Include extraordinary dividends" in the 

row corresponding to such Share]. 

 

      DIVIDEND TABLE       

Underlying 

Asset  

Adjusted  
Price  
Type:  

Dividend  
Period  
Start  
Date  

Dividend  
Period  
Start  
Date  
Price  

Dividend  
Period  
End  
Date  

[Contractual  
Dividend  

[Contractual 

Ex Dividend  
Date(s)  

[Share  
Currency]  

[Contractual  
Dividend  

Yield]  

[CDY]  [CDP]  [Divisor]  [Include  
extraordin

ary 
dividends]  
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[[•]  
(repeat as  

necessary)  

[Proportional 

/  
Additive /  

Proportion al 

Minus Fixed  
Yield /  

Proportional 

Minus Fixed  
Point]  

[•]  [Official 

closing 

price of 

such  
Share in  

respect of 

the  
Dividend  

Period Start  
Date/[•]]  

[•]  [•]]  [•]  
(specify 

date(s))]  

[•]  [Standard /  
Multiplicative]  

[Not  
Applicable] 

/ [•]  

[Not  
Applicable] 

/ [•]  

Not  
Applicable 

/ 360  
/365  

[Applicable/ 

Not  
Applicable]  

 

 [CONTRACTUAL DIVIDEND TABLE]    

 [Underlying Asset: [[•]]  
(repeat as necessary)  

  

[Contractual Ex-Dividend Date(s)]     [Contractual Dividend]  

[[•] (specify date(s))]     [[•]]".  

 

37. Inflation Linked Redemption: [Applicable][Not applicable] 

 (lf not applicable, delete the remaining sub-paragraphs of 

this paragraph) 

(i) Index/Indices: [specify] [Reference Item[s][(k)]] 

(ii) Screen page/Exchange/CODE: [specify] 

(iii) Index Sponsor: [specify] 

(iv) Cut-Off Date: [As per the Inflation Linked Conditions][specify] 

(v) Related Bond: [specify][Fall Back Bond][Not applicable] 

(vi) Fall Back Bond: [Applicable][Not applicable] 

(vii) Related Bond Redemption Event: [As set out in Inflation Linked Condition 4][specify]  

(viii) Strike Date: [specify][Not applicable] 

(ix) Reference Month: [specify][Not applicable] 

(x) Strike Period [and Strike Days]: [Specify Strike Period][Not applicable][Specify the 

applicable Strike Days in the Strike Period] 

(xi) Determination Date(s): [specify] 

(xii) Additional Redemption Event: [Not applicable][The following Additional Disruption 

Events apply to the Certificates: 

 (Specify each of the following which applies) 

 [Change in Law] 

 [Hedging Disruption]  

 [Increased Cost of Hedging]  

 [The Trade Date is [specify] (Only applicable if Change 

in Law and/or Increased Cost of Hedging is applicable)] 

] 

38. Fund linked Redemption: [Applicable][Not applicable] 

 (lf not applicable, delete the remaining sub-paragraphs of 

this paragraph) 

(i) Fund/Fund Basket: [specify][Reference Item[s][(k)]] 

 [The [specify] Fund is an Exchange Traded Fund] 
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[The NAV per Fund Share will be published on 

[specify]](include for Funds that are not ETFs) 

 [Weighting: [specify][Not applicable] [Each such 

Weighting shall be subject to adjustment in accordance 

with the Fund Linked Conditions]] 

(ii) Fund Shares: [specify] 

(iii) Exchange:  [specify][Not applicable] 

 (only applicable to ETFs) 

(iv) Related Exchange:  [specify][All Exchanges][Not applicable] 

 (only applicable to ETFs) 

(v) Exchange Business Day:  [Applicable: [(All Fund Shares Basis)] [(Per Fund Share 

Basis)] [(Single Fund Share Basis)] [(Cross Asset Basis)]] 

[Not applicable] 

 (only applicable to ETFs) 

(vi) Scheduled Trading Day: [Applicable: [(All Fund Shares Basis)] [(Per Fund Share 

Basis)] [(Single Fund Share Basis)] [(Cross Asset Basis)]] 

[Not applicable] 

 (only applicable to ETFs) 

(vii) Strike Date:  [specify][Not applicable] 

 (only applicable to ETFs) 

(viii) Strike Period [and Strike Days]: [specify Strike Period][Not applicable][specify the 

applicable Strike Days in the Strike Period] 

(ix) Averaging: Averaging [applies][does not apply] to the Certificates 

[The Averaging Dates are [specify]][See paragraph 

[specify] above] 

 [In the event that an Averaging Date is a Disrupted Day 

Omission][Postponement][Modified Postponement] will 

apply] 

 [[Specified Maximum Days of Disruption will be equal 

to: [specify][five]] 

 (If not Specific Maximum Days of Disruption are stated, 

Specific Maximum Days of Disruption will be equal to 

five) 

(x) Observation Date: [specify][Not applicable] 

 In the event that an Observation Date is a Disrupted Date 

[Omission][Postponement][Modified Postponement] will 

apply 

(xi) Observation Period: [specify][Not applicable] 

(xii) Redemption Valuation Date(s)/ Period(s): [specify][Not applicable] 

(xiii) Valuation Time (only applicable to ETFs):  [Scheduled Closing Time][Any time [on the relevant 

Redemption Valuation Date][during the Observation 

Period]] [[specify], being the time specified on the 

relevant [Redemption Valuation Date] or an Averaging 

Date, as the case may be, for the calculation of the 

[Redemption Amount][As per Fund Linked Condition 

7][Not applicable] 
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 (If no time is specified, the Coupon Valuation Time will 

be the Scheduled Closing Time) 

(xiv) Fund Service Provider: [specify][As set out in Fund Linked Condition 4] 

(xv) Fund Documents: [specify][As set out in Fund Linked Condition 7][Not 

applicable](include not applicable if the Fund is an ETF) 

(xvi) Fund Business Day: [specify][All Fund Share Basis][Per Fund Share 

Basis][(Single Fund Share Basis)] 

(xvii) Initial Calculation Date: [specify][As set out in Fund Linked Condition 7][Not 

applicable] 

(xviii) Final Calculation Date: [specify][As set out in Fund Linked Condition 7][Not 

applicable][Not applicable] 

(xix) Calculation Date(s): [specify] [As set out in Fund Linked Condition 7][Not 

applicable]  

(xx) Exchange Rate: [specify][Not applicable] 

(xxi) NAV Barrier: [specify][Not applicable] 

(xxii) NAV Trigger Percentage: [specify][As per the Fund Linked Condition 

7][specify][Not applicable] 

(xxiii) NAV Trigger Period: [As per the Fund Linked Conditions][specify] 

(xxiv) Basket Trigger Level: [specify][Not applicable] [As set out in Fund Linked 

Condition 7][Not applicable]  

(xxv) Number of NAV Publication Days: [specify] [As set out in Fund Linked Condition 7][Not 

applicable] 

(xxvi) Market Disruption: Specified Maximum Days of Disruption will be equal to 

[specify][five] 

 (lf no Specified Maximum Days of Disruption are stated, 

Specified Maximum Days of Disruption will be equal to 

five) 

(xxvii) Extraordinary Events: As set out in the Fund Linked Conditions 

(xxviii) Additional Extraordinary Fund Event: [Not applicable][The following Additional Disruption 

Events apply to the Certificates: 

 (Specify each of the following which applies) 

 [Change in Law] 

 [Hedging Disruption]  

 [Increased Cost of Hedging]  

 [The Trade Date is [specify] (Only applicable if Change 

in Law and/or Increased Cost of Hedging is applicable)] 

(xxix) Delayed Payment Cut-off Date: [As set out in Fund Linked Condition 6][specify][Not 

applicable] 

39. Foreign Exchange (FX) Rate Linked Redemption: [Applicable][Not applicable] 

(If not applicable, delete the remaining sub-paragraphs 

of this paragraph) 

(i) Base Currency: [specify][Not applicable][For Reference Item[(k)]: 

[insert]] 
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(ii) Subject Currency/Currencies: [specify][Not applicable][For Reference Item[(k)]: 

[insert]] [and EM Foreign Exchange Rate Provisions 

apply to such Subject Currency] 

(iii) Additional Disruption Event: (Specify each of the following which applies) [Change in 

Law][Hedging Disruption][Increased Cost of Hedging] 

 [Trade Date means [specify]] (insert where Change in 

Law applies) 

(iv) Averaging: Averaging [applies][does not apply] to the Certificates. 

[The Averaging Dates are [specify]] [See paragraph 

[specify] above] 

(v) Observation Date(s): [specify][Not applicable] 

(vi) Observation Period(s): [specify][Not applicable] 

(vii) Strike Date: [specify][Not applicable] 

(viii) Strike Period [and Strike Days]: [Specify Strike Period][Not applicable][Specify the 

applicable Strike Days in the Strike Period] 

(ix) Redemption Valuation Date: [specify][Not applicable] 

(x) Provisions applicable where EM Foreign Exchange 

(FX) Rate Provisions do not apply to a Settlement 

Currency: 

[Applicable [in respect of[specify Subject Currencies to 

which these provisions apply where there is a 

Basket]]][Not applicable] 

(Where applicable for more than one Subject Currency, 

complete as relevant for each such Subject Currency) 

(a) Delayed Redemption on the Occurrence of a 

Disruption Event: 

[Applicable][Not applicable] 

(b) Relevant Screen Page: [specify][Not applicable] 

(c) Specified Maximum Days of Disruption: [Specified Maximum Days of Disruption will be equal to: 

[specify][five] 

(If no Specific Maximum Days of Disruption are stated, 

Specific Maximum Days of Disruption will be equal to 

five) 

(d) Price Source: [specify] 

(e) Valuation Time: [specify] 

(xi) Provisions applicable where EM Foreign 

Exchange (FX) Rate Provisions apply: 

[Applicable [in respect of[specify Subject Currencies to 

which these provisions apply where there is a 

Basket]][Not applicable] 

(Where applicable for more than one Subject Currency, 

complete as relevant for each such Subject Currency) 

(a) Provisions applicable to determining the 

Settlement Price: 

For the purpose of the definition of Settlement Price in 

Foreign Exchange (FX) Rate Linked Certificate 

Condition 6 [and [specify the relevant Subject Currency 

where more than one Subject Currency]: 

EM FX Price Source: [specify] 

EM Valuation Time: [specify] 

EM Scheduled Trading Day Jurisdiction: [specify] 

(b) EM Disruption Events: [Price Source Disruption] 

[Illiquidity Disruption] 
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[Dual Exchange Rate] 

[General Inconvertibility] 

[General Non-Transferability] 

[Material Change in Circumstance] 

[Nationalisation] 

[Price Materiality, where: 

EM Price Materiality Percentage: [specify][3] per cent.  

EM Primary Rate: [specify][The rate determined as set 

out in the definition of Settlement Price] 

EM Secondary Rate: [specify][[EM First Fallback 

Reference Price [and]][EM Second Fallback 

Reference Price]] 

(Specify in respect of each Subject Currency where EM 

Foreign Exchange (FX) Rate Provisions apply to more 

than one such Subject Currency and different EM 

Disruption Events (or components thereof) also apply 

thereto) 

(c) EM Disruption Fallbacks: [EM Calculation Agent Determination] 

[EM First Fallback Reference Price, where: 

First Fallback EM FX Price Source: [specify] 

First Fallback EM Valuation Time: [specify] 

First Fallback EM Number of Settlement Days: 

[specify]] 

[EM Second Fallback Reference Price, where: 

Second Fallback EM FX Price Source: [specify] 

Second Fallback EM Valuation Time: [specify] 

Second Fallback EM Number of Settlement Days: 

[specify]] 

[EM Valuation Postponement] 

(Specify in respect of each Subject Currency where EM 

Foreign Exchange (FX) Rate Provisions apply to more 

than one such Subject Currency and different EM 

Disruption Fallbacks (or components thereof) also apply 

thereto) 

(d) EM Maximum Days of Postponement: [specify] 

(Specify in respect of each Subject Currency where EM 

Foreign Exchange (FX) Rate Provisions apply to more 

than one such Subject Currency and different EM 

Disruption Fallbacks (or components thereof) also apply 

thereto) 

(e) EM Cumulative Events: [Not applicable][Applicable and EM Maximum 

Cumulative Days of Postponement means [specify]] 

(Specify in respect of each Subject Currency where EM 

Foreign Exchange (FX) Rate Provisions apply to more 

than one such Subject Currency and different EM 
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Disruption Fallbacks (or components thereof) also apply 

thereto) 

(f) EM Number of Settlement Days: [Two][Zero][specify other] [where Settlement Day 

Centre(s) means [specify]] 

(g) EM Number of Postponement Settlement Days: [[Two][specify]] [Business Days][EM Settlement Days] 

[specify] 

40. Reference Item Rate Linked Redemption: [Applicable][Not applicable] 

(If not applicable delete the remaining sub-paragraphs of 

this paragraph) 

 [The [Floating][Fixed] Rate Certificate Provisions shall 

apply for the purpose of determining the Reference Item 

Rate on the basis of elections in this paragraph.] 

(If more than one Reference Rate is to be determined, 

include the following language: “Reference Rate 

[specify] is as follows:” and repeat items (i) to (vi) below 

for each such Reference Item Rate) 

(i) Screen-Rate Determination: [Applicable][Not applicable] 

(If not applicable delete the remaining sub-paragraphs of 

this paragraph) 

(a) Reference Item Rate: [specify 

period][month][year][LIBOR][EURIBOR][CMS Rate 

with a Designated Maturity of [insert years]][specify 

Government Bond Yield Rate][specify TEC Rate][ with a 

Designated Maturity of [insert years]] 

(b) Valuation Date(s): [specify]  

(e.g. Second London business day prior to the start of 

each Interest Period if LIBOR (other than Sterling or euro 

LIBOR), first day of each Interest Period if Sterling 

LIBOR and the second day on which the TARGET2 

System is open prior to the start of each interest Period if 

EURIBOR or euro LIBOR). Where the Rate of Interest is 

being used other than for a Floating Rate Certificate, 

ensure that this is not specified in respect of an Interest 

Period and the relevant Range Accrual Day may be 

specified where relevant for Range Accrual Certificates  

(c) Valuation Time: [specify]  

(which will be 11:00 am, London time, in the case of 

LIBOR, or 11:00 am, Brussels time, in the case of 

EURIBOR) 

(d) Relevant Screen Page: [specify]  

(In the case of EURIBOR if not Reuters EURIBOR01) 

ensure it is a page which shows a composite rate or 

amend the fallback provisions appropriately) 

(ii) ISDA Determination: [Applicable][Not Applicable] (If not applicable, delete 

the remaining sub-paragraph of this paragraph) 

(a) Floating Rate Option  [specify] 

(b) Designated Maturity  [specify] 
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(c) Reset Date: [specify] 

  

(iii) Reference Spread: [Reference Item Rate 1 minus Reference Item Rate 2[Not 

applicable]  

[See paragraph [specify][above][below] 

(iv) Redemption Valuation Date/Period: [specify][Not applicable]  

(v) Rate Cut-Off Date [specify][See paragraph [specify][above][below] 

(vi) Business Days As used in this item and for the purpose of determining 

the Reference Item Rate only, “Business Day” means [a 

day on which commercial banks and foreign exchange 

markets settle payments and are open for general business 

(including dealing in foreign exchange and foreign 

currency deposits) in [specify] [A Target Settlement Day][ 

[a “U.S. Government Securities Business Day”, being any 

day except for a Saturday, Sunday or a day on which the 

Securities Industry and Financial Markets Association 

recommends that the fixed income departments of its 

members be closed for the entire day for the purposes of 

trading in U.S. government securities.) 

[Not applicable] 

41.  Credit Linked Redemption: [Applicable][Not applicable] 

(If not applicable, delete the remaining sub-paragraphs 

of this paragraph) 

(i) Type of Credit Linked Certificates: 
The Certificates are [Single Reference Entity][First-to-

Default] 

 [Nth-to-Default] Credit Linked Certificates [and the 

Relevant Number is [specify] (for Nth-to-Default Credit 

Linked Certificates)] [Non-Tranched Linear Basket 

Credit Linked Certificates where Credit Payment [on 

Maturity] [As You Go] applies] [Tranched Linear 

Basket Credit Linked Certificates] [Non-Tranched 

Index Credit Linked Certificates – [iTraxx] [CDX] 

[where Credit Payment [on Maturity] [As You Go] 

applies]] [Tranched Index Credit Linked Certificates – 

[iTraxx] [CDX]] 

 
(a) [Credit Event Amount: [specify amount] (only 

use for Linear Basket Credit Linked 

Certificates or Index Credit Linked Certificates 

to which Credit Payment As You Go 

applies)[As set out in the Credit Linked 

Conditions]] 

 
(b) Credit Event Payment Date: [[specify] (if other 

than three) Business Days] [As set out in the 

Credit Linked Conditions]] [or such later date 

for payment determined as provided in the 

Settlement Exchange Rate Provisions set out in 

Condition 5 of the Payout Conditions] 
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((a) and (b) are only applicable for Non-

Tranched Linear Basket Credit Linked 

Certificates or Non-Tranched Index Credit 

Linked Certificates to which Credit Payment As 

You Go applies, otherwise delete (a) and (b)) 

 
(c) [Credit Observation End Date: [specify if 

different from Scheduled Maturity Date]] 

 
(d) Index Annex: [Markit iTraxx® Europe [index 

name] Series [specify] Version [specify]] / 

[Markit CDX.NA.[IG/HY/XO].[ ] [specify 

sector, if any] [specify series, if any] [specify 

version, if any] 

[Delete this paragraph if the Certificates are 

not Index Credit Linked Certificates] 

 
(e) Annex Date: [Specify] 

[Delete this paragraph if the Certificates are 

not Index Credit Linked Certificates] 

(f) [Credit Event Backstop Date: The later to occur 

of (A) the Trade Date and (B) the Credit Event 

Backstop Date as determined pursuant to 

Credit Linked Condition 11 and subparagraph 

(a) or (b) of the definition of “Credit Event 

Backstop Date”, as applicable.] 

(ii) Credit Event Redemption Amount: 
[As set out in Credit Linked Condition 11] 

[specify amount] (only use for zero/set recovery that are 

not Linear Basket Credit Linked Certificates or Index 

Credit Linked Certificates) [Not applicable]  

(iii) Protected Amount: 
[Applicable][Not applicable] 

[specify amount if applicable (Express as a percentage 

of the aggregate outstanding nominal amount)] 

(NB The Protected Amount may be applicable in case of 

Single Reference Entity Credit Linked Certificates, 

First-to Default Credit Linked Certificates, Nth-to 

Default Credit Linked Certificates, Linear Basket Credit 

Linked Certificates and Index Credit Linked Certificates 

where only part of the Nominal Amount is exposed to the 

relevant Reference Entity/es) 

(iv) Unwind Costs: 
[Applicable: [specify]][Standard Unwind Costs][Not 

applicable] 

(v) Credit Multiplier: 
[Not applicable] [specify (insert only if Credit Multiplier 

is not 1)](Repeat as necessary where different figures 
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apply for interest or redemption purposes and/or where 

it may change in respect of different dates) 

(vi) [(a)] Credit Event Redemption Date: 
[Credit Linked Condition 11 applies][(specify if other 

than three) Business Days] [or such later date for 

payment determined as provided in the Settlement 

Exchange Rate Provisions set out in Condition 6 of the 

Payout Conditions]]  

[(b)] Maturity Credit Redemption: [Applicable][Not applicable]] (Delete this line item (b) 

for Linear Basket Credit Linked Certificates or Index 

Credit Linked Certificates)] 

(vii) Settlement Method: 

[(see further item(s) [(xxxi)] [to] 

[(lvii)] below)] 

[Auction Settlement][Cash Settlement] 

[Not applicable:] [Zero/Set Recovery Certificates] 

[Tranched Linear Basket Credit Linked Certificates] 

[Tranched Index Credit Linked Certificates] 

(viii) Calculation Agent City: 
[specify] 

(ix) [Business Day Convention: 
[Following][Modified Following][Preceding] Business 

Day Convention (Insert only where no Business Day 

Convention has been specified already for the 

Certificates, otherwise delete.)] 

(x) Reference Entity(ies): 
[specify] [these may be set out in the form of a table as 

by reference to a credit derivatives index setting out the 

applicable names (in which circumstances, include the 

following text and any details of the date/version of the 

referenced credit derivatives index: “Each Reference 

Entity comprising the [specify name of index] on the 

[Issue/Trade Date]. No adjustments to the terms of the 

Certificates shall be made to reflect subsequent versions 

or reconstitutions of the [specify name of index].”. All 

relevant items below should be completed in respect of 

each Reference Entity (repeating items where 

necessary) which may also be done by including the 

Reference Entities and such items in a table] [For Index 

Credit Linked Certificates: As defined in Credit Linked 

Condition 11] [and the relevant “Reference Entity 

Weighting” shall be [specify] in respect of each 

Reference Entity].(insert only where it is necessary to 

change the weighting specified by the relevant Index)] 

[Credit linked Certificates shall only be issued by way of 

Final Terms if the Reference Entity has securities issued 

on a regulated market and the following information 

must be specified:  name; the relevant ISIN, the address; 

the country of incorporation; the industry or industries 

of operation; the market in which its securities are 

admitted to trading] 

(xi) Transaction Type: 
[Not applicable](insert in relation to each Reference 

Entity if item (xii) applies. (e.g.: 'European Corporate'.)) 
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[For iTraxx Index Credit Linked Certificates: As 

specified opposite the relevant Reference Entity in the 

Index Annex, subject to adjustment as provided in the 

definition of Successor, as applicable.] 

