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This document (the “Base Prospectus”) gives information on the Issuer and its Programme for the issue of ETI 

Securities in the form of debt securities.  

This Base Prospectus is valid for a period of twelve months from the date of approval. The Issuer 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 the ETI Securities, prepare a supplement to this Base Prospectus. 

The obligation to prepare a supplement to this Base Prospectus in the event of any significant new factor, material 

mistake or inaccuracy does not apply when the Base Prospectus is no longer valid. 

Responsibility: Altarius ETI AG (LEI: 5299001XE1CIMMOEME82); registered office at 

Industriering 20, 9491, Ruggel, Principality of Liechtenstein (the “Issuer”) accepts 

responsibility for the information contained in this Base Prospectus. To the best 

of the knowledge and belief of the Issuer (which has taken all reasonable care 

to ensure that such is the case), the information contained in this Base 

Prospectus is in accordance with the facts and does not omit anything likely to 

affect the import of such information.  

Neither the Arranger, any Authorised Participant or any Agent, has separately 

verified the information contained herein. Neither the Arranger, any Authorised 

Participant or any Agent makes any representation, express or implied, or 

accepts any responsibility with respect to the accuracy or completeness of any 

of the information in this Base Prospectus. None of this Base Prospectus, or 

any other information supplied in connection with a Programme, the Issuer, or 

any ETI Securities is intended to provide the basis of any credit, risk or other 

evaluation and none of this Base Prospectus, or any other information supplied 

in connection with the Programme or the Issuer should be considered as a 

recommendation by the Issuer, the Arranger, any Authorised Participant or any 

Agent that any recipient thereof should subscribe or purchase ETI Securities. 

Each potential subscriber or purchaser of ETI Securities should determine for 

itself the relevance of the information contained in this Base Prospectus and its 

subscription or purchase of ETI Securities should be based upon such 

investigations as it deems necessary. None of the Arranger, any Authorised 

Participant or any Agent undertakes to review the financial condition or affairs 

of the Issuer or any other entity whatsoever during the life of the arrangements 

contemplated by this Base Prospectus or to advise any investor or potential 

investor in any ETI Securities of any information coming to the attention of the 

Arranger, any Authorised Participant or any Agent.  

Third Party Information: The Issuer confirms that information included in this Base prospectus in 

respect of the Underlying Issuers and the Underlying Securities has been 

sourced from the Underlying Issuers. The Issuer further confirms that such 

information has been accurately reproduced, and as far as the Issuer is aware 

and is able to ascertain from information published by that third party, no facts 

have been omitted which would render the reproduced information inaccurate 

or misleading. 

No Representations: No person has been authorised to give any information or to make 

representations other than those contained in this Base Prospectus in 

connection with the issue or sale of, or grant of a participation in the ETI 

Securities and, if given or made, such information or representations must not 
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be relied upon as having been authorised by the Issuer or by Altarius Capital 

Limited (the “Arranger”). The delivery of this Base Prospectus, or any sale made 

in connection herewith shall not, under any circumstances, create any 

implication that there has been no change in the affairs of the Issuer since the 

date hereof or the date upon which this Base Prospectus has been most 

recently amended or supplemented or that there has been no adverse change 

in the financial position of the Issuer since the date hereof or the date upon 

which this Base Prospectus has been most recently amended or supplemented 

or that any other information supplied in connection with the Issuer’s 

Programme or the Issuer is correct as of any time subsequent to the date on 

which it is supplied or, if different, the date indicated in the document 

containing the same. 

Approval and Admission to 

Trading: 

This Base Prospectus has been approved by the Liechtenstein Financial Market 

Authority (the “FMA”), as the competent authority in Liechtenstein under 

Regulation (EU) 2017/1129 of the European Parliament and of the Council of 

14 June 2017 on the prospectus to be published when securities are offered to 

the public or admitted to trading on a regulated market (the “Prospectus 

Regulation”). The FMA only approves this Base Prospectus as meeting the 

standards of completeness, comprehensibility and consistency imposed by the 

Prospectus Regulation. Such approval should not be considered as an 

endorsement of the Issuer or of quality of the ETI Securities that are subject of 

this Base Prospectus. Investors should make their own assessment as to the 

suitability of investing in the ETI Securities. This Base Prospectus constitutes a 

base prospectus for the purposes of the Prospectus Regulation.  

Application has been made to Deutsche Börse (the “Frankfurt Stock Exchange”) 

and/or to European Digital Securities Exchange, S.V.,S.A (“Portfolio Stock 

Exchange”) for certain Series to be admitted to listing and trading on the 

Frankfurt regulated market or on other multilateral trading facilities. In addition, 

an application may be made for a Series to be listed on any other stock 

exchange or multilateral trading facility or a Series may be unlisted. There can 

be no assurance that any application for listing will be successful or that if 

successful, that the admission to listing will be maintained for the term of the 

ETI Securities. 

Form of ETI Securities: The ETI Securities will be issued in bearer form.  

Bearer ETI Securities may be issued in New Global Note form (“NGN”) and in 

Classic Global Note form (“CGN”), and serially numbered, or in dematerialised 

form (“Dematerialised Notes”). 

The Section of this Base Prospectus entitled “Terms and Conditions of the ETI 

Securities” contains further details relating to the form of ETI Securities which 

may be issued under the Issuer’s Programme. The Section of this Base 

Prospectus entitled “Subscription and Sale” contains further details relating to 

the selling and transfer restrictions applicable to the ETI Securities. Other than 

as expressly disclosed in this Base Prospectus, no action has been taken which 

would permit a public offering of the ETI Securities or possession or distribution 
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of this Base Prospectus or any other offering material in any jurisdiction where 

action for this purpose would be required. 

Distribution: ETI Securities issued under this Programme have not been and will not be 

registered under the United States Securities Act of 1933, as amended (the 

“Securities Act”) or any state securities laws, and the Issuer is not, nor will it be, 

registered under the United States  

Investment Company Act of 1940, as amended (the “1940 Act”). The ETI 

Securities may not be offered, sold or otherwise transferred within the United 

States or to, or for the account or benefit of, any U.S. Person (as defined in 

Regulation S under the Securities Act).  

The distribution of this Base Prospectus and the offering or sale of, or grant of 

a participation in, the ETI Securities in certain jurisdictions may be restricted by 

law. Persons into whose possession this Base Prospectus comes are required 

by the Issuer and the Arranger and any Authorised Participant (as defined in 

this Base Prospectus), to inform themselves about and to observe any such 

restrictions. This Base Prospectus does not constitute, and this Base 

Prospectus may not be used, for the purposes of any offer or solicitation by 

anyone in any jurisdiction in which such offer or solicitation is not authorised or 

to any person to whom it is unlawful to make such offer or solicitation and no 

action is being taken to permit an offering of the ETI Securities or the 

distribution of this Base Prospectus in any jurisdiction where such action is 

required.  

Certain restrictions on offers and sales of the ETI Securities and on distribution 

of this Base Prospectus are set out under “Terms and Conditions of the ETI 

Securities” and “Subscription and Sale”.  

Issuer Obligations: None of the Arranger, any Authorised Participant, any Agent or any person 

other than the Issuer has any obligation to any ETI Security holders to ensure 

payment or discharge of principal, interest, and/or any other obligations in 

respect of a Series of ETI Securities; or dividends or other distributions in 

respect of the Underlying Securities. 

Currency: References herein to “EUR” are to the currency of the member states of the 

European Union that adopt or have adopted the single currency in accordance 

with the Treaty establishing the European Community as amended by the 

Treaty of European Union.  

References to “USD” are to United States Dollars.  

No Offer: This Base Prospectus does not constitute an offer of, or an invitation by or on 

behalf of the Issuer or the Arranger to subscribe for, or purchase, any ETI 

Securities. 
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IF YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF THIS BASE PROSPECTUS YOU SHOULD CONSULT YOUR 

STOCKBROKER, BANK MANAGER, SOLICITOR, ACCOUNTANT OR OTHER FINANCIAL ADVISER. IT SHOULD BE 

REMEMBERED THAT THE PRICE OF SECURITIES AND THE INCOME, IF ANY, PAYABLE FROM THEM CAN GO DOWN 

AS WELL AS UP. 

 

  



Altarius ETI AG 

 

 

 

 

29th August, 2024 Base Prospectus Page 6 of 94 

 

CONTENTS 

 

1. RISK FACTORSㅤ ................................................................................................................................................................... 7 

2. DOCUMENTS INCORPORATED BY REFERENCEㅤ ...................................................................................................... 16 

3. INFORMATION RELATING TO SERIESㅤ ........................................................................................................................ 17 

4. OVERVIEW OF SERIESㅤ .................................................................................................................................................... 20 

5. INVESTOR RETURNㅤ ........................................................................................................................................................ 21 

6. THE UNDERLYING ISSUERㅤ ........................................................................................................................................... 24 

7. TERMS AND CONDITIONS OF THE ETI SECURITIESㅤ ................................................................................................ 29 

8. USE OF PROCEEDSㅤ ........................................................................................................................................................ 50 

9. ISSUE BY FINAL TERMSㅤ ................................................................................................................................................. 51 

10. FORM OF THE FINAL TERMSㅤㅤ ................................................................................................................................... 52 

11. DESCRIPTION OF THE ISSUERㅤㅤ ................................................................................................................................. 59 

12. DESCRIPTION OF THE ARRANGERㅤㅤ ......................................................................................................................... 63 

13. INFORMATION RELATING TO THE CALCULATION AGENTㅤㅤ ............................................................................... 65 

14. INFORMATION RELATING TO THE ISSUING AND PRINCIPAL PAYING AGENTㅤ ................................................. 66 

15. INFORMATION IN RELATION TO THE AUTHORISED PARTICIPANTSㅤㅤ .............................................................. 67 

16. CERTAIN TAX CONSIDERATIONSㅤㅤ ............................................................................................................................ 68 

17. SUBSCRIPTION AND SALEㅤㅤ ....................................................................................................................................... 71 

18. GENERAL INFORMATIONㅤㅤ ......................................................................................................................................... 73 

19. ANNEX 1ㅤ ........................................................................................................................................................................... 75 

20. ANNEX 2ㅤ ........................................................................................................................................................................... 91 

21. ANNEX 3ㅤ ........................................................................................................................................................................... 92 

 

 



Altarius ETI AG 

 

 

 

 

29th August, 2024 Base Prospectus Page 7 of 94 

1. RISK FACTORSㅤ 

The Issuer considers the risks disclosed in this Section to be material risk factors, about which prospective ETI 

Security holders should be aware.  

The ETI Securities will be solely debt obligations of the Issuer. The ETI Securities will not be obligations or 

responsibilities of the Arranger, any Authorised Participants, or the Agents (or any affiliate of any such company).  

The purchase of, or investment in, any ETI Securities involves substantial risks. Each prospective purchaser of, or 

investor in, ETI Securities should be familiar with instruments having characteristics similar to the ETI Securities and 

should fully understand the terms of the ETI Securities and the nature and extent of its exposure to risk of loss.  

Before making an investment decision, prospective purchasers of, or investors in, ETI Securities should conduct 

such independent investigation and analysis regarding the Issuer, the ETI Securities, the Underlying Securities and 

all other relevant persons and such market and economic factors as they deem appropriate to evaluate the merits 

and risks of an investment in the ETI Securities. However, as part of such independent investigation and analysis, 

prospective purchasers of or investors in ETI Securities should consider carefully all the information set forth in this 

Base Prospectus and in the applicable Final Terms and the considerations set out below.  

Investment in the ETI Securities is only suitable for investors who have the knowledge and experience in financial 

and business matters necessary to enable them to evaluate the information contained in this Base Prospectus and 

in the applicable Final Terms and the merits and risks of an investment in the ETI  

Securities in the context of the investor’s own financial, tax and regulatory circumstances and investment objectives.  

Investment in the ETI Securities (or a participation therein) is only suitable for investors who:  

(a) are capable of bearing the economic risk of an investment in the ETI Securities (or a participation therein) 

for an indefinite period of time; and 

(b) recognise that it may not be possible to make any transfer of the ETI Securities (or a participation therein) 

for a substantial period of time, if at all.  

The applicable Final Terms in connection with a Series of ETI Securities may contain sections setting out, in relation 

to the relevant Series, certain suitability and other investment considerations and / or risk factors relating to such 

Series and particular attention is drawn to those sections.  

Neither the Issuer nor the Arranger has any additional duties to investors that are acquiring an interest in the ETI 

Securities (or a participation therein) not for their own account for investment, but with a view to resell, distribute 

or otherwise dispose of such interest (subject to any applicable law requiring that the resale, distribution or other 

disposition of the investor’s property be within its control). 

The Issuer or the Arranger or any Authorised Participant may, in their discretion, disregard interest shown by a 

prospective investor even though that investor satisfies the foregoing suitability standards.  

None of the Issuer or the Arranger or any Authorised Participant provide investment advice and therefore do not 

make any personal recommendations to investors or their representatives regarding investments in the ETI 

Securities.  

Potential investors are also advised to seek the advice of their bank or an independent financial and/or legal and/or 

tax advisor and/or any other professional advisor before making any investment decision and to observe any local 

sales restrictions.  
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The risks described may have a negative impact on the performance and liquidity of the ETI Securities. Please note 

that several risk factors may simultaneously affect the performance of the ETI Securities without any binding 

statement being made about their interaction. In addition, other currently unknown or unforeseeable risks may 

also have a negative impact on the value. 

1.1. Issuer Risks  

1.1.1. Risks relating to the Issuer as a special purpose company  

The Issuer is a “special purpose company” and has been established for the sole purpose of issuing 

multiple Series of ETI Securities under the Programme and the hedging of its obligations arising 

pursuant to such issuances. The Issuer has an issued share capital only in the amount of EUR 

50,000. It is a public limited company incorporated under the laws of Liechtenstein. Should any 

unforeseen expenses or liabilities (which have not been provided for) arise, the Issuer may be 

unable to meet them, leading to an Event of Default under the ETI Securities.  

1.1.2. No Ringfencing of the assets of the Issuer  

The Issuer will incur obligations from time to time with respect to further Series of ETI Securities. 

There will be no ringfencing of the assets of the Issuer and all Series of ETI Securities will have 

recourse to a single pool of assets of the Issuer. Accordingly, investors in one Series of ETI Securities 

will be exposed to the risk of the Issuer defaulting under another Series of ETI Securities or 

otherwise being unable to discharge its obligations in respect of any other Series of ETI Securities. 

In the event that there is a shortfall in the assets of the Issuer such that it is unable to discharge its 

obligations in respect of the ETI Securities, such shortfall may be shared on a pro rata basis by all 

Series of ETI Securities.  

1.1.3. Creditworthiness and solvency risk of the Issuer  

In the event of the Issuer’s insolvency, investors run the risk of suffering the total loss of their 

investment. Capital protection is not applicable in respect of the Issuer or an investment in the ETI 

Securities. Investors in ETI Securities should therefore review their respective financial 

circumstances to determine whether they are in a position to bear the risks of loss associated with 

an investment in the ETI Securities, in particular a total loss risk. 

1.2. Risks relating to the ETI Securities  

1.2.1. Nature of an investment in ETI Securities  

The ETI Securities are not principal protected and are a high-risk investment. The ETI Security 

holders are neither assured of repayment of the capital invested nor are they assured of payment 

of any return on such capital.  

Any payments to be made on the ETI Securities depend on the value of the relevant Underlying 

Securities to which they are linked; and any dividends or distributions to be made in respect of the 

Underlying Securities depend their respective contractual terms. Should the Underlying Securities 

decrease in value, ETI Security holders will incur a partial or total loss of their investment.  

