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Description of the UC Opti Essence Select (Price) Index 

in the version dated 5 Sep 2025 

 

The following index description outlines the key data for the UC Opti Essence Select (Price) Index. This 

index description may be changed or modified from time to time in the future. 

1.  G ENERAL DESCRIPTION   

The UC Opti Essence Select (Price) Index (the “Index”) (ISIN: DE000A4APKZ4, WKN: A4APKZ) is intended to 

reflect the  performance of an optimized portfolio of stocks from the Index Universe (section 3.), whose 

issuers (i) do not violate the Exclusion Criteria relating to Free Float Market Capitalization and Average 

Daily Volume and (ii) are assigned with positive nonzero Target Weights in the solution of an optimization 

problem which seeks to maximize the Indicated Dividend Yield over Volatility (the “Essence”) of the 

portfolio, while respecting the Weight Constraints (section 7.1.1) (the “Index Objective”). The Index Value 

(section 6.) will be calculated and published by the Index Calculation Agent (section 9.) in the Index 

Currency (section 4.) on every Calculation Day (section 2.). The Index Value is based on the Last Available 

Prices (section 6.) of the Current Index Components and can be retrieved via the information service 

supplied by Bloomberg under QUIXOES <Index>. 

The Index Value at the Index Start Date (section 2.) is 1000.00. 

2.  CALENDAR 

“Index Start Date“ 10 September 2025 

“Exchange Business Day” With respect to an Eligible Stock (section 3.), every day on which the 

Domestic Stock Exchange (section 3.) is scheduled to be open for 

trading. 

“Calculation Day” Every day on which all Domestic Stock Exchanges are scheduled to be 

open for trading. 

“Calculation Moment” With respect to a Calculation Day, the moment on the respective 

Calculation Day when all Domestic Stock Exchanges have been closed 

for trading. 

“Trading Day” Every Calculation Day on which all Current Index Components (and, if 

applicable, Future Index Components) are scheduled to be traded at the 

respective Domestic Stock Exchanges during regular trading hours. 

“Selection Day” Every penultimate Calculation Day before the 1st calendar day of each 

September, December, March and June. 

“Initial Selection Day” 8 Sep 2025 

“Selection Moment” With respect to a Selection Day, the moment on the respective Selection 

Day when all Domestic Stock Exchanges have been closed for trading. 

“Adjustment Day” With respect to a Selection Day, the second Trading Day after the 

Selection Day. 

“Initial Adjustment Day” Index Start Date. The Index is constituted for the first time on the Index 

Start Date in accordance with the provisions set out in section 7. and is 

therefore adjusted.  
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“Adjustment Moment” (tadj) With respect to an Adjustment Day, the moment on the respective 

Adjustment Day when all Domestic Stock Exchanges have been closed 

for trading. 

“Alternative Adjustment 

Day” 

With respect to a Selection Day, the second, third and fourth Trading 

Day after the Selection Day. 

“Alternative Adjustment 

Moment” (𝑡𝑎
𝑎𝑑𝑗

) 

With respect to an Alternative Adjustment Day (a=1, 2, 3), the moment 

on the respective Alternative Adjustment Day when all Domestic Stock 

Exchanges have been closed for trading. 

3.  INDEX U NIVERSE  

With respect to a Selection Moment, all stocks are eligible for inclusion in the Index, which at the 

respective Selection Moment 

1) are among the stocks of the “Securities List” (Table 1), 

2) are listed at one of the “Domestic Stock Exchanges” set out below (Table 2), 

3) have not been since the Index Start Date or are currently not subject to a takeover, a consolidation 

where the company of the respective stock is not the acquiring company, a nationalization, or a 

withdrawing of the listing of the stock (“Delisting”). Whether this is the case shall be determined by 

the Index Calculation Agent in its reasonable discretion (§ 315 BGB)1,  

4) are not subject to a Market Disruption Event (section 8), and 

5) are not subject to restrictions defined in published or internal, documented guidelines of the Index 

Sponsor that have been created to ensure compliance with legal provisions and regulatory 

requirements (such as – but not limited to – internal compliance, or sanctions blacklists). Whether 

this is the case is determined by the Index Calculation Agent in its reasonable discretion (§ 315 BGB). 

Each stock that meets the above criteria is an “Eligible Stock”; whether this is the case shall be determined 

by the Index Calculation Agent in its reasonable discretion (§ 315 BGB). Together they form the “Index 

Universe”. 

𝐼𝑛𝑑𝑒𝑥 𝑈𝑛𝑖𝑣𝑒𝑟𝑠𝑒 =  {𝐸𝑙𝑖𝑔𝑖𝑏𝑙𝑒 𝑆𝑡𝑜𝑐𝑘1, 𝐸𝑙𝑖𝑔𝑖𝑏𝑙𝑒 𝑆𝑡𝑜𝑐𝑘2, … , 𝐸𝑙𝑖𝑔𝑖𝑏𝑙𝑒 𝑆𝑡𝑜𝑐𝑘𝑋 }, where “X” means the 

number of Eligible Stocks at the respective Selection Moment. 

Table 1: Securities List 

# Name Bloomberg Ticker Refinitiv RIC ISIN 

1 ABBVIE INC ABBV UN Equity ABBV.N US00287Y1091 

2 ADVANCED MICRO DEVICES AMD UW Equity AMD.OQ US0079031078 

3 AIR LIQUIDE SA AI FP Equity AIRP.PA FR0000120073 

4 AIRBUS SE AIR FP Equity AIR.PA NL0000235190 

5 AMADEUS IT GROUP SA AMS SQ Equity AMA.MC ES0109067019 

6 AMAZON.COM INC AMZN UW Equity AMZN.OQ US0231351067 

7 APPLE INC AAPL UW Equity AAPL.OQ US0378331005 

 
1  In case of such event, the Index Calculation Agent may adjust the list of Domestic Stock Exchanges and Domestic 

Options Exchanges accordingly.  
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8 APPLOVIN CORP-CLASS A APP UW Equity APP.OQ US03831W1080 