[For CDX Index Credit Linked Certificates: [specify] in 

respect of each Reference Entity, unless another 

Transaction Type is specified in the Index Annex, in 

which case the Transaction Type will be as specified 

opposite the relevant Reference Entity in the Index 

Annex, subject to adjustment as provided in definition 

of “Successor”, as applicable.] 

(xii) Reference Entity Notional Amount: 
[specify in respect of each Reference Entity]][Not 

applicable] [For Index Credit Linked Certificates and/or 

where a Credit Multiplier applies: As defined in Credit 

Linked Condition 11] (For Non-Tranched Index Credit 

Linked Certificates and Non-Tranched Linear Basket 

CLNs which are Instalment Certificates, then please 

specify that the RENA will be equal to:)  [Means in 

respect of each Reference Entity, (i) the product of the 

aggregate outstanding nominal amount and the Credit 

Multiplier (if any) multiplied by (ii) the Reference Entity 

Weighting for such Reference Entity multiplied by (iii) 

one divided by the aggregate of the Reference Entity 

Weightings for all Reference Entities, subject to the 

provisions of the definition of “Successor”.] 

(xiii) Reference Obligation(s): 
(Where either (a) Standard Reference Obligation is not 

applicable or (b) Standard Reference Obligation is 

applicable but there is no Standard Reference 

Obligation when the Final Terms are signed, insert one 

of the following:) 

[If no initial Reference Obligation is to be specified, 

insert: Initially none, subject to the Calculation Agent’s 

ability to select and/or replace the Reference Obligation 

from time to time in accordance with Credit Linked 

Condition 11.] 

OR 

[If the initial Reference Obligation is to be specified: 

Initially the [insert if the guarantee is the Reference 

Obligation: guarantee of the] [select: [bond][loan][other 

obligation]] specified below, subject to the Calculation 

Agent’s ability to select and/or replace the Reference 

Obligation from time to time in accordance with Credit 

Linked Condition 11: 

(a) Primary Obligor: [specify] 

(b) Guarantor: [specify] 

(c) Maturity: [specify] 
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(d) Coupon: [specify] 

(e) CUSIP/ISIN: [specify]] 

Standard Reference Obligation: [Applicable][Not 

Applicable] 

Seniority Level: [Senior Level][Subordinated Level][As 

set out in Credit Linked Condition 11] 

(Where Standard Reference Obligation is applicable 

and there is a Standard Reference Obligation when the 

Final Terms are signed, insert:) 

[Standard Reference Obligation: Applicable 

Seniority Level: [Senior Level][Subordinated Level][As 

set out in Credit Linked Condition 11] 

The Calculation Agent has the ability to select and/or 

replace the Reference Obligation from time to time in 

accordance with Credit Linked Condition 11.] 

[For Index Credit Linked Certificates, insert: As set out 

in Credit Linked Condition 11.] 

(xiv) All Guarantees: 
[Applicable][Not applicable] 

 [Provisions relating to Qualifying Guarantee and 

Underlying Obligation: Credit Linked Condition 15 

[Applicable][Not applicable]] 

(xv) Credit Events: 
[Bankruptcy] 

 [Failure to Pay] 

 [Grace Period Extension] [Applicable][Not applicable] 

 [If applicable: Grace Period: [specify]] 

 [Obligation Default] 

 [Obligation Acceleration] 

 [Repudiation/Moratorium] 

 [Restructuring] 

 [Provisions relating to Restructuring Credit Event: 

Credit Linked Condition 13: [Not applicable] (only 

include where the intention is to disapply Credit Linked 

Condition 12 otherwise delete line item) 

 [Provisions relating to Multiple Holder Obligation: 13: 

[Applicable][Not applicable]] 
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 [Restructuring Maturity Limitation: [Applicable][Not 

applicable]] 

 [Governmental Intervention] 

(a) Default Requirement: 
[specify] [As set out in Credit Linked Condition 11] 

(b) Payment Requirement: 
[specify] [As set out in Credit Linked Condition 11] 

(xvi) Credit Event Determination Date: 
Notice of Publicly Available Information: 

[Applicable][Not applicable] 

 [If Applicable: 

 Public Source(s): [specify] 

 Specified Number: [specify]] 

(xvii) Obligation(s): 
 

(a) Obligation Category: 
[Payment] [Borrowed Money] [Reference Obligation 

Only] [Bond] [Loan] [Bond or Loan] 

 (select one only) 

(b) Obligation Characteristics: 
[Not Subordinated] [Specified Currency: [specify 

currency/Standard Specified Currency] [Not Sovereign 

Lender] [Not Domestic Currency: [specify currency]] 

[Not Domestic Law] [Listed] [Not Domestic Issuance] 

 (select all of which apply) 

(xviii) Additional Obligation(s): 
[specify] 

(xix) Excluded Obligation(s): 
[specify] 

(xx) Domestic Currency: 
[As set out in the Credit Linked Conditions][Not 

applicable][specify] 

(xxi) Accrual of Interest (Credit Linked 

Condition [5]): 
Credit Linked Condition 4: [Applicable][Not 

applicable] 

(Specify Applicable for Single Reference Credit Linked 

Certificates and  Not applicable  for Credit Linked 

Certificates which are Zero Coupon Credit Linked 

Certificates, Index Credit Linked Certificates or Linear 

Basket Credit Linked Certificates or if Interest Amount 

is not subject to Credit)] 

(If Credit Linked Condition 4 is specified as applicable:) 

[Accrual of Interest up to Credit Event: 

[Applicable][Not applicable]] 
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(xxii) Merger Event: 
Credit Linked Condition 10: [Applicable][Not 

applicable] 

 [If applicable: [Merger Event Redemption 

Date:[specify]] 

 [Merger Event Redemption Amount: [specify]] 

(xxiii) Provisions relating to Monoline Insurer 

Reference Entities: 
[Credit Linked Condition 14: [Applicable][Not 

applicable]] 

(xxiv) Redemption on failure to identify a 

Substitute Reference Obligation: 
[Applicable][Not applicable] 

(xxv) Financial Reference Entity Terms: 
[Applicable][Not applicable]  

(xxvi) Additional Provisions: 
Not applicable] 

Terms relating to Cash Settlement 

(delete section and renumber if not applicable as 

Settlement Method or Fallback Settlement 

Method) 

 

(xxvii) Valuation Date: 
[Applicable][Not applicable] 

 [Single Valuation Date: [specify] Business Days] 

 [Multiple Valuation Dates: [specify] Business Days; and 

each [specify] Business Days thereafter; Number of 

Valuation Dates: [specify]] 

(xxviii) Valuation Time: 
[specify][As per Credit Linked Condition 11] 

(xxix) Quotation Method: 
[Bid][Offer][Mid-market][As per Credit Linked 

Condition 11] 

(xxx) Quotation Amount: 
[specify][Representative Amount][Credit Linked 

Conditions apply] 

(xxxi) Minimum Quotation Amount: 
[specify] [As set out in Credit Linked Condition 11] 

(xxxii) Quotation Dealers: 
[specify] 

(xxxiii) Quotations: 
[Include Accrued Interest][Exclude Accrued Interest] 

(xxxiv) Valuation Method: 
[Market][Highest] 

 [Average Market/Highest][Average Highest] 

 [Blended Market][Blended Highest] 

 [Average Blended Market][Average Blended Highest] 
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 [As set out in Credit Linked Condition 11] 

Additional terms relating to Auction Settlement 

(delete section and renumber if not applicable as 

Settlement Method or Fallback Method) 

 

(xxxv) Fallback Settlement Method: 
Cash Settlement 

(xxxvi) Successor Backstop Date subject to 

adjustment in accordance with Business 

Day Convention: 

[Yes][No] 

(xxxvii) Limitation Dates subject to adjustment 

in accordance with Business Day 

Convention: 

[Yes][No] 

Terms relating to Zero/Set Recovery 

Certificates 

 (delete section and renumber if not applicable) 

 

 Set/Zero Recovery Price: [Insert percentage in relation to each Reference Entity, 

which may be zero] 

Terms relating to Tranched Linear Basket 

Credit Linked Certificates 

 (delete section and renumber if not applicable) 

 

(xxxviii) H: 
[Insert number of Reference Entities that are equal to 

the higher tranche level] 

(xxxix) L: 
[Insert number of Reference Entities that are equal to 

the lower tranche level] 

Terms relating to Tranched Index Credit 

Linked Certificates: 

 (delete section and renumber if not applicable) 

 

(xl) Attachment Point: 
[Specify] 

(xli) Exhaustion Point: 
[Specify] 

42. Combination Certificate Redemption: [Applicable][Not applicable] 

 (Applicable in relation to Reference Item Certificates 

linked to a combination of types of Reference Items) 

 (If applicable, complete relevant prompts from 

Paragraphs [36] to [39] above) 

43. Provisions applicable to Instalment Certificates: [Applicable][Not applicable] 

(If not applicable, delete the remaining sub-paragraphs 

of this paragraph) 

(i) Instalment Amounts: [specify] [per Calculation Amount] 

[The Credit Linked Conditions are [not] applicable to 

the [first, second, etc] Instalment Amount(s)][Note: 
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include where the Certificates are Credit Linked 

Instalment Certificates but where the Instalment 

Amounts are not subject to the Credit Linked provisions]  

(repeat as necessary) 

(ii) Instalment Dates: [specify] 

44. Provisions applicable to Partly Paid Certificates; 

amount of each payment comprising the Issue Price 

and date on which each payment is to be made and 

consequences of failure to pay, including any right 

of the Issuer to forfeit the Certificates and interest 

due on late payment: 

[Not Applicable][give details] 

Note: Partly Paid Certificates shall not be issued in 

respect of the Dematerialised Certificates. 

45. Payment Disruption Event: [Applicable][Not applicable] 

GENERAL PROVISIONS APPLICABLE TO THE CERTIFICATES 

46. Form of Certificates: [Bearer Certificates: 

[Temporary Bearer Global Certificate exchangeable for 

a Permanent Bearer Global Certificate which is 

exchangeable for definitive Bearer Certificates [on 60 

days' notice given at any time/only upon an Exchange 

Event [including/excluding] the exchange event 

described in paragraph (iii) of the definition in the 

permanent Global Certificate]]22 

 

 [Temporary Global Certificate exchangeable for 

definitive Certificates on and after the Exchange Date]23 

 [Permanent Bearer Global Certificate exchangeable for 

definitive Certificates [on 60 days' notice given at any 

time/only upon an Exchange Event 

[including/excluding] the exchange event described in 

paragraph (iii) of the definition in the Permanent Global 

Certificate]]]24 

 [Registered Certificates: 

 [Regulation S Global Certificate [specify principal 

amount] registered in the name of a nominee for [DTC/ 

a common depositary for Euroclear and Clearstream, 

Luxembourg][Registered Global Certificate [specify 

principal amount] registered in the name of a nominee 

for [DTC][Rule 144A Global Certificate [specify 

principal amount] registered in the name of a nominee 

for DTC/ a common depositary for Euroclear and 

Clearstream, Luxembourg][Definitive IAI Registered 

Certificates [specify principal amounts]][Registered 

Certificates in definitive form [specify principal 

amounts]]] 

[Dematerialised Certificates: 

                                                           
22  In relation to any Tranche of Certificates which are expressed to be issued in denominations of EUR100,000 and integral multiples of EUR 

1,000 the Global Certificate will not be exchangeable at the option of the holder. 
23  In relation to any Tranche of Certificates which are expressed to be issued in denominations of EUR100,000 and integral multiples of EUR 

1,000 the Global Certificate will not be exchangeable at the option of the holder. 
24  In relation to any Tranche of Certificates which are expressed to be issued in denominations of EUR100,000 and integral multiples of EUR 

1,000 the Global Certificate will not be exchangeable at the option of the holder. 
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The Certificates will be issued and held in 

dematerialised form by Monte Titoli S.p.A. in 

accordance with the Legislative Decree 24 February 

1998, No. 58, as amended ] 

47. New Global Note:25  [Yes][No] 

48. (i) Financial Centre(s):  [Not applicable][give details] 

(ii) Additional Business Centre(s): [Not applicable] [specify](note that this paragraph 

relates to the place of payment and not interest period 

end dates.  All relevant Financial Centre(s) (including 

the location of the relevant agent(s)) should be included 

other than Target) 

49. Talons for future Coupons or Receipts to be 

attached to definitive Certificates (and dates on 

which such Talons mature): 

[Yes as the Certificates have more than 27 Coupon 

payments, Talons may be required if, on exchange into 

definitive form, more than 27 Coupons are still to be 

made][No] 

50. Redenomination, renominalisation and 

reconventioning provisions: 

[Not applicable][The provisions in General Condition 8 

apply] 

[N.B.: Only applicable for Certificates not denominated 

in EUR] 

51. Prohibition of Sales to EEA Retail Investors: [Applicable/Not Applicable] 

(If the Certificates clearly do not constitute “packaged” 

products, “Not Applicable” should be specified. If the 

Certificates may constitute “packaged” products and no 

KID will be prepared, “Applicable” should be specified) 

52. Prohibition of Sales to EEA Retail Investors: [Applicable/Not Applicable] 

(If the Certificates clearly do not constitute “packaged” 

products, “Not Applicable” should be specified. If the 

Certificates may constitute “packaged” products and no 

KID will be prepared, “Applicable” should be specified) 

53. Additional U.S. federal income tax considerations: [The Certificates are [not] Specified Instruments for 

purposes of Section 871(m) of the U.S. Internal Revenue 

Code of 1986. [Additional information regarding the 

application of Section 871(m) to the Certificates will be 

available from [give name(s) and address(es) of Issuer 

contact].]] [As at the date of these Final Terms, the 

Issuer has not determined whether the Certificates are 

Specified Instruments for purposes of Section 871(m) of 

the U.S. Internal Revenue Code of 1986; however, 

indicatively it considers that they will [not] be Specified 

Instruments for these purposes. This is indicative 

information only subject to change and if the Issuer’s 

final determination is different then it will give notice of 

such determination. Please contact [name(s) and 

address(es) of Issuer contact] for further information 

regarding the application of Section 871(m) to the 

Certificates.] (The Certificates will not be Specified 

Instruments if they do not reference any U.S. equity or 

                                                           
25  You should only elect "yes" opposite "New Global Note" if you have elected "yes" to the section in Part B under the heading "Operational 

Information" entitled "Intended to be held in a manner which would allow Eurosystem eligibility". 
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any index that contains any component U.S. equity or 

otherwise provide direct or indirect exposure to U.S. 

equities. If the Notes reference a U.S. equity or an index 

that contains a component U.S. equity or otherwise 

provide direct or indirect exposure to U.S. equities, 

further analysis would be required. If the Certificates 

are Specified Instruments, include the “Additional 

information” sentence and provide the appropriate 

contact information at the Issuer.)] 

  

RESPONSIBILITY 

[The Issuer and the Guarantor accept responsibility for the information contained in these Final Terms. [Insert relevant 

third party information, for example in compliance with Annex 17 to the Prospectus Regulation in relation to an index or 

its components] has been extracted from [specify source]. The Issuer confirms that such information has been accurately 

reproduced and that, so far as it is aware, and is able to ascertain from information published by [specify source], no facts 

have been omitted which would render the reproduced inaccurate or misleading.] 

 

Signed on behalf of the Issuer: Signed on behalf of the Guarantor: 

By: ______  By: ______  

Duly authorised Duly authorised 
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PART B -OTHER INFORMATION 

 

1 Listing and Admission to trading  

 [EuroTLX] [The Stuttgart Stock Exchange (EUWAX)] 

[The Frankfurt Stock Exchange (Open Market)] [The 

Vienna MTF] [The regulated market of Euronext 

Amsterdam] [The regulated market of Euronext Paris]  

 [Application has been made for the Certificates to be 

admitted to trading on [the multilateral trading facility 

EuroTLX (managed by Borsa Itaiana S.p.A.)] [the 

multilateral trading facility, the Regulated Unofficial 

Market of the Stuttgart Stock Exchange (EUWAX) 

(managed by Boerse Stuttgart)] [the multilateral trading 

facility, the Regulated Unofficial Market of the 

Frankfurt Stock Exchange (Open Market) (managed 

by Börse Frankfurt Zertifikate)] [the multilateral trading 

facility of the Vienna MTF (managed by Wiener Börse)] 

[the regulated market of Euronext Amsterdam 

(managed by Euronext)] [the regulated market of 

Euronext Paris (managed by Euronext)] with effect 

from [specify].] 

(insert specific language required by Stock 

Exchange/Listing Authority) 

 [Not applicable] 

 (Indicate in the case of a fungible issue that original 

Certificates are already admitted to trading unless the 

minimum denomination of the Certificates is €100,000 or 

more (or its equivalent in the relevant currency as at the 

date of issue) and the Certificates are Derivative 

Securities 

Estimated of total expense related to admission of 

trading:  

[specify] 

(Delete if the minimum Denomination is less than 

€100,000 (or its equivalent in any other currency as at 

the date of issue) or if the Certificates are Derivative 

Securities) 

 

2 Ratings The Certificates have not been rated. 

The Issuer has not been rated. 

The Guarantor is has not been rated. 

3 [Interests of Natural and Legal Persons Involved in the Issue 

[A fee has been paid by the Issuer to the Dealer[s][details of which are available upon request from [specify][the 

Dealer]][specify] [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][specify] in respect 

of the Certificates.][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][specify] in respect of the Certificates.] [Save for any fees payable [to the 

Dealer[s]][and][to the distributor], so far as the Issuer is aware, no person involved in the offer of the Certificates 

has an interest material to the offer] 
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(When completing, consideration should be given as to whether such matters described constitute “significant new 

factors” and consequently trigger the need for a supplement to the Base Prospectus under Article 23 of the 

Prospectus Regulation) 

4 Reasons for the Offer, Estimated Net Proceeds and Total Expenses26 

(i) Reasons for the offer: [See “Use of Proceeds” section in the Base Prospectus.] 

[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.] 

(ii) Estimated net proceeds: [specify] 

 (If proceeds are intended for more than one use will need 

to split out and present in order of priority. If proceeds 

insufficient to fund all proposed uses state amount and 

sources of other funding.) 

(iii) Estimated total expenses: [specify] 

 (Include breakdown of expenses into each principal 

intended “use”, presented in order of priority of such 

“uses”) 

5 Yield - Fixed Rate Certificates Only27 

Indication of yield: [specify] 

 The yield is calculated at the Issue Date on the basis of the 

Issue Price. It is not an indication of future yield. 

6 Historic Rates of Interest - Floating Rate Certificates Only28 

Details of historic [LIBOR][EURIBOR] [specify CMS Rate] rates can be obtained from [Reuters and/or Bloomberg] 

7 [Performance of [Index][Share][Inflation][Foreign Exchange Rate][Fund][Reference 

Entity/Entities][Formula], Explanation of Effect on Value of Investment and Other Information concerning 

the Underlying29  

(Need to include details of where past and future performance and volatility of the 

index/formula/commodity/rates/reference entity/fund/other variable can be obtained by electronic means and a 

clear and comprehensive explanation. Also confirm whether details relating to the performance of the underlying 

may be obtained free of charge or for a fee.) 

[Where the underlying is an index, include the name of the index and details of where the information about the 

index can be obtained.]30 

[Where the underlying is a security, include the name of the issuer of the security and the ISIN or equivalent 

identification number.] 

[Where the underlying is a basket of underlying, include the relevant weightings of each underlying in the basket.] 

                                                           
26  Delete this section for Certificates with a denomination of €100,000 or more (or its equivalent in the relevant currency as at the date of issue) 

and which are not derivative securities. 
27  Delete this section in the case of Certificates which are not Fixed Rate Certificates or are derivative securities for the purposes of the Prospectus 

Regulation. 
28  Delete this section in the case of Certificates with a denomination of €100,000 or more (or its equivalent in the relevant currency as at the date 

of issue). 
29  Delete this section in the case of Certificates with a denomination of €100,000 or more (or its equivalent in the relevant currency as at the date 

of issue) or where the Certificates are not derivative securities for the purposes of the Prospectus Regulation. 
30  Required for derivative securities. 
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(Need to include a description of any market disruption or settlement disruption events that affect the underlying 

and any adjustment rules in relation to events concerning the underlying (if applicable).) 

The Issuer [intends to provide post-issuance information [specify what information will be reported and where it 

can be obtained]] [does not intend to provide post-issuance information] 

8 Operational Information  

(i) ISIN Code: [specify] 

(ii) Common Code: [specify] 

(iii) CUSIP: [specify][Not applicable] 

(iv) Valoren Code: [specify][Not applicable] 

(v) Other Code(s): [specify][Not applicable] 

(vi) Any clearing system(s) other than Euroclear, 

Clearstream Luxembourg and the DTC approved 

by the Issuer and the Principal Paying Agent and 

the relevant identification number(s): 

[Not applicable][give name(s)] 

(vii) Delivery: Delivery [against][free of] payment 

(viii) Additional Paying Agent(s) (if any): [specify][Not applicable] 

(ix) Intended to be held in a manner which would 

allow Eurosystem eligibility 

[Yes. Note that the designation “yes” simply means that 

the Certificates are intended upon issue to be deposited 

with one of the ICSDs as Common Safekeeper [, and 

registered in the name of a nominee of one of the ICSDs 

acting as Common Safekeeper,] [include this text for 

registered Certificates] and does not necessarily mean 

that the Certificates will be recognised as eligible 

collateral for Eurosystem monetary policy and intraday 

credit operations by the Eurosystem either upon issue or 

at any or all times during their life. Such recognition will 

depend upon the ECB being satisfied that Eurosystem 

eligibility criteria have been met.] 