1.2.2. Ability of the Issuer to meet its obligations in respect of the ETI Securities  

Holders of the ETI Securities will be exposed to the risk that the Issuer will have insufficient assets 

to meet its obligations under the ETI Securities. While the return payable by the Issuer on a 

redemption of the ETI Securities of each Series will be linked to the performance of the Underlying 

Securities to which that Series is linked, there can be no assurance that the Issuer will have sufficient 

assets to pay this amount. The Issuer does not have substantial assets other than the proceeds of 
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the ETI Securities and accordingly the ability of the Issuer to meet its obligations under the ETI 

Securities will depend upon the performance of any investments acquired by the Issuer with the 

proceeds of the ETI Securities. The Issuer has discretion as to how the proceeds of each Series of 

ETI Securities are used and if the Issuer was to invest in assets that did not perform as well as the 

Underlying Securities, it is likely that the Issuer would not have sufficient assets to discharge its 

obligations in respect of the ETI Securities. To mitigate this risk the Issuer is subject to an obligation 

to comply with a maximum Risk Capital Ratio which will limit the ability of the Issuer to invest in 

assets other than the Underlying Securities.  

As of the date of this document, there are no material contracts that are not entered into in the 

ordinary course of the Issuer’s business, which could result in any group member being under an 

obligation or an entitlement that is material to the Issuer’s ability to meet its obligations to security 

holders in respect of the securities being issued. 

1.2.3. Limited recourse nature of the ETI Securities  

In respect of any claim against the Issuer in relation to the ETI Securities, the Series Parties (other 

than the Issuing and Principal Paying Agents) and the ETI Security holders shall have recourse only 

to the assets of the Issuer. Any claims in relation to the ETI Securities and any claims against the 

Issuer of any other creditors of the Issuer who have agreed to limit their recourse in respect of such 

claim to the assets of the Issuer (together the “Pari Passu Claims”) shall be reduced pro rata (such 

reduction to be determined by the Calculation Agent) so that the total value of all Pari Passu Claims 

and any other unsecured claims against the Issuer shall not exceed the aggregate value of any 

remaining assets of the Issuer (the “Remaining Assets”). If, following the utilisation of the Remaining 

Assets, any outstanding claim of the Series Parties (other than the Issuing and Paying Agents) and 

the ETI Security holders against the Issuer remains unpaid, then such outstanding claim shall be 

extinguished and no debt shall be owed by the Issuer in respect thereof. Following the 

extinguishment of any such claim, none of the Series Parties (other than the Issuing and Principal 

Paying Agents), the ETI Security holders or any other person acting on behalf of any of them shall 

be entitled to take any further steps against the Issuer or any of its officers, shareholders, corporate 

service providers or directors to recover any further sum in respect of the extinguished claim and 

no debt shall be owed to any such persons by the Issuer in respect of such further sum. For the 

avoidance of doubt, the Issuing and Principal Paying Agents have not agreed to any limitation on 

their recourse against the Issuer or the Issuer’s assets or to the extinguishment of any claims they 

have or may have against the Issuer or the Issuer’s assets or to the steps that they may take against 

the Issuer.  

1.2.4. Liquidity  

Upon issuance of each Series of ETI Securities issued by the Issuer under the Programme, no 

secondary market for such Series will exist. Prospective purchasers of the ETI Securities should 

therefore recognise that they may not be able to make any transfer of the ETI Securities for a 

substantial period of time, if at all. Investors who wish to realise their investment may be required 

to redeem the ETI Securities and as described below, the right of redemption may be suspended 

by the Issuer at certain times. Investment in the ETI Securities is therefore only suitable for investors 

who are capable of bearing the economic risk of an investment in the ETI Securities for extended 

periods. The ETI Securities will be subject to restrictions on transfer as described under “Subscription 

and Sale”. 

1.2.5. Suspension of Redemptions  

The Issuer may suspend the right to request redemptions of ETI Securities at any time while the 

redemption of the Underlying Securities has been suspended by the Underlying Issuer. Unless 
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terminated earlier by the Issuer in its sole and absolute discretion, such suspension shall continue 

until such time as the suspension of the Underlying Securities terminates.  

The Issuer shall give notice of any such suspension and of the termination of any such suspension 

to the Series Parties and the ETI Security holders as soon as reasonably practicable, but the failure 

to give such any such notice shall not prevent the exercise of such discretions.  

No redemption of the ETI Securities shall take place for the duration of any period during which the 

redemption of the ETI Securities is suspended. In such circumstances ETI Security holders would 

accordingly be unable to redeem any ETI Securities they hold within the normal timeframes 

specified in the Conditions.  

1.2.6. Issuer call option  

The Issuer may at any time, in its sole and absolute discretion, elect to redeem all or some of the 

ETI Securities of a Series. In exercising such discretion, the Issuer will have no regard to the interests 

of the ETI Security holders, and ETI Security holders may receive less, or substantially less, than their 

initial investment.  

1.2.7. ETI Security holders’ resolutions  

The ETI Security holders may pass a resolution (whether at a ETI Security holders ’ meeting by way 

of vote or by written resolution) in respect of (among any other matters) amendments to the 

Conditions of the ETI Securities and / or any other agreements relating to the ETI Securities. The 

quorum requirements for the holding of ETI Security holders ’ meetings shall be 75% and the voting 

thresholds required to pass resolutions at such meetings (or through written resolutions) to pass a 

resolution other than an Extraordinary Resolution is a clear majority of the votes cast at the meeting. 

The voting threshold at any ETI Security holders ’ meeting in respect of an Extraordinary Resolution 

is at least 75 per cent. of the votes cast at the meeting (and, in the case of a written resolution, ETI 

Security holders holding 75 per cent of the aggregate number of ETI Securities outstanding who at 

such time are entitled to receive notice of a meeting).  

ETI Security holders should be aware that any resolution (including an Extraordinary Resolution) 

duly passed by ETI Security holders of a Series will bind all the ETI Security holders. 

1.2.8. Tracking error  

While the amount which an ETI Security holders will be entitled to receive from the Issuer upon a 

redemption of its ETI Securities will be dependent upon the value of the relevant Underlying 

Securities, the amount received by an ETI Security holders may be less than they would have 

received had they invested directly in the relevant Underlying Securities. Such a difference in the 

performance of the ETI Securities of a Series and the relevant Underlying Securities will arise due 

to the Margin factor which may be considered in the calculation of the Redemption Amount.  

1.2.9. Clearing Systems  

ETI Securities under the Programme must be held through Clearstream Banking AG, Frankfurt 

(“Clearstream”) or Euroclear France SA (“Euroclear”) or Euroclear Bank SA/NV (“Euroclear Bank”) and 

investors will not be entitled to receive individual certificates and will be able to trade their beneficial 

interests only through Clearstream, Euroclear and/or Euroclear Bank. Holders of bearer ETI 

Securities have to rely on the procedures of Clearstream, Euroclear or Euroclear Bank for the 

transfer, payment and communication with the Issuer. 

1.2.10. Not a bank deposit  
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Any investment in the ETI Securities does not have the status of a bank deposit in Liechtenstein and 

is not within the scope of any deposit protection scheme. The Issuer is not regulated by the 

Liechtenstein Financial Market Authority by virtue of the issue of the ETI Securities.  

1.3. Risks relating to the Underlying Securities  

1.3.1. Underlying Securities  

The return payable by the Issuer in respect of the ETI Securities of each Series will be linked to the 

performance of Underlying Securities issued by an Underlying Issuer, and to the dividends or 

distributions in respect of the Underlying Securities and their respective contractual terms, which 

are specified as being applicable in the relevant Final Terms for that Series. Furthermore, the Issuer 

may in its discretion use the proceeds of the ETI Securities to purchase Underlying Securities to 

which a Series is linked. 

Such Underlying Securities do not offer principal protection but would be redeemed at a 

predetermined price linked primarily to the performance of an underlying asset or a portfolio of 

assets created by the relevant Underlying Issuer for such purposes pursuant to its articles of 

association and the Protected Cell Companies Act 2001 of Gibraltar.  

The assets to which the performance of the Underlying Securities is linked may be unpredictable 

and volatile and the relevant Underlying Issuer does not guarantee that any changes will be 

beneficial. As a result, the value of such Underlying Securities may decrease and accordingly an 

investor in the ETI Securities may receive less than the amount initially invested or even zero.  

Furthermore, if the Issuer were to invest in such Underlying Securities it may on redemption receive 

less than the amount initially invested which may adversely affect its ability to discharge its 

obligations in respect of the ETI Securities. The relevant Underlying Issuer may decide, opt, fail or 

otherwise default in making any distribution or payment on the Underlying Securities which would, 

in turn, result in the Issuer being unable to effect distribution or payment to Investors. Any 

Underlying Securities acquired by the Issuer will not be held by the Issuer for the benefit of the 

Investors and ETI Security holders will not have any claim in respect of any such assets or any rights 

of ownership, including, without limitation, any voting rights or rights to receive any distributions in 

respect of the relevant underlying assets. In addition, ETI Security holders will have no claim against 

the relevant Underlying Issuer in relation to any such Underlying Securities acquired by the Issuer. 

The relevant Underlying Issuer has no obligation to act in the interests of Investors. 

The assets to which the performance of the Underlying Securities is linked may become illiquid. This 

could make it difficult for the Underlying Security to dispose of its assets in such a way that will allow 

the Underlying Security to meet redemptions on request. There may be little or no market for such 

investments. Accordingly, the settlement of transactions may be subject to delay. It may not always 

be possible for the Underlying Security to sell an investment at the desired price. In some cases, it 

may be impossible for the Underlying Security to liquidate its positions and this may expose it them 

losses. 

1.3.2. No interest in the Underlying Securities  

For the avoidance of doubt, the ETI Securities issued under the Programme will not convey any 

interest in the Underlying Securities nor confer on the holders of such ETI Securities any right 

(whether in respect of voting, dividend or other distribution) which the holder of any of the 

Underlying Securities may have. The Issuer will not be an agent of the holders of the ETI Securities 

for any purpose.  
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1.3.3. Nature of an investment in the Underlying Securities  

The Underlying Securities are not principal protected. Any payments to be made on the Underlying 

Securities depend on the value of the related asset or the portfolio of assets maintained by the 

relevant Underlying Issuer, and any distribution in respect of the Underlying Securities depend on 

their respective contractual terms. Should the related asset or the portfolio of assets decrease in 

value, the value of the Underlying Securities will correspondingly decrease which could result in 

holders of the ETI Securities incurring a partial or total loss of their investment.  

1.3.4. Risk of the Underlying Issuer  

By acquiring ETI Securities, investors will be exposed to the credit risk of the relevant Underlying 

Issuer specified in the Final Terms. The Issuer will similarly be exposed to the credit risk of the 

relevant Underlying Issuer if it directly acquires the Underlying Securities. 

The Underlying Issuers are not constituted as subsidiaries of the Issuer. Each Underlying Issuer is 

a special purpose entity with no business operations other than issuing the Underlying Securities, 

acquiring and owning the related assets or portfolios of assets, and entering into related transaction 

documents. Therefore, the ability of the relevant Underlying Issuer to meet its obligations under 

the Underlying Securities will depend, inter alia, upon the performance of the related assets or 

portfolios of assets. Other than the foregoing, the relevant Underlying Issuer will have no funds 

available to meet its obligations under the Underlying Securities.  

1.3.5. Information Regarding the Underlying Securities  

Certain information regarding the Underlying Securities and the Underlying Issuers is contained in 

this Base Prospectus. Such information has been extracted from information published by the 

Underlying Issuers. The Issuer confirms that such information has been accurately reproduced. No 

further or other responsibility in respect of such information is accepted by the Issuer. The Issuer 

has not separately verified such information. Accordingly, other than as stated above, no 

representation, warranty or undertaking, express or implied, is made, and no responsibility or 

liability is accepted, by the Issuer as to the accuracy or completeness of the information concerning 

the Underlying Securities and the Underlying Issuers contained in this Base Prospectus.  

In addition to the information contained in this Base Prospectus, potential investors should consult 

the further information on the Underlying Issuer and the related Underlying Securities which can 

be found on the website of the Arranger, https://www.altariuscapital.com. Potential Investors 

should conduct their own investigations and, in deciding whether or not to purchase ETI Securities, 

should form their own views on the Underlying Issuers and the Underlying Securities based on such 

investigations and not in reliance on any information given in this Base Prospectus.  

1.3.6. Provision of information  

None of the Series Parties (i) has provided or will provide prospective purchasers of ETI Securities 

with any information or advice with respect to the Underlying Securities, or (ii) makes any 

representation as to the quality of the Underlying Securities. The Series Parties may have acquired, 

or during the term of the ETI Securities may acquire, non-public information with respect to the 

Underlying Securities which will not be disclosed to investors.  

The timing and limited scope of the information provided to investors regarding the Underlying 

Securities may affect the liquidity of the ETI Securities and the ability to obtain valuations 

accordingly. None of the Series Parties is under any obligation to make such information, whether 

or not confidential, available to investors.  
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1.4. Risks relating to taxation  

Each ETI Security holders will assume and be solely responsible for any and all taxes of any 

jurisdiction or governmental or regulatory authority, including, without limitation, any state or local 

taxes or other like assessment or charges that may be applicable to any payment to it in respect of 

the ETI Securities. The Issuer will not pay any additional amounts to ETI Security holders to 

reimburse them for any tax, assessment or charge required to be withheld or deducted from 

payments in respect of the ETI Securities. The tax legislation of the investor’s Member State and of 

the issuer’s country of incorporation may have an impact on the income received from the ETI 

Securities.  

1.5. Regulatory risk  

The Issuer is not required to be licensed, registered or authorised under any current securities, 

commodities, insurance or banking laws of its jurisdiction of incorporation and will operate without 

supervision by any authority in any jurisdiction. There is no assurance, however, that regulatory 

authorities in one or more jurisdictions would not take a contrary view regarding the applicability of 

any such laws to the Issuer. The taking of a contrary view by any such regulatory authority could 

have an adverse impact on the Issuer or the holders of ETI Securities. Prospective investors should 

note that because the Issuer and the ETI Securities will not be licensed, registered, authorised or 

otherwise approved by any regulatory or supervisory body or authority, many of the requirements 

attendant to such licensing, registration, authorisation or approval (which may be viewed as 

providing additional investor protection) will not apply.  

1.6. Risks relating to Conflicts of Interest  

One (1) or more individuals may hold shares in and/or may be appointed to the board of directors 

(whether as executive or non-executive directors) of the Issuer, any Underlying Issuer, the Arranger, 

the Calculation Agent, any Authorised Participants, and/or the Corporate Services Provider. Such 

person may have an interest in securing maximum profits for the entities in which he holds shares 

or of which he is a director to the detriment of the Issuer and ETI Security holders.  

Altarius Capital Limited is acting in a number of capacities in connection with this transaction. With 

respect to the Issuer, Altarius Capital Limited will act as the Arranger, an Authorised Participant and 

the Calculation Agent. Furthermore, with respect to the Underlying Issuers, Altarius Capital Limited 

will also act as Arranger. Altarius Capital Limited will have only those duties and responsibilities 

expressly agreed to by it in the Series Documents to which it is a party and will not, by virtue of its 

or any of its affiliates acting in any other capacity, be deemed to have any other duties or 

responsibilities or be deemed to be held to a standard of care other than as expressly provided 

therein.  

Altarius Capital Limited is also responsible for managing the investments of the Underling Issuer 

and for the calculation of the Net Asset Value of each Underlying Security of the ETI Securities.  