9 ASML HOLDING NV ASML NA Equity ASML.AS NL0010273215 

10 BANCA MONTE DEI PASCHI SIENA BMPS IM Equity BMPS.MI IT0005508921 

11 BNP PARIBAS BNP FP Equity BNPP.PA FR0000131104 

12 CAPGEMINI SE CAP FP Equity CAPP.PA FR0000125338 

13 CITIGROUP INC C UN Equity C.N US1729674242 

14 CLOUDFLARE INC - CLASS A NET UN Equity NET.N US18915M1071 

15 COCA-COLA HBC AG-DI CCH LN Equity CCH.L CH0198251305 

16 COMPAGNIE DE SAINT GOBAIN SGO FP Equity SGOB.PA FR0000125007 

17 COMPASS GROUP PLC CPG LN Equity CPG.L GB00BD6K4575 

18 DANONE BN FP Equity DANO.PA FR0000120644 

19 DEUTSCHE TELEKOM AG-REG DTE GY Equity DTEGn.DE DE0005557508 

20 ELEVANCE HEALTH INC ELV UN Equity ELV.N US0367521038 

21 ENEL SPA ENEL IM Equity ENEI.MI IT0003128367 

22 EXXON MOBIL CORP XOM UN Equity XOM.N US30231G1022 

23 FEDEX CORP FDX UN Equity FDX.N US31428X1063 

24 GAZTRANSPORT ET TECHNIGA SA GTT FP Equity GTT.PA FR0011726835 

25 HOME DEPOT INC HD UN Equity HD.N US4370761029 

26 INTESA SANPAOLO ISP IM Equity ISP.MI IT0000072618 

27 INTUITIVE SURGICAL INC ISRG UW Equity ISRG.OQ US46120E6023 

28 KONINKLIJKE AHOLD DELHAIZE N AD NA Equity AD.AS NL0011794037 

29 L'OREAL OR FP Equity OREP.PA FR0000120321 

30 MICROSOFT CORP MSFT UW Equity MSFT.OQ US5949181045 

31 MONCLER SPA MONC IM Equity MONC.MI IT0004965148 

32 NATIONAL GRID PLC NG/ LN Equity NG.L GB00BDR05C01 

33 NETFLIX INC NFLX UW Equity NFLX.OQ US64110L1061 

34 NOVARTIS AG-REG NOVN SE Equity NOVN.S CH0012005267 

35 NOVO NORDISK A/S-B NOVOB DC Equity NOVOb.CO DK0062498333 

36 POSTE ITALIANE SPA PST IM Equity PST.MI IT0003796171 

37 PROCTER & GAMBLE CO/THE PG UN Equity PG.N US7427181091 

38 PRUDENTIAL PLC PRU LN Equity PRU.L GB0007099541 

39 PRYSMIAN SPA PRY IM Equity PRY.MI IT0004176001 

40 PUBLICIS GROUPE PUB FP Equity PUBP.PA FR0000130577 
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41 ROCHE HOLDING AG-GENUSSCHEIN ROG SE Equity ROG.S CH0012032048 

42 SCHNEIDER ELECTRIC SE SU FP Equity SCHN.PA FR0000121972 

43 SIEMENS AG-REG SIE GY Equity SIEGn.DE DE0007236101 

44 SOCIETE GENERALE SA GLE FP Equity SOGN.PA FR0000130809 

45 STELLANTIS NV STLAM IM Equity STLAM.MI NL00150001Q9 

46 TELECOM ITALIA SPA TIT IM Equity TLIT.MI IT0003497168 

47 TESLA INC TSLA UW Equity TSLA.OQ US88160R1014 

48 UNIVERSAL MUSIC GROUP NV UMG NA Equity UMG.AS NL0015000IY2 

49 VINCI SA DG FP Equity SGEF.PA FR0000125486 

50 WALMART INC WMT UN Equity WMT.N US9311421039 

51 WALT DISNEY CO/THE DIS UN Equity DIS.N US2546871060 

52 WELLS FARGO & CO WFC UN Equity WFC.N US9497461015 

 

Table 2: Domestic Exchanges 

 Country “Domestic Stock Exchange“ “Domestic Options Exchange“ 

 Denmark NASDAQ OMX Copenhagen NASDAQ OMX 

 France EURONEXT® Paris EURONEXT® Paris 

 Germany XETRA® – Deutsche Börse EUREX 

 Italy MTA/MTAX – Borsa Italiana Borsa Italiana (IDEM) 

 Netherlands EURONEXT® Amsterdam EURONEXT® Amsterdam 

 Switzerland SIX Swiss Exchange EUREX 

 Spain SIBE – Bolsa de Madrid MEFF 

 United Kingdom London Stock Exchange ICE Futures Europe 

 USA NYSE CME 

 USA NASDAQ CME 

If the Index Universe is no longer suitable for pursuing the Index Objective, the Index Calculation Agent 

will change the Index Universe in its reasonable discretion (§ 315 BGB) such that the pursuit of the 

fundamentally unchanged Index Objective remains possible. Such a change of the Index Universe must 

not have a material adverse effect on the economic situation of the investors in financial instruments 

linked to the Index. 

4.  INDEX CU RRENCY  

“Index Currency” means the Euro. 

5.  COMPOSITION OF  THE INDEX  

The Index is at any time composed of the Current Index Components in their respective number (Q i(t)). 



 

5 
 

“Current Index Component” means any stock or other security being a member of the Index at time t, in 

accordance with the adjustment provisions of section 7. 

“Number of the Shares of the ith Current Index Component” or Qi(t) means the number of shares of the 

Current Index Componenti in the Index at time t. 

The composition of the Index on the Index Start Date is determined by the Index Calculation Agent in 

accordance with the provisions of section 7. below, whereas the Initial Selection Day shall be deemed to 

be the respective Selection Day and the Initial Adjustment Day shall be deemed to be the respective 

Adjustment Day. 

6.  CALCU LATION OF  THE INDEX VALUE  

The value of the Index (the “Index Value”) at time t on any Calculation Day (Index (t)) is calculated by the 

Index Calculation Agent on every Calculation Day as follows: 

𝐼𝑛𝑑𝑒𝑥 (𝑡) = ∑ 𝑄𝑖(𝑡)

𝑀

𝑖=1

 ∙ 𝐹𝑋𝑖(𝑡) ∙ 𝑃𝑖(𝑡) 

where: 

M denotes the number of all Current Index Components, subject to an Alternative 3-Day 

Rebalancing pursuant to section 7.1.2 or an Extraordinary Adjustment pursuant to 

section 7.4. below. 

Qi (t) denotes the Number of the Shares of the ith Current Index Component at time t on the 

respective Calculation Day, with i  {1, …, M}. 

𝐹𝑋𝑖(𝑡) denotes the Foreign Exchange Multiplicator of the ith Current Index Component in the 

Index at time t on the respective Calculation Day, with i  {1, …, M}. 

Pi (t) denotes the Last Available Price for the ith Current Index Component at time t on the 

respective Calculation Day, with i  {1, …, M}, subject to a Market Disruption Event 

pursuant to section 8. below. 

The „Foreign Exchange Multiplicator“ for the ith Current Index Component (and more generally, for any 

Eligible Stock) at time t on the respective Calculation Day means 

a) for Current Index Components whose Last Available Price is not published in the Index Currency, the 

conversion rate into the Index Currency as determined on the basis of the respective BFIX London 4 

pm FX fixing as provided by the relevant Information Provider (section 10.). For the avoidance of doubt: 

the product of the Foreign Exchange Multiplicator and the Last Available Price results in the price in 

the Index Currency. If the BFIX London 4 pm FX fixing is not provided to the Index Calculation Agent by 

the relevant Information Provider, the Index Calculation Agent shall determine the applicable foreign 

exchange rate in its reasonable discretion (§ 315 BGB), taking into account the present market data. 

b) for Current Index Components whose Last Available Price is expressed in the Index Currency, 𝐹𝑋𝑖(𝑡)=1. 

“Last Available Price” means, with respect to any Current Index Component and the relevant time t, the 

Last Available Price of the respective Current Index Component at time t, as published by the Domestic 

Stock Exchange. At the Calculation Moment, the Last Available Price equals the official closing price of the 

respective Current Index Component on the respective Calculation Day, subject to a Market Disruption 

Event (section 8.). 

The Index Value will be calculated continuously on every Calculation Day, at least however at every 

Calculation Moment.  
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Rounding: The Index Value is rounded to two decimal places in accordance with commercial standards. 

7.  ADJU STMENTS 

7 .1 .  RESELECTION AND REWEIG HTING 

The Current Index Components will be replaced by the Future Index Components (as defined in section 

7.1.1.) immediately after the Adjustment Moment on each Adjustment Day which from this time on 

constitute the new “Current Index Components” (the “Regular Adjustment”).  

Alternatively, the Current Index Components can be transformed into the Future Index Components (as 

defined in section 7.1.1.) utilizing a 3-Day Rebalancing (section 7.1.2.), i.e. the replacement is done 

gradually and is executed immediately after the Alternative Adjustment Moment on each of the 3 

Alternative Adjustment Days, and from each of the Alternative Adjustment Moments on, new “Current 

Index Components” are aggregated until after the 3rd Alternative Adjustment Moment, the Future Index 

Components will constitute the “Current Index Components” (the “Alternative Adjustment”). 