 [No.][Whilst the designation is specified as “no” at the 

date of these Final Terms, should the Eurosystem 

eligibility criteria be amended in the future such that the 

Certificates are capable of meeting them the Certificates 

may then be deposited with one of the ICSDs as common 

safekeeper [(and registered in the name of a nominee of 

one of the ICSDs acting as common safekeeper,][include 

this text for registered Certificates]. Note that this does 

not necessarily mean that the Certificates will then be 

recognised as eligible collateral for Eurosystem monetary 

policy and intra day credit operations by the Eurosystem 

at any time during their life. Such recognition will depend 

upon the ECB being satisfied that Eurosystem eligibility 

criteria have been met.]] 

 (NB if “yes” selected the bearer Certificates must be 

issued in NGN form) 
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9 Distribution  

9.1 Method of distribution: [Syndicated][Non-syndicated] (if non-syndicated delete 

paragraph 9.2] 

9.2 (i) If syndicated, names [and addresses] of Managers 

[and underwriting commitments/quotas (material 

features): 

[Not applicable][give names [and addresses] of each 

entity acting as underwriter [and its respective 

underwriting commitments]] 

 (Include names and addresses of entities agreeing to 

underwrite the issue on a firm commitment basis and 

names and addresses of the entities agreeing to place the 

issue without a firm commitment or on a “best efforts” 

basis if such entities are not the same as the Managers.) 

(ii) Date/Description of Subscription Agreement: [insert details][Not applicable] 

(iii) Stabilisation Manager(s) (if any): [Not applicable][give name] 

9.3 If non-syndicated, name [and address] of relevant 

Dealer: 

[Not applicable][give name [and address]] 

 [The Issuer reserves the right to appoint other distributors 

during the Offer Period, which will be communicated to 

investors by means of a notice published as specified in 

paragraph [specify].]  

 [No underwriting commitment is undertaken by the 

Distributor.] 

9.4 U.S. Selling Restrictions: [The Certificates are only for offer and sale outside the 

United States in offshore transactions to persons that are 

not U.S. persons in reliance on Regulation S under the 

Securities Act and may not at any time be offered, sold, 

transferred, pledged, delivered, redeemed, directly or 

indirectly, at any time within the United States or to, or 

for the account or benefit of, or by, any U.S. person. 

 (include the preceding two paragraphs for issuance of 

Bearer Certificates or Dematerialised Certificates 

pursuant to Regulation S) 

 [No Certificates may be offered, sold, pledged, or 

otherwise transferred except (i) to the Issuer or any 

subsidiary thereof, (ii) pursuant to a registration statement 

that has become effective under the Securities Act of 

1933, as amended (the “Securities Act”), (iii) to a 

“Qualified Institutional Buyer” (within the meaning of 

Rule 144A under the Securities Act (“Rule 144A”)) in 

compliance with Rule 144A, who is also a “qualified 

purchaser” within the meaning of Section 2(a)(51)(A) of 

the United States Investment Company Act of 1940, as 

amended (the “1940 Act”) and the rules and regulations 

thereunder (“QP”), (iv) to a person that is not a U.S. 

person in an Offshore Transaction complying with the 

requirements of Rule 903 or Rule 904 of Regulation S 

under the Securities Act or (v) pursuant to an exemption 

from registration under the Securities Act (if available).] 

 (include the preceding two paragraphs for issuance of 

Registered Global Certificates pursuant to Rule 144A) 
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 Reg. S Compliance Category [2]; [TEFRA D][TEFRA 

C][TEFRA not applicable] 

[The Certificates are Specified Securities] (Include where 

necessary for the purposes of the HIRE Act) 

9.5 U.S. “Original Issue Discount” Legend: [Not applicable] [FOR PURPOSES OF ORIGINAL 

ISSUE DISCOUNT RULES UNDER THE UNITED 

STATES INTERNAL REVENUE CODE OF 1986, THIS 

CERTIFICATE HAS ORIGINAL ISSUE DISCOUNT 

OF [currency][amount] PER EACH [currency][amount] 

OF PRINCIPAL AMOUNT OF THIS CERTIFICATE; 

THE ISSUE PRICE OF THIS CERTIFICATE IS 

[currency][amount]; THE ISSUE DATE IS [date]; AND 

THE YIELD TO MATURITY (COMPOUNDED [semi-

annually]) IS [yield].] 

 (include the preceding legend if the Certificates are to be 

issued pursuant to Rule 144a and are issued with an 

“original issue discount” for U.S. federal income tax 

purposes). 

9.6 Non-Exempt Offer: [Applicable] [Not Applicable](if not applicable, delete 

the remaining placeholders of this paragraph 9.6 and also 

paragraph [10] below). 

Non-exempt Offer Jurisdictions: [specify relevant Member State(s) where the Issuer 

intends to make Non-exempt Offers (where the Base 

Prospectus lists the Non-exempt Offer Jurisdictions, 

select from that list), which must therefore be jurisdictions 

where the Base Prospectus and any supplements have 

been passported (in addition to the jurisdiction where 

approved and published)] 

Offer Period: [specify date] until [specify date or a formula such as “the 

Issue Date” or “the date which falls [specify] Business 

Days thereafter”] 

Financial intermediaries granted specific consent to 

use the Base Prospectus in accordance with the 

Conditions in it: 

[Insert names and addresses of financial intermediaries 

receiving consent (specific consent)] 

(N.B. Consider any local regulatory requirements 

necessary to be fulfilled so as to be able to make a non- 

exempt offer in relevant jurisdictions. No such offer 

should be made in any relevant jurisdiction until those 

requirements have been met. Non-exempt offers may only 

be made into jurisdictions in which the Base Prospectus 

(and any supplement) has been notified / passported.) 

10 Terms and Conditions of the Offer31  

[Applicable][Not applicable] (If not applicable, delete the remaining sub-paragraphs of this paragraph) [The 

Certificates will be offered to the public in each Non-exempt Offer Jurisdiction in accordance with the arrangements 

listed below.] 

10.1 Offer Price: [Not applicable][See 10.11 below][give details] 

10.2 [Conditions to which the offer is subject:] [Not applicable][give details] 

                                                           
31  Delete in respect of Certificates with a denomination of at least €100,000 (or equivalent in another currency) 
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 [Offers of the Certificates are conditional on their issue 

and are subject to such conditions as are set out in the 

[Distribution Agreement], As between Dealers and their 

customers (including Authorised Offerors) or between 

Authorised Offerors and their customers offers of the 

Certificates are further subject to such conditions as may 

be agreed between them and/or as is specified in any 

arrangements in place between them.] 

10.3 [Description of the application process]: [Not applicable][give details] 

10.4 [Details of the minimum and/or maximum 

amount of application]: 

[Not applicable][give details] 

10.5 [Description of possibility to reduce 

subscriptions and manner for refunding excess amount 

paid by applicants:] 

[Not applicable][give details] 

10.6 [Details of the method and time limits for paying 

up and delivering the Certificates:] 

[Not applicable][give details] 

(NB: Under normal circumstances, on the Issue Date, 

allocated Certificates will he made available to the 

Dealer(s)/Authorised Offerors in such account as may be 

held by them directly or indirectly at Euroclear or 

Clearstream. Luxembourg.) 

10.7 [Manner in and date on which results of the offer 

are to be made public:] 

[Not applicable][give details] 

(If applicable (i) specify dale on which the final size of the 

issue will be made public and (ii) insert specific details in 

respect of the method of publication (including, where 

relevant, details of any advertisements to be published).) 

10.8 [Procedure for exercise of any right of pre-

emption, negotiability of subscription rights and 

treatment of subscription rights not exercise:] 

[Not applicable][give details] 

10.9 [Whether tranche(s) have been reserved for 

certain countries:] 

[Not applicable][give details] 

10.10 Indication of the expected price at which the 

Certificates will be offered or the method of 

determining the price and the process for its 

disclosure: 

[Not applicable] [The Issuer had offered and will sell the 

Certificates to the Dealer(s) (and no one else) at the Issue 

Price of [specify] [less a total commission of [specify]]. 

The Dealer(s) and Authorised Offerors will offer and sell 

the Certificates to their customers in accordance with the 

arrangements in place between each such Dealer and its 

customers (including the Authorised Offers) or each such 

Authorised Offeror and its customers by reference to the 

Issue Price and the market conditions prevailing at the 

time.] 

10.11 [Process for notification to applications of the 

amount allotted and the indication whether dealing 

may begin before notification is made:] 

[Not applicable][give details] 

[Prospective Certificateholders will be notified by the 

relevant Dealer(s) and Authorised Offeror in accordance 

with the arrangements in place between such Dealer(s) or 

Authorised Offeror and its customers. Any dealing in the 

Certificates, which take place will be at the risk of the 

prospective Certificateholders.] 

10.12 [Amount of any expenses and taxes specifically 

charged to the subscriber or purchaser:] 

[Not applicable][give details] 
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10.13 [Name(s) and address(es), to the extent known to 

the Issuer, of the placers in the various countries where 

the offer takes place.] 

[The Authorised Offerors are identified in 9.6 above and 

identifiable from the Base Prospectus]/[None]/[give 

details]. 

11 [EEA Benchmarks Regulation 

[[Include if applicable: Amounts payable under the Certificates may be calculated by reference to [specify 

benchmark], which is provided by [administrator legal name]] [repeat as necessary]. As at the date of these Final 

Terms, [administrator legal name] [does/do] not appear and [administrator legal name] [does/do] appear in the 

register of administrators and benchmarks established and maintained by European Securities and Markets 

Authority ("ESMA") pursuant to Article 36 of the Benchmark Regulation. 

As far as the Issuer is aware [each of] [administrator legal name] [repeat as necessary] is either not required to be 

authorised or registered by virtue of (i) Article 2 of the BMR; or (ii) the transitional provisions in Article 51 of the 

BMR , as applicable, such that each administrator is not currently required to obtain authorisation or registration 

(or, if located outside the European Union, recognition, endorsement or equivalence).]] 

12 [Index/Other Disclaimer  

The issue of this series of Certificates (in this paragraph, the “Transaction”) is not sponsored, endorsed, sold, or 

promoted by [NAME OF INDEX/OTHER] (the “Index”) or [NAME OF INDEX/OTHER SPONSOR] (the “Index 

Sponsor”) and no Index Sponsor makes any representation whatsoever, whether express or implied, either as to the 

results to be obtained from the use of the Index and/or the levels at which the Index stands at any particular time on 

any particular date or otherwise. No Index or Index Sponsor shall be liable (whether in negligence or otherwise) to 

any person for any error in the Index and the Index Sponsor is under no obligation to advise any person of any error 

therein. No Index Sponsor is making any representation whatsoever, whether express or implied, as to the 

advisability of purchasing or assuming any risk in connection with entering into any Transaction. The Issuer shall 

not have any liability for any act of failure to act by the Index Sponsor in connection with the calculation adjustment 

or maintenance of the Index. Except as disclosed prior to the Issue Date, none of the Issuer or its affiliates has any 

affiliation with or control over the Index or Index Sponsor or any control over the computation, composition or 

dissemination of the Index. Although the Calculation Agent will obtain information concerning the Index from 

publicly available sources it believes reliable, it will not independently verify this information. Accordingly, no 

representation, warranty or undertaking (express or implied) is made and no responsibility is accepted by the Issuer, 

its affiliates or the Calculation Agent as to the accuracy, completeness and timeliness of information concerning 

the Index.] 

(Insert unless the relevant Index has a bespoke disclaimer, in which case, substitute such bespoke disclaimer) 

(Delete this section 12 if not required) 

[[The Issuer is only offering to and selling to the Dealer(s) pursuant to and in accordance with the terms of the 

[Programme Agreement]. All sales to persons other than the Dealer(s) will be made by the Dealer(s) or persons to 

whom they sell, and/or otherwise make arrangements with, including the Financial Intermediaries. The Issuer shall not 

be liable for any offers, sales or purchase of Certificates by the Dealer(s) or Financial Intermediaries in accordance 

with the arrangements in place between any such Dealer or any such Financial Intermediary and its customers.] 

[[Each [of] the Dealer(s) has acknowledged and agreed, and any Financial Intermediary will be required by the 

Dealer(s) to acknowledge and agree, that for the purpose of offer(s) of the Certificates, the Issuer has passported the 

Base Prospectus in each of the Non-exempt Offer Jurisdictions and will not passport the Base Prospectus into any 

other European Economic Area Member State; accordingly, the Certificates may only be publicly offered in Non-

exempt Offer Jurisdictions or offered to Qualified Investors (as defined in the Prospectus Regulation) in any other 

European Economic Area Member States and that all offers of Certificates by it will be made only in accordance with 

the selling restrictions set forth in the Prospectus and the provisions of these Final Terms and in compliance with all 

applicable laws and regulations.]32]. 

                                                           
32  Delete unless for a public offer 
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Financial intermediaries seeking to rely on the Base Prospectus and any Final Terms to resell or place Certificates as 

permitted by Article 5(1) of the Prospectus Regulation must obtain prior written consent from the Issuer and the 

Guarantor; nothing herein is to be understood as a waiver of such requirement for prior written consent.]33 

 

                                                           
33  Delete in respect of Certificates with a denomination of at least €100,000 (or equivalent in another currency) 
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SUMMARY OF CERTIFICATES 

[Insert completed summary for the Certificates, unless minimum denomination is equal to or greater than €100,000 (or 

its equivalent in any other currency)] 
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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. 

The Issuer’s activities, including its operational expenses, are principally financed by the proceeds from each 

issuance of Certificates.  

Pursuant to the amended and restated disbursement and fee agreement between, inter alia, the Issuer and the 

Cirdan dated 29 June 2018 (the “Amended and Restated Disbursement and Fee Agreement”), the Issuer pays 

to Cirdan a fee (the “Fees”) in respect of each series of Certificates derived from the net proceeds of the issue of 

such Certificates, in consideration for which Cirdan arranges, runs and/or administers the indices or other 

Reference Items (if any) underlying  such series of Certificates; acts as  hedging advisor in relation  to  each series 

of Certificates; and settles, on the Issuer’s behalf or reimburses the Issuer for the amounts paid or payable by the 

Issuer to (1) the Corporate Services Provider pursuant the Corporate Services Agreement; (2) any  Dealer pursuant 

to the Programme Agreement; any Agent and any other party pursuant to the Agency Agreement and the Italian 

Agency Agreement; and any other parties or agents involved in the issue of a Series of Certificates. 

The Fees applied to a specific issue of Certificates are detailed in the Final Terms. Such Fees in respect of any 

series of Certificates shall equal: 

The Fee Rate x value of each Certificate of such series x number of Certificates of such series outstanding 

x Day Count / 365 

Where: 

“Fee Rate” means the total rate of fees applicable in respect of such series of Certificates, as 

agreed between the Cirdan and the Issuer, expressed as a percentage (for example, a fee of 1 per 

cent. of the value of each Certificate); and 

“Day Count” means the total number of days in such period. 

The Guarantor’s operational expenses are not principally financed by the proceeds from each issuance of 

Certificates. However, the Guarantor does obtain a profit as due consideration for the provision of services under 

the Amended and Restated Disbursement and Fee Agreement. The Guarantor’s activities are principally financed 

through its fund management business and the provision of investment solutions and quantitative strategies to 

asset managers and other institutional clients and wealth managers. 
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BOOK-ENTRY CLEARANCE SYSTEMS 

The information set out below is subject to any change in or reinterpretation of the rules, regulations and 

procedures of DTC, Euroclear or Clearstream, Luxembourg (together, the “Clearing Systems”) currently in 

effect. The Issuer and the Guarantor take responsibility for the correct extraction and reproduction of the 

information in this section concerning the Clearing Systems, but none of the Issuer, the Guarantor nor any Dealer 

takes any responsibility for the accuracy thereof. Investors wishing to use the facilities of any of the Clearing 

Systems are advised to confirm the continued applicability of the rules, regulations and procedures of the relevant 

Clearing System. None of the Issuer, the Guarantor nor any other party to the Agency Agreement will have any 

responsibility or liability for any aspect of the records relating to, or payments made on account of, beneficial 

ownership interests in the Certificates held through the facilities of any Clearing System or for maintaining, 

supervising or reviewing any records relating to such beneficial ownership interests. 

Book-entry Systems 

DTC 

DTC has advised the Issuer and the Guarantor that it is a limited purpose trust company organised under the New 

York Banking Law, a “banking organisation” within the meaning of the New York Banking Law, a “clearing 

corporation” within the meaning of the New York Uniform Commercial Code and a “clearing agency” registered 

pursuant to Section 17A of the Exchange Act. DTC holds securities that its participants (“Participants”) deposit 

with DTC. DTC also facilitates the settlement among Participants of securities transactions, such as transfers and 

pledges, in deposited securities through electronic computerised book-entry changes in Participants' accounts, 

thereby eliminating the need for physical movement of securities certificates. Direct Participants include securities 

brokers and dealers, banks, trust companies, clearing corporations and certain other organisations. DTC is owned 

by a number of its Direct Participants and by the New York Stock Exchange, Inc., the NYSE MKT LLC, Inc. and 

the Financial Industry Regulatory Authority, Inc. Access to the DTC System is also available to others such as 

securities brokers and dealers, banks and trust companies that clear through or maintain a custodial relationship 

with a Direct Participant, either directly or indirectly (“Indirect Participants”). 

Under the rules, regulations and procedures creating and affecting DTC and its operations (the “DTC Rules”), 

DTC makes book-entry transfers of Registered Certificates among Direct Participants on whose behalf it acts with 

respect to Certificates accepted into DTC's book-entry settlement system (“DTC Certificates”) as described 

below and receives and transmits distributions of principal and interest on DTC Certificates. The DTC Rules are 

on file with the Securities and Exchange Commission. Direct Participants and Indirect Participants with which 

beneficial owners of DTC Certificates (“Owners”) have accounts with respect to the DTC Certificates similarly 

are required to make book-entry transfers and receive and transmit such payments on behalf of their respective 

Owners. Accordingly, although Owners who hold DTC Certificates through Direct Participants or Indirect 

Participants will not possess Registered Certificates, the DTC Rules, by virtue of the requirements described 

above, provide a mechanism by which Direct Participants will receive payments and will be able to transfer their 

interest in respect of the DTC Certificates. 

Purchases of DTC Certificates under the DTC system must be made by or through Direct Participants, which will 

receive a credit for the DTC Certificates on DTC's records. The ownership interest of each actual purchaser of 

each DTC Certificate (“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participant's 

records. Beneficial Owners will not receive written confirmation from DTC of their purchase, but Beneficial 

Owners are expected to receive written confirmations providing details of the transaction, as well as periodic 

statements of their holdings, from the Direct or Indirect Participant through which the Beneficial Owner entered 

into the transaction. Transfers of ownership interests in the DTC Certificates are to be accomplished by entries 

made on the books of Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive 

certificates representing their ownership interests in DTC Certificates, except in the event that use of the book-

entry system for the DTC Certificates is discontinued. 
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To facilitate subsequent transfers, all DTC Certificates deposited by Participants with DTC are registered in the 

name of DTC's partnership nominee, Cede & Co. The deposit of DTC Certificates with DTC and their registration 

in the name of Cede & Co. effect no change in beneficial ownership. DTC has no knowledge of the actual 

Beneficial Owners of the DTC Certificates; DTC's records reflect only the identity of the Direct Participants to 

whose accounts such DTC Certificates are credited, which may or may not be the Beneficial Owners. The 

Participants will remain responsible for keeping account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect 

Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by 

arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to 

time. 

Redemption notices shall be sent to Cede & Co. If less than all of the DTC Certificates within an issue are being 

redeemed, DTC's practice is to determine by lot the amount of the interest of each Direct Participant in such issue 

to be redeemed. 

Neither DTC nor Cede & Co. will consent or vote with respect to DTC Certificates. Under its usual procedures, 

DTC mails an Omnibus Proxy to the Issuer as soon as possible after the record date. The Omnibus Proxy assigns 

Cede & Co.'s consenting or voting rights to those Direct Participants to whose accounts the DTC Certificates are 

credited on the record date (identified in a listing attached to the Omnibus Proxy). 

Principal and interest payments on the DTC Certificates will be made to DTC. DTC's practice is to credit Direct 

Participants' accounts on the due date for payment in accordance with their respective holdings shown on DTC's 

records unless DTC has reason to believe that it will not receive payment on the due date. Payments by Participants 

to Beneficial Owners will be governed by standing instructions and customary practices, as is the case with 

securities held for the accounts of customers in bearer form or registered in “street name”, and will be the 

responsibility of such Participant and not of DTC or the Issuer, subject to any statutory or regulatory requirements 

as may be in effect from time to time. Payment of principal and interest to DTC is the responsibility of the Issuer, 

disbursement of such payments to Direct Participants is the responsibility of DTC, and disbursement of such 

payments to the Beneficial Owners is the responsibility of Direct and Indirect Participants. 

Under certain circumstances, including if there is an Event of Default under the Certificates, DTC will exchange 

the DTC Certificates for definitive Registered Certificates, which it will distribute to its Participants in accordance 

with their proportionate entitlements and which, if representing interests in a Rule 144A Global Certificate, will 

be legended as set forth under “Subscription and Sale and Transfer and Selling Restrictions”. 

Since DTC may only act on behalf of Direct Participants, who in turn act on behalf of Indirect Participants, any 

Owner desiring to pledge DTC Certificates to persons or entities that do not participate in DTC, or otherwise take 

actions with respect to such DTC Certificates, will be required to withdraw its Registered Certificates from DTC 

as described below. 

Euroclear and Clearstream, Luxembourg 

Euroclear and Clearstream, Luxembourg each holds securities for its customers and facilitates the clearance and 

settlement of securities transactions by electronic book-entry transfer between their respective account holders. 