Altarius Capital Limited may also be entitled to receive a number of fees in connection with the 

various capacities in which it is acting. The relevant Calculation Agency Agreement and the Services 

Agreement may provide that the Issuer shall pay to the Calculation Agent or the Arranger such fees 

as may be separately agreed between them from time to time. The relevant Portfolio Management 

Agreement may provide that the Underlying Issuer shall pay to the Manager such fees as may be 

separately agreed between them from time to time. Altarius Capital Limited may also be entitled to 

receive a fee from the relevant Underlying Issuer and other service providers like prime brokers 

used by the Underlying Issuer.  
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Altarius Capital Value SL is the 100% owner of Altarius ETI AG (the Issuer) and Altarius Capital Ltd 

(the Arranger and Calculation Agent of the Issuer, the Arranger and Manager of the Underlying 

Issuer), which is the 100% owner of Altarius Index PCC Limited (Underlying Issuer). The Altarius 

Group may have an interest to maximise profits on these companies, and this may result in a conflict 

of interests that may negatively affect ETI Security holders. To manage this risk, the Altarius Group 

has a Conflicts of Interest Policy in place available upon request free of charge. 

Hera Group Establishment is acting as a Corporate Services Provider, and one or more members 

of the board of directors is also appointed as a director of the Issuer. 

As of the date of this document, there are no arrangements in place known to the Issuer, the 

operation of which may at a subsequent date result in a change in control of the Issuer. 

1.7. Risks relating to other factors 

1.7.1. No restrictions on activities  

Any of the Series Parties and any affiliate of any of them or other person on their behalf may have 

existing or future business relationships (including depository, lending, advisory or any other kind 

of commercial or investment management activities or other business) with any of the other Series 

Parties and any affiliate of any of them or other person on their behalf and may purchase, sell or 

otherwise deal in any assets or obligations of, or relating to, any such party. Any of the Series Parties 

and any affiliate of any of them or other person on their behalf may act with respect to any such 

business, assets or obligations without regard to any possible consequences for the Issuer, the ETI 

Securities or any ETI Security holders (or the impact of any such dealing on the interests of any ETI 

Security holders) or otherwise.  

1.7.2. Credit risk in respect of the Agents  

The ability of the Issuer to meet its obligations under the ETI Securities will be dependent upon the 

Issuing and Principal Paying Agents making the relevant payments when due. Accordingly, ETI 

Security holders are exposed, inter alia, to the creditworthiness of the Issuing and Principal Paying 

Agents.  

1.7.3. Currency risk  

ETI Security holders may be exposed to currency risks, because (i) the Underlying Securities may be 

denominated in a currency other than the applicable currency of the ETI Securities; (ii) the ETI 

Securities are denominated in a currency other than that of the country in which the ETI Security 

holders is a resident; or (iii) the assets comprised in the portfolio to which the Underlying Securities 

are linked are denominated in a currency other than the applicable currency of the ETI Securities. 

The value of the ETI Securities may therefore increase or decrease, based on currency fluctuations.  

1.7.4. Independent review and advice  

Each prospective investor must determine, based on its own independent review and such 

professional advice as it deems appropriate under the circumstances, that its acquisition of the ETI 

Securities: (a) is fully consistent with its (or, if it is acquiring the ETI Securities in a fiduciary capacity, 

the beneficiary’s) financial needs, objectives and condition; (b) complies and is fully consistent with 

all investment policies, guidelines and restrictions applicable to it (whether acquiring the ETI 

Securities as principal or in a fiduciary capacity); and (c) is a fit, proper and suitable investment for 

it (or, if it is acquiring the ETI Securities in a fiduciary capacity, for the beneficiary), notwithstanding 

the clear and substantial risks inherent in investing in or holding the ETI Securities.  
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1.7.5. No reliance  

Other than the Issuer disclosing these risk factors, the Series Parties and all affiliates of any of them 

cannot and do not have any duty to advise purchasers of the ETI Securities of suitability and 

investment considerations for such purchasers associated with the purchase of the ETI Securities 

as they may exist at the date hereof or from time to time hereafter.  

 

Each prospective investor should ensure that it fully understands the nature of the transaction into which it is 

entering and the nature and extent of its exposure to the risk of loss of all or a substantial part of its investment. In 

relation to any issue of ETI Securities under the Programme, attention is drawn, in particular, to Condition 7.5.2 

(Limited Recourse and nonpetition) and Condition 7.10 (Enforcement).  

ETI Securities issued by the Issuer under its Programme may be illiquid investments the purchase of which involves 

substantial risks. None of the Issuer or the Arranger or any Authorised Participant will undertake to make a market 

in the ETI Securities of any Series.  

Investors’ attention is also drawn to the taxation Section of this Base Prospectus entitled “Certain Tax 

Considerations”. 

The tax consequences for each investor in the ETI Securities can be different and therefore investors are advised 

to consult with their tax advisers as to their specific consequences.  

THE CONSIDERATIONS SET OUT ABOVE ARE NOT, AND ARE NOT INTENDED TO BE, A COMPREHENSIVE LIST OF ALL 

CONSIDERATIONS RELEVANT TO A DECISION TO PURCHASE OR HOLD ANY ETI SECURITIES. 
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2. DOCUMENTS INCORPORATED BY REFERENCEㅤ 

In accordance with Article 8(11) of the Prospectus Regulation, this Base Prospectus should also be read and 

construed in conjunction with the form of the Final Terms, the relevant Final Terms and the relevant Conditions of 

the ETI Securities from the base prospectus relating to the Issuer’s Programme which was approved by the FMA on 

29th August, 2024 (with respect to any ETI Securities offered to the public and which offer continues after the 

expiration of such previous base prospectus under which it was commenced), which are incorporated by reference 

in this Base Prospectus.  

Audited financial statements for period ending 31st December 2022 as well as none audited financial statements 

for the period ending 31st December 2023 have been prepared and are included at Annex 1 of this Base Prospectus 

and published on the internet on the website the Issuer at https://www.altariuseti.com/legal-etis/. 

This Base Prospectus may be supplemented from time to time.  

Copies of all documents incorporated by reference in this Base Prospectus can be found on the website of the 

Issuer, https://www.altariuseti.com. 
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3. INFORMATION RELATING TO SERIESㅤ 

3.1. General 

The information relating to the Issuer’s Programme set out in this Base Prospectus should be read 

in conjunction with the relevant Final Terms in relation to any particular Series of ETI Securities and 

the terms of the relevant Constituting Document relating to such ETI Securities. Further information 

in respect of each Series of ETI Securities, and of the terms and conditions specific thereto, will be 

given in the applicable Final Terms and the relevant Constituting Document.  

Pursuant to the Programme, the Issuer may from time to time create ETI Securities in the form of 

debt securities in accordance with the terms and conditions of the ETI Securities (the “Conditions”).  

The ETI Securities will be issued in series (each a “Series”) which may comprise one or more tranches 

issued on different issue dates. The ETI Securities of each tranche of the same Series will all be 

subject to identical terms, except for the issue dates and / or issue prices of the respective tranches. 

References herein to the “Conditions” of any Series or Tranche of ETI Securities are to the conditions 

of the ETI Securities of a Series or Tranche, being those set out under “Terms and Conditions of the 

ETI Securities” below, as completed by the applicable Final Terms in respect of each issue of ETI 

Securities, and by any other document specified as doing so. The applicable Final Terms relating to 

a Series or Tranche may complete any of the Conditions set out in this Base Prospectus, and in 

respect of such a Series the descriptions in this Base Prospectus shall be read as being subject to 

the Conditions as completed accordingly. In respect of any Series or Tranche of ETI Securities, the 

Issuer may issue a supplement to this Base Prospectus containing additional information in relation 

to the Conditions which are to apply to that Series or Tranche.  

The ETI Securities may be issued in the form of Global Notes as Bearer ETI Securities and serially 

numbered, or in dematerialised form (“Dematerialised Notes”). Their Denomination(s) and Relevant 

Currency are specified in the Final Terms.  

The Section of this Base Prospectus entitled “Terms and Conditions of the ETI Securities” contains 

further details relating to the form of ETl Securities which may be issued under the Issuer’s Program.  

The Section of this Base Prospectus entitled “Subscription and Sale” contains further details relating 

to the selling and transfer restrictions applicable to the ETI Securities. Other than as expressly 

disclosed in this Base Prospectus, no action has been taken which would permit a public offering 

of the ETl Securities or possession or distribution of this Base Prospectus or any other offering 

material in any jurisdiction where action for this purpose would be required.  

Investors of the ETI Securities issued under dematerialized form, shall at no time have the right to 

demand physical securities.  

Each Series of ETI Securities will be governed by the laws of Liechtenstein.  

ETI Securities may be issued on a continuous basis in Series with no minimum size subject to 

compliance with all relevant laws, regulations and directives, including, without limitation, any 

applicable requirements of the Frankfurt Stock Exchange or any other Relevant Stock Exchange or 

competent authority on or by which the ETI Securities of a Series are intended to be listed or traded.  

ETI Securities will be made available by the Issuer for subscription only to Authorised Participants 

who have submitted a valid subscription order to the Issuer. ETI Securities will be issued to investors 
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as per the arrangements in place between the Authorised Participants and such investor, including 

as to the application process, allocation, price, expenses and settlement arrangements.  

3.2. Listing  

Application has been made to the Frankfurt Stock Exchange and/or to the Portfolio Stock Exchange 

for certain Series to be admitted to listing and trading on the Frankfurt Stock Exchange’s regulated 

market or other multilateral trading facilities.  

3.2.1. Frankfurt Stock Exchange 

The Frankfurt Stock Exchange, with its electronic trading platform Xetra, is the location of the largest 

stock exchange in Germany. Deutsche Börse AG has been commissioned by the State of Hesse to 

operate the Frankfurt Stock Exchange. This means that it provides all the necessary technical and 

personnel services for the functioning of the marketplaces.  

Deutsche Börse AG is thus the operator of the public "Frankfurt Stock Exchange" with its two trading 

centres "Xetra" and "Frankfurt Stock Exchange". Deutsche Börse is a company organised under 

private law whose shares are listed and tradable on the stock exchange. The carrier of trading in 

warrants, certificates and other structured products is Börse Frankfurt Zertifikate AG. 

3.2.2. Portfolio Stock Exchage 

Portfolio Stock Exchange is a multilateral trading facility operated by European Digital Securities 

Exchange, SV., S.A. a company duly incorporated under Spanish law, holder of LEI 

959800UP9ANDBHTKJ408, duly authorised as an Investment Services Provider by the CNMV, and 

registered in the administrative register of the CNMV under number 314. Additionally, Portfolio 

Stock Exchange is a participant entity in Euroclear France SA and is authorized to act as custodian 

and issuing and paying agent in Euroclear. 

3.2.3. Other Listings 

In addition, an application may be made for a Series to be listed on any other stock exchange or 

multilateral trading facility or a Series may be unlisted. There can be no assurance that any 

application for listing will be successful or that if successful, that the admission to listing will be 

maintained for the term of the ETI Securities.  

3.3. Selling restrictions  

There are restrictions on the offer or sale of ETI Securities and the distribution of offering materials, 

see the section of this Securities Note entitled “Subscription and Sale”.  

3.4. Public offers of ETI Securities in the European Economic Area  

The ETI Securities may, subject as provided below, be offered in certain Member States of the 

European Economic Area which have implemented the Prospectus Regulation 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 “Public Offer”.  

Save as provided above, neither the Issuer nor the Arranger have authorised, nor do they authorise, 

the making of any Public Offer of ETI Securities in circumstances in which an obligation arises for 

the Issuer or the Arranger to publish or supplement a prospectus for such offer.  

3.5. Consent in accordance with Article 5 of the Prospectus Regulation  
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In the context of any Public Offer of the ETI Securities, the Issuer accepts responsibility for the 

content of the Base Prospectus in relation to any person to whom an offer is made by any 

Authorised Offeror (as defined below) to whom the Issuer has given its consent to use the Base 

Prospectus where the offer is made in compliance with all conditions attached to the giving of the 

consent.  

The Issuer has no responsibility for any of the actions of any Authorised Offeror, including 

compliance by an Authorised Offeror with applicable conduct of business rules or other local 

regulatory requirements or other securities law requirements in relation to such Public Offer.  

Save as provided below, the Issuer has not authorised the making of any Public Offer and the Issuer 

has not consented to the use of this Base Prospectus by any person in connection with any Public 

Offer of ETI Securities. Any Public Offer made without the consent of the Issuer is unauthorised and 

the Issuer does not accept any liability or responsibility for the actions of the persons making any 

such unauthorised offer. If, in the context of a Public Offer, any person is offered ETI Securities by 

a person which is not an Authorised Offeror, any potential investor should check with such person 

whether anyone is responsible for this Base Prospectus, and if so, who that person is. If such 

potential investor is in any doubt about whether it can rely on this Prospectus and/or who is 

responsible for its contents it should take legal advice.  

3.6. Consent 

If so specified in the Final Terms in respect of any Tranche of ETI Securities, the Issuer consents to the use 

of the Base Prospectus by each financial intermediary identified in the relevant Final Terms to be an 

authorised offeror (an “Authorised Offeror”) in connection with any offer of ETI Securities 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 (the “Offer Period”), in the 

relevant Member State(s) and subject to the applicable conditions, in each case specified in the relevant 

Final Terms.  

INVESTORS INTENDING TO ACQUIRE OR ACQUIRING ANY ETI SECURITIES IN A PUBLIC OFFER FROM 

AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND SALES OF SUCH ETI SECURITIES TO AN 

INVESTOR BY SUCH AUTHORISED OFFEROR WILL BE MADE, IN ACCORDANCE WITH ANY TERMS 

AND OTHER ARRANGEMENTS IN PLACE BETWEEN SUCH INVESTOR AND THE RELEVANT 

AUTHORISED OFFEROR INCLUDING AS TO PRICE, ALLOCATIONS, EXPENSES AND SETTLEMENT 

ARRANGEMENTS. THE INVESTOR MUST LOOK TO THE RELEVANT AUTHORISED OFFEROR AT THE 

TIME OF SUCH OFFER FOR THE PROVISION OF SUCH INFORMATION. NEITHER THE ISSUER NOR 

THE ARRANGER HAS ANY RESPONSIBILITY OR LIABILITY TO AN INVESTOR IN RESPECT OF SUCH 

INFORMATION.  

3.7. Applications for ETI Securities under Public Offers  

Applications for the ETI Securities should be made directly to an Authorised Offeror.  

3.8. Governing law  

The governing law of the ETI Securities is Liechtenstein law. 
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4. OVERVIEW OF SERIESㅤ 

 
 

NOTES  

1. The Issuer has discretion with respect to how the issue proceeds of the ETI Securities are applied and may, 

but is not obliged to, use such proceeds to subscribe for Underlying Securities.  

2. The assets of the Issuer will be realised to discharge the obligations of the Issuer in respect of the ETI 

Securities. 

3. The Redemption Amounts payable to ETI Security holders in respect of the ETI Securities (as calculated in 

accordance with the Conditions) will reflect the performance of the Underlying Securities and their impact 

on any dividend or distribution (if any). The ETI Securities shall not bear any interest. 
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5. INVESTOR RETURNㅤ 

ETI Securities of each Series will provide a return equal to the Redemption Amount (as described below) which will 

reflect the performance and the payment of dividends or distributions (if any) in respect of the Underlying Securities. 

The Final Terms for each Series of ETI Securities will specify the Underlying Security and related Underlying Issuer 

which are applicable for that Series. Details of the Underlying Issuers that may be specified in the Final Terms are 

included in the section of this Base Prospectus entitled the “The Underlying Issuer”.  

The Redemption Amount payable under the ETI Securities may diverge from the price of the Underlying Securities 

due to the Margin Factor which is considered in the calculation of the Redemption Amount.  