The Future Index Components will be selected and weighted by the Index Calculation Agent as follows 

(the “Adjustment Process”): 

7.1 .1 .   RESELECTION OF  THE INDEX COMPONENTS  

On each Selection Day, at the respective Selection Moment, the future composition of the Index will be 

determined by the Index Calculation Agent (the “Reselection”). For this purpose, the Index Calculation 

Agent performs a two-stage process: 

1. Exclusion Criteria 

a. The Free Float Market Capitalization is less than 1 billion Euro (1,000,000,000.00 Euro). 
 

The „Free Float Market Capitalizationj” of each Eligible Stockj (with j= 1, …, X) is calculated by 

multiplying the Current Market Capitalizationj with the Foreign Exchange Multiplicator and the Free 

Float Percentagej. This is expressed by the formula: 

𝐹𝑟𝑒𝑒 𝐹𝑙𝑜𝑎𝑡 𝑀𝑎𝑟𝑘𝑒𝑡 𝐶𝑎𝑝𝑖𝑡𝑎𝑙𝑖𝑧𝑎𝑡𝑖𝑜𝑛𝑗(𝑡)  

=  𝐶𝑢𝑟𝑟𝑒𝑛𝑡 𝑀𝑎𝑟𝑘𝑒𝑡 𝐶𝑎𝑝𝑖𝑡𝑎𝑙𝑖𝑧𝑎𝑡𝑖𝑜𝑛𝑗(𝑡)  × 𝐹𝑋𝑗(𝑡) × 𝐹𝑟𝑒𝑒 𝐹𝑙𝑜𝑎𝑡 𝑃𝑒𝑟𝑐𝑒𝑛𝑡𝑎𝑔𝑒𝑗(𝑡) 

where: 

Current Market Capitalizationj denotes the total market value of all outstanding stocks of the 

respective Eligible Stockj in the currency of the Last Available 

Price. 

𝐹𝑋𝑗(𝑡) denotes the Foreign Exchange Multiplicator of the Eligible Stockj 

on Calculation Day t and is defined in section 6. 

Free Float Percentagej denotes the percentage of all outstanding stocks of the respective 

Eligible Stockj that is freely traded.  

With respect to each Eligible Stockj, the Index Calculation Agent will use the Current Market 

Capitalizationj and Free Float Percentagej as provided by the relevant Information Provider (section 

10.) at the Selection Moment on the respective Selection Day. If, however, the Index Calculation Agent 

determines in its reasonable discretion (§ 315 BGB) that the Current Market Capitalizationj or the Free 

Float Percentagej as provided by the relevant Information Provider with respect to the Eligible Stock j, 

is not consistent with the Current Market Capitalizationj or Free Float Percentagej as used by the Index 

Calculation Agent with respect to earlier Adjustment Processes, or with respect to the majority of the 
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other Eligible Stocks, it shall determine the Current Market Capitalizationj or Free Float Percentagej for 

the respective Eligible Stockj in its reasonable discretion (§ 315 BGB). 

b. The Average Daily Volume is less than 10 million Euro (10,000,000.00 Euro). 

The “Average Daily Volumej” of each Eligible Stockj (with j= 1, …, X) is calculated by multiplying the 

average traded number of all stocks of the respective last 60 Exchange Business Days (“Average 

Numberj”) with the Last Available Price and Foreign Exchange Multiplicator. This is expressed by the 

formula: 

𝐴𝑣𝑒𝑟𝑎𝑔𝑒 𝐷𝑎𝑖𝑙𝑦 𝑉𝑜𝑙𝑢𝑚𝑒𝑗(𝑡) = 𝐴𝑣𝑒𝑟𝑎𝑔𝑒 𝑁𝑢𝑚𝑏𝑒𝑟𝑗(𝑡)  ×  𝑃𝑗(𝑡)  × 𝐹𝑋𝑗(𝑡)  

With: 

Average Numberj denotes the average number of all traded stocks of the last 60 

Exchange Business Days of the Eligible Stockj in the currency of the 

Last Available Price.2 

𝑃𝑗(𝑡) denotes the Last Available Price of the Eligible Stockj on Calculation 

Day t and is defined in section 6.  

𝐹𝑋𝑗(𝑡) denotes the Foreign Exchange Multiplicator of the Eligible Stockj on 

Calculation Day t and is defined in section 6. 

If, however, the Information Provider has not provided  

- the Current Market Capitalization or Free Float Percentage for the respective Selection Day,  

- the Average Number on a relevant Exchange Business Day, or  

- an official closing price for the respective Selection Day 

for an Eligible Stock at the respective Selection Moment, the Index Calculation Agent in its reasonable 

discretion (§ 315 BGB) may exclude this Eligible Stock from the Reselection.  

The remaining Eligible Stocks constitute the “Compliant Stocks”, 

“𝐶𝑜𝑚𝑝𝑙𝑖𝑎𝑛𝑡 𝑆𝑡𝑜𝑐𝑘𝑠” =  {𝐶𝑜𝑚𝑝𝑙𝑖𝑎𝑛𝑡 𝑆𝑡𝑜𝑐𝑘1, 𝐶𝑜𝑚𝑝𝑙𝑖𝑎𝑛𝑡 𝑆𝑡𝑜𝑐𝑘2, … , 𝐶𝑜𝑚𝑝𝑙𝑖𝑎𝑛𝑡 𝑆𝑡𝑜𝑐𝑘𝑍 },  

where “Z” means the number of Compliant Stocks at the respective Selection Moment. 

2. Optimization 

On each Selection Day, at the Selection Moment, the Index Calculation Agent newly determines the target 

weights (the “Target Weights”, 𝑤𝑖
𝑡𝑎𝑟). 

The Target Weights are determined by the Index Calculation Agent in order to maximize the Indicated 

Dividend Yield over Volatility (the “Essence”) of the Index portfolio, taking in consideration the Weight 

Constraints (see below). 

In detail: 

Let 𝒘 = (𝑤1, … , 𝑤𝑍)𝑇 ∈ ℝ𝑍 be a weight vector for the Compliant Stocks. On each Selection Day, at the 

Selection Moment, the vector of Target Weights 𝒘𝒕𝒂𝒓 = (𝑤1
𝑡𝑎𝑟 , … , 𝑤𝑍

𝑡𝑎𝑟)𝑇 is determined as the solution 

 
2  For clarification: The average number of all traded stocks refers to the national total market of the country of the 

Domestic Stock Exchange (see Table 2). This means, the number of all stocks traded on an Exchange Business 
Day incorporates the total number of stocks traded on all stock exchanges in the country of the Domestic Stock 
Exchange (see Table 2) as provided by the relevant Information Provider (section 10.) at the Selection Moment 
on the relevant Selection Day. 
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to the following optimization problem: 

𝑚𝑎 𝑥 (
𝑫𝑻 ∙ 𝒘

√𝒘𝑻 ∙ 𝚺 ∙ 𝒘
 ) 

such that 

𝒘𝑻 ∙ 𝟏 = 1                                   
 

0 ≤ 𝑤𝑖 ≤ 4.5%,   𝑖 = 1, … , 𝑍  
}    the "𝐖𝐞𝐢𝐠𝐡𝐭 𝐂𝐨𝐧𝐬𝐭𝐫𝐚𝐢𝐧𝐭𝐬". 

Here, 

𝐷    is the “Indicated Dividend Yield Vector” with 𝐃 =  (𝐷1, … , 𝐷𝑖, … , 𝐷𝑍)T . 