Euroclear and Clearstream, Luxembourg provide various services including safekeeping, administration, 

clearance and settlement of internationally traded securities and securities lending and borrowing. Euroclear and 

Clearstream, Luxembourg also deal with domestic securities markets in several countries through established 

depository and custodial relationships. Euroclear and Clearstream, Luxembourg have established an electronic 

bridge between their two systems across which their respective participants may settle trades with each other. 

Euroclear and Clearstream, Luxembourg customers are world-wide financial institutions, including underwriters, 

securities brokers and dealers, banks, trust companies and clearing corporations. Indirect access to Euroclear and 
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Clearstream, Luxembourg is available to other institutions that clear through or maintain a custodial relationship 

with an account holder of either system. 

Book-entry Ownership of and Payments in respect of DTC Certificates 

The Issuer may apply to DTC in order to have any Tranche of Certificates represented by a Registered Global 

Certificate accepted in its book-entry settlement system. Upon the issue of any such Registered Global Certificate, 

DTC or its custodian will credit, on its internal book-entry system, the respective principal amounts of the 

individual beneficial interests represented by such Registered Global Certificate to the accounts of persons who 

have accounts with DTC. Such accounts initially will be designated by or on behalf of the relevant Dealer. 

Ownership of beneficial interests in such a Registered Global Certificate will be limited to Direct Participants or 

Indirect Participants, including, in the case of a Regulation S Global Certificate, the respective depositaries of 

Euroclear and Clearstream, Luxembourg. Ownership of beneficial interests in a Registered Global Certificate 

accepted by DTC will be shown on, and the transfer of such ownership will be effected only through, records 

maintained by DTC or its nominee (with respect to the interests of Direct Participants) and the records of Direct 

Participants (with respect to interests of Indirect Participants). 

Payments in US dollars of principal and interest in respect of a Registered Global Certificate accepted by DTC 

will be made to the order of DTC or its nominee as the registered holder of such Certificate. In the case of any 

payment in a currency other than US dollars, payment will be made to the Exchange Agent on behalf of DTC or 

its nominee and the Exchange Agent will (in accordance with instructions received by it) remit all or a portion of 

such payment for credit directly to the beneficial holders of interests in the Registered Global Certificate in the 

currency in which such payment was made and/or cause all or a portion of such payment to be converted into US 

dollars and credited to the applicable Participants' account. 

The Issuer expects DTC to credit accounts of Direct Participants on the applicable payment date in accordance 

with their respective holdings as shown in the records of DTC unless DTC has reason to believe that it will not 

receive payment on such payment date. The Issuer also expects that payments by Participants to beneficial owners 

of Certificates will be governed by standing instructions and customary practices, as is the case with securities 

held for the accounts of customers, and will be the responsibility of such Participant and not the responsibility of 

DTC, the Principal Paying Agent, the Registrar or the Issuer. Payment of principal, premium, if any, and interest, 

if any, on Certificates to DTC is the responsibility of the Issuer. 

Transfers of Certificates Represented by Registered Global Certificates 

Transfers of any interests in Certificates represented by a Registered Global Certificate within DTC, Euroclear 

and Clearstream, Luxembourg will be effected in accordance with the customary rules and operating procedures 

of the relevant clearing system. The laws in some States within the United States require that certain persons take 

physical delivery of securities in definitive form. Consequently, the ability to transfer Certificates represented by 

a Registered Global Certificate to such persons may depend upon the ability to exchange such Certificates for 

Certificates in definitive form. Similarly, because DTC can only act on behalf of Direct Participants in the DTC 

system who in turn act on behalf of Indirect Participants, the ability of a person having an interest in Certificates 

represented by a Registered Global Certificate accepted by DTC to pledge such Certificates to persons or entities 

that do not participate in the DTC system or otherwise to take action in respect of such Certificates may depend 

upon the ability to exchange such Certificates for Certificates in definitive form. The ability of any holder of 

Certificates represented by a Registered Global Certificate accepted by DTC to resell, pledge or otherwise transfer 

such Certificates may be impaired if the proposed transferee of such Certificates is not eligible to hold such 

Certificates through a direct or indirect participant in the DTC system. 

Subject to compliance with the transfer restrictions applicable to the Registered Certificates described under 

“Subscription and Sale and Transfer and Selling Restrictions”, cross-market transfers between DTC, on the one 

hand, and directly or indirectly through Clearstream, Luxembourg or Euroclear accountholders, on the other, will 

be effected by the relevant clearing system in accordance with its rules and through action taken by the Registrar, 
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the Principal Paying Agent and any custodian (“Custodian”) with whom the relevant Registered Global 

Certificates have been deposited. 

On or after the Issue Date for any Series, transfers of Certificates of such Series between accountholders in 

Clearstream, Luxembourg and Euroclear and transfers of Certificates of such Series between participants in DTC 

will generally have a settlement date three business days after the trade date (T+3). The customary arrangements 

for delivery versus payment will apply to such transfers. 

Cross-market transfers between accountholders in Clearstream, Luxembourg or Euroclear and DTC participants 

will need to have an agreed settlement date between the parties to such transfer. Because there is no direct link 

between DTC, on the one hand, and Clearstream, Luxembourg and Euroclear, on the other, transfers of interests 

in the relevant Registered Global Certificates will be effected through the Registrar, the Principal Paying Agent 

and the Custodian receiving instructions (and, where appropriate, certification) from the transferor and arranging 

for delivery of the interests being transferred to the credit of the designated account for the transferee. In the case 

of cross-market transfers, settlement between Euroclear or Clearstream, Luxembourg accountholders and DTC 

participants cannot be made on a delivery versus payment basis. The securities will be delivered on a free delivery 

basis and arrangements for payment must be made separately. 

DTC, Clearstream, Luxembourg and Euroclear have each published rules and operating procedures designed to 

facilitate transfers of beneficial interests in Registered Global Certificates among participants and accountholders 

of DTC, Clearstream, Luxembourg and Euroclear. However, they are under no obligation to perform or continue 

to perform such procedures, and such procedures may be discontinued or changed at any time. None of the Issuer, 

the Guarantor, the Agents or any Dealer will be responsible for any performance by DTC, Clearstream, 

Luxembourg or Euroclear or their respective direct or indirect participants or accountholders of their respective 

obligations under the rules and procedures governing their operations and none of them will have any liability for 

any aspect of the records relating to or payments made on account of beneficial interests in the Certificates 

represented by Registered Global Certificates or for maintaining, supervising or reviewing any records relating to 

such beneficial interests. 
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DESCRIPTION OF SMARTETN P.L.C.  

Issuer 

SmartETN Public Limited Company was incorporated in Ireland on 13 November 2017, with registered number 

615140 as a public limited company with limited liability under the Companies Act 2014. The registered office 

of the Issuer is 31-32 Leeson Street Lower, Dublin 2, D02 KA62, Ireland, and its telephone number is +353 (0)1 

961 9355. 

Share capital and ownership 

The authorised share capital of the Issuer is EUR 25,000 divided into 25,000 ordinary shares of par value EUR 1 

each (the “Shares”). The Issuer has issued 25,000 shares, which are fully paid and are held by Cirdan Capital 

Management Ltd.  

Pursuant to the constitution of the Issuer, its board of directors is responsible for its management. Under Irish law, 

for as long as the Issuer is solvent, the board of directors is required to act in the best interests of the Issuer. 

The relationship between the Issuer and Cirdan Capital Management Ltd is governed by the constitution of the 

Issuer and Irish law, including the Companies Act and regulations made thereunder. 

Corporate Administration 

Trustmoore Ireland Limited (the “Corporate Services Provider”), an Irish company, acts as the corporate 

services provider for the Issuer. The office of the Corporate Services Provider serves as the general business office 

of the Issuer. Through the office and pursuant to the terms of the corporate services agreement entered into on 14 

June 2019 between the Issuer and the Corporate Services Provider (the “Corporate Services Agreement”), the 

Corporate Services Provider performs various management functions on behalf of the Issuer, including the 

provision of certain clerical, reporting, accounting, administrative and other services until termination of the 

Corporate Services Agreement. In consideration of the foregoing, the Corporate Services Provider receives 

various fees and other charges payable by the Issuer at rates agreed upon from time to time plus expenses. The 

terms of the Corporate Services Agreement provide that any party may terminate the Corporate Services 

Agreement upon the occurrence of certain stated events, including any material breach by either the Company or 

the Corporate Services Provider of its obligations under the Corporate Services Agreement which is either 

incapable of remedy or which is not cured within 30 days from the date on which it was notified of such breach. 

In addition, any party may terminate the Corporate Services Agreement at any time by giving at least 30 days 

written notice to the other parties. The Corporate Services Agreement contains provisions for the appointment of 

a successor corporate services provider. 

The Corporate Services Provider’s principal office is 31-32 Leeson Street Lower, Dublin 2, D02 KA62, Ireland. 

Principal activities 

The principal objects of the Issuer are set forth in clause 3 of its constitution and include, inter alia, the power to 

issue securities and to raise or borrow money, to grant security over its assets for such purposes, to lend with or 

without security and to enter into derivative transactions. 

Directors and Company Secretary 

The Issuer’s constitution provides that its board of directors will consist of at least two directors. The directors of 

the Issuer and their business addresses are: 

 Joanne Kenny of 101 Furry Park Road, Howth Road, Dublin 5, Ireland;  
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 David Kenny of 13 Temple View Park, Clarehall, Dublin 13, Ireland; and 

 Antonio De Negri of 27 Baker Street, London W1U 8EQ, United Kingdom.  

 

Joanne Kenny has over 13 years’ experience as a company secretary, company formation agent and company 

director.  Joanne Kenny is also an Anti-Money Laundering Compliance Officer responsible for anti-money 

laundering risk assessments, client due diligence procedures and in-house training for another company. Joanne 

Kenny holds the Chartered Governance Institute (ICSA) qualification in Secretarial Practice and Share 

Registration.   

 

David Kenny has over 20 years’ experience in the provision of trust and corporate services, and book-keeping and 

accounting services for a range of clients.  David Kenny is also a company director for other companies and has 

an ICSA qualification in Secretarial Practice and Share Registration.  He is also a member of Accounting 

Technicians of Ireland. 

 

Antonio De Negri has over 12 years’ experience in the financial sector and global markets in particular. Antonio 

De Negri started his career in the fixed income desk of Citigroup in Milan, Italy. He then moved to London where 

he was part of the Portfolio Team in Barclays CIB, covering roles from Regulatory Capital and Risk Weighted 

Assets trading to Counterparty Risk trading and Client Capital Management. Antonio De Negri founded Cirdan 

Capital Management in 2014. 

 

The directors of the Issuer do not perform any principal activities outside of the Issuer, where these are significant 

with respect to the Issuer, save in respect of Antonio de Negri in his role as Chief Executive Officer of Cirdan.  

Cirdan is the Guarantor of the Issuer, as such decisions Antonio De Negri may make in his capacity as Chief 

Executive Officer of Cirdan may be significant with respect to the Issuer to the extent that they impact the financial 

prospects of the Guarantor.  Further information on Antonio De Negri and Cirdan is disclosed from page 924 to 

927 under the section titled “Description of Cirdan Capital Management Ltd”. 

 

Joanne Kenny and David Kenny are siblings. However, save as disclosed herein, there are no potential conflicts 

of interest existing between any duties of the members of the directors of the Issuer and their private interests 

and/or other duties. 

The Company secretary is Trustmoore Corporate Secretary (Ireland) Limited. 

Financial statements 

The Issuer published its most recent audited financial statements in respect of the financial years ending on 31 

January 2020 and 31 January 2021.  The financial year of the Issuer begins on 1 February of each year and ends 

on 31 January each year save that the first financial year started on the date of incorporation of the Issuer and 

ended on 31 January 2019. 

The profit and loss account and balance sheet can be obtained free of charge from the registered office of the 

Issuer.  

The auditors of the Issuer are Mazars Chartered Accountants and Registered Auditors of Block 3, Harcourt Centre, 

Harcourt Road, Dublin 2, Ireland who are chartered accountants and are members of the Institute of Chartered 

Accountants and registered auditors qualified to practise in Ireland. 

The Issuer and the Guarantor have recently identified a possible discrepancy in the audited financial statements 

of the Issuer for the year ending 31 January 2020 such that the total assets and total liabilities of the Issuer were 

overstated in equal part. In this instance, for the year ending 31 January 2020, the total assets reported on the 

balance sheet were €73,511,158. The Issuer believes at the date of this Base Prospectus that the value of the 

potential discrepancy is €6,220,859, which is 8.46 per cent. of the total assets of the Issuer. Conversely, the 

liabilities were overstated by the same amount. The net asset position of the Issuer was correctly stated.  In the 
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context of preparing the Issuer’s financial statements for the financial year ending 31 January 2021, this error has 

been corrected in the comparative figures for 31 January 2020 and disclosed in the filed financial statements.. 

The directors of the Issuer are of the opinion that financial statements of the Issuer for the year ending 31 January 

2020 still provide a true and fair reflection of the trading activity of the Issuer for the financial year ending 31 

January 2020 and that this potential discrepancy has no bearing on the value of any Certificates. 
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DESCRIPTION OF CIRDAN CAPITAL MANAGEMENT LTD 

 

1. INFORMATION ABOUT CIRDAN CAPITAL MANAGEMENT LTD 

History and Development 

Cirdan Capital Management Ltd was incorporated in England and Wales as a company limited by shares under 

the Companies Act 2006 with registered number 08853583 on 21 January 2014. Cirdan’s registered office is at 

27 Baker Street, London W1U 8EQ, United Kingdom. Its telephone number is +442030970280.  Cirdan’s legal 

and commercial name is Cirdan Capital Management Ltd.  

Cirdan is an independent FCA Regulated financial services firm based in London and specialising in the issue of 

structured investment products.  

Founded in 2014, Cirdan is amongst very few firms in Europe to be listed on the European Securities and Markets 

Authority (ESMA) as a Benchmark Administrator.  

Throughout the years Cirdan has focused on talent and quality, attracting a team of international professionals 

from top financial services and investment banks to create an effective and innovative investment experiences for 

clients and partners and to stay at the forefront of industry developments. 

2. OVERVIEW OF ACTIVITIES 

Principal Activities 

The Cirdan Group’s principal activity is fund management and the provision of investment solutions and 

quantitative strategies to asset managers, wealth managers and other institutional clients and wealth managers.  

In 2019, the Cirdan Group established a securitisation vehicle in Luxembourg named Aldburg SA, which serves 

its clients by restructuring assets and issuing debt instruments reflecting the overall performance of such assets. 

Cirdan strives to give its clients a broader choice of investments. 

The Cirdan Group has created quantitative strategies in respect of the development and offering of indices or 

strategies which aim to limit market risk. Cirdan have built strategies whose asset classes range from equity to 

fixed-income, derivatives, commodities and currencies. 

The Cirdan Group operates in the United Kingdom, Switzerland, Luxembourg and Italy.   

Principal Markets 

Cirdan conducts its business from the United Kingdom.  

Recent Events 

No recent event particular to Cirdan has occurred which is to a material extent relevant to the evaluation of its 

solvency. 

3. ORGANISATIONAL STRUCTURE 

Cirdan is the parent company of the Issuer.  Cirdan currently has no other subsidiary companies within the Cirdan 

Group. 
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Management of Cirdan  

The current directors of Cirdan, their offices, if any, within Cirdan, and their principal outside activity, if any, are 

listed below. The business address of each director is 27 Baker Street, London W1U 8EQ, United Kingdom. 

Name 

Current 

Position 

Date 

Nominated 

Date 

Re-elected 

Principal Outside Occupation and 

Employment History 

Antonio Maria 

De Negri 

Chief 

Executive 

Officer & 

Founder 

21 January 

2014 

11 March 

2016 

Group Chief Executive and founder of 

Cirdan on 21 January 2014. Antonio 

started his career in Citigroup in Milan 

in the fixed income desk. He then 

moved to Barclays CIB in London as 

part of the portfolio team covering 

several roles from client capital 

management to regulatory capital and 

balance sheet optimisation. 

Peter Stevens Chairman & 

Non-

executive 

Director 

21 February 

2018  

Not 

applicable 

Peter has more than 30 years of 

experience in credit functions. He has 

held Senior Credit roles for Credit 

Agricole Indosuez and Barclays and is 

the former head of Corporate Credit, 

EMEA and Acting Chief Credit 

Officer at Credit Suisse. He is on the 

board of the Turnaround Managers 

Association and is a Fellow of the 

Chartered Institute of Bankers. 

Roberto Infante  Director 26 August 2020 Not 

applicable 

Roberto has architected, designed and 

implemented trading and risk 

management systems for several 

investment banks, brokers and hedge 

funds, among which are RBS, ICAP, 

Credit Agricole, Mizuho and Societe 

Generale. He has written the best-

selling blockchain book, Building 

Erthereum Dapps. Roberto holds 

several finance qualifications such as 

the Professional Risk Manager (PRM) 

qualification and the Certificate in 

Quantitative Finance (CQF). He holds 

a Master of Science in Construction 

engineering jointly issued by several 

Universities (among which Coventry 

University, Loughborough University, 

Aalborg University and Porto 

University, across which Roberto 

attended the course). 

Marco Oprandi Director 26 August 2020 Not 

applicable 

As the Head of Cross Asset Solutions, 

Marco is in charge of the business 

division covering the European region 

and spectrum of product offerings in 

Europe. Prior to join Cirdan Capital, 
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Name 

Current 

Position 

Date 

Nominated 

Date 

Re-elected 

Principal Outside Occupation and 

Employment History 

Marco worked in Societe Generale 

CIB and Credit Agricole CIB in both 

equity and interest rate derivatives 

divisions covering mainly institutional 

clients. Marco holds a Master of 

Science in Finance from Bocconi 

University in Milan. 

Lorenzo 

Calcagni 

Non-

executive 

Director 

6 November 

2019 

Not 

applicable 

Lorenzo has over seven years’ 

experience in managing scale-up 

companies structuring governance, 

HR, operations, finance and 

marketing. Lorenzo current full-time 

occupation is to manage a network of 

family offices in Italy with a focus on 

Venture Capital Investments. 

     

Conflicts of Interest 

Antonio De Negri, the founder and Chief Executive Officer of Cirdan and Anna De Negri, a shareholder of Cirdan, 

are siblings. However, there is no conflict of interest and where payments have been made to Anna De Negri by 

Cirdan, they are clearly disclosed in Cirdan’s audited financial statements.   

There are no potential conflicts of interest existing between any duties of the members of the Directors of the 

Guarantor and their private interests and/or other duties. 

4. BOARD PRACTICES  

The Board of Directors of Cirdan has adopted a set of guidelines to promote the effective governance of the Group. 

The Board periodically reviews and amends these guidelines as it deems necessary or appropriate. The Board acts 

as the ultimate decision-making body of the Group, except on those matters reserved to or shared with the 

shareholders of Cirdan. In particular, the set of guidelines aims to define in a comprehensive way: 

1. Director qualifications and pre-requisites to act in the capacity of Director of the Group 

2. Board size and committees 

3. Voting for Directors 

4. Director responsibilities 

5. Director access to management and advisors 

6. Board meetings 

7. Director compensation 

8. Orientation and continuing education 

9. Management succession 

10. Annual performance evaluation 

11. Public disclosure of corporate governance policies 

Cirdan considers itself to be in compliance with all English laws relating to corporate governance that are 

applicable to it. 
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5. SHAREHOLDER AND SHARE CAPITAL 

The authorised share capital of Cirdan at 24 October 2018 comprised 475,000 fully paid up Class B shares with a 

principal value of EUR 475,000 and GBP 1 fully paid up Ordinary share with a principal value of GPB 1. 

As of 24 October 2018, the Class B Shares are 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. 

 

As of 20 January 2014, the Ordinary share is held by Antonio Maria De Negri, a Director of Cirdan. 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.  

 

As of the date of this Base Prospectus, no dividends of the company have been issued.  To the extent known to 

Cirdan, Cirdan is not controlled, directly or indirectly, by any other corporation, government or any other natural 

or legal person. 

 

6. LEGAL PROCEEDINGS 

There are no governmental, legal or arbitration proceedings involving Cirdan (including any such proceedings 

which are pending or threatened of which Cirdan is aware) during the 12-month period before the date of this 

Base Prospectus which may have, or have had in the recent past, a significant effect on the financial position or 

profitability of Cirdan.  

7. ADDITIONAL INFORMATION 

Auditors 

Cirdan’s auditors are Mazars Chartered Accountants and Registered Auditors (member firm of the Institute of 

Chartered Accountants and are registered auditors qualified to practise in England and Wales).  

Cirdan’s report and accounts for the financial year ending 31 January 2021 were audited by Mazars Chartered 

Accountants and Registered Auditors of Block 3, Harcourt Centre, Harcourt Road, Dublin 2, Ireland who are a 

firm of registered auditors and a member firm of the Institute of Chartered Accountants and registered auditors 

qualified to practise in England and Wales. 

Trend Information 

There has been no material adverse change in the prospects of Cirdan since 31 January 2021. 

Significant Change 

There has been no significant change in the financial or trading position of Cirdan since 31 January 2021. 

Articles of Association 

Pursuant to the Companies Act 2006, Cirdan’s objects are unrestricted. On 10 June 2016, Cirdan’s articles of 

association were amended by adopting new articles of association approved by a special resolution of the 

shareholders.  
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SELECTED FINANCIAL INFORMATION OF CIRDAN CAPITAL MANAGEMENT LTD  

 

The profit after tax for the year ended 31 January 2021 was GBP £3,041,932 and for the year ended 31 January 

2020 was GBP £1,352,489.  