5.1. Redemption Amount  

The Redemption Amount in respect of an ETI Securities for any day (the “Relevant Day”), is calculated 

as follows:  

 

𝑅𝑒𝑑𝑒𝑚𝑝𝑡𝑖𝑜𝑛 𝐴𝑚𝑜𝑢𝑛𝑡 =  
𝑁𝐴𝑉(𝑡)

𝑁𝐴𝑉(0)

× 𝐴𝑑𝑗𝑢𝑠𝑡𝑚𝑒𝑛𝑡 𝐹𝑎𝑐𝑡𝑜𝑟 × 𝐷𝑒𝑛𝑜𝑚𝑖𝑛𝑎𝑡𝑖𝑜𝑛 × 𝑀𝑎𝑟𝑔𝑖𝑛 𝐹𝑎𝑐𝑡𝑜𝑟 

 

Where:  

“Adjustment Factor” means a number starting at 1 and adjusted on each day on which a Corporate 

Action is affected in respect of the Underlying Security, such adjustment to be determined by the 

Calculation Agent and made in such a way that the Redemption Amount is not affected by the 

Corporate Action of the Underlying Security;  

“Corporate Action” means all corporate law measures including splits, dividend pay-outs, payouts 

by means of reduction of capital, mergers, capital increases or reductions and similar transactions 

having economic effects on the Underlying Issuer and/or the Underlying Security;  

“Margin Factor” means 98% (or such higher percentage as the Issuer may in its absolute discretion 

determine) provided however that in respect of any redemption occurring following a Risk Capital 

Default Event, the Margin Factor shall be 100%;  

“NAV(t)” means the NAV of the Underlying as at the NAV Day immediately preceding the Relevant 

Day;  

“NAV(0)” means the NAV of the Underlying as at the first NAV Day immediately following the Series 

Issue Date;  

“NAV Day” means each day the Underlying Issuer accepts without restrictions subscriptions as well 

as redemptions in respect of the Underlying Security; and  

“NAV of the Underlying” means, in respect of each NAV Day, the price receivable by redeeming the 

Underlying Security on such NAV Day.  

5.2. Interest 

The ETI Securities are zero-coupon debt instruments that shall not bear any interest. 
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5.3. Redemption by ETI Security holders  

An ETI Security holder which is not also an Authorised Participant may (subject as provided in the 

Conditions) on any Standard Redemption Day require the Issuer to redeem all or any part of its 

holding of such ETI Securities only where the relevant Final Terms for a Series of ETI Securities 

specifies that Standard Redemption is permitted or, where the relevant Final Terms for a Series of 

ETI Securities specifies that Standard Redemption is not permitted, only if the Issuer has notified 

the ETI Security holders that Standard Redemption will be permitted.  

An ETI Securities Security holder which is also an Authorised Participant may (subject as provided 

in the Conditions) on any AP Redemption Day require the Issuer to redeem all or part of its holding 

of ETI Securities at the Redemption Amount by submitting to the Issuer a valid Redemption Order 

in accordance with the relevant Authorised Participant Agreement.  

Within ten Issuer Business Days after the Redemption Day in respect of any Redemption Order, the 

Issuer shall notify the relevant ETI Security holder of the Redemption Amount payable in respect of 

ETI Securities which are subject of that Redemption Order. The Redemption Amount in respect of 

ETI Securities which are subject of that Redemption Order shall be paid on the Redemption 

Settlement Date in respect of the relevant Redemption Day which shall be the tenth Issuer Business 

Day after the notification by the Issuer of the Redemption Amount for that Redemption Day.  

The Issuer may at its discretion elect to satisfy requests for the redemption of ETI Securities by 

transfer of the appropriate number of ETI Securities to one or more Authorised Participants from 

ETI Security holders requesting redemption, and for that purpose the Issuer may authorise any 

person on behalf of the ETI Security holders to execute one or more instruments of transfer in 

respect of the relevant number of ETI Securities provided that the amount payable to the ETI 

Security holders shall nonetheless be an amount equal to the relevant Redemption Amount and 

the relevant Redemption Settlement Date shall be the date of such transfer.  

The Issuer may in accordance with the relevant Authorised Participant Agreement agree with any 

ETI Security holder which is also an Authorised Participant to satisfy any request for the redemption 

of any ETI Securities by the transfer to, or to the order of, such ETI Security holder on the 

Redemption Settlement Date of Underlying Securities with a value determined by the Calculation 

Agent to be equal to the Redemption Amount.  

5.4. Suspension of Optional Redemptions  

The Issuer may suspend the right to request redemptions of ETI Securities at any time while the 

redemption of the Underlying Securities has been suspended by the Underlying Issuer. Unless 

terminated earlier by the Issuer in its sole and absolute discretion, such suspension shall continue 

until such time as the suspension of the Underlying Securities terminates.  

The Issuer shall give notice of any such suspension and of the termination of any such suspension 

to the Series Parties and the ETI Security holders in accordance with Condition 7.16, as soon as 

reasonably practicable, but the failure to give any such notice shall not prevent the exercise of such 

discretions.  

5.5. Issuer Call Redemption Event  

The Issuer may, on giving an irrevocable notice to the ETI Security holders of any Series (such notice, 

the “Issuer Call Redemption Notice”), elect to redeem all or some only of the ETI Securities and 

designate a Redemption Day for such purposes, provided that the date designated as the 

Redemption Day shall not be earlier than the first calendar day following the date of the relevant 

Issuer Call Redemption Notice. Within ten Issuer Business Days of such Redemption Day designated 
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by the Issuer the Issuer shall notify the ETI Security holders of the Redemption Amount payable in 

respect of the ETI Securities which are the subject of the Issuer Call Redemption Notice. Each ETI 

Security which is to be redeemed on such Redemption Day designated by the Issuer shall become 

due and payable on the related Redemption Settlement Date at its Redemption Amount. In the 

event that only some of the outstanding ETI Securities of a Series are called for redemption 

pursuant to an Issuer Call Redemption Notice, a pro rata portion of each ETI Security holder’s ETI 

Securities of that Series shall be subject to such redemption.  

5.6. Perpetual ETI Securities  

ETI Securities can be structured as perpetual securities, which do not have a specified maturity date. 

Maturity terms, if any, will be specified in the Final Terms of each Series of ETI Securities.  

5.7. Calculation of Redemption Amounts  

The Redemption Amount for ETI Securities will be calculated by the Calculation Agent in accordance 

to the calculation agency agreement. 
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6. THE UNDERLYING ISSUERㅤ 

The ETI Securities are linked to the price of the securities specified in the relevant Final Terms and as identified 

below (the “Underlying Securities”). The issuer of the Underlying Securities (the “Underlying Issuer”) will also be 

specified in the Final Terms. In general, as the value of the Underlying Securities increases or decreases, so will the 

Redemption Amount payable in respect of such ETI Securities.  

Investors should note that the Issuer may, but is not obliged to, apply the proceeds of the ETI Securities towards 

the acquisition of the relevant Underlying Securities. However, as described in the Section of this Base Prospectus 

entitled “Use of Proceeds”, the Issuer is required to comply with a maximum Risk Capital Ratio which will limit the 

extent to which the Issuer can invest in assets other than those which serve as a direct hedge of the Issuer’s 

obligations under the ETI Securities.  

The Underlying Issuer shall be specified in the Final Terms. Below is a description of Altarius Index PCC Limited 

which may, from time to time, be specified in the Final Terms as an Underlying Issuer. 

6.1. Altarius Index PCC Limited  

Altarius Index PCC Limited is a protected cell company incorporated with limited liability in 

accordance with the Protected Cell Companies Act 2001 of Gibraltar and with company registration 

number 122055. The registered office of Altarius Index PCC Limited is 2 Irish Town, Gibraltar, GX11 

1AA and its telephone number is +350 200 79008. The duration of Altarius Index PCC Limited is 

indefinite.  

Altarius Index PCC Limited has been established principally for the purposes of issuing bonds, notes 

or loan or other debt securities or instruments, secured or unsecured, in respect of which the 

repayment of capital, interest, and dividends or other distributions are to be funded from Altarius 

Index’s investments. Altarius Index PCC Limited falls within the definition of “securitisation special 

purpose entities” as defined at regulation 4(1) of the Financial Services (Alternative Investment Fund 

Managers) Regulations 2020 and as such is exempt from the aforementioned regulations pursuant 

to regulation 6(1)(g). 

An overview of Altarius Index PCC Limited is included below. Further information on Altarius Index 

PCC Limited and the cells it may create from time to time, including extracts from the latest offering 

documents of Altarius Index PCC Limited can be found on the website of the Arranger, 

https://www.altariuscapital.com. 

6.2. Cell Securities 

Altarius Index PCC Limited may create an unlimited number of cells (the “Cells”) which are not 

separate legal entities from Altarius Index PCC Limited but have segregated assets and liabilities 

between themselves. Details of the Cells established from time to time by Altarius Index PCC Limited 

including the investment objectives, strategies and restrictions which apply to such Cells, will be 

specified in the offering supplements or similar documents.  

Altarius Index PCC Limited may issue cell shares (“Cell Shares”) or cell linked notes (“Portfolio Linked 

Notes”) and together with the Cell Shares, the (“Cell Securities”) in respect of each Cell it establishes.  

Each Cell can issue multiple classes of Cell Shares and also classes of debt instruments and trackers 

being non-segregated from each other. All Cell Securities of a segregated Cell track equally the 

performance of that segregated Cell.  
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All Cell Securities of a Cell participate equally in the net assets of that Cell as are represented by the 

appropriate class(es) of Cell Securities on liquidation and in any dividends and other distributions 

attributable to that Cell as may be declared in accordance with the constitutional documents of the 

Cell. All Cell Securities of a Cell track equally the performance of that Cell. 

6.3. Underlying Securities  

Where Altarius Index PCC Limited is specified as the relevant Underlying Issuer for any Series of ETI 

Securities, the Final Terms of that Series will also specify the Cell Securities which are the Underlying 

Securities to which that Series of ETI Securities is linked.  

6.4. Management of Altarius Index PCC Limited  

The board of directors of Altarius Index PCC Limited has responsibility for managing Altarius Index 

PCC Limited in accordance with its offering memorandum, any offering supplement(s), the articles 

of association of Altarius Index PCC Limited, Gibraltar law and other relevant legal and regulatory 

requirements.  

The board of directors of Altarius Index PCC Limited is also responsible for the administration and 

for selecting service providers and any other agents as may be necessary from time to time.  

Meetings of the board of directors of Altarius Index PCC Limited are held in Gibraltar.  

The director of Altarius Index PCC Limited as at the date of this Base Prospectus is Altarius Capital 

Limited.  

The directors of Altarius Index PCC Limited shall be entitled to a remuneration and such fees may 

be separately agreed between them from time to time. No further cash or in-kind benefits are 

anticipated.  

Altarius Index PCC Limited has not established any audit committee nor any remuneration 

committee. It shall be the duty of the directors of Altarius Index PCC Limited to:  

(a) keep cellular assets of Altarius Index PCC Limited separate and separately identifiable from 

noncellular assets of Altarius Index PCC Limited; and  

(b) keep cellular assets attributable to each cell of Altarius Index PCC Limited separate and 

separately identifiable from cellular assets attributable to other cells of Altarius Index PCC 

Limited.  

The duties described above are not breached by reason only that the directors of Altarius Index 

PCC Limited cause or permit assets of Altarius Index PCC Limited or any of its Cells to be collectively 

invested, or collectively managed by a specific investment manager provided that the assets so 

invested or managed shall remain separately identifiable in accordance with the above provisions.  

Altarius Index PCC Limited has appointed Altarius Capital Limited to act as its investment manager. 

Altarius Capital Limited holds a permission from the Gibraltar Financial Services Commission in 

accordance with the Financial Services Act 2019, to provide investment management services. 

6.5. Share Capital of Altarius Index PCC Limited  

The share capital of Altarius Index PCC Limited is divided into one hundred (100) ordinary shares 

(“Management Shares”) as well as one participating and one nominal share per cell.  
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Management Shares  

The holder of each Management Share is entitled to one vote per share on all matters which may 

arise for consideration by the holders of the issued and outstanding voting shares of Altarius Index 

PCC Limited.  

The Management Shares of Altarius Index PCC Limited have been issued to Altarius Capital Limited. 

Except to the extent that they have the right to a return of paid up capital on winding-up, the 

Management Shares do not participate in the assets of Altarius Index PCC Limited attributable to 

one or more segregated Cells.  

Each Management Shares confers on its holder the right to receive notice, attend, speak and vote 

at any general meeting of Altarius Index PCC Limited or at any class meeting of holders of 

Management Shares and the right on a winding up of Altarius Index PCC Limited to receive pro rata 

up to the nominal amount paid-up thereon. Management Shares may only be issued or 

repurchased at par value and the proceeds of issue shall form part of the general assets of Altarius 

Index PCC Limited. 

Cell Shares  

Each Cell Share confers on its holder the right to participate in any dividend declared or paid (if any) 

on the class and / or series to which it belongs and the right on a winding-up of Altarius Index PCC 

Limited or the applicable Cell to participate in any surplus assets of the Cell in respect of which it is 

issued.  

Subject to the limited rights to vote set out in the section “Variation of Class Rights” below, a holder 

of the Cell Shares in Altarius Index PCC Limited shall have no voting rights.  

The proceeds of issue of any Cell Share form part of the assets of the Cell in respect of which it is 

issued.  

Further Issues of Cell Shares or Class of Shares  

Without prejudice to any special rights previously conferred on the holders of existing Cell Shares, 

Altarius Index PCC Limited may allot, issue, grant options over or otherwise dispose of the Cell 

Shares or any other classes of Cell Shares (including fractions of Cell Shares) with or without 

preferred, deferred or other special rights or restrictions, whether with regard to dividend, voting 

or otherwise and to such persons, at such times and on such other terms as the board of directors 

of Altarius Index PCC Limited think proper. Altarius Index PCC Limited may not take such actions in 

a manner which would reduce the financial rights of the holders of Cell Shares without their 

consent.  

Variation of Class Rights  

If at any time the share capital of Altarius Index PCC Limited is divided into classes of shares, the 

rights attached to any then existing class (unless otherwise provided by the terms of issue of the 

shares of that class) may, whether or not Altarius Index PCC Limited is being wound up, be varied 

with the consent in writing of the holders of not less than three-quarters of the issued Cell Shares 

of that class and of any other class of Cell Shares which may be affected by such variation or by a 

special resolution (i.e. a resolution passed by a three-quarters majority of those persons present 

and entitled to vote in favour of the resolution) passed at a separate class meeting of the holders 

of the shares of such class or by unanimous written resolution of such separate class. It shall not 

be deemed to be a variation of the rights attaching to any particular class of shares for Altarius 

Index PCC Limited to, inter alia, (i) create, allot or issue further Cell Shares ranking pari passu with, 
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in priority to or subsequent to the existing Cell Shares respectively, (ii) amend or vary the investment 

objective of one or more Cells, (iii) liquidate Altarius Index PCC Limited or any Cell and distribute its 

assets to shareholders Altarius Index PCC Limited in accordance with their rights, (iv) vest the assets 

in, or in trustees for, the shareholders of Altarius Index PCC Limited in specie or (v) purchase or 

redeem its Cell Shares.  

6.6. Cell Structure and Segregated Assets  

The assets and liabilities of each Cell constituted by Altarius Index PCC Limited are, and shall be 

treated for all intents and purposes of law as, a pool of assets and liabilities separate from the assets 

and liabilities of each other Cell. Accordingly, the liabilities incurred in respect of a Cell shall be paid 

out of the assets forming part of the pool assets and liabilities of such Cell. In the event that the 

liabilities of a particular Cell exceed its assets, then the proportion of liabilities in excess of the assets 

shall not be allocated to the other Cells. The creditors of that Cell whose liabilities exceed its assets 

shall have no claim or right of action against the assets of the other Cells and of Altarius Index PCC 

Limited. In terms of Gibraltar law, the legal status of each Cell as a pool of assets and liabilities 

separate from the assets and liabilities of each other Cell and as a pool of assets and liabilities 

separate from the assets and liabilities of Altarius Index PCC Limited, shall be respected in any 

proceedings which may be instituted in terms of the Protected Cell Companies Act 2001 when such 

proceedings either relate to the liquidation, dissolution and consequential winding-up of Altarius 

Index PCC Limited or its reorganisation. Any such proceedings in relation to any one Cell shall not 

have any effect on the assets of any other Cell or of Altarius Index PCC Limited. The directors of 

Altarius Index PCC Limited shall hold or shall cause to be held such separate accounts, records, 

statements and other documents as may be necessary to evidence the liabilities and assets of each 

Cell as distinct and separate from the assets and liabilities of all the other Cells and of Altarius Index 

PCC Limited.  