𝐷𝑖   is the Indicated Dividend Yield of Compliant Stock i, 𝑖 = 1, … , 𝑍.  

  With respect to each Compliant Stock, the Index Calculation Agent will use the last 

available “Indicated Dividend Yields” as provided by the relevant Information Provider 

(section 10.) at the Selection Moment on the respective Selection Day. If, however, the 

Index Calculation Agent determines in its reasonable discretion (§ 315 BGB) that the 

Indicated Dividend Yield, as provided by the relevant Information Provider with respect 

to a Compliant Stock, is not consistent with the Indicated Dividend Yields as used by 

the Index Calculation Agent with respect to earlier Adjustment Processes, or with 

respect to the majority of the other Compliant Stocks, it may determine the relevant 

Indicated Dividend Yield in its reasonable discretion (§ 315 BGB). 

𝑉𝑜𝑙𝑖
𝑙𝑜𝑛𝑔

 is the “Long-term Volatility” of Compliant Stock i and is given by the annualized (i.e. 

multiplied by √252/3) long-term standard deviation, which is calculated using the 252 

3-day rolling logreturns of Compliant Stock i in the timeframe of the last 255 

Calculation Days before (and including) the Selection Day. The calculation is based on 

Last Available Prices converted into the Index Currency by multiplication with the 

Foreign Exchange Multiplicators. 

𝑉𝑜𝑙𝑖
𝑠ℎ𝑜𝑟𝑡 is the “Short-term Volatility” of Compliant Stock i and is given by the annualized (i.e. 

multiplied by √252/3) short-term standard deviation, which is calculated using the 20 

3-day rolling logreturns of Compliant Stock i in the timeframe of the last 23 Calculation 

Days before (and including) the Selection Day. The calculation is based on Last Available 

Prices converted into the Index Currency by multiplication with the Foreign Exchange 

Multiplicators. 

𝑉𝑜𝑙𝑖 is the “Volatility” of Compliant Stock i and is calculated as the maximum out of 𝑉𝑜𝑙𝑖
𝑙𝑜𝑛𝑔

 

and 𝑉𝑜𝑙𝑖
𝑠ℎ𝑜𝑟𝑡. 

Σ = (𝝈𝒊,𝒋)  is the “Variance-Covariance-Matrix” for 𝑖, 𝑗 ∈ {1, … , 𝑍}. 

σi,j  is the annualized covariance of Compliant Stock i and Compliant Stock j and is defined 

as follows: 

  𝜎𝑖,𝑗 = 𝐶𝑜𝑟𝑟𝑖,𝑗 ∙ 𝑉𝑜𝑙𝑖 ∙ 𝑉𝑜𝑙𝑗,       𝑖, 𝑗 ∈ {1, … , 𝑍}. 

Corr𝑖,𝑗  is the Correlation of Compliant Stock i and Compliant Stock j and is calculated using 

the 252 3-day rolling log returns of Compliant Stock i and Compliant Stock j in the 
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timeframe of the last 255 Calculation Days before (and including) the Selection Day. 

The calculation is based on Last Available Prices converted into the Index Currency by 

multiplication with the Foreign Exchange Multiplicators. 

T     means Transpose. 

The Compliant Stocks 𝑗 = 1, … , 𝐿, 𝐿 ≤ 𝑍, which have been assigned with positive nonzero Target Weights 

in the optimization problem constitute the “Future Index Components” with associated Target Weights 

𝑤𝑗
𝑡𝑎𝑟, 𝑗 = 1, … , 𝐿. 

7.1 .2 .  REBALANCING OF  THE INDEX COMPONENTS  

1-Day Rebalancing 

As of the Index Start Date, the Index Calculation Agent will use the 1-Day Rebalancing (defined below) for 

the rebalancing of the index components. 

At any Adjustment Day at the Adjustment Moment (tadj) the Index Calculation Agent calculates the 

“Number of the Shares of the jth Future Index Component” (𝑄𝑗
𝑝𝑟𝑜𝑠𝑝

(𝑡𝑎𝑑𝑗)) on the basis of the following 

algorithm (the "1-Day Rebalancing"): 

𝑄𝑗
𝑝𝑟𝑜𝑠𝑝

(𝑡𝑎𝑑𝑗) = (1 − 𝐹𝑒𝑒𝑅𝑒𝑏𝑎𝑙) ∙ 𝐼𝑛𝑑𝑒𝑥(𝑡𝑎𝑑𝑗) ∙
𝑤𝑗

𝑡𝑎𝑟

𝐹𝑋𝑗(𝑡𝑎𝑑𝑗)  × 𝑃𝑗
𝑝𝑟𝑜𝑠𝑝(𝑡𝑎𝑑𝑗)

 

where:  

𝐹𝑒𝑒𝑅𝑒𝑏𝑎𝑙 0.05% (the “Rebalancing Fee”) 

Index (tadj) denotes the Index Value on the respective Adjustment Day at the Adjustment Moment 

(tadj). 

𝐹𝑋𝑗(𝑡𝑎𝑑𝑗) denotes the Foreign Exchange Multiplicator of the respective Future Index Componentj 

on Adjustment Day (tadj). 

( )adjprosp
j tP  denotes, with respect to an Adjustment Day and the respective Adjustment Moment, 

the Last Available Price for the jth Future Index Component. 

The Number of the Shares of the jth Future Index Component in Index (𝑄𝑗
𝑝𝑟𝑜𝑠𝑝

(𝑡𝑎𝑑𝑗)) will be rounded to 

eight decimal places with 0.000000005 being rounded up. 

Immediately after the relevant Adjustment Moment (tadj) all superscripts “prosp” will be dropped and all 

subscripts “j” shall be replaced by the subscript “i". 

From this point in time, the Future Index Componentsj (with j = 1, …, L) shall constitute the new Current 

Index Componentsi (with i = 1, …, M, M=L) and for i=j the Number of the Shares of the jth Future Index 

Component in the Index shall constitute the “Number of the Shares of the ith Current Index Components” 

(Qi(t)): 

𝑄𝑖(𝑡) ≔ 𝑄𝑗
𝑝𝑟𝑜𝑠𝑝

(𝑡𝑎𝑑𝑗) 𝑓𝑜𝑟 𝑖 = 𝑗, ∀ 𝑗 ∈ {1, … , 𝐿} , 𝑖 ∈ {1, … , 𝑀} 𝑤ℎ𝑒𝑟𝑒 𝑀 = 𝐿 𝑎𝑛𝑑 𝑡 > 𝑡𝑎𝑑𝑗 . 

Alternative 3-Day Rebalancing 

The Index Calculation Agent reserves the right to change irreversibly to the Alternative 3-Day Rebalancing 

(defined below) for the rebalancing of the index components in its reasonable discretion (§ 315 BGB) and 

will announce this change on www.onemarkets.eu at least two weeks in advance. 