The profit before tax for the year ended 31 January 2021 was GBP £3,012,198 and for the financial year ended 

31 January 2020 was GBP £1,352,489. 

Total comprehensive income for the year ended 31 January 2021 was GBP £2,960,455 and for the year ended 31 

January 2020 was GBP £1,373,397. 

The total assets of Cirdan increased from GBP £58,825,246 on 31 January 2020 to GBP £88,815,768 on 31 

January 2021 with total liabilities increasing from GBP £58,825,246 on 31 January 2020 to GBP £88,815,768 on 

31 January 2021. 

 

The financial information in respect of Cirdan has been prepared in accordance with the International Financial 

Reporting Standards, IFRS. 
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TAXATION 

Prospective investors in Certificates should consult their own tax advisers in relevant jurisdictions about 

the tax implications of holding any Certificate and of any transaction involving any Certificate. Investors 

should be aware that the tax legislation of the country in which the investor is resident and of the Issuer's 

country of incorporation may have an impact on the income received from the Certificates.  

IRISH TAXATION 

Ireland 

The following is a summary of the principal Irish tax consequences for individuals and companies of ownership 

of the Certificates based on the laws and practice of the Irish Revenue Commissioners currently in force in 

Ireland and may be subject to change.  It deals with Certificateholders who beneficially own their Certificates 

as an investment.  Particular rules not discussed below may apply to certain classes of taxpayers holding 

Certificates, such as dealers in securities, trusts etc.  The summary does not constitute tax or legal advice and 

the comments below are of a general nature only.  Prospective investors in the Certificates should consult their 

professional advisers on the tax implications of the purchase, holding, redemption or sale of the Certificates 

and the receipt of interest thereon under the laws of their country of residence, citizenship or domicile. 

Taxation of Certificateholders 

Withholding Tax 

In general, tax at the standard rate of income tax (currently 20 per cent.), is required to be withheld from payments 

of Irish source interest which should include interest payable on the Certificates.  The Issuer will not be obliged 

to make a withholding or deduction for or on account of Irish income tax from a payment of interest on a 

Certificate so long as the interest paid on the relevant Certificate falls within one of the following categories and 

meets the relevant conditions: 

(a) Interest paid on a quoted Eurobond: 

A quoted Eurobond is a security which is issued by a company (such as the Issuer), is listed on a 

recognised stock exchange (which is interpreted by the Irish Revenue Commissioners to mean an 

exchange which is recognised by the appropriate regulatory authorities in the country in which it is 

located and has substantially the same level of recognition in that country as the Irish Stock Exchange 

has in Ireland) and carries a right to interest.  Provided that the Certificates issued under this Programme 

carry an amount in respect of interest and are listed on a recognised stock exchange, interest paid on them 

can be paid free of withholding tax provided: 

(i) the person by or through whom the payment is made is not in Ireland, or if such person is in 

Ireland, either: 

(A) the Certificate is held in a clearing system recognised by the Irish Revenue 

Commissioners; (DTC, Euroclear and Clearstream, Luxembourg are, amongst others, 

so recognised); or 

(B) the person who is the beneficial owner of the quoted Eurobond and who is beneficially 

entitled to the interest is not resident in Ireland and has made a declaration to a relevant 

person (such as a paying agent located in Ireland) in the prescribed form; and 

Thus, subject to the discussion below, so long as the Certificates are quoted on a recognised stock 

exchange and are held in a recognised clearing system recognised by the Irish Revenue Commissioners, 

interest on the Certificates can be paid by any paying agent acting on behalf of the Issuer without any 
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withholding or deduction for or on account of Irish income tax.  If the Certificates continue to be quoted 

but cease to be held in a recognised clearing system, interest on the Certificates may be paid without any 

withholding or deduction for or on account of Irish income tax provided such payment is made through 

a paying agent outside Ireland. 

Certificates

Certificate

Certificate 

Certificate

 

(b) Short interest: 

Short interest is interest payable on a debt for a fixed period that is not intended to exceed and, in fact, 

does not exceed, 364 days.  The test is a commercial test applied to the commercial intent of each series 

of Certificates issued under the Programme.  For example, if there is an arrangement or understanding 

(whether legally binding or not) for the relevant series of Certificates (or particular Certificate within a 

series) to have a life of 365 days or more, the interest paid on the relevant Certificate(s) will not be short 

interest and, unless an exemption applies, a withholding will arise.  Short interest paid on the Certificates 

can be paid free of withholding tax, provided one of the following conditions is satisfied:  

(A) the Certificateholder is resident for tax purposes in Ireland; or 

(B) the Certificateholder is a pension fund, government body or other person which is resident in a 

Relevant Territory and which, under the laws of that territory, is exempted from tax that 

generally applies to profits, income or gains in that territory and which is not a Specified Person 

(as defined below).; or  

(C) the Certificateholder is subject, without any reduction computed by reference to the amount of 

such interest, to a tax in a Relevant Territory which generally applies to profits, income or gains 

received in that territory, by persons, from sources outside that territory.  

“Specified Person” means: 

(a) a company which directly or indirectly: 

(i) controls the Issuer; 

(ii) is controlled by the Issuer; or 

(iii) is controlled by a third company which also directly or indirectly controls the Issuer, 

or 

(b) a person, or persons who are connected with each other (within the meaning of section 10 of the 

Taxes Consolidation Act, 1997, of Ireland (“TCA”)): 

(i) from whom assets were acquired by the Issuer; 

(ii) to whom the Issuer has made loans or advances;  
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(iii) to whom loans or advances held by the Issuer were made; or 

(iv) with whom the Issuer has entered into Programme documents,  

where the aggregate value of such assets, loans, advances or agreements represents not less than 

75 per cent. of the aggregate value of the assets of the Issuer. 

For the purposes of this definition, a person has control of a company where that person has: 

(a) the power to secure: 

(i) by means of the holding of shares or the possession of voting power in or in relation to 

that or any other company, or 

(ii) by virtue of any powers conferred by the constitution, articles of association or other 

document regulating that or any other company, 

that the affairs of the first-mentioned company are conducted in accordance with the wishes of 

that person, or 

(b) significant influence (meaning an ability to participate in the financial and operating decisions 

of the company) over the first-mentioned company and holds, directly or indirectly, more than: 

(i) 20 per cent of the issued share capital of the company; 

(ii) 20 per cent of the principal value of any securities issued by the company under which 

the consideration given by the company is to any extent dependent on the results of the 

company’s business or any part of the company’s business or under which the 

consideration so given represents more than a reasonable commercial return for the use 

of that principal, or any such securities where those securities have no principal value; 

or 

(iii) the right to 20 per cent of the interest or other distribution payable in respect of any 

securities issued by the company under which the consideration given by the company 

is to any extent dependent on the results of the company’s business or any part of the 

company’s business or under which the consideration so given represents more than a 

reasonable commercial return for the use of that principal. 

(c) Interest paid on a wholesale debt instrument: 

A “wholesale debt instrument” includes commercial paper (as defined in Section 246A(1) of the TCA.  

In that context “commercial paper” means a debt instrument, either in physical or electronic form, 

relating to money in any currency, which is issued by a company, recognises an obligation to pay a stated 

amount, carries a right to interest or is issued at a discount or at a premium, and matures within 2 years.  

The exemption from Irish withholding tax applies if: 

(i) the wholesale debt instrument is held in a recognised clearing system (which includes 

Clearstream, DTC and Euroclear); and 

(ii) the wholesale debt instrument is of an approved denomination; and in this context an approved 

denomination means a denomination of not less than: 

(A) in the case of an instrument denominated in euro, €500,000; 

(B) in the case of an instrument denominated in United States Dollars, US$500,000; or 

(C) in the case of an instrument denominated in a currency other than euro or United States 

Dollars, the equivalent in that other currency of €500,000 (using the conversion rate 
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applicable at the time the programme under which the instrument is to be issued is first 

publicised). 

Interest or other distributions paid out on the Certificates which are profit dependent or any part of which 

exceeds a reasonable commercial return could, under certain anti-avoidance provisions, be re-

characterised as a non-deductible distribution and so be subject to dividend withholding tax in certain 

circumstances.  However, this should not apply on the basis of a confirmation by the Issuer that, at the 

time the Certificates were issued, the Issuer was not in possession or aware of any information, including 

information about any arrangement or understanding in relation to ownership of the Certificate after that 

time, which could reasonably be taken to indicate that interest or other distributions paid on the 

Certificates would not be subject, without reduction computed by reference to the amount of such interest 

or other distribution, to a tax in a relevant territory which generally applies to profits, income or gains 

received in that relevant territory by persons from sources outside that relevant territory,  where the term 

“relevant territory” means a member state of the European Union (other than Ireland) or a country with 

which Ireland has signed a double tax treaty. 

(d) Interest paid by a qualifying company or in the ordinary course of business to certain 

non-residents: 

If, for any reason, the exemptions referred to above cease to apply, interest payments may still be made 

free of withholding tax provided that: 

(i) either: 

(A) the Issuer remains a “qualifying company” as defined in Section 110 of the TCA and 

the Certificateholder is a person which is resident in a Relevant Territory, and where 

the recipient is a company, the interest is not paid to it in connection with a trade or 

business carried on by it in Ireland through a branch or agency; or 

(B) the interest is paid in the ordinary course of the Issuer’s business and the 

Certificateholder is: 

(I) a company which (1) by virtue of the law of a Relevant Territory, is resident 

in the Relevant Territory for the purposes of tax, and that Relevant Territory 

imposes a tax that generally applies to interest receivable in that Relevant 

Territory by companies from sources outside that Relevant Territory, and 

(2) does not receive the interest payment in connection with a trade or 

business which is carried on in Ireland by it through a branch or agency; or 

(II) a company where (1) the interest payable to it is exempted from the charge to 

income tax under a double taxation treaty in force between Ireland and 

another territory, or would be exempted from the charge to income tax if a 

double taxation treaty made between Ireland and another territory on or before 

the date of payment, but not yet in force, had the force of law when the interest 

was paid, and (2) it does not receive the interest payment in connection with 

a trade or business which is carried on in Ireland by it through a branch or 

agency; and 

(ii) one of the following conditions is satisfied:  

(A)  the Certificateholder is a pension fund, government body or other person which is 

resident in a Relevant Territory and which, under the laws of that territory, is exempted 

from tax that generally applies to profits, income or gains in that territory and which is 

not a Specified Person (as defined above); or  
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(B) the Certificateholder is subject, without any reduction computed by reference to the 

amount of such interest, to a tax in a Relevant Territory which generally applies to 

profits, income or gains received in that territory, by persons, from sources outside that 

territory. 

The Issuer must be satisfied that the respective terms of the exemptions are satisfied.  The test of 

residence in each case is determined by reference to the law of the Relevant Territory in which the 

Certificateholder claims to be resident. 

For other holders of Certificates, interest may be paid free of withholding tax if the Certificateholder is resident 

in a double tax treaty country and under the provisions of the relevant treaty with Ireland such Certificateholder 

is exempt from Irish tax on the interest and clearance in the prescribed form has been received by the Issuer before 

the interest is paid. 

Encashment Tax 

Irish tax will be required to be withheld at the standard rate of income tax (currently 25 per cent.) from interest on 

any Certificate, where such interest is collected or realised by a bank or encashment agent in Ireland on behalf of 

any Certificateholder. There is an exemption from encashment tax where (i) the beneficial owner of the interest 

is not resident in Ireland and has made a declaration to this effect in the prescribed form to the encashment agent 

or bank or (ii) the beneficial owner of the interest is a company which is within the charge to Irish corporation tax 

in respect of the interest. 

Stamp Duty 

No stamp duty or similar tax is imposed in Ireland on the issue, transfer or redemption of the Certificates provided 

the Issuer is a qualifying company for the purposes of Section 110 of the TCA and the proceeds of the Certificates 

are used in the course of the Issuer’s business. 

UNITED KINGDOM TAXATION  

The following is a general summary of the Issuer’s understanding of certain aspects of current United Kingdom 

law and published HM Revenue & Customs (“HMRC”) practice relating to certain aspects of United Kingdom 

taxation. It applies only to persons who are the absolute beneficial owners of Certificates and related Coupons and 

may not apply to certain classes of persons, such as dealers and persons connected with the Issuer, to whom special 

rules may apply. 

Prospective Certificateholders who are in any doubt as to their tax position or who may be subject to tax 

in any jurisdiction other than the United Kingdom should seek independent professional advice without 

delay. 

United Kingdom withholding tax 

1. The Issuer may make payments in respect of the Certificates without deduction or withholding for or on 

account of United Kingdom tax where such payments do not have a “United Kingdom source”. Interest 

on Certificates may have a United Kingdom source (“UK Interest”), depending upon the circumstances. 

2. Payments of UK Interest made in respect of Certificates which carry a right to interest and are listed on 

a “recognised stock exchange” within the meaning of section 1005 Income Tax Act 2007 (“ITA 2007”), 

or are admitted to trading on a multilateral trading facility operated by a regulated recognised stock 

exchange within the meaning of section 987 ITA 2007, may be made without withholding or deduction 

for or on account of United Kingdom income tax. 
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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.  

The TLX Market is both a recognised stock exchange and a multilateral trading facility operated by a 

regulated recognised stock exchange in accordance with section 987 of ITA 2007  

The Vienna MTF is not a recognised stock exchange, but is a multilateral trading facility operated by a 

regulated recognised stock exchange in accordance with section 987 of ITA 2007.  

Accordingly, in relation to any Certificates which are and remain admitted to trading on the TLX Market 

and officially listed as described above or are and continue to be admitted to trading on the Vienna MTF, 

the Issuer is entitled to make payments of UK Interest on such Certificates without deduction for or on 

account of United Kingdom income tax. 

The UK withholding tax status of Certificates listed and/or admitted to trading on other exchanges, 

markets or trading facilities dependent upon the circumstances and the nature of the exchanges, markets 

or trading facilities in question. 

3. In cases falling outside the exemptions described above, UK Interest on Certificates may fall to be paid 

under deduction of United Kingdom income tax at the basic rate (currently 20%) subject to such relief 

as may be available following a direction from HMRC pursuant to the provisions of any applicable 

double taxation treaty, or to any other exemption which may apply. 

4. If Certificates are issued at a discount to their principal amount, any such discount element is not subject 

to any United Kingdom withholding tax. If Certificates are redeemed at a premium to principal amount 

(as opposed to being issued at a discount) then, depending on the circumstances, such premium may 

constitute a payment of interest for United Kingdom tax purposes and hence be subject to the United 

Kingdom withholding tax rules outlined above. 

5. As the Guarantor is a UK company, payments by the Guarantor under the Guarantee or the 

Dematerialised Certificates Guarantee (in the case of Dematerialised Certificates) may, depending on the 

circumstances, be subject to United Kingdom withholding tax. 

 

THE FOREIGN ACCOUNT TAX COMPLIANCE ACT 

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, commonly known as FATCA, a “foreign 

financial institution” may be required to withhold on certain payments it makes (“foreign passthru payments”) to 

persons that fail to meet certain certification, reporting or related requirements. The Issuer has registered with the 

U.S. Internal Revenue Service as a reporting foreign financial institution for these purposes. 

A number of jurisdictions (including Ireland and the United Kingdom) have entered into, or have agreed in 

substance to, intergovernmental agreements with the United States to implement FATCA (“IGAs”), which modify 

the way in which FATCA applies in their jurisdictions. Under the provisions of IGAs as currently in effect, a 

foreign financial institution in an IGA jurisdiction would generally not be required to withhold under FATCA or 

an IGA from payments that it makes. Certain aspects of the application of the FATCA provisions and IGAs to 

instruments such as the Certificates, including whether withholding would ever be required pursuant to FATCA 

or an IGA with respect to payments on instruments such as the Certificates, are uncertain and may be subject to 

change.  
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Even if withholding would be required pursuant to FATCA or an IGA with respect to payments on instruments 

such as the Certificates, such withholding would not apply prior to the date that is two years after the date on 

which final regulations defining “foreign passthru payments” are published in the U.S. Federal Register and 

Certificates characterised as debt (or which are not otherwise characterised as equity and have a fixed term) for 

U.S. federal tax purposes that are issued on or prior to the date that is six months after the date on which final 

regulations defining “foreign passthru payments” are filed with the U.S. Federal Register generally would be 

“grandfathered” for purposes of FATCA withholding unless materially modified after such date (including by 

reason of a substitution of the Issuer). However, if additional Certificates that are not distinguishable from 

previously issued Certificates are issued after the expiration of the grandfathering period and are subject to 

withholding under FATCA, then withholding agents may treat all such Certificates, including those Certificates 

offered prior to the expiration of the grandfathering period, as subject to withholding under FATCA. 

Holders should consult their own tax advisors regarding how these rules may apply to their investment in the 

Certificates. In the event that any withholding would be required pursuant to FATCA or an IGA with respect to 

payments on the Certificates, no person will be required to pay additional amounts as a result of the withholding. 

U.S. SECTION 871(M) WITHHOLDING 

Section 871(m) of the U.S. Internal Revenue Code of 1986 treats U.S. “dividend equivalent” payments as 

dividends from sources within the United States for United States tax purposes. Under Section 871(m), such 

payments generally would be subject to a 30% U.S. withholding tax that may be reduced by an applicable tax 

treaty, eligible for credit against other U.S. tax liabilities or refunded, provided that the beneficial owner timely 

claims a credit or refund from the U.S. Internal Revenue Service (the “IRS”). A “dividend equivalent” payment 

is (i) a substitute dividend payment made pursuant to a securities lending or a sale-repurchase transaction that 

(directly or indirectly) is contingent upon, or determined by reference to, the payment of a dividend from sources 

within the United States; (ii) a payment made pursuant to a “specified notional principal contract” that (directly 

or indirectly) is contingent upon, or determined by reference to, the payment of a dividend from sources within 

the United States; or (iii) any other payment determined by the IRS to be substantially similar to a payment 

described in (i) and (ii). U.S. Treasury regulations issued under Section 871(m) (the “Section 871(m) 

Regulations”) require withholding on payments to certain non-U.S. holders of Certificates with respect to 

amounts treated as attributable to dividends from certain U.S. securities. Under the Section 871(m) Regulations, 

only Certificates that have an expected economic return sufficiently similar to that of the underlying U.S. securities 

as determined on the Certificates’ issue date based on tests set forth in the Section 871(m) Regulations (“871(m) 

Certificates”) will be subject to the Section 871(m) withholding regime. The Section 871(m) Regulations provide 

certain exceptions to this withholding requirement, in particular for instruments linked to certain broad-based 

indices. 

Withholding in respect of dividend equivalents will generally be required when cash payments are made on an 

871(m) Certificate or upon the date of maturity, lapse or other disposition by a non-U.S. holder of an 871(m) 

Certificate. If the underlying U.S. security or securities are expected to pay dividends during the term of the 

871(m) Certificate, withholding will generally still be required even if the 871(m) Certificate does not provide for 

payments explicitly linked to dividends. If the Issuer or any withholding agent determines that 871(m) withholding 

is required in respect of any payment on any Certificate, neither the Issuer nor any of its agents will be required 

to pay any additional amounts with respect to amounts so withheld. 

If the Issuer states in the Final Terms of any Series of Certificates, that such Series are 871(m) Certificates, then 

any non-U.S. holder of such Certificates should expect payments under such Certificates to be subject to 871(m) 

withholding in respect of any dividend-paying U.S. securities underlying those Certificates. The Section 871(m) 

Regulations require complex calculations to be made with respect to Certificates linked to U.S. securities and their 

application to a specific Series of Certificates may be uncertain. Prospective investors should consult their tax 

advisers regarding the potential application of Section 871(m) to the Certificates. 

THE PROPOSED FINANCIAL TRANSACTIONS TAX (“FTT”) 
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On 14 February 2013, the European Commission published a proposal (the “Commission’s Proposal”) for a 

Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria, Portugal, 

Slovenia and Slovakia (the “participating Member States”). However, Estonia has since stated that it will not 

participate. 

The Commission’s Proposal has very broad scope and could, if introduced, apply to certain dealings in Certificates 

(including secondary market transactions) in certain circumstances.  

Under the Commission’s Proposal the FTT could apply in certain circumstances to persons both within and outside 

of the participating Member States. Generally, it would apply to certain dealings in Certificates where at least one 

party is a financial institution, and at least one party is established in a participating Member State. A financial 

institution may be, or be deemed to be, “established” in a participating Member State in a broad range of 

circumstances, including (a) by transacting with a person established in a participating Member State or (b) where 

the financial instrument which is subject to the dealings is issued in a participating Member State. 

However, the FTT proposal remains subject to negotiation between participating Member States. It may therefore 

be altered prior to any implementation, the timing of which remains unclear. Additional Member States may 

decide to participate. 

Prospective holders of Certificates are advised to seek their own professional advice in relation to the FTT. 
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SUBSCRIPTION AND SALE AND TRANSFER AND SELLING RESTRICTIONS  

The Dealer(s) have, in a programme agreement dated 23 August  2021 (which expression includes the same as it 

may be amended, supplemented or restated from time to time, the “Programme Agreement”) agreed with the 

Issuer and the Guarantor a basis upon which they or any of them may from time to time agree to purchase 

Certificates. Any such agreement will extend to those matters stated under “Form of Certificates” and “Terms and 

Conditions of the Certificates”. In the Programme Agreement, the Issuer (and, failing which, the Guarantor) has 

agreed to reimburse the Dealer(s) for certain of their expenses in connection with the establishment and any future 

update of the Programme and the issue of Certificates under the Programme and to indemnify the Dealer(s) against 

certain liabilities incurred by them in connection therewith. 