In the case of classes of Cell Shares issued in the same Cell, all assets and liabilities of each such 

class of Cell Shares would form part of the total assets and liabilities of the Cell of which such a class 

of Cell Shares forms part.  

6.7. Memorandum and Articles of Association of Altarius Index PCC Limited  

The memorandum and articles of association of Altarius Index PCC Limited do not limit the activities 

or objects of Altarius Index PCC Limited  

The business of Altarius Index PCC Limited shall be managed by its directors, who may exercise all 

the powers of Altarius Index PCC Limited. No alteration of Altarius Index PCC Limited’s articles of 

association and no direction given by a special resolution of the members shall invalidate any prior 

act of the directors of Altarius Index PCC Limited which would have been valid if that alteration had 

not been made or that direction had not been given. The directors of Altarius Index PCC Limited 

may appoint such officers as they consider necessary to perform such duties as the directors of 

Altarius Index PCC Limited think fit.  

The directors of Altarius Index PCC Limited may convene a general meeting of Altarius Index PCC 

Limited whenever the directors think fit and must do so if required to do so pursuant to a valid 

members’ requisition. Members holding not less than 10% of the issued Management Shares may 

requisition a general meeting provided:  

(a) the requisition states the objects of the general meeting and must be signed by the 

requisitionists and deposited at the registered office of Altarius Index PCC Limited; and  
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(b) if the directors of Altarius Index PCC Limited do not within 21 days from the date of the 

deposit of a valid requisition duly proceed to convene a general meeting to be held within 

a further 21 days, the requisitionists may themselves convene a general meeting of Altarius 

Index PCC Limited within three months of the date of the deposit of the valid requisition.  

At least five clear days’ notice shall be given of any general meeting of Altarius Index PCC Limited. 

Every notice shall specify the place, the day and the time of the meeting and the general nature of 

the business to be conducted.  

6.8. Legal Proceedings  

There are no governmental, legal, litigation or arbitration proceedings (including any such 

proceedings which are pending or threatened of which Altarius Index PCC Limited is aware) which 

may have or have had since the date of its incorporation, significant effects Altarius Index PCC 

Limited’s financial position or profitability. 
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7. TERMS AND CONDITIONS OF THE ETI SECURITIESㅤ 

The following is the text of the terms and conditions which, subject to completion by the Final Terms relating to a particular 

Series or Tranche of ETI Securities, will be applicable to the ETI Securities of such Series or Tranche. Unless the context 

requires otherwise, references in these terms and conditions to “ETI Securities” are to the ETI Securities of one Series only, 

not to all ETI Securities which may be issued under the Programme from time to time.  

The ETI Securities are issued under the exchange traded securities programme of the Issuer (the “Programme”) in 

the form of debt securities.  

The ETI Securities of the Series (as defined below) of which this ETI Security forms a part (in these terms and 

conditions, the (“ETI Securities”) are constituted and governed by or pursuant to a Constituting Document relating 

to the ETI Securities (the “Constituting Document”) dated the Series Issue Date (as defined in Condition 7.1) between 

the “Issuer” (as defined in the Constituting Document) and other parties (if any) named therein. By executing the 

Constituting Document, the Issuer has entered into a calculation agency agreement (the “Calculation Agency 

Agreement”) with one or more of the parties defined in the Constituting Document as the “Calculation Agent” set 

out in the master calculation agency terms (the “Master Calculation Agency Terms”) as specified in the Constituting 

Document.  

The Issuer has entered into a Paying Agent Agreement dated 27th May 2022 with Baader Bank AG and into an 

Agency Agreement dated 14th June 2024 with European Digital Securities Exchange, S.V.,S.A. (jointly with Baader 

Bank AG, the “Issuing and Principal Paying Agents”) pursuant to which the Issuing and Principal Paying Agents, as 

applicable, have agreed to provide issuing and paying agencies services in respect of each Series of ETI Securities 

issued under the Programme. 

The terms and conditions of a Series of ETI Securities will be the conditions set out below as completed by the Final 

Terms applicable to such Series. References herein to the “Conditions” of the ETI Securities are to these terms and 

conditions as so completed, modified and/or supplemented by the Final Terms applicable to the ETI Securities. 

7.1. Definitions  

7.1.1. Definitions 

In the Conditions, unless the context otherwise requires, the following defined terms shall have the 

meanings set out below:  

“Agents” means the Calculation Agent, the Issuing and Principal Paying Agents or any of them and 

such other agent(s) as may be appointed from time to time in relation to the ETI Securities by the 

Issuer, and any successor or replacement and “Agent” means any of them.  

“Alternative Clearing System” means any other clearing mechanism used instead of or in addition 

to the specified systems. 

“AP Redemption Day” means each Issuer Business Day, provided however that if on any such day 

redemptions of the Underlying Securities have been suspended, the AP Redemption Day shall be 

postponed to the day which is ten Issuer Business Days following the termination of such 

suspension.  

“Arranger Fee” means a fee charged daily by the Arranger at a rate specified in the corresponding 

Final Terms of each Series of ETI Securities or the PPM of each Underlying Security employed by the 

corresponding ETI Security. 
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“Authorised Participant” means, in relation to any Series of ETI Securities, each person appointed 

by the Issuer in the capacity of authorised participant in respect of that Series pursuant to an 

Authorised Participant Agreement with the Issuer.  

“Authorised Participant Agreement” means, in respect of an Authorised Participant, the authorised 

participant agreement (as amended, supplemented, novated and/or replaced from time to time) 

entered into by the Issuer and such Authorised Participant substantially on the terms of the Master 

Authorised Participant Terms.  

“Authority” means any competent regulatory, prosecuting, Tax or governmental authority in any 

jurisdiction.  

“Bearer ETI Securities” means ETI Securities issued in bearer form (including new global note form 

(“NGN”) and the classic global note form (“CGN”) and serially numbered, or in dematerialised form 

(“Dematerialised Notes”).  

“Calculation Agency Fee” means a fee charged daily by the Calculation Agent at a rate specified in 

the corresponding Final Terms of each Series of ETI Securities or the PPM of each Underlying 

Security employed by the corresponding ETI Security. 

“Calculation Agent Breach” has the meaning given to it in Condition 7.7.4.  

“CGN” means Classical Global Note.  

“Clearing System Business Day” means a day on which the Relevant Clearing System is open for 

business.  

“Clearstream” means Clearstream Banking AG, Frankfurt am Main, which expression shall include, 

where the context so permits, any successor in business of Clearstream.  

“Common Safekeeper” means, in relation to a Series of ETI Securities issued in CGN and NGN form, 

the common safekeeper for Clearstream and/or Euroclear and/or Euroclear Bank appointed in 

respect of such Series. 

“Currency Business Day” means a day on which commercial banks and foreign exchange markets 

are open for general business (including dealings in foreign exchange and foreign currency 

deposits) in the principal financial centre of the Relevant Currency or, in the case of euros, a city in 

which banks in general have access to the TARGET2 System. 

“Custodian” means any entity as may be appointed from time to time as custodian of the ETI 

Securities by the Issuer. 

“Definitive Securities” means Bearer ETI Securities in definitive form and includes any replacement 

ETI Security issued pursuant to the Conditions.  

“Dematerialised Notes” means the ETI Securities that may, at the option of the Issuer, be (a) in 

bearer form inscribed as from the issue date in the books of Euroclear (acting as central depositary) 

which shall credit the accounts of account holders, including Euroclear Bank and the depositary 

bank for Clearstream or (b) in registered form. No physical documents of title will be issued in 

respect of the Dematerialised Notes. 

“Denomination” means, in respect of a Series of ETI Securities, an amount equal to its Principal 

Amount.  

“EEA” means the European Economic Area.  
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“ETI Securities” means the Series of ETI Securities to which these Conditions relates or, as the 

context may require, any or all securities issued by the Issuer under the Programme.  

“ETI Security holders” and “holder” have the meaning given to them in Condition 7.2.2. 

“Euroclear” means Euroclear France SA. 

“Euroclear Bank” means Euroclear Bank SA/NV. 

“Event of Default” has the meaning given to it in Condition 7.9.  

“Event of Default Redemption Notice” has the meaning given to it in Condition 7.9.  

“Exchange Date” means a day falling not less than 60 calendar days after the date on which the 

notice requiring exchange is given and on which banks are open for business in the city in which 

the specified office of the Issuing and Principal Paying Agents is located.  

“Extraordinary Resolution” means a resolution passed at a meeting of the ETI Security holders duly 

convened and held by a majority of at least 75 per cent. of the votes cast, provided that a resolution 

in writing signed by or on behalf of the holders of not less than 75 per cent. of the aggregate number 

of the ETI Securities who for the time being are entitled to receive notice of a meeting shall, for all 

purposes, be as valid and effectual as an Extraordinary Resolution passed at a meeting of such ETI 

Security holders duly convened. and held.  

“Final Terms” means, in respect of any ETI Securities, the final terms as set out in the Constituting 

Document for such ETI Securities.  

“Further Tranche” means any Tranche of a Series of ETI Securities issued after the Series Issue Date 

in accordance with Condition 7.15.  

“Global Bearer Security” means the ETI Securities in bearer form represented by a global security.  

“Initial Tranche” means the first Tranche of a Series of ETI Securities issued.  

“Issue Date” means the date of issuance of the relevant Tranche as specified in the Final Terms 

relating to such Tranche.  

“Issue Price” means, in respect of a Tranche of ETI Securities, the amount per ETI Security specified 

in the Final Terms.  

“Issuer Business Day” means a day (other than a Saturday or Sunday) on which commercial banks 

and foreign exchange markets settle payments in the jurisdiction of incorporation of the Issuer.  

“Issuer Call Redemption Notice” has the meaning given to it in Condition 7.6.4.  

“Issuer Call Redemption Notice Period” means the number of calendar days specified in the Final 

Terms provided that such period shall commence on the calendar day following the date of the 

relevant Issuer Call Redemption Notice.  

“Loss” means any loss, liability, cost, claim, damages, expense (including, but not limited to, legal 

costs and expenses) or demand (or actions in respect thereof), judgment, interest on any judgment, 

assessment, fees or amounts paid in settlement of any action or claim.  

“Master Authorised Participant Terms” means for each Series, the master authorised participant 

terms as specified in the Constituting Document for that Series.  
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“Master Definitions” means for each Series, the master definitions as specified in the Constituting 

Document for that Series.  

“Maximum Daily Redemption Limit” means a maximum limit (if applicable) on the redemption 

number of ETI Securities of a Series on any Redemption Day.  

“NGN” means New Global Note.  

“Outstanding” means, for the purposes of the Conditions, in relation to the ETI Securities, (i) on the 

Series Issue Date, the ETI Securities issued on such date, and (ii) on any day thereafter, all the ETI 

Securities issued on or prior to such day except (a) those that have been redeemed in accordance 

with Condition 7.6; (b) those that have been cancelled for any reason; (c) those in respect of which 

the date for redemption has occurred and the redemption moneys have been duly paid to the ETI 

Security holders or to the Issuing and Principal Paying Agents and which remain available for 

payment against presentation and surrender of the ETI Securities; (d) those that have become void 

or in respect of which claims have become prescribed; (e) those which have been issued and which 

are pending settlement but in respect of which the relevant subscription amount has not paid in 

full; (f) those that have been purchased, settled and cancelled as provided in Condition 7.6; (g) those 

mutilated or defaced Bearer ETI Securities that have been surrendered in exchange for 

replacement Bearer ETI Securities; (h) (for the purpose only of determining how many ETI Securities 

are outstanding and without prejudice to their status for any other purpose) those Bearer ETI 

Securities alleged to have been lost, stolen or destroyed and in respect of which replacement ETI 

Securities have been issued; and (i) any Global Securities to the extent that it shall have been 

exchanged for one or more Definitive Securities pursuant to its provisions; provided that for the 

purposes of (1) ascertaining the right to attend and vote at any meeting of the ETI Security holders, 

and (2) the determination of how many ETI Securities are outstanding for the purpose of the 

Conditions. Those ETI Securities that are beneficially held by or on behalf of the Issuer and not 

cancelled shall (unless no longer held) be deemed not to remain outstanding.  

“Paying Agent” means any entity as may be appointed from time to time as paying agent of the 

Issuer, and any successor or replacement thereto. 

“Paying Agent Agreements” means those agreements entered into between the Issuer and the 

Paying Agents. 

“Potential Event of Default” means an event or circumstance that could, with the giving of notice, 

lapse of time and/or issue of a certificate become an Event of Default. 

“PPM” means the Private Placement Memorandum specifying the relevant issue details of the 

Underlying Securities issued  by the Underlying Issuer. 

“Principal Amount” means, in respect of any ETI Security, the amount in the Relevant Currency 

specified in the Final Terms.  

“Proceedings” has the meaning given to it in Condition 7.18.2.  

“Quarterly Assessment Date” means the last Issuer Business Day of March, June, September and 

December.  

“Reassessment Date” means the day falling five (5) Issuer Business Days immediately following any 

Quarterly Assessment Date on which the Risk Capital Ratio is greater than the Risk Capital Maximum 

Level.  

“Record Date” means the Clearing System Business Day immediately prior to the date for payment.  
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“Redemption” means the redemption of ETI Securities by one or more ETI Security holders in 

accordance with the provisions of Condition 7.6.  

Redemption Account” means, in respect of ETI Securities, a bank account to receive payments in 

the Relevant Currency of the Redemption Amount in respect of the redemption of such ETI 

Securities, which account be:  

for an Authorised Participant, the bank account notified in writing for such purposes by the 

Authorised Participant to the Issuer from time to time; and  

otherwise, the bank account specified in the Redemption Order.  

“Redemption Amount” means in respect of an ETI Security on any day (the “Relevant Day”), an 

amount calculated as follows:  

𝑅𝑒𝑑𝑒𝑚𝑝𝑡𝑖𝑜𝑛 𝐴𝑚𝑜𝑢𝑛𝑡 =  
𝑁𝐴𝑉(𝑡)

𝑁𝐴𝑉(0)

× 𝐴𝑑𝑗𝑢𝑠𝑡𝑚𝑒𝑛𝑡 𝐹𝑎𝑐𝑡𝑜𝑟 × 𝐷𝑒𝑛𝑜𝑚𝑖𝑛𝑎𝑡𝑖𝑜𝑛 × 𝑀𝑎𝑟𝑔𝑖𝑛 𝐹𝑎𝑐𝑡𝑜𝑟 

 

Where:  

• “Adjustment Factor” means a number starting at 1 and adjusted on each day on which a 

Corporate Action is affected in respect of the Underlying Security, such adjustment to be 

determined by the Calculation Agent and made in such a way that the Redemption Amount 

is not affected by the Corporate Action of the Underlying Security;  

• “Corporate Action” means all corporate law measures including splits, dividend payouts, 

payouts by means of reduction of capital, mergers, capital increases or reductions and 

similar transactions having economic effects on the Underlying Issuer and/or the 

Underlying Security;  

• “Margin Factor” means 98% (or such higher percentage as the Issuer may in its absolute 

discretion determine) provided however that in respect of any redemption occurring 

following a Risk Capital Default Event, the Margin Factor shall be 100%;  

• “NAV Day” means each day the Underlying Issuer accepts without restrictions subscriptions 

as well as redemptions in respect of the Underlying Security;  

• “NAV of the Underlying” means, in respect of each NAV Day, the price receivable by 

redeeming the Underlying Security on such NAV Day;  

• “NAV(t)” means the NAV of the Underlying as at the NAV Day immediately preceding the 

Relevant Day; and  

• “NAV(0)” means the NAV of the Underlying as at the first NAV Day immediately following the 

Series Issue Date.  