The composition of the Index and the number of the stocks in the Index will be adjusted by the Index 
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Calculation Agent at any of the 3 Alternative Adjustment Days (a = 1, 2, 3) at the respective Alternative 

Adjustment Moments (𝑡𝑎
𝑎𝑑𝑗

) on the basis of the following algorithm (the "Alternative 3-Day Rebalancing"): 

The Index Components prior to the first Alternative Adjustment Moment are referred to as the “Previous 

Index Components”. The input parameters of the algorithm at each Alternative Adjustment Moment 𝑡𝑎
𝑎𝑑𝑗

 

(a = 1, 2, 3) are: 

𝑄𝑗
𝑝𝑟𝑒𝑣(𝑡0) denotes the Number of Shares of each Previous Index Component j (j = 1, …, K) 

prior to the first Alternative Adjustment Moment, subject to an Extraordinary 

Adjustment pursuant to section 7.4. below, 

𝑄𝑘
𝑝𝑟𝑜𝑠𝑝(𝑡0) equals zero with k = 1, …, L, 𝑄𝑘

𝑝𝑟𝑜𝑠𝑝(𝑡0) = 0, 

𝑃𝑗(𝑡𝑎
𝑎𝑑𝑗

) denotes, with respect to an Alternative Adjustment Day and the respective 

Alternative Adjustment Moment (a = 1, 2, 3), the Last Available Price for the jth 

Previous Index Component (j = 1, …, K), 

𝐹𝑋𝑗(𝑡𝑎
𝑎𝑑𝑗

) denotes the Foreign Exchange Multiplicator of the respective Previous Index 

Component j on Adjustment Day (𝑡𝑎
𝑎𝑑𝑗

), 

𝑃𝑘(𝑡𝑎
𝑎𝑑𝑗

) denotes, with respect to an Alternative Adjustment Day and the respective 

Alternative Adjustment Moment (a = 1, 2, 3), the Last Available Price for the kth 

Future Index Component (k = 1, …, L), 

𝐹𝑋𝑘(𝑡𝑎
𝑎𝑑𝑗

) denotes the Foreign Exchange Multiplicator of the respective Future Index 

Component k on Adjustment Day (𝑡𝑎
𝑎𝑑𝑗

), 

Index portion 

(𝑡𝑎
𝑎𝑑𝑗) 

denotes the portion of the Index to be adjusted at each Alternative Adjustment 

Moment 𝑡𝑎
𝑎𝑑𝑗

, 

𝐼𝑛𝑑𝑒𝑥 𝑝𝑜𝑟𝑡𝑖𝑜𝑛 (𝑡𝑎
𝑎𝑑𝑗

) =
1

3
∑ 𝑄𝑗

𝑝𝑟𝑒𝑣(𝑡0)

𝐾

𝑗=1

 ∙ 𝐹𝑋𝑗(𝑡𝑎
𝑎𝑑𝑗

) ∙ 𝑃𝑗(𝑡𝑎
𝑎𝑑𝑗

) . 

The number of shares in the Index at each Alternative Adjustment Moment 𝑡𝑎
𝑎𝑑𝑗

 is then recalculated as 

follows: 

The Number of Shares of the jth Previous Index Component (j = 1, …, K) in the Index at each Alternative 

Adjustment Moment 𝑡𝑎
𝑎𝑑𝑗

  is given by: 

𝑄𝑗
𝑝𝑟𝑒𝑣

(𝑡𝑎
𝑎𝑑𝑗

) = (1 −
𝑎

3
) ∙ 𝑄𝑗

𝑝𝑟𝑒𝑣(𝑡0) . 

The Number of Shares of the kth Future Index Component (k = 1, …, L) in the Index at each Alternative 

Adjustment Moment 𝑡𝑎
𝑎𝑑𝑗

 is given by: 

𝑄𝑘
𝑝𝑟𝑜𝑠𝑝

(𝑡𝑎
𝑎𝑑𝑗

) = 𝑤𝑘
𝑡𝑎𝑟 ∙

𝐼𝑛𝑑𝑒𝑥 𝑝𝑜𝑟𝑡𝑖𝑜𝑛 (𝑡𝑎
𝑎𝑑𝑗

)

𝐹𝑋𝑘(𝑡𝑎
𝑎𝑑𝑗

) ∙ 𝑃𝑘(𝑡𝑎
𝑎𝑑𝑗

)
+ 𝑄𝑘

𝑝𝑟𝑜𝑠𝑝
(𝑡𝑎−1

𝑎𝑑𝑗
) . 

where 𝑄𝑘
𝑝𝑟𝑜𝑠𝑝

(𝑡𝑎−1
𝑎𝑑𝑗

) is subject to an Extraordinary Adjustment pursuant to section 7.4. below. 

In order to calculate the Number of Shares of the Current Index Components, the Number of Shares of the 

Previous Index Components and the Number of Shares of the Future Index Component are aggregated as 

follows: 
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At each Alternative Adjustment Moment 𝑡𝑎
𝑎𝑑𝑗

, the Current Index Components are given by the unification 

of the set of Previous Index Components and the set of Future Index Components.  

Let M be the number of Current Index Components at the Alternative Adjustment Moment 𝑡𝑎
𝑎𝑑𝑗

, where 

𝑀 ≤ 𝐾 + 𝐿. 

Let 𝛿𝑗𝑖 = 1 if Current Index Componenti  (i = 1, …, M) is element of the set of Previous Index Components 

(j = 1, …, K), i.e. if Current Index Componenti (i = 1, …, M) is the j-th stock of the Previous Index Components 

(j = 1, …, K), and 𝛿𝑗𝑖 = 0 otherwise.  

Furthermore, let 𝛿𝑘𝑖 = 1 if Current Index Componenti (i = 1, …, M) is element of the set of Future Index 

Components (k = 1, …, L), i.e. if Current Index Componenti (i = 1, …, M) is the k-th stock of the Future Index 

Components (k = 1, …, L), and 𝛿𝑘𝑖 = 0 otherwise.  

The Number of Shares of the ith Current Index Component (i = 1, …, M) in the Index at each Alternative 

Adjustment Moment 𝑡𝑎
𝑎𝑑𝑗

, a = 1, 2, 3, is then given as follows: 

 𝑄𝑖(𝑡𝑎
𝑎𝑑𝑗

) = (1 −
𝑎

3
∙ 𝐹𝑒𝑒𝑅𝑒𝑏𝑎𝑙) ∙ (∑ 𝛿𝑗𝑖

𝐾
𝑗=1 𝑄𝑗

𝑝𝑟𝑒𝑣
(𝑡𝑎

𝑎𝑑𝑗
) + ∑ 𝛿𝑘𝑖

𝐿
𝑘=1 𝑄𝑘

𝑝𝑟𝑜𝑠𝑝
(𝑡𝑎

𝑎𝑑𝑗
)) 

where the Rebalancing Fee is 

𝐹𝑒𝑒𝑅𝑒𝑏𝑎𝑙 = 0.05%. 

The Number of the Shares of the ith Current Index Component in Index 𝑄𝑖(𝑡𝑎
𝑎𝑑𝑗

) will be rounded to eight 

decimal places with 0.000000005 being rounded up. 

After the three Alternative Adjustment Days, there are no more Previous Index Components in the Index 

and the Future Index Components (with j = 1, …, L) shall constitute the new Current Index Componentsi 

(with i = 1, …, M, M=L). 

7.2 .  ORDINARY DIV IDEND PAYMENTS  

If, with respect to a Current Index Componenti, a cash dividend payment which is not considered to be 

extraordinary is distributed (the “Ordinary Dividend Payment”), the relevant Number of the Shares of the 

ith Current Index Component will not be adjusted (Price Index).  

A dividend payment (or portion thereof) of a Current Index Componenti will be attributed to be Ordinary 

Dividend Payment if the relevant Domestic Options Exchange does not announce that it will treat the 

respective Dividend Payment as “extraordinary” and thus does not change the specification of 

corresponding listed options contracts. 

In case of any circumstances which make it difficult to classify the relevant dividend payment (or portion 

thereof) accordingly, the decision to attribute the relevant dividend payment (or portion thereof) as 

Ordinary Dividend Payment shall be made by the Index Calculation Agent in its reasonable discretion 

(§ 315 BGB). 