In order to facilitate the offering of any Tranche of the Certificates, certain persons participating in the offering of 

the Tranche may engage in transactions that stabilise, maintain or otherwise affect the market price of the relevant 

Certificates during and after the offering of the Tranche. Specifically such persons may over-allot or create a short 

position in the Certificates for their own account by selling more Certificates than have been sold to them by the 

Issuer. Such persons may also elect to cover any such short position by purchasing Certificates in the open market. 

In addition, such persons may stabilise or maintain the price of the Certificates by bidding for or purchasing 

Certificates in the open market and may impose penalty bids, under which selling concessions allowed to syndicate 

members or other broker-dealers participating in the offering of the Certificates are reclaimed if Certificates 

previously distributed in the offering are repurchased in connection with stabilisation transactions or otherwise. 

The effect of these transactions may be to stabilise or maintain the market price of the Certificates at a level above 

that which might otherwise prevail for a limited period after the Issue Date. The imposition of a penalty bid may 

also affect the price of the Certificates to the extent that it discourages resales thereof. No representation is made 

as to the magnitude or effect of any such stabilisation or other transactions. Such transactions, if commenced, may 

be discontinued at any time and must be brought to an end after a limited period. Under UK laws and regulations 

stabilisation activities may only be carried on by the Stabilisation Manager named in the Final Terms (or persons 

acting on its behalf) and may only continue for a limited period following the Issue Date (or, if the ending day 

would be earlier, 60 days after the date of allotment) of the relevant Tranche of Certificates. 

Transfer Restrictions  

As a result of the following restrictions, purchasers of Certificates in the United States are advised to consult 

legal counsel prior to making any purchase, offer, sale, resale or other transfer of such Certificates. 

Each person purchasing an interest in a Registered Global Certificate will be deemed to have acknowledged, 

represented and agreed, as follows (terms used in this paragraph that are defined in Rule 144A or in Regulation S 

are used herein as defined therein): 

(a) that (i) it is a QIB who is also a QP, purchasing (or holding) the Certificates for its own account or for 

the account of one or more QIBs who are also QPs and it is aware that any sale to it is being made in 

reliance on Rule 144A, or (ii) it is outside the United States and is not a U.S. person; 

(b) that the Certificates are being offered and sold in a transaction not involving a public offering in the 

United States within the meaning of the Securities Act, and that the Certificates have not been and will 

not be registered under the Securities Act or any other applicable U.S. state securities laws and may not 

be offered or sold within the United States or to, or for the account or benefit of, U.S. persons except as 

set forth below; 

(c) that, unless it holds an interest in a Regulation S Global Certificate and either is a person located outside 

the United States or is not a U.S. person, if in the future it decides to resell, pledge or otherwise transfer 

the Certificates or any beneficial interests in the Certificates, it will do so, prior to the date which is one 

year after the later of the last Issue Date for the Series and the last date on which the Issuer or an affiliate 

of the Issuer was the owner of such Certificates, only (i) to the Issuer or any affiliate thereof, (ii) inside 
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the United States to a person whom the seller reasonably believes is a QIB who is also a QP purchasing 

for its own account or for the account of a QIB who is also a QP in a transaction meeting the requirements 

of Rule 144A, (iii) outside the United States in compliance with Rule 903 or Rule 904 under the Securities 

Act, (iv) pursuant to the exemption from registration provided by Rule 144 under the Securities Act (if 

available) or (v) pursuant to an effective registration statement under the Securities Act, in each case in 

accordance with all applicable U.S. state securities laws; 

(d) that it will, and will require each subsequent holder to, notify any purchaser of the Certificates from it of 

the resale restrictions referred to in paragraph© above, if then applicable; 

(e) that Certificates initially offered in the United States to QIBs who are also QPs will be represented by 

one or more Rule 144A Global Certificates, that Certificates offered to Institutional Accredited Investors 

who are also QPs will be in the form of Definitive IAI Registered Certificates and that Certificates offered 

outside the United States in reliance on Regulation S will be represented by one or more Regulation S 

Global Certificates; 

(f) that the Certificates, other than the Regulation S Global Certificates, will bear a legend to the following 

effect unless otherwise agreed to by the Issuer: 

“THIS CERTIFICATE HAS NOT BEEN REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS 

AMENDED (THE “SECURITIES ACT”), OR ANY STATE SECURITIES LAWS AND THE ISSUER HAS 

NOT BEEN AND WILL NOT BE REGISTERED AS AN “INVESTMENT COMPANY” UNDER THE U.S. 

INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “1940 ACT”). NEITHER THIS 

CERTIFICATE NOR ANY INTEREST OR PARTICIPATION HEREIN MAY BE REOFFERED, SOLD, 

ASSIGNED, TRANSFERRED, PLEDGED, ENCUMBERED OR OTHERWISE DISPOSED OF UNLESS 

SUCH TRANSACTION IS REGISTERED PURSUANT TO AN EFFECTIVE REGISTRATION 

STATEMENT, OR IS EXEMPT FROM, OR NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS 

OF THE SECURITIES ACT AND UNDER CIRCUMSTANCES WHICH DO NOT REQUIRE THE ISSUER 

TO REGISTER UNDER THE 1940 ACT. 

BY PURCHASING THE CERTIFICATES REPRESENTED HEREBY, EACH HOLDER OF ANY 

BENEFICIAL INTEREST HEREIN WILL BE DEEMED TO HAVE REPRESENTED FOR THE BENEFIT OF 

THE ISSUER AND FOR ANY AGENT OR SELLER WITH RESPECT TO THE CERTIFICATES THAT IT 

(I)(A) IS AN “ELIGIBLE INVESTOR” (AS DEFINED BELOW), (B) WILL HOLD AT LEAST THE 

MINIMUM DENOMINATION OF U.S.$250,000, (C) WILL PROVIDE NOTICE OF APPLICABLE 

TRANSFER RESTRICTIONS TO ANY SUBSEQUENT TRANSFEREE, INCLUDING DELIVERING TO 

EACH TRANSFEREE A NOTICE SUBSTANTIALLY TO THE EFFECT OF THIS LEGEND, (D) IS 

PURCHASING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNTS OF ONE OR MORE OTHER 

PERSONS EACH OF WHOM MEETS ALL OF THE PRECEDING REQUIREMENTS AND (E) AGREES 

THAT IT WILL NOT REOFFER, RESELL, PLEDGE OR OTHERWISE TRANSFER THE CERTIFICATES 

OR ANY BENEFICIAL INTEREST HEREIN TO ANY PERSON EXCEPT TO A PERSON THAT MEETS 

ALL OF THE PRECEDING REQUIREMENTS AND AGREES NOT TO SUBSEQUENTLY TRANSFER THE 

CERTIFICATES OR ANY BENEFICIAL INTEREST HEREIN EXCEPT IN ACCORDANCE WITH THIS 

CLAUSE (E) OR (II) IS NOT A U.S. PERSON AND IS ACQUIRING THE CERTIFICATES PURSUANT TO 

RULE 903 OR 904 OF REGULATION S. IN THE EVENT OF ANY TRANSFER PURSUANT TO THE 

PRECEDING CLAUSE (II), (1) THE TRANSFEREE WILL BE REQUIRED TO HAVE THE CERTIFICATES 

SO TRANSFERRED TO BE REPRESENTED BY AN INTEREST IN THE REGULATION S GLOBAL 

CERTIFICATE (AS DEFINED IN THE BASE PROSPECTUS); (2) THE TRANSFEROR WILL BE 

REQUIRED TO DELIVER A TRANSFER CERTIFICATE (THE FORM OF WHICH IS ATTACHED TO THE 

AGENCY AGREEMENT AND IS AVAILABLE FROM THE TRANSFER AGENT), AND (3) THE 

TRANSFEREE WILL BE REQUIRED TO CERTIFY AS TO ITS STATUS AS A NON-U.S. PERSON. ANY 

RESALE OR OTHER TRANSFER OF THIS CERTIFICATE MADE OTHER THAN IN COMPLIANCE WITH 
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THE FOREGOING RESTRICTIONS SHALL NOT BE RECOGNIZED BY THE ISSUER, THE REGISTRAR 

OR ANY OTHER AGENT OF THE ISSUER. 

“ELIGIBLE INVESTORS” ARE DEFINED FOR THE PURPOSES HEREOF AS PERSONS WHO ARE 

“QUALIFIED INSTITUTIONAL BUYERS” AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT 

(“QIBS”) THAT ARE ALSO “QUALIFIED PURCHASERS” AS DEFINED IN SECTION 2(A)(51)(A) OF 

THE 1940 ACT (“QPS”), ACTING FOR THEIR OWN ACCOUNT OR FOR THE ACCOUNT OF OTHER 

QIBS WHO ARE ALSO QPS, OR PERSONS WHO ARE INSTITUTIONAL ACCREDITED INVESTORS 

AND QPS, BUT EXCLUDING THEREFROM: (I) QIBS THAT ARE BROKER DEALERS THAT OWN AND 

INVEST ON A DISCRETIONARY BASIS LESS THAN U.S.$25 MILLION IN “SECURITIES” AS SUCH 

TERM IS DEFINED UNDER RULE 144A, (II) A PARTNERSHIP, COMMON TRUST FUND, SPECIAL 

TRUST, PENSION FUND, RETIREMENT PLAN OR OTHER ENTITY IN WHICH THE PARTNERS, 

BENEFICIARIES OR PARTICIPANTS, AS THE CASE MAY BE, MAY DESIGNATE THE PARTICULAR 

INVESTMENTS TO BE MADE OR THE ALLOCATION THEREOF, (III) AN ENTITY THAT WAS 

FORMED, REFORMED OR RECAPITALIZED FOR THE SPECIFIC PURPOSE OF INVESTING IN THE 

CERTIFICATES, (IV) ANY INVESTMENT COMPANY EXCEPTED FROM THE 1940 ACT SOLELY 

PURSUANT TO SECTION 3(C)(1) OR SECTION 3(C)(7) THEREOF AND FORMED PRIOR TO 30 APRIL, 

1996, THAT HAS NOT RECEIVED THE CONSENT OF ITS BENEFICIAL OWNERS WITH RESPECT TO 

THE TREATMENT OF SUCH ENTITY AS A QUALIFIED PURCHASER IN THE MANNER REQUIRED 

BY SECTION 2(A)(51)(C) OF THE 1940 ACT AND RULES AND REGULATIONS THEREUNDER AND (V) 

ANY ENTITY THAT WILL HAVE INVESTED MORE THAN 40 PER CENT. OF ITS ASSETS IN 

SECURITIES OF THE ISSUER SUBSEQUENT TO ANY PURCHASE OF THE CERTIFICATES.  

THE PURCHASER ACKNOWLEDGES THAT THE ISSUER OR ANY DEALER RESERVE THE RIGHT 

PRIOR TO ANY SALE OR OTHER TRANSFER TO REQUIRE THE DELIVERY OF SUCH 

CERTIFICATIONS, LEGAL OPINIONS AND OTHER INFORMATION AS THE ISSUER OR ANY DEALER 

MAY REASONABLY REQUIRE TO CONFIRM THAT THE PROPOSED SALE OR OTHER TRANSFER 

COMPLIES WITH THE FOREGOING RESTRICTIONS. EACH HOLDER OF A BENEFICIAL INTEREST 

IN THIS GLOBAL CERTIFICATE ACKNOWLEDGES THAT IN THE EVENT THAT AT ANY TIME THE 

ISSUER DETERMINES OR IS NOTIFIED BY THE DEALER THAT SUCH PURCHASER WAS IN 

BREACH, AT THE TIME GIVEN OR DEEMED TO BE GIVEN, OF ANY OF THE REPRESENTATIONS 

OR AGREEMENTS SET FORTH IN THIS LEGEND OR OTHERWISE DETERMINES THAT ANY 

TRANSFER OR OTHER DISPOSITION OF ANY CERTIFICATES WOULD, IN THE SOLE 

DETERMINATION OF THE ISSUER, REQUIRE THE ISSUER TO REGISTER AS AN “INVESTMENT 

COMPANY” UNDER THE PROVISIONS OF THE 1940 ACT, SUCH PURCHASE OR OTHER TRANSFER 

WILL BE VOID AB INITIO AND WILL NOT BE HONORED BY THE REGISTRAR. ACCORDINGLY, ANY 

SUCH PURPORTED TRANSFEREE OR OTHER HOLDER WILL NOT BE ENTITLED TO ANY RIGHTS 

AS A CERTIFICATEHOLDER AND THE ISSUER SHALL HAVE THE RIGHT, IN ACCORDANCE WITH 

THE CONDITIONS OF THE CERTIFICATES, TO FORCE THE TRANSFER OF OR REDEMPTION OF ANY 

SUCH CERTIFICATES.  

PROSPECTIVE PURCHASERS ARE HEREBY NOTIFIED THAT THE SELLERS OF THE CERTIFICATES 

MAY BE RELYING ON THE EXEMPTION FROM THE PROVISIONS OF SECTION 5 OF THE 

SECURITIES ACT PROVIDED BY RULE 144A. TERMS WHICH ARE USED IN THIS LEGEND WHICH 

ARE DEFINED IN RULE 144A HAVE THE MEANINGS GIVEN TO THEM UNDER SUCH RULE. 

THE CERTIFICATES REPRESENTED BY THIS CERTIFICATE MAY NOT BE PURCHASED OR HELD 

BY (A) ANY EMPLOYEE BENEFIT PLAN (AS DEFINED IN SECTION 3(3) OF THE U.S. EMPLOYEE 

RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”)), (B) ANY PLAN SUBJECT 

TO SECTION 4975 OF THE U.S. INTERNAL REVENUE CODE OF 1986, AS AMENDED OR (C) ANY 

ENTITY WHOSE UNDERLYING ASSETS INCLUDE PLAN ASSETS BY REASON OF A PLAN'S 
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INVESTMENT IN THE ENTITY (WITHIN THE MEANING OF THE U.S. DEPARTMENT OF LABOR 

REGULATIONS SECTION 2510.3-101 AS MODIFIED BY SECTION 3(42) OF ERISA).  

 THE CERTIFICATES AND THE GUARANTEE THEREOF DO NOT CONSTITUTE, AND HAVE NOT 

BEEN MARKETED AS, CONTRACTS OF SALE OF A COMMODITY FOR FUTURE DELIVERY (OR 

OPTIONS THEREON) SUBJECT TO THE U.S. COMMODITY EXCHANGE ACT, AS AMENDED (THE 

“CEA”), AND TRADING IN THE SECURITIES HAS NOT BEEN APPROVED BY THE U.S. COMMODITY 

FUTURES TRADING COMMISSION PURSUANT TO THE CEA.THIS CERTIFICATE AND RELATED 

DOCUMENTATION (INCLUDING, WITHOUT LIMITATION, THE AGENCY AGREEMENT REFERRED 

TO HEREIN) MAY BE AMENDED OR SUPPLEMENTED FROM TIME TO TIME, WITHOUT THE 

CONSENT OF, BUT UPON NOTICE TO, THE HOLDERS OF SUCH CERTIFICATES SENT TO THEIR 

REGISTERED ADDRESSES, TO MODIFY THE RESTRICTIONS ON AND PROCEDURES FOR RESALES 

AND OTHER TRANSFERS OF THIS CERTIFICATE TO REFLECT ANY CHANGE IN APPLICABLE LAW 

OR REGULATION (OR THE INTERPRETATION THEREOF) OR IN PRACTICES RELATING TO 

RESALES OR OTHER TRANSFERS OF RESTRICTED SECURITIES GENERALLY. THE HOLDER OF 

THIS CERTIFICATE SHALL BE DEEMED, BY ITS ACCEPTANCE OR PURCHASE HEREOF, TO HAVE 

AGREED TO ANY SUCH AMENDMENT OR SUPPLEMENT (EACH OF WHICH SHALL BE 

CONCLUSIVE AND BINDING ON THE HOLDER HEREOF AND ALL FUTURE HOLDERS OF THIS 

CERTIFICATE AND ANY CERTIFICATES ISSUED IN EXCHANGE OR SUBSTITUTION THEREFOR, 

WHETHER OR NOT ANY NOTATION THEREOF IS MADE HEREON).”; 

(g) if it is outside the United States and is not a U.S. person, that if it should resell or otherwise transfer the 

Certificates prior to the expiration of the distribution compliance period (defined as 40 days after the 

later of the commencement of the offering and the closing date with respect to the original issuance of 

the Certificates), it will do so only (i) (A) outside the United States in compliance with Rule 903 or 904 

under the Securities Act or (B) to a QIB who is also a QP in compliance with Rule 144A and (ii) in 

accordance with all applicable U.S. state securities laws; and it acknowledges that the Regulation S 

Global Certificates will bear a legend to the following effect unless otherwise agreed to by the Issuer: 

THIS CERTIFICATE HAS NOT BEEN REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS 

AMENDED (THE “SECURITIES ACT”), OR ANY STATE SECURITIES LAWS AND THE ISSUER HAS 

NOT BEEN AND WILL NOT BE REGISTERED AS AN “INVESTMENT COMPANY” UNDER THE U.S. 

INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “1940 ACT”). NEITHER THIS 

CERTIFICATE NOR ANY INTEREST OR PARTICIPATION HEREIN MAY BE REOFFERED, SOLD, 

ASSIGNED, TRANSFERRED, PLEDGED, ENCUMBERED OR OTHERWISE DISPOSED OF UNLESS 

SUCH TRANSACTION IS REGISTERED PURSUANT TO AN EFFECTIVE REGISTRATION 

STATEMENT, OR IS EXEMPT FROM, OR NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS 

OF THE SECURITIES ACT AND UNDER CIRCUMSTANCES WHICH DO NOT REQUIRE THE ISSUER 

TO REGISTER UNDER THE 1940 ACT. 

EACH HOLDER OF A BENEFICIAL INTEREST HEREIN SHALL BE DEEMED TO AGREE FOR THE 

BENEFIT OF THE ISSUER THAT, IF IT SHOULD DECIDE TO DISPOSE OF THE CERTIFICATES 

REPRESENTED BY THIS REGULATION S GLOBAL CERTIFICATE PRIOR TO THE EXPIRY OF THE 

PERIOD OF 40 DAYS AFTER THE COMPLETION OF THE DISTRIBUTION, BENEFICIAL INTERESTS 

IN THIS REGULATION S GLOBAL CERTIFICATE MAY BE OFFERED, RESOLD OR OTHERWISE 

TRANSFERRED ONLY IN COMPLIANCE WITH THE SECURITIES ACT AND UNDER 

CIRCUMSTANCES WHICH WILL NOT REQUIRE THE ISSUER TO REGISTER AS AN “INVESTMENT 

COMPANY” UNDER THE 1940 ACT. ACCORDINGLY, ANY TRANSFERS OF THE CERTIFICATES 

PRIOR TO THE TERMINATION OF THE DISTRIBUTION COMPLIANCE PERIOD MAY ONLY BE 

MADE: (A) TO A NON-U.S. PERSON IN A TRANSACTION MEETING THE REQUIREMENTS OF RULE 

903 OR 904 OF REGULATION S UNDER THE SECURITIES ACT OR (B) TO OR FOR THE ACCOUNT OR 

BENEFIT OF A U.S. PERSON IN A TRANSACTION PURSUANT TO RULE 144A OR REGULATION D 

UNDER THE SECURITIES ACT TO PERSONS WHO QUALIFY AS “ELIGIBLE INVESTORS” (AS 
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DEFINED BELOW). IN THE CASE OF ANY SUCH TRANSFER PURSUANT TO CLAUSE (B), (1) THE 

TRANSFEREE WILL BE REQUIRED TO HAVE THE CERTIFICATES SO TRANSFERRED TO BE 

REPRESENTED BY AN INTEREST IN A RULE 144A GLOBAL CERTIFICATE OR A DEFINITIVE IAI 

REGISTERED CERTIFICATE (AS DEFINED IN THE BASE PROSPECTUS); (2) THE TRANSFEROR WILL 

BE REQUIRED TO DELIVER A TRANSFER CERTIFICATE (THE FORM OF WHICH IS ATTACHED TO 

THE AGENCY AGREEMENT AND IS AVAILABLE FROM THE TRANSFER AGENT), AND (3) THE 

TRANSFEREE WILL BE REQUIRED TO EXECUTE AN INVESTMENT LETTER (THE FORM OF WHICH 

IS ALSO ATTACHED TO THE AGENCY AGREEMENT) CERTIFYING, AMONG OTHER THINGS, ITS 

STATUS AS AN ELIGIBLE INVESTOR. 