“Redemption Day” means each AP Redemption Day, each Standard Redemption Day and each date 

designated by the Issuer as a Redemption Day pursuant to Condition 7.6.1.  

“Redemption Settlement Date” means, in respect of any Redemption Day, a day which is not later 

than the tenth Issuer Business Day after the notification of the Redemption Amount for that 

Redemption Day, provided that it is a Currency Business Day and a Clearing System Business Day.  
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“Redemption Order” means a Redemption Order in the form published from time to time on the 

website of the Issuer (https://www.altariuseti.com), or such other form as may be acceptable to the 

Issuer in its sole discretion.  

“Relevant Clearing System” means Clearstream, Euroclear, Euroclear Bank or an Alternative Clearing 

System. 

“Relevant Currency” means the currency of denomination of the ETI Securities, as specified in the 

Final Terms.  

“Relevant Provisions” means, in respect of the Calculation Agent, the provisions of the Calculation 

Agency Agreement and the Conditions.  

“Relevant Stock Exchange” means the Frankfurt Stock Exchange and/or Portfolio Stock Exchange 

and/or any other stock exchange on which ETI Securities of a Series may be listed.  

“Risk Capital Default Event” has the meaning given to it in Condition 7.12.  

“Risk Capital Maximum Level” means 200%.  

“Risk Capital Ratio” means, on any Quarterly Assessment Date, the fraction expressed as a 

percentage obtained by dividing (a) the Risk Assets on that Quarterly Assessment Date by (b) the 

Net Tangible Equity on that Quarterly Assessment Date,  

Where:  

• “Net Tangible Equity” means on any date, the shareholders equity of the Issuer less goodwill 

as per the most recent financial statements prepared in respect of the Issuer;  

• “Risk Assets” means Total Assets less Hedging Assets;  

• “Total Assets” means on any date, the total assets of the Issuer as per the most recent 

financial statements prepared in respect of the Issuer; and  

• “Hedging Assets” means on any date, any assets of the Issuer comprised of Underlying 

Securities (including Underlying Securities which the Issuer has agreed to acquire but which 

have not yet settled) in respect of any Series of ETI Securities, as per the date of the most 

recent financial statements prepared in respect of the Issuer.  

“Securities Act” means The United States Securities Act of 1933 as amended.  

“Series” means all ETI Securities having the same ISIN or other similar identifier, including the Initial 

Tranche and any Further Tranche.  

“Series Document” means in respect of each Series, the Calculation Agency Agreement, the Paying 

Agent Agreements (to the extent that it relates to the relevant Series) and each Authorised 

Participant Agreement and “Series Documents” means all such documents. 

“Series Issue Date” means the date of issuance of the Initial Tranche of a Series of ETI Securities, as 

specified in the relevant Final Terms.  

“Series Party” means a party to a Series Document (other than the Issuer and ETI Security holders).  

“Standard Redemption” means the redemption of ETI Securities in accordance with the Conditions 

for an ETI Security holder which is not also an Authorised Participant.  
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“Standard Redemption Day” means the Issuer Business Day(s) specified in the Final Terms, provided 

that if on any such day redemptions of the Underlying Securities have been suspended, the 

Standard Redemption Day shall be postponed to the day which is ten Issuer Business Days following 

the termination of such suspension.  

“Subscription Date” means each Issuer Business Day other than a day on which subscriptions for 

the Underlying Security have been suspended.  

“Subscription Limit” means any applicable limit on the Issuer’s ability to issue ETI Securities, as may 

be notified by the Issuer to each Authorised Participant from time to time.  

“Subscription Order” means a request from an Authorised Participant delivered to the Issuer to 

issue ETI Securities.  

“Subscription Settlement Date” means the second Issuer Business Day after the Subscription Trade 

Date, provided that such Issuer Business Day is both a Currency Business Day and a Clearing 

System Business Day.  

“Subscription Suspension Event” means the delivery by the Issuer of a notice in writing to each 

Authorised Participant, the Issuing and Principal Paying Agents and the Calculation Agent stating 

that with effect from the date specified in such notice subscription of the ETI Securities shall be so 

suspended.  

“Subscription Trade Date” means a Subscription Date on which a Subscription Order is determined 

to be valid and accepted by or on behalf of the Issuer.  

“TARGET2 System” means the Trans-European Automated Real-Time Gross Settlement Express 

Transfer (TARGET2) system or any successor thereto.  

“Tax” means any tax, duty, assessment, levy, charge or withholding of whatsoever nature imposed, 

levied, collected, withheld or assessed by any Authority (including any penalty or interest payable in 

connection with any failure to pay or any delay in paying any of the same). 

“Trading Specialist” means any entity as may be appointed from time to time as Trading Specialist, 

any successor or replacement thereto or any other entity appointed as trading specialist in 

accordance with the terms of the Trading Specialist Agreement. 

“Trading Specialist Agreement” means the Trading Specialist – Issuer – Calculation agent agreement 

dated 22 September 2022 (as amended, supplemented, novated and/or replaced from time to 

time) entered into by the Issuer and the Trading Specialist. 

“Tranche” means, in relation to a Series of ETI Securities issued on any date, the ETI Securities that 

are issued on the same Issue Date with the same Principal Amount.  

“Underlying Issuer” means in respect of each Series, the Underlying Issuer as specified in the Final 

Terms for that Series.  

“Underlying Security” means in respect of each Series, the Cell Securities of the Underlying Issuer 

as specified in the Final Terms for that Series. 

7.1.2. Interpretation  

All capitalised terms used but not defined in these Conditions will have the meanings given to them 

in the Master Definitions.  
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7.2. Form and Title  

7.2.1. Form of ETI Securities  

Bearer ETI Securities will be issued by the Issuer as bearer bonds according to the Liechtenstein 

company law called PGR (Personen- und Gesellschaftsrecht). Bearer ETI Securities shall be serially 

numbered in the Denomination(s) and Relevant Currency specified in the Final Terms.  

Bearer ETI Securities will (a) if the Bearer ETI Securities are intended to be issued in New Global 

Note (“NGN”) form, as stated in the Final Terms relating to such Series, be delivered on or prior to 

the original Issue Date to a Common Safekeeper for Clearstream and/or Euroclear and/or Euroclear 

Bank; and (b) if the Bearer ETI Securities are intended to be issued in Classic Global Note “CGN” 

form, as stated in the Final Terms relating to such Series be delivered on or prior to the original 

Issue Date to a common depositary for Clearstream and/or Euroclear and/or Euroclear Bank.  

Clearstream and/or Euroclear and/or Euroclear Bank will register the ETI Securities as Bearer 

Securities on its Main Register in accordance with the terms of the Global Note. Bearer ETI Securities 

are created by the Issuing and Principal Paying Agents by drawing down such ETI Securities from 

Clearstream’s and/or Euroclear’s and/or Euroclear Bank’s Main Register up to the maximum amount 

specified in the Global Note and crediting them to a custody account (Effektengiro) of a depositary 

bank with Clearstream and/or Euroclear and/or Euroclear Bank.  

Each initial purchaser and subsequent transferee of Bearer ETI Securities will be deemed to have 

represented, warranted, undertaken, acknowledged and agreed with the Issuer:  

(a) that the ETI Securites have not been and will not be registered under the United Sates 

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 US 

Investment Company Act of 1940, as amended (the “1940 Act”). Accordingly, the ETI 

Securities may not be offered, sold or otherwise transferred except in a transaction that is 

exempt from the registration requirements of the Securities Act and state securities laws 

and that does not require the Issuer to register under the 1940 Act; and  

(b) that its purchase, holding and disposition of such ETI Securities does not, and will not, 

constitute or result in a “prohibited transaction” under Section 406 of the US Employee 

Retirement Income Security Act 1974, as amended (“ERISA”) or Section 4975 of the Code, 

unless an exemption is available with respect to such transactions and the conditions of 

such exemption have been satisfied. 

7.2.2. Title to the ETI Securities  

Title to the Bearer ETI Securities shall pass by delivery.  

For so long as the ETI Securities are represented by a Global Bearer Security and the Global  Bearer 

Security is held on behalf of Clearstream and/or Euroclear and/or Euroclear Bank and/ or on behalf 

of an Alternative Clearing  

System, beneficial interests in the ETI Securities will only be transferable in accordance with the 

rules and procedures for the time being of Clearstream and/or Euroclear and/or Euroclear Bank 

and/or such Alternative Clearing System, as appropriate, and each person who is for the time being 

shown in the records of Clearstream and/or Euroclear and/or Euroclear Bank and/or an Alternative 

Clearing System as the holder of a particular principal amount of the ETI Securities (in which regard 

(a) any certificate or other document issued by Clearstream and/or Euroclear and/or Euroclear Bank 

and/or such Alternative Clearing System, or (b) a print-out generated by accessing the CEDCOM, 
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EASYWAY systems or any similar system, as to the principal amount of the ETI Securities standing 

to the account of any person (the “Accountholder”) shall be conclusive and binding for all purposes) 

shall be treated by the Issuer and the Agents as the holder of such principal amount of the ETI 

Securities (and the expression “ETI Security holders” and references to “holding of ETI Securities” and 

to “holder of the ETI Securities” shall be construed accordingly) for all purposes other than the 

entitlement to receive payments of principal, interest or any amounts due on redemption in respect 

of the Global Bearer Security.  

Each Accountholder must look solely to its Clearing System for such Accountholder’s share of each 

payment or distribution of any other entitlement made by the Issuer to the holder of the Global Bearer 

Security and in relation to all other rights arising under the Global Bearer Security. The extent to which, 

and the manner in which, Accountholders may exercise any rights arising under the Global Bearer Security 

will be determined by the respective rules and procedures of their Clearing System. Accountholders shall 

have no claim directly against the Issuer, any Agent or any other person (other than their Clearing System) 

in respect of payments or distributions of other entitlements due under the Global Bearer Security which 

are made by the Issuer to the holder of the Global Bearer Security and such obligations of the Issuer shall 

be discharged thereby.  

In respect of ETI Securities converted to certificated securities by the Issuer issuing a permanent 

global certificate or physical securities which are not intermediated securities, the holder and legal 

owner of such ETI Securities will be the person(s) holding the permanent global certificate or 

physical securities (and the expression “holder” as used herein shall be construed accordingly). 

7.3. Transfers of ETI Securities  

The Global Bearer Security relating to Bearer ETI Securities is exchangeable (free of charge to the 

holder) on or after the Exchange Date in whole but not in part for Definitive Securities if the Global 

Bearer Security is held on behalf of a Relevant Clearing System and the Relevant Clearing System is 

closed for business for a continuous period of 14 calendar days (other than by reason of holidays, 

statutory or otherwise) or announces an intention permanently to cease business or does, in fact, 

do so.  

“Exchange Date” means a day falling not less than 60 calendar days after the date on which the 

notice requiring exchange is given and on which banks are open for business in the city in which 

the specified office of the Issuing and Principal Paying Agents is located.  

Any such exchange may be effected on or after an Exchange Date by the holder of the Global Bearer 

Security surrendering the Global Bearer Security to or to the order of the Issuing and Principal 

Paying Agents. In exchange for the Global Bearer Security, the Issuer shall deliver, or procure the 

delivery of, duly executed and authenticated Definitive Securities in an aggregate number equal to 

the number of ETI Securities represented by the Global Bearer Security submitted for exchange.  

Exchange and transfer of ETI Securities will be effected without charge by or on behalf of the Issuer 

but upon payment by the relevant ETI Security holder (or the giving by the relevant ETI Security 

holder of such indemnity as the Issuer and / or the Issuing and Principal Paying Agents may require 

in respect thereof) of any tax or other governmental charges which may be imposed in relation to 

it.  

7.4. Constitution and status  

The ETI Securities to be issued under this Base Prospectus will generally be created by appropriate 

resolutions of the board of directors of the Issuer. The relevant resolution date will be specified in 

the Final Terms. The ETI Securities of each Series are unsecured, limited recourse obligations of the 
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Issuer, at all times ranking pari passu and without any preference among themselves and the ETI 

Securities of each other Series and recourse in respect of which is limited in the manner described 

in Condition 7.5.2.  

7.5. Covenant to Pay  

7.5.1. Monies due  

The Issuer agrees, on any date on which a payment of Redemption Amount under these Conditions 

in respect of any ETI Securities becomes due, unconditionally to pay the ETI Security holders in 

same day cleared funds, the Redemption Amount in respect of the ETI Securities which is due and 

payable on that date.  

Notwithstanding anything to the contrary in these Conditions, (1) payment of any Redemption 

Amount due under the ETI Securities pursuant to the Conditions made to the Issuing and Principal 

Paying Agents as provided in the Paying Agent Agreements shall, to that extent, satisfy the Issuer’s 

obligation to make payments of Redemption Amount in respect of the ETI Securities to the ETI 

Security holders except to the extent that there is failure by the Issuing and Principal Paying Agents 

to pass such payment to the relevant ETI Security holders and (2) a payment of any Redemption 

Amount made after the due date or as a result of the ETI Securities becoming repayable following 

an Event of Default shall be deemed to have been made when the full amount due has been 

received by the Issuing and Principal Paying Agents and notice to such effect has been given by the 

Issuing and Principal Paying Agents to the ETI Security holders , except to the extent that there is 

failure by the Issuing and Principal Paying Agents to pass such payment to the relevant ETI Security 

holders. 

7.5.2. Limited recourse and non-petition  

In respect of any claim against the Issuer in relation to the ETI Securities, the Series Parties (other 

than the Issuing and Principal Paying Agents) and the ETI Security holders shall have recourse only 

to the assets of the Issuer. Any claim in relation to the ETI Securities which is not discharged in full 

from the assets of the Issuer (including claims in respect of any other Series of ETI Securities but 

excluding any claims of the Issuing and Principal Paying Agents) (all such inclusive claims, together 

the “Pari Passu Claims”) shall be reduced pro rata (such reduction to be determined by the 

Calculation Agent) so that the total value of all Pari Passu Claims and any other unsecured claims 

against the Issuer shall not exceed the aggregate value of any remaining assets of the Issuer (the 

“Remaining Assets”). If the Remaining Assets (whether by way of liquidation or enforcement) are 

insufficient, any outstanding claim of the Series Parties (other than the Issuing and Principal Paying 

Agents) and the ETI Security holders against the Issuer remains unpaid, then such outstanding claim 

shall be extinguished, and no debt shall be owed by the Issuer in respect thereof. Following the 

extinguishment of any such claim, none of the Series Parties (other than the Issuing and Principal 

Paying Agents), the ETI Security holders or any other person acting on behalf of any of them shall 

be entitled to take any further steps against the Issuer or any of its officers, shareholders, corporate 

service providers or directors to recover any further sum in respect of the extinguished claim and 

no debt shall be owed to any such persons by the Issuer in respect of such further sum. For the 

avoidance of doubt, the Issuing and Principal Paying Agents have not agreed to any limitation on 

their recourse against the Issuer or the Issuer’s assets or to the extinguishment of any claims they 

have or may have against the Issuer or the Issuer’s assets or to the steps that they may take against 

the Issuer.  

The provisions of this Condition 7.5.2 shall survive notwithstanding any redemption of the ETI 

Securities or the termination or expiration of any Series Document.  
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7.6. Redemption  

An ETI Security holder which is also an Authorised Participant may (subject as provided herein) on 

any AP Redemption Day require the Issuer to redeem all or part of its holding of ETI Securities at 

the Redemption Amount for that AP Redemption Day by submitting to the Issuer a valid Redemption 

Order in accordance with the relevant Authorised Participant Agreement. 