7.3 .  RESELECTION EVENT  

If, with respect to any Selection Day, due to any event that is material in the reasonable discretion (§ 315 

BGB) of the Index Calculation Agent (including but not limited to the Reselection described in section 

7.1.1. resulting in less than 23 Future Index Components (the “Reselection Event”)), it is not possible or 

economically reasonable to follow the Adjustment Process as described above, no Regular Adjustment or 

Alternative Adjustment shall be made with respect to the relevant Selection Day. If the Reselection Event 

continues for more than one Selection Day, the Index Calculation Agent shall adjust the description of the 
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Index in its reasonable discretion (§ 315 BGB) in such a way that the Reselection on the second subsequent 

Selection Day is possible or economically reasonable again, provided that such adjustment does not 

materially affect the Index Objective. If the Index Calculation Agent determines in its reasonable discretion 

(§ 315 BGB) that no such adjustment is possible or reasonable with respect to the Index Objective, it shall 

be authorized, with the consent of the Index Sponsor, to terminate the calculation of the Index as of the 

second subsequent Selection Day on which the Reselection Event continues to exist. 

7.4 .  EXTRAORDINARY ADJU STMENTS  

If the company that has issued the respective Current Index Component or a third party takes a measure, 

which would - based on a change in the legal and economic situation, in particular a change in the 

company’s assets and capital - in the reasonable discretion (§ 315 BGB) of the Index Calculation Agent, 

affect the price of the respective Current Index Component (including but not limited to extraordinary 

dividends, share splits/reverse splits, subscription rights, bonus shares (stock dividends), spin offs, capital 

increases with company funds, merger, liquidation, takeover, consolidation, nationalization, delisting) 

(“Adjustment Event”), then the Index Calculation Agent will undertake an extraordinary adjustment of the 

Number of the Shares of the ith Current Index Component or the Input Data (section 10.) with respect to 

the relevant Current Index Component ("Extraordinary Adjustment") in such a way that the economic 

position of investors in financial instruments directly and indirectly linked to the Index remains unchanged 

to the greatest possible extent (the “Adjustment Objective”).  

An Extraordinary Adjustment will be undertaken by the Index Calculation Agent by: 

(a) corresponding application of the rules and methodologies for changing the specifications of listed 

options contracts that apply for the respective Current Index Component as defined and provided by 

the relevant Domestic Options Exchange (as described in section 3. above), 

(b) applying the adjustment methodologies with respect to possible corporate actions as described below 

in sections 7.4.1. – 7.4.6., 

(c) considering the adjustment made by the relevant Information Provider (section 10.) of the Input Data 

affected by such Adjustment Event, or 

(d) acting in its reasonable discretion (§ 315 BGB) in case of circumstances which make it difficult to 

consider the relevant Adjustment Event in accordance with the above provisions. 

The Index Calculation Agent will decide in its reasonable discretion (§ 315 BGB) about the methodology 

or action to be applied in order to achieve the Adjustment Objective. 

The Index Calculation Agent will not undertake an Extraordinary Adjustment if the economic effect of the 

Adjustment Event on the Index is not significant. The Index Calculation Agent will determine in its 

reasonable discretion (§ 315 BGB) whether this is the case. 

Parameters used for Extraordinary Adjustments described below are as follows: 

t
~

 denotes the Calculation Moment at the Exchange Business Day before the relevant 

Extraordinary Adjustment Day. 

( )t~Pi  denotes, with respect to an Extraordinary Adjustment Day, the Last Available Price 

(section 6.) for the relevant Current Index Componenti at time 
~
t. 

( )t~Q
prev
i

 denotes, with respect to the relevant Current Index Componenti and an Extraordinary 

Adjustment Day, the Number of Shares of the ith Current Index Component in the 

Index at time
~
t. 
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( )tQ
adj
i

 denotes, with respect to the relevant Current Index Componenti and an Extraordinary 

Adjustment Day, the Number of the Shares of the ith Current Index Component 

resulting from the respective Extraordinary Adjustment as of time t, where t ≥ 
~
t. The 

superscript "adj" will be dropped after the Extraordinary Adjustment. 

7.4 .1 .  EXTRAORDINARY DIV IDEND PAYMENTS  

If, with respect to a Current Index Componenti, an extraordinary cash dividend is distributed (the 

“Extraordinary Dividend Payment”), the day on which the respective Current Index Componenti will be 

quoted “ex dividend” becomes an "Extraordinary Adjustment Day".  

A dividend payment (or portion thereof) of a Current Index Componenti will be considered to be 

extraordinary, if the relevant Domestic Options Exchange announces that it will treat the respective 

dividend payment as “extraordinary” and thus changes the specification of corresponding listed options 

contracts. 

In case of any circumstances which make it difficult to classify the relevant dividend payment (or portion 

thereof) as an Extraordinary Dividend Payment, the decision to attribute the relevant dividend payment 

(or portion thereof) as Extraordinary Dividend Payment shall be made by the Index Calculation Agent in 

its reasonable discretion (§ 315 BGB). 

If an Extraordinary Dividend Payment is not made in the currency of the Last Available Price of the Current 

Index Componenti, it shall be converted into the currency of the Last Available Price of the Current Index 

Componenti by the Index Calculation Agent on the basis of the relevant BFIX London 4 pm FX fixing. If the 

BFIX London 4 pm FX fixing is not provided to the Index Calculation Agent at the relevant Adjustment 

Moment, the Index Calculation Agent shall determine the applicable foreign exchange rate in its 

reasonable discretion (§ 315 BGB), taking into consideration the present market data. 

If an Extraordinary Dividend Payment is distributed in respect of a Current Index Componenti, the Number 

of the Shares of the ith Current Index Component will be adjusted as follows: 

𝑄𝑖
𝑎𝑑𝑗(𝑡) = 𝑄𝑖

𝑝𝑟𝑒𝑣(𝑡̃) ∙
𝑃𝑖(𝑡̃)

𝑃𝑖(𝑡̃) − 𝐸𝑜𝐷𝑣𝑑 ∙ (1 − 𝑡𝑎𝑥𝑒𝑜)
 

where:  

EoDvd means the amount of the Extraordinary Dividend Payment per share. 

taxeo denotes the relevant withholding tax applicable to an Extraordinary Dividend 

Payment as determined by the Index Calculation Agent in its reasonable discretion 

(§ 315 BGB). In the case of a share distribution from a US equity issuer, the Index 

Calculation Agent will additionally deduct US withholding tax on dividend-equivalent 

payments from financial derivatives pursuant to Section 871(m) of the US Internal 

Revenue Code of 1986, as amended, in the amount of 30% of the share distribution. 

If both an Ordinary Dividend Payment (section 7.2.) and an Extraordinary Dividend Payment is distributed 

in respect to a Current Index Componenti, the Number of the Shares of the ith Current Index Component in 

the Index will be adjusted as follows: 

𝑄𝑖
𝑎𝑑𝑗(𝑡) = 𝑄𝑖

𝑝𝑟𝑒𝑣(𝑡̃) ∙
𝑃𝑖(𝑡̃) − 𝐷𝑣𝑑 ∙ (1 − 𝑡𝑎𝑥𝑜)

𝑃𝑖(𝑡̃) − 𝐷𝑣𝑑 ∙ (1 − 𝑡𝑎𝑥𝑜) − 𝐸𝑜𝐷𝑣𝑑 ∙ (1 − 𝑡𝑎𝑥𝑒𝑜)
 

where:  
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Dvd means the amount of the Ordinary Dividend Payment per share. 

taxo 

 

denotes the relevant withholding tax applicable to an Ordinary Dividend Payment 

as determined by the Index Calculation Agent in its reasonable discretion (§ 315 

BGB). In the case of a share distribution from a US equity issuer, the Index Calculation 

Agent will additionally deduct US withholding tax on dividend-equivalent payments 

from financial derivatives pursuant to Section 871(m) of the US Internal Revenue 

Code of 1986, as amended, in the amount of 30% of the share distribution. 