“ELIGIBLE INVESTORS” ARE DEFINED FOR THE PURPOSES HEREOF AS PERSONS WHO ARE 

“QUALIFIED INSTITUTIONAL BUYERS” AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT 

(“QIBS”) THAT ARE ALSO “QUALIFIED PURCHASERS” AS DEFINED IN SECTION 2(A)(51)(A) OF 

THE 1940 ACT (“QPS”), ACTING FOR THEIR OWN ACCOUNT OR FOR THE ACCOUNT OF OTHER 

QIBS WHO ARE ALSO QPS, OR PERSONS WHO ARE INSTITUTIONAL ACCREDITED INVESTORS 

AND QPS, BUT EXCLUDING THEREFROM: (I) QIBS THAT ARE BROKER DEALERS THAT OWN AND 

INVEST ON A DISCRETIONARY BASIS LESS THAN U.S.$25 MILLION IN “SECURITIES” AS SUCH 

TERM IS DEFINED UNDER RULE 144A, (II) A PARTNERSHIP, COMMON TRUST FUND, SPECIAL 

TRUST, PENSION FUND, RETIREMENT PLAN OR OTHER ENTITY IN WHICH THE PARTNERS, 

BENEFICIARIES OR PARTICIPANTS, AS THE CASE MAY BE, MAY DESIGNATE THE PARTICULAR 

INVESTMENTS TO BE MADE OR THE ALLOCATION THEREOF, (III) AN ENTITY THAT WAS 

FORMED, REFORMED OR RECAPITALIZED FOR THE SPECIFIC PURPOSE OF INVESTING IN THE 

CERTIFICATES, (IV) ANY INVESTMENT COMPANY EXCEPTED FROM THE 1940 ACT SOLELY 

PURSUANT TO SECTION 3(c)(1) OR SECTION 3(c)(7) THEREOF AND FORMED PRIOR TO 30 APRIL, 

1996, THAT HAS NOT RECEIVED THE CONSENT OF ITS BENEFICIAL OWNERS WITH RESPECT TO 

THE TREATMENT OF SUCH ENTITY AS A QUALIFIED PURCHASER IN THE MANNER REQUIRED 

BY SECTION 2(a)(51)(c) OF THE 1940 ACT AND RULES AND REGULATIONS THEREUNDER AND (V) 

ANY ENTITY THAT WILL HAVE INVESTED MORE THAN 40 PER CENT. OF ITS ASSETS IN 

SECURITIES OF THE ISSUER SUBSEQUENT TO ANY PURCHASE OF THE CERTIFICATES. 

EACH HOLDER OF A BENEFICIAL INTEREST HEREIN UNDERSTANDS THAT THE ISSUER MAY 

RECEIVE A LIST OF ALL PARTICIPANTS HOLDING POSITIONS IN ITS CERTIFICATES FROM ONE 

OR MORE BOOK-ENTRY DEPOSITARIES AND THAT THE PARTICIPANTS MAY FURTHER 

DISCLOSE TO THE ISSUER THE NAMES AND POSITIONS OF HOLDERS OF ITS CERTIFICATES.   

THE CERTIFICATES AND THE GUARANTEE THEREOF DO NOT CONSTITUTE, AND HAVE NOT 

BEEN MARKETED AS, A CONTRACT OF SALE OF A COMMODITY FOR FUTURE DELIVERY (OR 

OPTIONS THEREON) SUBJECT TO THE U.S. COMMODITY EXCHANGE ACT, AS AMENDED (THE 

“CEA”), AND TRADING IN THE CERTIFICATES HAS NOT BEEN APPROVED BY THE U.S. 

COMMODITY FUTURES TRADING COMMISSION PURSUANT TO THE CEA”; and 

(h) that the Issuer and others will rely upon the truth and accuracy of the foregoing acknowledgements, 

representations and agreements and agrees that if any of such acknowledgements, representations or 

agreements made by it are no longer accurate, it shall promptly notify the Issuer; and if it is acquiring 

any Certificates as a fiduciary or agent for one or more accounts it represents that it has sole investment 

discretion with respect to each such account and that it has full power to make the foregoing 

acknowledgements, representations and agreements on behalf of each such account. 

Unless otherwise provided in the applicable Final Terms, each Institutional Accredited Investor who is also a QP 

who purchases Registered Certificates in definitive form offered and sold in the United States in reliance upon the 

exemption from registration provided by Regulation D of the Securities Act is required to execute and deliver to 

the Registrar an Investment Letter. Upon execution and delivery of an Investment Letter by an Institutional 

Accredited Investor who is also a QP, Certificates will be issued in definitive registered form, see “Form of 
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Certificates”. Each QIB who is also a QP who purchases Rule 144A Global Certificates offered and sold in the 

United States in reliance upon the exemption from registration provided by Rule 144A of the Securities Act is 

required to execute and deliver to the Registrar an Investment Letter.  

The Investment Letter referred to above shall include the following representations and agreements (undefined 

terms used in this section that are defined in Rule 144A or in Regulation S are used herein as defined therein): 

(a) Purchaser Requirements. Certificates may be offered in the United States to a purchaser who: (i) is an 

Eligible Investor (as defined below), (ii) will hold at least the minimum denomination of US$250,000, 

(iii) will provide notice of applicable transfer restrictions to any subsequent transferee (and each 

subsequent transferee will be deemed to have made the same representations and agreements contained 

in clauses (i) through (v) of this paragraph), (iv) understands that the issuer may receive a list of all 

participants holding positions in its Certificates from one or more book-entry depositaries and that the 

participants may further disclose to the issuer the names and positions of holders of its Certificates, and 

(v) is purchasing for its own account or for the accounts of one or more other persons each of whom 

meets all of the requirements of clauses (i) through (v) and over which it exercises sole investment 

discretion.  

(b) Notice of Transfer Restrictions. Each purchaser acknowledges and agrees that (a) the Certificates have 

not been and will not be registered under the Securities Act and the Issuer has not been registered as an 

“investment company” under the 1940 Act, (b) neither the Certificates nor any beneficial interest therein 

may be re-offered, resold, pledged or otherwise transferred except in accordance with the provisions set 

out in paragraph (a) above and (c) the purchaser will notify any transferee of such transfer restrictions 

and that each subsequent holder will be required to notify any subsequent transferee of such Certificates 

of such transfer restrictions. 

(c) Mandatory Transfer/Redemption. Each purchaser acknowledges and agrees that in the event that at 

any time the Issuer determines or is notified by the Dealer acting on behalf of the Issuer that such 

purchaser was in breach, at the time given or deemed to be given, of any of the representations or 

agreements set out in paragraph (a) above or otherwise determines that any transfer or other disposition 

of any Certificates would, in the sole determination of the Issuer or the Dealer acting on behalf of the 

Issuer, require the Issuer to register as an “investment company” under the provisions of the 1940 Act, 

such purchase or other transfer will be void ab initio and will not be honoured by the Registrar.  

Accordingly, any such purported transferee or other holder will not be entitled to any rights as a 

Certificateholder and the Issuer shall have the right, in accordance with the conditions of the Certificates, 

to force the transfer of, transfer on behalf of the Certificateholder or redeem, any such Certificates. 

(d) Rule 144A Information. Each purchaser of Certificates offered and sold in the United States under Rule 

144A is hereby notified that the offer and sale of such Certificates to it is being made in reliance upon 

the exemption from the registration requirements of the Securities Act provided by Rule 144A. The Issuer 

has agreed to furnish to investors upon request such information as may be required by Rule 144A. 

(e) ERISA. If the purchaser is a U.S. person purchasing an interest in a Rule 144A Global Certificate, it is 

not a benefit plan investor, is not using the assets of a benefit plan investor to acquire such Certificates 

and shall not at any time hold such Certificates for a benefit plan investor (including assets that may be 

held in an insurance company's separate or general accounts where assets in such accounts may be 

deemed “plan assets” for purposes of the U.S. Employee Retirement Income Security Act of 1974, as 

amended (“ERISA”)). For the purposes hereof, the term “benefit plan investor” means (a) any employee 

benefit plan (as defined in section 3(3) of ERISA), (b) any plan described in section 4975(e)(1) of the 

U.S. Internal Revenue Code, or (b) any entity whose underlying assets include plan assets by reason of 

a plan's investment in the entity (within the meaning of the U.S. Department of Labor Regulations Section 

2510.3-101 as modified by Section 3(42) of ERISA). 
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(f) Relevant Information. The purchaser has received a copy of this Base Prospectus and such other 

information as it deems necessary in order to make its investment decision. 

(g) Legends on Global Certificates. Each purchaser acknowledges that each of the Rule 144A Global 

Certificate and the Regulation S Global Certificate will bear legends substantially to the effect set out in 

this Base Prospectus and that the Issuer has covenanted not to remove either such legend so long as it 

shall be necessary for the Issuer to rely on the exception to the 1940 Act set out in Section 3(c)(7) thereof. 

(h) Regulation S Transfers During the Distribution Compliance Period. If the purchaser has acquired a 

portion of a Regulation S Global Certificate in a sale or other transfer being made in reliance upon 

Regulation S, the purchaser agrees that during the Distribution Compliance Period it will not offer, resell, 

pledge or otherwise transfer such portion of such Regulation S Global Certificate to or for the account or 

benefit of any U.S. person other than to a person meeting the requirements set out in paragraph (a) above 

and in the legend set out on the Regulation S Global Certificate. 

If the purchaser is an Institutional Accredited Investor who is also a QP, the Investment Letter will also contain 

the following representations and agreements: 

(i) that the Institutional Accredited Investor who is also a QP is an Institutional Accredited Investor within 

the meaning of Rule 501(a)(1), (2), (3) or (7) of Regulation D under the Securities Act and is a “qualified 

purchaser” within the meaning of Section 2(a)(51)(A) of the United States Investment Company Act of 

1940, as amended and the rules and regulations thereunder (“QP”), and has such knowledge and 

experience in financial and business matters as to be capable of evaluating the merits and risks of its 

investment in the Certificates, and it and any accounts for which it is acting are each able to bear the 

economic risk of its or any such accounts' investment for an indefinite period of time. 

(j) that, in the event that the Institutional Accredited Investor who is also a QP purchases Certificates, it will 

acquire Certificates having a minimum purchase price of at least US$500,000 (or the approximate 

equivalent in another Specified Certificates Currency). 

No sale of Legended Certificates in the United States to any one purchaser will be for less than US$250,000 (or 

its foreign currency equivalent) nominal amount or, in the case of sales to Institutional Accredited Investors who 

is are also QPs, US$500,000 (or its foreign currency equivalent) nominal amount and no Legended Certificate 

will be issued in connection with such a sale in a smaller nominal amount. If the purchaser is a non-bank fiduciary 

acting on behalf of others, each person for whom it is acting must purchase at least US$250,000 (or its foreign 

currency equivalent) or, in the case of sales to Institutional Accredited Investors to are also QPs, US$500,000 (or 

its foreign currency equivalent) nominal amount of Registered Certificates. 

Any transfer or other disposition of any Certificates that would, in the sole determination of the Issuer, require the 

Issuer to register as an “investment company” under the provisions of the 1940 Act will be void ab initio, and 

such transfer or other disposition will not be recognised by the Issuer. If, at any time a Certificate is held by or on 

behalf of a U.S. person who is not an Eligible Investor at the time it purchases such Certificate the Issuer may, in 

its discretion and at the expense and risk of such holder, (a) redeem such Certificates, in whole or in part, to permit 

the Issuer to avoid registration under the 1940 Act or (b) require any such holder to transfer such Certificates to 

an Eligible Investor or to a non-U.S. person outside the United States or cause such Certificates to be transferred 

on behalf of the Certificateholder. The determination of which Certificates will be redeemed or sold in any 

particular case is in the discretion of the Issuer. 
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Selling Restrictions 

United States  

Neither the Certificates, the Guarantee nor the Dematerialised Certificates Guarantee (in the case of 

Dematerialised Certificates) have been or will be registered under the Securities Act and the Certificates may not 

be offered or sold within the United States or to, or for the account or benefit of, U.S. persons except in certain 

transactions exempt from the registration requirements of the Securities Act. Terms used in this paragraph have 

the meanings given to them by Regulation S.  

Certificates may be offered in the United States to a purchaser: (i) who is an Eligible Investor (as defined below), 

(ii) will hold at least the minimum denomination of US$250,000, (iii) will provide notice of applicable transfer 

restrictions to any subsequent transferee (and each subsequent transferee will be deemed to have made the same 

representations and agreements contained in clauses (i) through (v) of this paragraph), (iv) understands that the 

issuer may receive a list of all participants holding positions in its Certificates from one or more book-entry 

depositaries and that the participants may further disclose to the issuer the names and positions of holders of its 

Certificates, and (v) is purchasing for its own account or for the accounts of one or more other persons each of 

whom meets all of the requirements of clauses (i) through (v) and over which it exercises sole investment 

discretion. 

Each purchaser who satisfies clauses (i) through (v) above acknowledges and agrees that in the event that at any 

time the Issuer determines or is notified by the Dealer acting on behalf of the Issuer that such purchaser was in 

breach, at the time given or deemed to be given, of any of the representations or agreements set out in clauses (i) 

through (v) above or otherwise determines that any transfer or other disposition of any Certificates would, in the 

sole determination of the Issuer or the Dealer acting on behalf of the Issuer, require the Issuer to register as an 

“investment company” under the provisions of the 1940 Act, such purchase or other transfer will be void ab initio 

and will not be honoured by the Registrar. Accordingly, any such purported transferee or other holder will not be 

entitled to any rights as a Certificateholder and the Issuer shall have the right, in accordance with the conditions 

of the Certificates, to force the transfer of, transfer on behalf of the Certificateholder or redeem, any such 

Certificates. 

Such Certificates will be offered by Cirdan (in such capacity, the “Initial Purchaser”). 

The Certificates in bearer form are subject to U.S. tax law requirements and may not be offered, sold or delivered 

within the United States or its possessions or to a United States person, except in certain transactions permitted 

by U.S. Treasury regulations. Terms used in this paragraph have the meanings given to them by the U.S. Internal 

Revenue Code of 1986, as amended, and Treasury regulations promulgated thereunder. The Final Terms will 

identify whether TEFRA C rules or TEFRA D rules apply or whether TEFRA is not applicable.  

The Dealer has represented and agreed, and each further Dealer appointed under the Programme will be required 

to represent and agree, that, in connection with any Certificates which are offered or sold outside the United States 

in reliance on an exemption from the registration requirements of the Securities Act provided under Regulation S 

(“Regulation S Certificates”), that it will not offer, sell or deliver such Regulation S Certificates (a) as part of 

their distribution at any time or (b) otherwise until 40 days after the completion of the distribution, as determined 

and certified by the relevant Dealer or, in the case of an issue of Certificates on a syndicated basis, the relevant 

lead manager, of all Certificates of the Tranche of which such Regulation S Certificates are a part, within the 

United States or to, or for the account or benefit of, U.S. persons. The Dealer has further agreed, and each further 

Dealer appointed under the Programme will be required to agree, that it will send to each dealer to which it sells 

any Regulation S Certificates during the distribution compliance period a confirmation or other notice setting 

forth the restrictions on offers and sales of the Regulation S Certificates within the United States or to, or for the 

account or benefit of, U.S. persons.  
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As used herein, “United States” means the United States of America (including the States and the District of 

Columbia), its territories, its possessions and other areas subject to its jurisdiction; and “U.S. person” means (i) 

an individual who is a citizen or resident of the United States; (ii) a corporation, partnership or other entity 

organized in or under the laws of the United States or any political subdivision thereof or which has its principal 

place of business in the United States; (iii) any estate or trust which is subject to United States federal income 

taxation regardless of the source of its income; (iv) any trust if a court within the United States is able to exercise 

primary supervision over the administration of the trust and if one or more United States trustees have the authority 

to control all substantial decisions of the trust; (v) a pension plan for the employees, officers or principals of a 

corporation, partnership or other entity described in (ii) above; (vi) any entity organized principally for passive 

investment, 10 per cent. or more of the beneficial interests in which are held by persons described in (i) to (v) 

above if such entity was formed principally for the purpose of investment by such persons in a commodity pool 

the operator of which is exempt from certain requirements of Part 4 of the CFTC's regulations by virtue of its 

participants being non-U.S. persons; or (vii) any other “U.S. Person” as such term may be defined in Regulation 

S under the Securities Act or in regulations adopted under the Commodity Exchange Act, as amended. 

Until 40 days after the commencement of the offering of any Series of Certificates, an offer or sale of such 

Certificates within the United States by any dealer (whether or not participating in the offering) may violate the 

registration requirements of the Securities Act if such offer or sale is made otherwise than in accordance with an 

available exemption from registration under the Securities Act. 

Dealer(s) may arrange for the resale of Certificates to QIBs who are also QPs pursuant to Rule 144A and each 

such purchaser of Certificates is hereby notified that the Dealer(s) may be relying on the exemption from the 

registration requirements of the Securities Act provided by Rule 144A and one or more exemptions and/or 

exclusions from regulation under the CEA. The minimum aggregate principal amount of Certificates which may 

be purchased by a QIB who are also QPs pursuant to Rule 144A is US$250,000 (or the approximate equivalent 

thereof in any other currency). To the extent that the Issuer is not subject to or does not comply with the reporting 

requirements of Section 13 or 15(d) of the Exchange Act or the information furnishing requirements of Rule 12g3-

2(b) thereunder, Issuer has agreed to furnish to holders of Certificates and to prospective purchasers designated 

by such holders, upon request, such information as may be required by Rule 144A(d)(4) so long as the Certificates 

are considered restricted securities within the meaning of Rule 144A(a)(3) under the Securities Act. 

The Certificates, the Guarantee and the Dematerialised Certificates Guarantee (in the case of Dematerialised 

Certificates) do not constitute, and have not been marketed as, contracts of sale of a commodity for future delivery 

(or options thereon) subject to the CEA, and trading in the Certificates has not been approved by the U.S. 

Commodity Futures Trading Commission pursuant to the CEA. 

Each issuance of Certificates shall be subject to such additional U.S. selling restrictions as the Issuer and the 

relevant Dealer may agree as a term of the issuance and purchase of such Certificates. 

1940 Act compliance 

As described above, the Issuer has not been and will not be registered as an “investment company” under the 1940 

Act and, accordingly, the Certificates may only be sold in the United States or to, or for the account or benefit of, 

U.S. persons in compliance with Section 3(c)(7) of the 1940 Act. In general, the Section 3(c)(7) exception excludes 

from the definition of an investment company any issuer whose outstanding securities are owned exclusively by 

persons who are “Qualified Purchasers” (or “QPs”, as defined in Section 2(a)(51)(A) of the 1940 Act and the 

rules and regulations of the U.S. Securities and Exchange Commission thereunder) and that has not made a public 

offering of its securities. Consequently, the relevant Certificates may only be offered, sold, resold, delivered or 

transferred (a) within the United States or to, or for the account or benefit of, U.S. persons, in a transaction made 

in compliance with both Rule 144A and Section 3(c)(7) under the 1940 Act to persons that are Eligible Investors 

(as defined below) or (b) outside the United States to persons that are not U.S. persons in offshore transactions in 

reliance on Rule 903 or 904 of Regulation S. 
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“Eligible Investors” are defined as persons who are QIBs and also QPs acting for their own account or for the 

account of other QIBs who are also QPs, or persons who are Institutional Accredited Investors and also QPs, but 

excluding therefrom: (i) QIBs that are broker dealers that own and invest on a discretionary basis less than US$25 

million in “securities” of unaffiliated issuers (ii) a partnership, common trust fund, special trust, pension fund, 

retirement plan or other entity in which the partners, beneficiaries or participants, as the case may be, may 

designate the particular investments to be made or the allocation thereof, (iii) an entity that was formed, reformed 

or recapitalised for the specific purpose of investing in the Certificates, (unless each beneficial owner of such 

entity is a QP), (iv) any investment company excepted from the 1940 Act solely pursuant to Section 3(c)(1) or 

Section 3(c)(7) thereof and formed prior to 30 April, 1996, that has not received the consent of its beneficial 

owners with respect to the treatment of such entity as a qualified purchaser in the manner required by Section 

2(a)(51)(C) of the 1940 Act and rules thereunder, and (v) any entity that will have invested more than 40 per cent. 

of its assets in securities of the Issuer subsequent to any purchase of the Certificates. 

European Economic Area: Prohibition of Sales to EEA Retail Investors 

Unless the Final Terms  in respect of any Certificates specifies the “Prohibition of Sales to EEA Retail Investors” 

as “Not Applicable”, the Dealer has represented and agreed, and each further Dealer appointed under the 

Programme will be required to represent and agree, that it has not offered, sold or otherwise made available and 

will not offer, sell or otherwise make available any Certificates which are the subject of the offering contemplated 

by this Base Prospectus as completed by the Final Terms in relation thereto to any retail investor in the European 

Economic Area.  For the purposes of this provision: 

(a) the expression “retail investor” means a person who is one (or more) of the following: 

(i) a retail client as defined in point (11) of Article 4(1) of MiFID II; or 

(ii) a customer within the meaning of the Insurance Distribution Directive, where that 

customer would not qualify as a professional client as defined in point (10) of Article 

4(1) of MiFID II; or 

(iii) not a qualified investor as defined in the Prospectus Regulation; and 

(b) the expression an “offer” includes the communication in any form and by any means of sufficient 

information on the terms of the offer and the Certificates to be offered so as to enable an investor to 

decide to purchase or subscribe for the Certificates. 

Ireland  

The Dealer has represented and agreed, and each further Dealer appointed under the Programme will be required 

to represent and agree, that it has not offered, sold, placed or underwritten and will not offer, sell, place or 

underwrite the Certificates, or do anything in Ireland in respect of the Certificates, otherwise than in conformity 

with the provisions of: 

(a) the European Union (Markets in Financial Instruments) Regulations 2017 (as amended, the “MiFID II 

Regulations”), including, without limitation, Regulation 5 (Requirement for Authorisation (and certain 

provisions concerning MIFs and OTFs) thereof, or any rules or codes of conduct made under the MiFID II 

Regulations, and the provisions of the Investor Compensation Act 1998 (as amended); 

(b) the Companies Act 2014, the Central Bank Acts 1942-2018 (as amended) and any codes of practice made 

under Section 117(1) of the Central Bank Act 1989 (as amended); 

(c) the Prospectus Regulation, the European Union (Prospectus) Regulations 2019 and any rules and guidance 

issued by the Central Bank under Section 1363 of the Companies Act 2014;  
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(d) the Market Abuse Regulation (Regulation (EU) 596/2014) of the European Parliament of the Council of 

16 April 2014 (as amended), the European Union (Market Abuse) Regulations 2016 (as amended) (S.I. 

No. 349 of 2016) and any rules and guidance issued by the Central Bank under Section 1370 of the 

Companies Act 2014; and 

(e) Notice BSD C01/02 dated 12th November, 2002 issued by the Central Bank and Financial Services 

Authority pursuant to Section 8(2) of the Central Bank Act 1971 (as amended). 