Where the relevant Final Terms for a Series of ETI Securities specifies that Standard Redemption is 

permitted, an ETI Security holder which is not also an Authorised Participant may (subject as 

provided herein) on any Standard Redemption Day require the Issuer to redeem all or any part of 

its holding of such ETI Securities at the Redemption Amount for that Standard Redemption Day by 

submitting a valid Redemption Order to the Issuing and Principal Paying Agents through the 

Relevant Clearing System. Where the relevant Final Terms for a Series of ETI Securities specifies that 

Standard Redemption is not permitted, an ETI Security holder which is not also an Authorised 

Participant may (subject as provided in the Conditions) on any Standard Redemption Day require 

the Issuer to redeem all or any part of its holding of such ETI Securities at the Redemption Amount 

for that Standard Redemption Day by submitting a valid Redemption Order to the Issuing and 

Principal Paying Agents through the Relevant Clearing System only if the Issuer has notified the ETI 

Security holders in accordance with Condition 7.17 that Standard Redemption will be permitted 

(such notice to include the relevant Standard Redemption Day(s) for such redemptions). 

7.6.1. Redemption Orders  

A Redemption Order shall only be valid if:  

(a) it specifies the number and Series of any ETI Securities to be redeemed; 

(b) in respect of a Redemption Order submitted by an ETI Security holder which is not an 

Authorised Participant in respect of a Standard Redemption Day, it is received by the Issuer 

between the period commencing on the preceding Standard Redemption Day and ending 

on the twenty-first Issuer Business Day (inclusive) prior to the Standard Redemption Day in 

respect of which it has been submitted; 

(c) in respect of a Redemption Order submitted by an ETI Security holder which is an 

Authorised Participant in respect of an AP Redemption Day, it is received by the Issuer 

before 12:00 pm (CET) on the Issuer Business Day prior to the AP Redemption Day in 

respect of which it has been submitted; 

(d) in respect of a Redemption Order submitted by an ETI Security holder which is not an 

Authorised Participant and in respect of ETI Securities in the form of Definitive Securities, if 

required by the Issuer, it specifies the Redemption Account into which the Redemption 

Amount shall be payable in respect of any ETI Security to be redeemed; and 

(e) the number of ETI Securities to be redeemed would not result in any Maximum Daily 

Redemption Limit being exceeded (for the purposes of which, Redemption Orders shall be 

dealt with in order of their actual receipt by the Issuer).  

If the Issuer determines that a Redemption Order is invalid in whole or in part, it shall notify the ETI 

Security holder of that fact as soon as reasonably practicable and no ETI Securities may be 

redeemed pursuant to a Redemption Order that the Issuer has determined in its absolute 

discretion is invalid.  

Within ten Issuer Business Days after the Redemption Day in respect of any Redemption Order, the 

Issuer shall notify the relevant ETI Security holder of the Redemption Amount payable in respect of 
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ETI Securities which are the subject of that Redemption Order. The Redemption Amount in respect 

of ETI Securities which are the subject of that Redemption Order shall be paid on the Redemption 

Settlement Date in respect of the relevant Redemption Day.  

The Issuer may change or vary the procedures for the submission of Redemption Orders on five 

calendar days’ prior notice to the ETI Security holders in accordance with Condition 7.16 and these 

Conditions shall be interpreted accordingly. 

7.6.2. Settlement of Redemptions  

The Issuer may at its discretion elect to satisfy requests for the Redemption of ETI Securities by 

transfer of the appropriate number of ETI Securities to one or more Authorised Participants from 

ETI Security holders requesting redemption, and for that purpose the Issuer may authorise any 

person on behalf of the ETI Security holders to execute one or more instruments of transfer in 

respect of the relevant number of ETI Securities provided that the amount payable to the ETI 

Security holder shall nonetheless be an amount equal to the relevant Redemption Amount and the 

relevant Redemption Settlement Date shall be the date of such transfer.  

The Issuer may in accordance with the relevant Authorised Participant Agreement agree with any 

ETI Security holder which is also an Authorised Participant to satisfy any requests for the 

redemption of any ETI Securities by the transfer to, or to the order of, such ETI Security holder on 

the Redemption Settlement Date of Underlying Securities with a value determined by the 

Calculation Agent to be equal to the Redemption Amount. 

7.6.3. Suspension of Optional Redemptions  

The Issuer may suspend the right to request redemptions of ETI Securities pursuant to Condition 

7.6.2 at any time when the redemption of the Underlying Securities has been suspended by the 

Underlying Issuer.  

The following provisions shall apply where redemptions have been suspended pursuant to this 

Condition 7.6.5:  

(a) the Issuer shall give notice of any such suspension and of the termination of any such 

suspension to the Series Parties and the ETI Security holders in accordance with Condition 

16, as soon as reasonably practicable, but the failure to give such any such notice shall not 

prevent the exercise of such discretions;  

(b) unless terminated earlier by the Issuer in its sole and absolute discretion, any such 

suspension shall continue until such time as the suspension of the Underlying Securities 

terminates; and  

(c) any suspension shall not affect any redemption pursuant to a Redemption Order, the 

Redemption Day for which had passed before the suspension commenced, but any 

Redemption Order in respect of ETI Securities submitted or deemed to be received in 

respect of a Redemption Day when the right to request redemption of the ETI Securities 

pursuant to Condition 7.6.1 or Condition 7.6.2 is suspended pursuant to this Condition 

7.6.5 shall be invalid.  

7.6.4. Issuer Call Redemption Event  

The Issuer may, on giving an irrevocable notice to the ETI Security holders in accordance with 

Condition 16, elect to redeem all or some only of the ETI Securities and designate a Redemption 

Day for such purposes, provided that the date designated as the Redemption Day shall not be 
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earlier than the first calendar day following the expiry of the Issuer Call Redemption Notice Period 

(such notice an “Issuer Call Redemption Notice”). In the event that only some of the outstanding ETI 

Securities are called for redemption pursuant to an Issuer Call Redemption Notice, a pro rata 

portion of each ETI Security holder’s ETI Securities shall be subject to such redemption. The Issuer 

shall give a copy of the Issuer Call Redemption Notice to each of the Series Parties on the same 

date as such notice is given to the ETI Security holders.  

Within ten Issuer Business Days after the Redemption Day designated by the Issuer pursuant to 

Condition 7.6.1, the Issuer shall notify the ETI Security holders of the Redemption Amount payable 

in respect of the ETI Securities which are the subject of the Issuer Call Redemption Notice.  

Each ETI Security which is to be redeemed on a Redemption Day designated by the Issuer pursuant 

to Condition 7.6.1 shall become due and payable on the related Redemption Settlement Date at its 

Redemption Amount. 

7.7. Payments, calculations, Agents and records  

7.7.1. Payments  

Payments of principal, interest, distributions and other amounts in respect of the ETI Securities shall 

be made, subject to applicable fiscal and other laws and regulations of the Relevant Clearing 

System(s), to the Relevant Clearing System(s) or to its/their order for credit to the account(s) of the 

relevant accountholder(s) in accordance with the regulations of the Relevant Clearing System(s). 

The Issuer and the Issuing and Principal Paying Agents shall be discharged by payment, distribution 

or delivery to, or to the order of, such accountholders. 

7.7.2. Payments net of Taxes  

All payments in respect of the ETI Securities shall be made net of and after allowance for any 

withholding or deduction for, or on account of, any Taxes. In the event that any withholding or 

deduction for, or on account of, any Tax applies to payments in respect of the ETI Securities, the ETI 

Security holders will be subject to, and shall not be entitled to receive amounts to compensate for, 

any such Tax or deduction. No Event of Default shall occur as a result of any such withholding or 

deduction.  

7.7.3. Calculations  

The Calculation Agent will, as soon as reasonably practicable on such date and/or at such time as 

the Calculation Agent is required in accordance with the Calculation Agency Agreement and the 

Conditions and any other Relevant Provisions, perform such duties and obligations as are required 

to be performed by it in accordance therewith.  

The calculation by the Calculation Agent of any amount, price, rate or value required to be calculated 

by the Calculation Agent under the Relevant Provisions shall be made in good faith and shall (in the 

absence of manifest error) be final and binding on the Issuer, the ETI Security holders and the Series 

Parties.  

7.7.4. Calculation Agent  

Subject as provided in the Conditions and the Calculation Agency Agreement, the Issuer shall use 

all reasonable efforts to procure that there shall at all times be a Calculation Agent for so long as 

any of the ETI Securities are outstanding. If the Calculation Agent resigns or its appointment is 

terminated for any reason, the Issuer shall use all reasonable efforts to appoint a reputable entity 
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that provides services of a similar type to those required of the Calculation Agent under the Relevant 

Provisions.  

The Calculation Agent shall not be liable (whether directly or indirectly, in contract, in tort or 

otherwise) to the Issuer, any ETI Security holders , any other Series Party or any other person for 

any Loss incurred by any such person that arises out of or in connection with the performance by 

the Calculation Agent of its obligations under the Calculation Agency Agreement, the Conditions 

and the other Relevant Provisions provided that nothing shall relieve the Calculation Agent from 

any Loss arising by reason of acts or omissions constituting bad faith, fraud or gross negligence of 

the Calculation Agent (any such act or omission, a “Calculation Agent Breach”).  

If the Calculation Agent would, but for the operation of this Condition, be held liable for any Loss 

arising as the result of a Calculation Agent Breach, the Calculation Agent shall nevertheless incur no 

liability to the Issuer, any ETI Security holders , any other Series Party or any other person if such 

Calculation Agent Breach results solely and directly from either (i) the failure by any other Series 

Party to provide any notice, instruction or direction which such Series Party is required or permitted 

to give under the Conditions or any relevant Series Document or (ii) a delay in the delivery by any 

other Series Party of any notice, instruction or direction which such Series Party is required or 

permitted to give to the Calculation Agent under the Conditions or any relevant Series Document.  

If the Calculation Agent would, but for the operation of this Condition, be held liable for any Loss 

arising as the result of a Calculation Agent Breach, the Calculation Agent shall nevertheless incur no 

liability to the Issuer, any ETI Security holders , any other Series Party or any other person if such 

Calculation Agent Breach results solely and directly from the reliance by the Calculation Agent upon 

a rate, amount, quotation, value or other calculation or determination notified to the Calculation 

Agent pursuant to the Conditions and/or any relevant Series Document which is made by another 

Series Party in accordance with the Conditions and the terms of any relevant Series Document.  

The Calculation Agent has no obligation towards or relationship of agency or trust with any ETI 

Security holders.  

The Calculation Agent has no duties or responsibilities except those expressly set forth in the 

Conditions, the Calculation Agency Agreement and the other Relevant Provisions and no implied or 

inferred duties or obligations of any kind will be read into the Calculation Agency Agreement against 

or on the part of the Calculation Agent. The Calculation Agent will not, and will not be deemed to, 

assume or be liable for the obligations or duties of the Issuer or any other person under the 

Conditions or any other Series Document unless otherwise agreed pursuant to the Relevant 

Provisions. 

7.7.5. Appointment of Agents  

Save as provided below, the Agents act solely as agents of the Issuer. The Agents do not assume 

any obligation or relationship of agency or trust for or with any ETI Security holder. The Issuer 

reserves the right at any time and in accordance with the provisions of the Calculation Agency 

Agreement and the Paying Agent Agreements, as applicable, to vary or terminate the appointment 

of the Issuing and Principal Paying Agents or the Calculation Agent and to appoint additional or 

other Paying Agents or Calculation Agents. Without prejudice to the provisions for the automatic 

termination of the appointment of an Agent in connection with the occurrence of an insolvency or 

similar event or proceedings in the relevant Series Documents, the Issuer shall use reasonable 

endeavours to at all times maintain (i) an Issuing and Principal Paying Agents and (ii) a Calculation 

Agent and (iii) such other agents as may be required by these Conditions or any stock exchange on 

which the ETI Securities may be listed. Notice of any change of Agent or any change to the specified 
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office of an Agent shall promptly be given to the ETI Security holders by the Issuer in accordance 

with Condition 7.16.  

7.7.6. Business day conventions  

If any date for payment in respect of any ETI Security is not a Currency Business Day and a Clearing 

System Business Day, the holder shall not be entitled to payment until the next following day which 

is both a Currency Business Day and a Clearing System Business Day or to any interest or other 

sum in respect of such postponed payment.  

If any date referred to in the Conditions would otherwise fall on a day that is not an Issuer Business 

Day, then such date shall be postponed to the next day that is an Issuer Business Day.  

7.7.7. Records  

For so long as the ETI Securities are represented by a Global Bearer Security in NGN form, the 

records of the Relevant Clearing System (which expression in the Condition 7.7.7 means the records 

that each Relevant Clearing System holds for its customers which reflect the amount of such 

customers’ interests in the ETI Securities) shall be conclusive evidence of the number of the ETI 

Securities represented by the Global Bearer Security and , for these purposes, a statement issued 

by the Relevant Clearing System (which statement shall be made available to the bearer upon 

request) stating the number of ETI Securities represented by the Global Bearer Security at any time 

shall be conclusive evidence of the records of the Relevant Clearing System at that time. 

 

7.7.8. Negotiability of Global Bearer Security  

In the case of the ETI Securities are Bearer ETI Securities represented by a Global Bearer Security, 

the Global Bearer Security is a bearer document and negotiable and accordingly:  

(a) is freely transferable by delivery and such transfer shall operate to confer upon the 

transferee all rights and benefits appertaining hereto and to bind the transferee with all 

obligations appertaining hereto pursuant to these Conditions; 

(b) the holder of the Global Bearer Security is and shall be absolutely entitled as against all 

previous holders to receive all amounts by way of amounts payable upon redemption or 

otherwise payable in respect of the Global Bearer Security and the Issuer waives as against 

such holder and any previous holder of the Global Bearer Security all rights of set-off or 

counterclaim that would or might otherwise be available to it in respect of the obligations 

evidenced by the Global Bearer Security; and 

(c) payment upon due presentation of the Global Bearer Security will operate as a good 

discharge against such holder and all previous holders of the Global Bearer Security.  

7.8. Prescription  

Claims against the Issuer for payment under the Conditions in respect of the ETI Securities shall be 

prescribed and become void unless made within 10 years from the date on which the payment of 

Redemption Amount in respect of the ETI Securities first became due or (if any amount of the money 

payable was improperly withheld or refused) the date on which payment in full of the amount 

outstanding was made or (if earlier) the date seven days after that on which notice is duly given to 

the ETI Security holders that, upon further presentation of the ETI Security being made in 

accordance with the Conditions, such payment will be made, provided that payment is in fact made 

upon such presentation (such date the “Relevant Date”) save that if the ETI Securities are in global 
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bearer form claims in respect of Redemption Amount in respect of the relevant Global Bearer 

Security shall become void unless the Global Bearer Security is presented for payment within a 

period of 10 years from the appropriate Relevant Date.  

7.9. Events of Default  

If any of the following events (each, an “Event of Default”) occurs, if approved by at least a majority 

of the ETI Securities then outstanding or if so directed by an Extraordinary Resolution (“Event of 

Default Redemption Notice”) the ETI Securities shall immediately become due and payable at their 

Redemption Amount as at the date of the Event of Default Redemption Approval:  

(a) the Issuer defaults in the payment of any sum due in respect of the ETI Securities, or any of 

them or in respect of any other indebtedness of the Issuer including in respect of the ETI 

Securities, or any of them, of any other Series issued under the Programme for a period of 

14 calendar days or more;  

(b) a Risk Capital Default Event occurs;  

(c) the Issuer does not perform or comply with any one or more of its obligations (other than 

a payment obligation) under the ETI Securities or any other Series Document in respect of 

any Series issued under the Programme, which default is incapable of remedy is not 

remedied within 30 calendar days (or such longer period as may be approved by 

Extraordinary Resolution) after notice of such default shall have been given to the Issuer 

(and, for these purposes, a failure to perform or comply with an obligation shall be deemed 

to be remediable notwithstanding that the failure results from not doing an act or thing by 

a particular time);  

(d) any order shall be made by any competent court, or any resolution passed for the winding-

up or dissolution of the Issuer, save for the purposes of amalgamation, merger, 

consolidation, reorganisation or other similar arrangement on terms previously approved 

by an Extraordinary Resolution; or  

(e) an Event of Default (as defined in the terms and conditions of the relevant Series) occurs in 

respect of any other Series of ETI Securities issued by the Issuer under the Programme.  