If an Extraordinary Dividend Payment is cancelled after or on the day on which the respective Current 

Index Componenti will be quoted “ex dividend” (the “Ex-Dividend Date”) but before the Extraordinary 

Dividend Payment is effectively paid (the “Dividend Payment Date”) the Index Calculation Agent reserves 

the right to reverse the adjustment as described above. The Index Calculation Agent will determine in its 

reasonable discretion (§ 315 BGB) whether this is the case. 

7.4 .2 .  SHARE SPLIT  /  REVERSE SPLIT  

If a Current Index Componenti becomes subject to a share split or share consolidation (reverse split), the 

Number of the Shares of the ith Current Index Component in the Index will be adjusted by a Ratio on the 

day the share split or share consolidation becomes effective (an “Extraordinary Adjustment Day”) as 

follows: 

𝑄𝑖
𝑎𝑑𝑗(𝑡) =  𝑄𝑖

𝑝𝑟𝑒𝑣(𝑡̃) ∙ 𝑅𝑎𝑡𝑖𝑜 

“Ratio” means the ratio resulting from this respective corporate action as determined by the Index 

Calculation Agent in its reasonable discretion (§ 315 BGB). In this context, the Index Calculation Agent 

may also apply the ratio which has been disclosed by the respective Information Provider (section 10.). 

In the case of a “B” for “A” share split (shareholders will receive “B” new shares for every “A” share held) 

the Ratio would be equal to:  

𝑅𝑎𝑡𝑖𝑜 =
𝐵

𝐴
 

7.4 .3 .  SU BSCRIPTION RIG HTS  

If the holder of a Current Index Componenti is granted subscription rights, entitling such holder to acquire 

the Current Index Componenti ’s type of security in particular at the subscription price ( Sub
iP ), with the 

issuer of the relevant Current Index Componenti granting such rights to all holders of the respective 

Current Index Componenti in proportion to the stocks previously held by them (the “Rights Issue”), the day 

on which the respective Current Index Componenti will be quoted “ex subscription rights” will be deemed 

an “Extraordinary Adjustment Day”, where the Number of the Shares of the ith Current Index Component 

in the Index will be adjusted as follows: 

𝑄𝑖
𝑎𝑑𝑗(𝑡) =  𝑄𝑖

𝑝𝑟𝑒𝑣(𝑡̃) ∙
1 + 𝑅𝑎𝑡𝑖𝑜

1 +
𝑅𝑎𝑡𝑖𝑜
𝑃𝑖(𝑡̃)

∙ (𝑃𝑖
𝑆𝑢𝑏 + 𝐷𝑑𝑖𝑠𝑖)

  

where:  

Ratio denotes the ratio of the Rights Issue (number of “B” new shares for every “A” shares held): 

Ratio =  
B

A
. 
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Sub
iP  denotes the subscription price for one new (“B”) share. 

iDdis  denotes the amount of dividend disadvantage per share (if any) of the new (“B”) shares 

compared to the old (“A”) shares. 

7.4 .4 .  BONU S SHARES (STOCK DIVIDEND)  

If an issuer of any Current Index Componenti issues bonus shares or if new stocks are distributed to all 

holders of the respective Current Index Componenti free of charge in the event of a conversion of earnings 

reserves in stock capital, the effective day of this action shall be deemed an “Extraordinary Adjustment 

Day”, where the Number of the Shares of the ith Current Index Component in the Index will be adjusted by 

multiplying it with the ratio resulting from this respective corporate action as follows: 

( ) ( ) ( )
( )

t
~

t,
t
~

S

tS
t
~

QtQ
out
i

out
iprev

i
adj
i =  

where:  

out
iS (t̃) denotes, with respect to an Extraordinary Adjustment Day the total number of 

outstanding shares for the ith Current Index Component immediately before time t̃. 

out
iS (t) denotes, with respect to an Extraordinary Adjustment Day, the total number of 

outstanding shares for the ith Current Index Component as of the next following 

Calculation Day. 

7.4 .5 .  SPIN OF F  

If the holder of any Current Index Componenti (the “Original Index Component”) receives (from the original 

issuer) shares from a (potentially newly formed) third-party issuer (the “Extraordinary Index Component”), 

then the Extraordinary Index Component will be included in the Index as additional Current Index 

Component in the proportion of the Ratio (as defined below) exclusively on the respective Exchange 

Business Day on which a holder of the Original Index Component would actually receive the Extraordinary 

Index Component (the “Extraordinary Adjustment Day”). At the closing of the Extraordinary Adjustment 

Day, the Extraordinary Index Component will be removed from the Index and the number of the Original 

Index Components shares in the Index will be increased simultaneously as follows: 

𝑄𝑖
𝑎𝑑𝑗(𝑡) =  𝑄𝑖

𝑝𝑟𝑒𝑣(𝑡̃) ∙ (1 + 𝑅𝑎𝑡𝑖𝑜 ∙
𝑃𝑖

𝐸𝑥𝑡𝑟𝑎(𝑡𝑒𝑓𝑓)

𝑃𝑖(𝑡𝑒𝑓𝑓)
)  

where:  

efft  denotes the Calculation Moment at the Extraordinary Adjustment Day. 

𝑃𝑖(𝑡𝑒𝑓𝑓) denotes the Last Available Price for the Original Index Component at time teff. 

( )effExtra

i tP  denotes the Last Available Price for the Extraordinary Index Component at time teff. 

Ratio denotes the ratio as calculated by the Index Calculation Agent according to the 

following formula: 

𝑅𝑎𝑡𝑖𝑜 =
𝐵

𝐴
, where: 

"B" denotes the number of the shares of the Extraordinary Index Component which 

will be issued for each number "A" of the shares of the Original Index Component. 
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7.4 .6 .  TAKEOVER 

If the issuer of a Current Index Componenti is subject to a 100% takeover, a consolidation where it is not 

the acquiring company, or a nationalization, or the listing of the Current Index Componenti is withdrawn 

(“Delisting”), then the effective date of this event becomes an “Extraordinary Adjustment Day”, and the 

Last Available Price of the Current Index Componenti on the Extraordinary Adjustment Day is defined as 

the value of the Current Index Componenti. This value remains constant until the next rebalancing of the 

Index. At the time of the takeover, the consolidation, the nationalization or the Delisting, the Number of 

Shares of the jth Future Index Component will not be adjusted. 

If the Last Available Price of the Current Index Component on the Extraordinary Adjustments Day does not 

reflect the prevailing market conditions, the Index Calculation Agent may determine the Last Available 

Price in its reasonable discretion (§ 315 BGB) on the basis of prevailing market conditions and the Current 

Index Component’s liquidity taking into consideration the entire number of the relevant Current Index 

Components in the Index. 

If, at a Selection Moment, a takeover, consolidation, nationalization or Delisting with respect to an Eligible 

Stock is carried out or announced, the Index Calculation Agent may exclude the Eligible Stock from the new 

selection in its reasonable discretion (§315 BGB). 