United Kingdom: Prohibition of Sales to UK Retail Investors 

Unless the Final Terms in respect of any Certificates specifies the “Prohibition of Sales to UK Retail Investors” 

as “Not Applicable”, the Dealer has represented and agreed, and each further Dealer appointed under the 

Programme will be required to represent and agree, that it has not offered, sold or otherwise made available and 

will not offer, sell or otherwise make available any Certificates which are the subject of the offering contemplated 

by this Base Prospectus as completed by the Final Terms in relation thereto to any retail investor in the United 

Kingdom.  For the purposes of this provision: 

(a) the expression “retail investor” means a person who is one (or more) of the following: 

(i) a retail client as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part 

of domestic law by virtue EUWA; or 

(ii) a customer within the meaning of the provisions of the FSMA and any rules or regulations made 

under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as 

a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it 

forms part of domestic law by virtue of the EUWA; or 

(iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of 

domestic law by virtue of the EUWA (the “UK Prospectus Regulation”); and 

(b) the expression an “offer” includes the communication in any form and by any means of sufficient 

information on the terms of the offer and the Certificates to be offered so as to enable an investor to decide 

to purchase or subscribe for the Certificates. 

The Dealer has represented and agreed, and each further Dealer appointed under the Programme will be required 

to represent and agree, that: 

 

(a) in relation to any Certificates having a maturity of less than one year, (i) it is a person whose 

ordinary activities involve it in acquiring, holding, managing or disposing of investments (as 

principal or agent) for the purposes of its business and (ii) it has not offered or sold and will not 

offer or sell any Certificates other than to persons whose ordinary activities involve them in 

acquiring, holding, managing or disposing of investments (as principal or as agent) for the 

purposes of their businesses or who it is reasonable to expect will acquire, hold, manage or 

dispose of investments (as principal or agent) for the purposes of their businesses where the 

issue of the Certificates would otherwise constitute a contravention of Section 19 of the 

Financial Services and Markets Act 2000 (the “FSMA”) by the Issuer; 

(b) it has only communicated or caused to be communicated and will only communicate or cause to 

be communicated an invitation or invitation or inducement to engage in investment activity 

(within the meaning of Section 21 of the FSMA) received by it in connection with the issue or 

sale of any Certificates in circumstances in which Section 21(1) of the FSMA does not or, in the 

case of the Guarantor, would not, if it was not an authorised person, apply to the Issuer or the 

Guarantor; and 
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(c) it has complied and will comply with all applicable provisions of the FSMA with respect to 

anything done by it in relation to any Certificates in, from or otherwise involving the United 

Kingdom. 

Republic of Italy  

Unless specified in the relevant Final Terms that a non-exempt offer may be made in the Republic of Italy, the 

offering of the Certificates has not been registered pursuant to Italian securities legislation and, accordingly, no 

Certificates may be offered, sold or delivered, nor may copies of this Base Prospectus or of any other document 

relating to the Certificates be distributed in the Republic of Italy, except: 

(a) to qualified investors (investitori qualificati) (“Qualified Investors”), as defined pursuant to Article 2 

of Prospectus Regulation and any applicable provision of Italian laws and regulations;  

(b) in other circumstances which are exempted from the rules on offers of securities to be made to the public 

pursuant to the Prospectus Regulation, Article 100 of Legislative Decree No. 58 of 24 February 1998, as 

amended (the “Financial Services Act”), Article 34-ter, first paragraph, of CONSOB Regulation No. 

11971 of 14 May 1999, as amended (the "Regulation 11971/1999"). 

Any offer, sale or delivery of the Certificates in the Republic of Italy or distribution of copies of this Base 

Prospectus or any other document relating to the Certificates in the Republic of Italy under (a) or (b) above must 

be: 

(i) made by an investment firm, bank or financial intermediary permitted to conduct such activities in 

the Republic of Italy in accordance with the Financial Services Act, CONSOB Regulation No. 20307 

of 15 February 2018 (as amended from time to time) and Legislative Decree No. 385 of 1 September 

1993, as amended (the “Banking Act”) and any other applicable laws and regulations;  

(ii) in compliance with Article 129 of the Banking Act, as amended and the implementing guidelines of 

the Bank of Italy, as amended from time to time, with regard, inter alia, to the reporting obligations 

required; and 

(iii) in compliance with any other applicable laws and regulations (including article 100-bis of the 

Financial Services Act, where applicable) or requirement imposed by CONSOB or the Bank of Italy 

or other Italian authority. 

Germany 

For selling restrictions in respect of Germany, please see “European Economic Area” selling restrictions 

above. 

France  

The Dealer has represented and each further Dealer appointed under the Programme will be required to represent 

and agree, that: 

 it has only made and will only make an offer of Certificates issued by the Issuer to the public in France 

“”in accordance with the Prospectus Regulation, all in compliance with Articles L.411-1, L.412-1 and 

L.621-8 through L.621-8-2 of the French Code monétaire et financier (“CMF”); or 

 it has not offered or sold and will not offer or sell, directly or indirectly, any Certificates issued by the 

Issuer to the public in France, and it has not distributed or caused to be distributed and will not distribute 

or cause to be distributed to the public in France, this Programme, the applicable Final Terms or any 

other offering or marketing material relating to the Certificates issued by the Issuer, and such offers, sales 

and distributions have been and will be made in France only (a) in a transaction in accordance with article 
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L.411-2, 2° of the CMF and article 211-2 of the Règlement Général of the AMF, does not constitute a 

public offer, and/or (b) to qualified investors (investisseurs qualifiés) and/or (c) to a restricted circle of 

investors (cercle restreint d'investisseurs), acting for their own account, all as defined in, and in 

accordance with, articles L.411-2, D.411-2 et seq. D.744-1, D.754-1 and D.764-1 of the CMF. 

General 

This Base Prospectus has been prepared on the basis that Certificates may be directed to any category of potential 

investors unless specified otherwise in the applicable Final Terms. The Dealer has agreed, and each further Dealer 

appointed under the Programme will be required to agree, that it will (to the best of its knowledge and belief) 

comply with all applicable securities laws and regulations in force in any jurisdiction in which it purchases, offers, 

sells or delivers Certificates or possesses or distributes this Base Prospectus and will obtain any consent, approval 

or permission required by it for the purchase, offer, sale or delivery by it of Certificates under the laws and 

regulations in force in any jurisdiction to which it is subject or in which it makes such purchases, offers, sales or 

deliveries and neither the Issuer, the Guarantor nor the Dealer shall have any responsibility therefor. 

None of the Issuer, the Guarantor nor the Dealer(s) represents that Certificates may at any time lawfully be sold 

in compliance with any applicable registration or other requirements in any jurisdiction, or pursuant to any 

exemption available thereunder, or assumes any responsibility for facilitating such sale. 

With regard to each Tranche, the relevant Dealer will be required to comply with such restrictions, as detailed 

above, as the Issuer and the relevant Dealer shall agree. 
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GENERAL INFORMATION 

1. Authorisation 

The establishment of the Programme has been duly authorised by a resolution of the Board of Directors 

of the Issuer dated 25 May 2018. The update of the Programme has been duly authorised by a resolution 

of the Board of Directors of the Issuer dated 28 June 2021. The issue of the Certificates issued by the 

Issuer will be authorised by a separate resolution of the Board of Directors. 

2. Listing of Certificates 

Application may be made to the (i) Borsa Italiana S.p.A. S.p.A., (ii) Boerse Stuttgart, (iii) Wiener Börse, 

(iv) Börse Frankfurt Zertifikate and/or (v) Euronext for the Certificates issued under the Programme 

during the period of twelve months after the date of this Base Prospectus to be admitted to trading on the 

(i) EuroTLX, (ii) Stuttgart Stock Exchange (EUWAX), (iii) Vienna MTF, (iv) Frankfurt Stock Exchange 

(Open Market) and/or (v) Euronext Amsterdam, Euronext London and/or Euronext Paris, respectively. 

This Base Prospectus has been approved by the Central Bank, as competent authority under the 

Prospectus Regulation. The Central Bank only approves this Base Prospectus as meeting the 

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

3. Documents Available  

For so long as any Certificates remain outstanding and listed on the EuroTLX, the Stuttgart Stock 

Exchange (EUWAX), the Vienna MTF, the Frankfurt Stock Exchange (Open Market), Euronext 

Amsterdam, Euronext London and/or Euronext Paris: 

1. copies of the documents below from (a) to (g) will, when published, be available in physical format 

for inspection at the registered office of the Issuer or the Guarantor or in electronic form on the 

website of the Guarantor (https://cirdancapital.com/regulatory-documents); 

2. with reference to the Certificates other than the Dematerialised Certificates, copies of the following 

documents from (a) to (f) will, when published, be available in physical format for inspection from 

the specified office of the Principal Paying Agent for the time being in London; 

3. with reference to the Dematerialised Certificates, copies of the following documents from (a) to (e) 

and (g) will, when published, be available in physical format for inspection from the specified office 

of the Guarantor: 

(a) the Certificate of Incorporation and the constitution of the Issuer and the Guarantor; 

(b) the audited financial statements of the Guarantor in respect of the financial year ended on 31 

January 2021 (which includes for comparison purposes financial data for the year ended on 31 

January 2020), together with the audit report prepared in connection therewith and the 

abbreviated unaudited financial statements of the Guarantor in respect of the financial year 

ended 31 January 2019; 

(c) the audited annual financial statements of the Issuer in respect of the year ending on 31 January 

2021 and the year ending on 31 January 2020 and the most recently published interim financial 

statements (if any) of the Issuer, in each case together with any audit or review reports prepared 

in connection therewith; 

(d) a copy of this Base Prospectus; and 

https://gbr01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fcirdancapital.com%2Fregulatory-documents&data=04%7C01%7CStephanie.Egbe%40Simmons-Simmons.com%7Cf050d079bd6c4983945008d930e8cf65%7C9c0035ef4799443f8b14c5d60303e8cd%7C0%7C0%7C637594599180503096%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=vfyUeecKOgH4tO3bjVirOsMHjEmbpn7S4CUmDAtKRms%3D&reserved=0
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(e) any future base prospectus, prospectuses, information memoranda and supplements, including 

Final Terms to this Base Prospectus and any other documents incorporated herein or therein by 

reference. 

(f) the Programme Agreement, the Agency Agreement, the Guarantee, the Deed of Covenant, the 

Deed Poll and the forms of the Global Certificates, the Certificates in definitive form, the 

Receipts, the Coupons and the Talons; 

(g) the Programme Agreement, the Italian Agency Agreement, the Dematerialised Certificates 

Guarantee, the Dematerialised Certificates Deed of Covenant and the Dematerialised 

Certificates Deed Poll. 

The information on the website of the Issuer does not form part of the Base Prospectus unless that information is 

incorporated by reference into the Base Prospectus. 

4. Clearing Systems 

The Certificates have been accepted for clearance through Euroclear and Clearstream, Luxembourg 

(which are in charge of keeping the records). The appropriate common code and ISIN for each Tranche 

of Certificates allocated by Euroclear and Clearstream, Luxembourg will be specified in the Final Terms.  

In addition, application may be made for any Registered Certificates to be accepted for trading in book-

entry form by DTC. The CUSIP and/or CINS numbers for each Tranche of such Registered Certificates, 

together with the relevant ISIN and (if applicable) common code, will be specified in the Final Terms. If 

Certificates are to clear through an additional or alternative clearing system the appropriate information 

will be specified in the Final Terms. The Dematerialised Certificates will be issued and held in 

dematerialised form by Monte Titoli S.p.A. 

The address of Euroclear is Euroclear Bank SA/NV, 1 Boulevard du Roi Albert II B-120 Brussels and 

the address of Clearstream, Luxembourg is Clearstream Banking, 42 av. J.-F. Kennedy, 1855 

Luxembourg. The address of DTC is 55 Water Street, New York, New York 10041, United States of 

America. The address of Monte Titoli S.p.A. is Piazza degli Affari 6, 20123 Milan, Italy. 

5. Conditions for determining price 

The price and amount of Certificates to be issued under the Programme will be determined by the Issuer 

and the relevant Dealer at the time of issue in accordance with prevailing market conditions. 

6. Yield 

In relation to any Tranche of Fixed Rate Certificates, an indication of the yield in respect of such 

Certificates will be specified in the Final Terms. The yield is calculated at the Issue Date of the 

Certificates on the basis of the Issue Price and on the assumption that the Certificates are not subject to 

early redemption or cancellation. The yield indicated will be calculated as the yield to maturity as at the 

Issue Date of the Certificates and will not be an indication of future yield. 

7. Significant or Material Change 

There has been no material adverse change in the prospects of the Issuer since 31 January 2020 and there 

has been no material adverse change in the prospects of the Guarantor or the Group since 31 January 

2021.  

There has been no significant change in the financial position or in the trading position of the Issuer since 

31 January 2021 and there has been no significant change in the financial position of the Guarantor or 

the Group since 31 January 2021.  
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There have been no material changes in the borrowings and funding structure of the Issuer since 31 

January 2021 and there have been no material changes in the borrowings and funding structure of the 

Guarantor or the Group since 31 January 2021.  

8. Litigation 

There are no, and have not been, any governmental, legal or arbitration proceedings (including any such 

proceedings which are pending or threatened of which the Issuer or the Group is aware) in the 12 months 

preceding the date of this document which may have or have in such period had a significant effect on 

the financial position or profitability of the Issuer or the Group.  

9. Auditors  

The auditors of the Guarantor are Mazars Chartered Accountants and Registered Auditors (a member 

firm of the Institute of Chartered Accountants and registered auditors qualified to practise in England 

and Wales).  

The Guarantor’s report and accounts for the financial year ending 31 January 2021 have been audited by 

Mazars Chartered Accountants and Auditors. The Guarantor’s report and accounts for the financial year 

ending 31 January 2020 have been audited by Anstey Bond LLP (a member firm of the Institute of 

Chartered Accountants in England and Wales) who have audited the Guarantor's accounts, for the 

financial years ending 31 January 2020 and 31 January 2019. The Guarantor's accounts for financial year 

ended on 31 January 2021 (which includes for comparison purposes financial data for the years ended 

on 31 January 2020) have been prepared in accordance with the IFRS. The business address of Anstey 

Bond LLP is 1 Charterhouse Mews, London, EC1M 6BB, United Kingdom. The change in the 

Guarantor's auditing company has occurred during the ordinary course of business given that Mazars 

Chartered Accountants and Auditors are also the auditors of the Issuer and not as a result of a material 

event.  

The auditors of the Issuer are Mazars Chartered Accountants and Registered Auditors (a member firm of 

the Institute of Chartered Accountants and registered auditors qualified to practise in Ireland) who have 

audited the Issuer's accounts, for the financial years ended on 31 January 2021 and 31 January 2020. The 

Issuer's accounts for financial year ended on 31 January 2021 (which includes for comparison purposes 

financial data for the years ended on 31 January 2020) have been prepared in accordance with the 

Companies Act 2014 and Financial Reporting Standard 102.  

10. Post–issuance information 

Save as set out in the Final Terms, the Issuer does not intend to provide and post-issuance information 

in relation to any issues of Certificates. 

11. Dealer transacting with the Issuer  

The Issuer, the Dealer and the Guarantor are part of the same group. Accordingly, these entities engage, 

and will engage, in investment management and/or fund management transactions with, and perform 

other services for, the Group in the ordinary course of business. 

12. Listing Agent for the Issuer  

Arthur Cox Listing Services Limited is acting solely in its capacity as listing agent for the Issuer in 

relation to the Certificates and is not itself seeking admission of the Certificates to any regulated market 

for the purposes of the Prospectus Regulation.  
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CONSENT 

Consent given in accordance with Article 5.1 of the Prospectus Regulation 

In the context of a Non-exempt Offer of such Certificates, the Issuer and the Guarantor accepts responsibility, in 

each of the Non-exempt Offer Jurisdictions, for the content of this Base Prospectus in relation to any person (an 

“Investor”) who purchases any Certificates in a Non-exempt Offer made by a Dealer or an Authorised Offeror 

(as defined below), where that offer is made during the Offer Period specified in the applicable Final Terms and 

provided that the conditions attached to the giving of consent for the use of this Base Prospectus are complied 

with. The consent and conditions attached to it are set out under “Consent” and “Conditions to Consent” below. 

None of the Issuer, the Guarantor or any Dealer makes any representation as to the compliance by an Authorised 

Offeror with any applicable conduct of business rules or other applicable regulatory or securities law requirements 

in relation to any Non-exempt Offer and none of the Issuer or the Dealer has any responsibility or liability for the 

actions of that Authorised Offeror. 

Except in the circumstances set out in the following paragraphs, neither the Issuer nor the Guarantor has 

authorised the making of any Non-exempt Offer by any offeror and the Issuer has not consented to the use 

of this Base Prospectus by any other person in connection with any Non-exempt Offer of Certificates. Any 

Non-exempt Offer made without the consent of the Issuer is unauthorised and none of the Issuer, the 

Guarantor or, for the avoidance of doubt, any Dealer accepts any responsibility or liability in relation to 

such offer or for the actions of the persons making any such unauthorised offer. 

If, in the context of a Non-exempt Offer, an Investor is offered Certificates by a person who is not an Authorised 

Offeror, the Investor should check with that person whether anyone is responsible for this Base Prospectus for the 

purposes of the relevant Non-exempt Offer and, if so, who that person is. If the Investor is in any doubt about 

whether it can rely on this Base Prospectus and/or who is responsible for its contents it should take legal advice.  

Consent 

In connection with each Tranche of Certificates and subject to the conditions set out below under “Conditions to 

Consent” the Issuer consents to the use of this Base Prospectus (as supplemented as at the relevant time, if 

applicable) in connection with a Non-exempt Offer of such Certificates by: 

i. the relevant Dealer(s) or Manager(s) stated in the applicable Final Terms; 

ii. any financial intermediaries specified in the applicable Final Terms; and 

iii. any other financial intermediary appointed after the date of the applicable Final Terms and 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. 

The financial intermediaries referred to in paragraphs ii and iii above are together the “Authorised Offerors” and 

each an “Authorised Offeror”. 

Conditions to Consent 

The conditions to the Issuer's consent to the use of this Base Prospectus in the context of the relevant Non-exempt 

Offer are that such consent: 

i. is only valid during the Offer Period specified in the applicable Final Terms; and 

https://www.cirdancapital.com/
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ii. only extends (as at the date of this Base Prospectus) to the use of this Base Prospectus to make Non-

exempt Offers of the relevant Tranche of Certificates in the Non-exempt Offer Jurisdictions. 

The consent referred to above relates to Offer Periods (if any) occurring within 12 months from the date of this 

Base Prospectus. 

As of the date of this Base Prospectus, the only relevant Member State which may, in respect of any Tranche of 

Certificates, be specified in the applicable Final Terms (if any relevant Member States are so specified) as 

indicated in (ii) above, will be the Non-exempt Offer Jurisdictions, and accordingly each Tranche of Certificates 

may only be offered to Investors as part of a Non-exempt Offer in any of the Non-exempt Offer Jurisdictions, as 

specified in the applicable Final Terms, or otherwise in circumstances in which no obligation arises for the Issuer 

or any Dealer to publish or supplement a prospectus for such offer. 

ARRANGEMENTS BETWEEN INVESTORS AND AUTHORISED OFFERORS 

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 ISSUER WILL NOT 

BE A PARTY TO ANY SUCH ARRANGEMENTS WITH SUCH INVESTORS IN CONNECTION WITH 

THE NON-EXEMPT OFFER OR SALE OF THE CERTIFICATES CONCERNED AND, 

ACCORDINGLY, THIS BASE PROSPECTUS AND ANY FINAL TERMS WILL NOT CONTAIN SUCH 

INFORMATION. THE RELEVANT INFORMATION WILL BE PROVIDED BY THE AUTHORISED 

OFFEROR AT THE TIME OF SUCH OFFER. NONE OF THE ISSUER, THE GUARANTOR OR, FOR 

THE AVOIDANCE OF DOUBT, ANY DEALER HAS ANY RESPONSIBILITY OR LIABILITY TO AN 

INVESTOR IN RESPECT OF THE INFORMATION DESCRIBED ABOVE. ANY FINANCIAL 

INTERMEDIARY USING THIS BASE PROSPECTUS MUST STATE ON ITS WEBSITE THAT IT 

USES THIS BASE PROSPECTUS IN ACCORDANCE WITH THE CONSENT AND THE CONDITIONS 

ATTACHED THERETO. 

Non-Exempt Offers: Issue Price and Offer Price 

Certificates to be offered pursuant to a Non-Exempt Offer will be issued by the Issuer at the Issue Price specified 

in the applicable Final Terms. The Issue Price will be determined by the Issuer in consultation with the relevant 

Dealer at the time of the relevant Non-Exempt Offer and will depend, amongst other things, on prevailing market 

conditions at that time. The offer price at which the Authorised Offeror will offer such Certificates to the Investor 

will be the Issue Price or (where agreed with the relevant Dealer) such other price as may be agreed between an 

Investor and the Authorised Offeror making the offer of the Certificates to such Investor. Neither the Issuer nor 

the Guarantor will not be party to arrangements between an Investor and an Authorised Offeror, and the Investor 

will need to look to the relevant Authorised Offeror to confirm the price at which such Authorised Offeror is 

offering the Certificates to such Investor. 
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