8.  MARKET DISRU PTION  

(1) If on any Adjustment Day or Alternative Adjustment Day, as the case may be and each referred to as 

(Alternative) Adjustment Day, a Current Index Component and/or Future Index Component is affected 

by a Market Disruption Event (as defined below), the Index Calculation Agent will, in its reasonable 

discretion (§ 315 BGB), either postpone the (Alternative) Adjustment Day to the next following Trading 

Day or perform a Disrupted Adjustment subject to the provisions set out below (the Trading Day at 

which the Disrupted Adjustment will be performed, the “Disrupted (Alternative) Adjustment Day”). If, 

however, the Market Disruption Event does not cease to exist for ten (10) consecutive Trading Days 

and no Disrupted Adjustment has been performed, the Index Calculation Agent will perform the 

Disrupted Adjustment from the eleventh (11th) Trading Day on. As long as a Current Index Component 

which is affected by a Market Disruption Event remains in the Index (except for the respective 

Disrupted (Alternative) Adjustment Day), the Index Calculation Agent will use the Last Available Price 

for the relevant Current Index Component before the occurrence of the Market Disruption Event for the 

calculation of the Index. 

(2) “Disrupted Adjustment” means that the Index Calculation Agent will perform the Rebalancing with 

respect to the respective Disrupted (Alternative) Adjustment Day in accordance with section 7.1.2. 

subject to the following provisions:  

a. The Index Value as of the respective Disrupted (Alternative) Adjustment Day (= Index(𝑡(𝑎)
𝑎𝑑𝑗

)) shall 

be calculated by the Index Calculation Agent in accordance with section 6. above, whereas any 

Current Index Component affected by the Market Disruption Event shall be considered at its 

Market Disruption Price (section 8. paragraph (5) below). 

b. The portion of the Index(𝑡(𝑎)
𝑎𝑑𝑗

) to be allocated to all Future Index Components affected by the 

Market Disruption Event shall be allocated to a non-interest bearing cash position in the Index 

Currency until the next following (Alternative) Adjustment Day instead. 

(3) If at any Selection Moment a Market Disruption Event exists or prevails with respect to any Eligible 

Stock, the Index Calculation Agent will disregard the relevant Eligible Stock during the respective 

Adjustment Process (section 7.1.). 
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(4) If any Current Index Component is affected by a Market Disruption Event in between two regular 

(Alternative) Adjustment Days, the Index Calculation Agent will use the Last Available Price for the 

relevant Current Index Component before the occurrence of the Market Disruption Event for the 

calculation of the Index Value. If, however, the Market Disruption Event does not cease to exist for ten 

(10) consecutive Trading Days, unless no regular (Alternative) Adjustment Day has fallen into such 10 

day’s period - in which case the provisions of section 8. paragraph (1) to (3)  above would apply -, the 

Index Calculation Agent will, on the eleventh (11th) Trading Day, determine a Market Disruption Price 

for the relevant Current Index Component which shall as of this 11th Trading Day be used for the 

calculation of the Index Value until and including the next following (Alternative) Adjustment Day. 

(5) The Index Calculation Agent will determine the relevant “Market Disruption Price” of an affected 

Current Index Component in its reasonable discretion (§ 315 BGB) on the basis of prevailing market 

conditions and the Current Index Component’s liquidity taking into consideration the entire number of 

relevant Current Index Components in the Index. For the avoidance of doubt, the Market Disruption 

Price may even be zero. 

(6) "Market Disruption Event" means, in respect of any Current Index Component or Future Index 

Component, as the case may be, each of the following events:  

(a) the failure of the Domestic Stock Exchange to open for trading during its regular trading hours; 

(b) the suspension or restriction of trading in the respective Current or Future Index Component, as 

the case may be, on the Domestic Stock Exchange; 

(c) in general the suspension or restriction of trading in a derivative of the respective Current or Future 

Index Component, as the case may be, on the respective Domestic Options Exchange; 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Index Calculation Agent in its reasonable discretion (§ 315 BGB). 

9.  INDEX SPONSOR AND INDEX CALCU LATION AG ENT  

The Index is provided by UniCredit Bank GmbH, Munich, or any legal successor (the "Index Sponsor"). The 

Index Sponsor assumes all rights and duties resulting from this index description, if not otherwise 

delegated.  

The Index Sponsor has assigned all rights and duties with regards to the index calculation to the Index 

Calculation Agent. UniCredit Bank GmbH, Munich, or any legal successor is the Index Calculation Agent 

(the "Index Calculation Agent"). The Index Sponsor is at any time authorized to select a new Index 

Calculation Agent (the "New Index Calculation Agent"). From then, each reference in this description to 

the Index Calculation Agent will be deemed, depending on the context, to refer to the New Index 

Calculation Agent. 

The Index Calculation Agent will, subject as provided below, apply the aforementioned method of 

calculation and the results achieved will be final, conclusive and binding except for obvious errors. If 

regulatory, legal or fiscal circumstances (including but not limited to an administrative order of any 

competent supervisory authority) arise that require a modification of or change to such methodology, the 

Index Sponsor shall be entitled to make such required modification or change on the basis of the 

aforementioned rules in its reasonable discretion (§ 315 BGB). The Index Calculation Agent will with all 

due care ensure that the resulting methodology will be consistent with respect to the method defined 

above, and will be taking into account the economic position of the investors in financial instruments that 

are linked to the Index. 

When calculating the Index, the Index Calculation Agent has to rely on the statements, confirmations, 
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computations, assurances and other information provided by third parties which cannot be verified. Any 

inaccuracies contained in this information may have an impact – without any fault attaching to the Index 

Calculation Agent – on the calculation of the Index. There is no obligation of the Index Calculation Agent 

to independently verify any information received in relation to the Index. 

10.  INPU T DATA 

The Index Calculation Agent shall be authorized to obtain any input data used for the calculation of the 

Index (e.g. closing prices, Last Available Prices, foreign exchange rates) (the “Input Data”) via the 

information provider Bloomberg or Reuters (the “Information Provider”) or any other representative 

publicly available data source. The Index Calculation Agent may, in its reasonable discretion (§ 315 BGB), 

at any time replace the Information Provider in total or only with respect to a specific Eligible Stock or the 

Domestic Stock Exchange by another suitable information provider deemed reliable. 

11.  DISCLAIMER 

The calculation and composition of the Index will be performed by the Index Calculation Agent with all 

due care. However, neither the Index Sponsor nor the Index Calculation Agent accepts any liability for any 

direct or indirect damage which may result from any slight negligence by the Index Sponsor or the Index 

Calculation Agent in connection with the calculation or composition of the Index or its other relevant 

parameters. 

The calculation of the Index Value and the weights of the Index Components will be performed by the 

Index Calculation Agent with all due care. The Index Sponsor and the Index Calculation Agent exclude any 

liability except in the event of willful misconduct or gross negligence on their part. Neither the Index 

Sponsor nor the Index Calculation Agent give any representation or guarantee for the correctness of the 

market data used for the calculation or other third party information. Neither the Index Sponsor nor the 

Index Calculation Agent assume any liability for any direct or indirect damage which may result from an 

incorrect calculation of the market data or other third party information used for the calculation of the 

Index Value. 

Neither the Index Sponsor nor any person related to the Index has the function of a trustee or advisor 

towards the holders of financial instruments linked to the Index. 

12.  PU BLICATION 

The Index Value and the composition of the Index is published by the Index Calculation Agent on the 

website www.onemarkets.eu (or a successor page). In addition, the Index Value is available on Bloomberg 

under the ticker QUIXOES Index (or a successor page). 

13.  INVALID PROVISIONS  

Should any provision of this index description be or become invalid or unenforceable in whole or in part, 

the remaining provisions are not affected thereby.  

14.  APPLICABLE  LAW  

This index description is governed by German Law. 
 