The Issuer will, as soon as reasonably practicable after receipt of any Event of Default Redemption 

Notice, give notice thereof to the ETI Security holders in accordance with Condition 7.16 and to the 

Authorised Participant(s), publishing such notice on the website of the Issuer at 

https://www.altariuseti.com. 

7.10. Enforcement  

The ETI Security holders by Extraordinary Resolution may take such action or step or institute such 

proceedings against the Issuer, as they may think fit to enforce their rights as holders of the ETI 

Securities against the Issuer whether the same arise under general law, or the ETI Securities, any 

other Series Document or otherwise.  

7.11. Restrictions  

So long as any of the ETI Securities remain outstanding, the Issuer shall not, without the approval 

of the ETI Security holders by Extraordinary Resolution:  

(a) release any party to any relevant Series Document relating to a Series of ETI Securities from 

any existing obligations thereunder (other than as contemplated by the the Conditions 

relating to such Series of ETI Securities);  
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(b) consent to any variation of, or exercise any powers or consent or waiver pursuant to, the 

terms of the Conditions, or any other Series Document relating to any Series of ETI 

Securities (other than as contemplated or permitted by the Conditions and the relevant 

Series Documents);  

(c) have any employees (provided this shall not prevent the appointment of the directors); and  

(d) incur any other indebtedness for borrowed moneys, other than, subject to Condition 7.15, 

issuing further ETI Securities under the Programme (which may or may not form a single 

Series with the ETI Securities of any Series and may or may not be guaranteed by a third 

party), provided that any such further ETI Securities rank pari passu with all other ETI 

Securities issued under the Programme.  

7.12. Risk Capital Ratio  

On each Quarterly Assessment Date, the Risk Capital Ratio shall be calculated by the Calculation 

Agent and notified to the Issuer.  

If on any Quarterly Assessment Date, the Risk Capital Ratio is greater than the Risk Capital Maximum 

Level, the Issuer shall take commercially reasonable steps to remedy such breach before the 

Reassessment Date.  

If on any Quarterly Assessment Date, the Risk Capital is greater than the Risk Capital Maximum 

Level, the Calculation Agent shall on the immediately following Reassessment Date calculate the 

Risk Capital Ratio and notify the result of such calculation to the Issuer. If on such Reassessment 

Date the Risk Capital Ratio remains greater than the Risk Capital Maximum Level, a “Risk Capital 

Default Event” shall be deemed to have occurred as of that Reassessment Date.  

7.13. Meetings of ETI Security holders, modification, waiver, substitution and restrictions  

7.13.1. Meetings of ETI Security holders  

The quorum at any such meeting for passing an Extraordinary Resolution will be two or more ETI 

Security holders or agents present in person holding or representing in the aggregate more than 

50 per cent. of the number of the ETI Securities for the time being outstanding or, at any adjourned 

such meeting two or more ETI Security holders or agents present in person being or representing 

in the aggregate not less than 10 per cent. of the number of the ETI Securities so held or 

represented, and an Extraordinary Resolution duly passed at any such meeting shall be binding on 

all the ETI Security holders , whether present or not, except that any Extraordinary Resolution 

proposed, inter alia, (i) to amend the dates of maturity or redemption of the ETI Securities (ii) to 

reduce or cancel the principal amount payable on redemption of, the ETI Securities, (iii) to change 

any method of calculating the Redemption Amount, (iv) to change the currency or currencies of 

payment or Denomination of the ETI  

Securities,(v) to modify the provisions concerning the quorum required at any meeting of ETI 

Security holders or the majority required to pass an Extraordinary Resolution, the quorum at which 

shall be two or more ETI Security holders or agents present in person holding or representing in 

the aggregate not less than 75 per cent. of the number of ETI Securities for the time being 

outstanding, or at any adjourned meeting, two or more ETI Security holders or agents present in 

person being or representing in the aggregate not less than 25 per cent. of the number of the ETI 

Securities so held or represented. The holder of a Global Bearer Security representing all of the ETI 

Securities for the time being outstanding will be treated as being two persons for the purpose of 

such quorum requirements. A resolution in writing signed by or on behalf of the holders of not less 

than 75 per cent. of the aggregate number of the ETI Securities for the time being outstanding shall 
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for all purposes be as valid and effectual as an Extraordinary Resolution passed at a meeting of ETI 

Security holders. 

7.13.2. Modification of the relevant Series Documents  

 The Issuer may without the consent of the ETI Security holders make:  

(a) any modification to any Series Documents, which is, in the opinion of the Issuer, of a formal, 

minor or technical nature or is made to: i) correct a manifest error; ii) comply with any 

mandatory provisions of applicable law; or iii) cure, correct or supplement any defective 

provision of any Series Documents;  

(b) any modification, and any waiver or authorisation of any breach or proposed breach of 

these Conditions or any Series Document, that is in the opinion of the issuer not materially 

prejudicial to the interests of the ETI Security holders; and  

(c) any modification to these Conditions, or any Series Document, which the Issuer considers 

reasonably necessary as a result of any change in applicable law, which has the effect of 

changing the regulatory status of the Issuer.  

Any such modification, authorisation or waiver as referred to in this Condition 7.13.2 will be binding 

for the ETI Security holders and such modification will be notified by the Issuer to the ETI Security 

holders in accordance with Condition 7.16 as soon as reasonably practicable.  

The Issuer may agree, without the consent of the ETI Security holders, to any modification to these 

Conditions, or any other Series Document, which is not specifically stated therein to require the 

consent of the ETI Security holders, including any modification, which is made in connection with 

the accession of a new Authorised Participant.  

7.13.3. Substitution  

The ETI Security holders may consent by way of Extraordinary Resolution, to the substitution in 

place of the Issuer (or of any previous substitute) as the principal debtor under the relevant Series 

Documents to which it is a party and the ETI Securities of each Series, of any other company 

(incorporated in any jurisdiction), subject to any conditions of such substitution approved by the ETI 

Security holders in the Extraordinary Resolution.  

7.13.4. Prohibition on U.S. persons  

ETI Securities may not be legally or beneficially owned by any U.S. person at any time nor offered, 

sold or delivered within the United States or to U.S. persons. The Issuer has the right, at its option, 

to refuse to recognise any such transfer or to compel any legal or beneficial owner of ETI Securities 

who contravenes such prohibition to void the transfer of such ETI Securities to such legal or 

beneficial owner or to redeem any such ETI Securities held by such legal or beneficial owner. 

Transfers may be voided by the Issuer by compelling a sale by such legal or beneficial owner or by 

the Issuer selling such ETI Securities on behalf of such legal or beneficial owner. Terms used in this 

Condition have the meanings given to them by Regulation S under the Securities Act. 

7.14. Replacement of ETI Securities  

If an ETI Security in bearer form is lost, stolen, mutilated, defaced or destroyed, it may be replaced, 

subject to applicable laws, regulations and stock exchange or other relevant authority regulations, 

at the specified office of the Issuing and Principal Paying Agents or such other Paying Agent, as the 

case may be, as may, from time to time, be designated by the Issuer for the purpose and notice of 

whose designation is given to ETI Security holders, in each case on payment by the claimant of the 



Altarius ETI AG 

 

 

 

 

29th August, 2024 Base Prospectus Page 47 of 94 

fees and costs incurred in connection therewith and on such terms as to evidence, security, 

indemnity (which may provide, inter alia, that if the allegedly lost, stolen or destroyed ETI Security is 

subsequently presented for payment there shall be paid to the Issuer on demand the amount 

payable by the Issuer in respect of such ETI Security) and otherwise as the Issuer may require. 

Mutilated or defaced ETI Securities must be surrendered before replacements will be issued.  

7.15. Issue of further Tranches and Series of ETI Securities  

The Issuer may, from time to time (without the consent of any ETI Security holders) in accordance 

with the Conditions and the Authorised Participant Agreement(s) create and issue further securities 

either having the same terms and conditions as the ETI Securities in all respects and so that such 

further issue shall be consolidated and form a single Series with the ETI Securities or upon such 

terms as the Issuer may determine at the time of their issue and/or incur further obligations relating 

to such securities.  

The Issuer shall not issue ETI Securities of any Series to any person unless the Issue Price of such 

ETI Securities is equal to or greater than the Redemption Amount which would be payable in respect 

of such Securities on the relevant Subscription Date.  

An Authorised Participant may request that the Issuer issue additional Tranches of the ETI Securities 

by delivering a valid Subscription Order subject to and in accordance with the terms of the relevant 

Authorised Participant Agreement.  

The Issuer will only accept a Subscription Order and issue ETI Securities if:  

(a) a Subscription Order is given by an Authorised Participant and determined to be valid by 

or on behalf of the Issuer;  

(b) the acceptance of such Subscription Order will not cause any Subscription Limit for the ETI 

Securities to be exceeded; and  

(c) all conditions precedent to an issue of the ETI Securities are satisfied.  

In accordance with the terms of the Authorised Participant Agreement(s), the Issuer will not be 

obliged to accept any Subscription Order and/or issue ETI Securities if a Subscription Suspension 

Event has occurred and is continuing. If an Issuer Call Redemption Notice is delivered the last day 

on which the Issuer is required to accept a valid Subscription Order shall be the fifth Issuer Business 

Day preceding the related Redemption Day designated in such notice.  

The Issuer may suspend the issuance of further ETI Securities at any time. If a Subscription 

Suspension Event occurs, the Issuer shall not accept any Subscription Orders for the ETI Securities 

with effect from the date of suspension specified in the relevant notice to the Calculation Agent and 

the Authorised Participants until such time (if any) as the Issuer notifies such Series Parties that it 

shall recommence the issue of further Tranches of the ETI Securities. The effective date of any such 

suspension will be specified in the related notice and will be a day not earlier than the Subscription 

Date following the date of such notice. The Issuer shall give notice to ETI Security holders in 

accordance with Condition 7.16 of any such suspension as soon as reasonably practicable after 

giving any notice of suspension of subscriptions.  

In relation to any Subscription Order which has been accepted by or on behalf of the Issuer but in 

respect of which the Subscription Settlement Date has not yet occurred as at the date of the 

occurrence of an Event of Default, each such Subscription Order shall automatically be cancelled 

with effect from the date of the occurrence of such Event of Default.  
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In relation to any Subscription Order which is valid but in respect of which the ETI Securities are 

pending issue and settlement to the relevant Authorised Participant as at the date of delivery of an 

Event of Default Redemption Approval (due to the Subscription Settlement Date not having 

occurred at such date, the relevant Authorised Participant not having delivered in full the relevant 

subscription amount on a Subscription Settlement Date falling prior to such date, or otherwise), any 

such Subscription Order shall automatically be cancelled with effect from such date of delivery of 

an Event of Default Redemption Notice (as applicable).  

If at any time after the occurrence of the Subscription Settlement Date in respect of which the 

relevant Authorised Participant has not paid in full the related subscription amount an Event of 

Default Redemption Approval is delivered, the ETI Securities issued on any such Subscription 

Settlement Date which are pending settlement to the relevant Authorised Participant shall 

automatically be cancelled with effect from the date of delivery of an Event of Default Redemption 

Notice (as applicable). ETI Securities requested for issue and subscribed for by an Authorised 

Participant may be held on an inventory basis by such Authorised Participant and offered for sale 

and/or sold over a period of time. 

In relation to any Subscription Order, in satisfaction of the relevant subscription amount, the Issuer 

may agree with the relevant Authorised Participant to accept the delivery to, or to the order of, the 

Issuer of Underlying Securities which the Calculation Agent determines have a value on the 

Subscription Date, after taking account of any costs of transfer or delivery which are to be 

discharged by the Issuer, which is equal to or greater than the subscription amount.  

Notwithstanding the above, the Issuer may from time-to-time issue ETI Securities of any Series to 

an investor on such terms as the Issuer and such investor may agree provided that the Issue Price 

of such ETI Securities shall not be less than the Redemption Amount which would be payable in 

respect of such Securities on the relevant Subscription Date.  

For avoidance of doubt the Issuer may establish further programmes to issue any kind of securities 

without consent of the ETI Security holders. 

7.16. Notices  

All notices to ETI Security holders will be deemed to have been duly given and valid:  

(a) If published on  the internet on  the website the Issuer at https://www.altariuseti.com or 

any successor webpage thereto and any such notice shall be deemed to have been given 

on the day of publication on the website; and  

(b) for so long as the ETI Securities are listed on any Relevant Stock Exchange, they are 

published in accordance with the rules and regulations of such Relevant Stock Exchange or 

other relevant authority; and  

(c) for so long as the ETI Securities are in global form, notices required to be given in respect 

of the ETI Securities represented by a Global Bearer Security are given by their being 

delivered (so long as the Global Bearer Security is held on behalf of a Relevant Clearing 

System) to the Relevant Clearing System, or otherwise to the holder of the Global Bearer 

Security, rather than by publication as required above. Any such notice shall be deemed to 

have been given to the holders of the ETI Securities on the Clearing System Business Day 

immediately following the day on which the notice was given to the Relevant Clearing 

System.  

Failure to give notice where required will not invalidate any determination, calculation or correction, 

as applicable.  
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7.17. Relevant Clearing System  

None of the Issuer or the Agents will have any responsibility for the performance by the Relevant 

Clearing System (or its participants or indirect participants) of any of their respective obligations 

under the rules and procedures governing their operations.  

7.18. Governing law and jurisdiction  

7.18.1. Governing law  

The ETI Securities and any non-contractual obligations arising out of or in connection with them are 

governed by, and shall be construed in accordance with, Liechtenstein law.  

7.18.2. Jurisdiction  

The courts of Liechtenstein are to have exclusive jurisdiction to settle any disputes that may arise 

out of or in connection with any ETI Securities and, accordingly, any legal action or proceedings 

arising out of or in connection with any ETI Securities (“Proceedings”) may be brought in such courts. 

The Issuer irrevocably submits to the jurisdiction of such courts and waives any objections to 

Proceedings in such courts on the ground of venue or on the ground that the Proceedings have 

been brought in an inconvenient forum. This submission is for the benefit of each of the ETI Security 

holders and shall not limit the right of any of them to take Proceedings in any other court of 

competent jurisdiction nor shall the taking of Proceedings in any one or more jurisdictions preclude 

the taking of Proceedings in any other jurisdiction (whether concurrently or not).  

7.19. Service of process  

The Issuer has by executing the Constituting Document irrevocably appointed the person specified 

therein as its process agent to receive, for it and on its behalf, service of process in any Proceedings 

in Liechtenstein. Service of process on such process agent shall be deemed valid service upon the 

Issuer whether or not it is forwarded to and received by the Issuer. The Issuer shall inform the ETI 

Security holders in writing of any change in its process agent’s address within 28 calendar days of 

such change. If for any reason such process agent ceases to be able to act as such or no longer has 

an address in Liechtenstein, the Issuer irrevocably agrees to appoint a substitute process agent in 

Liechtenstein. 
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8. USE OF PROCEEDSㅤ 

The Issuer will have discretion as to how the net proceeds from each issue of ETI Securities will be applied.  

The Issuer may, but is not obliged to, use the net proceeds from each issue of ETI Securities to acquire Underlying 

Securities. The Issuer may also invest in assets other that the Underlying Securities. If such assets do not perform 

as well as the Underlying Securities, it is likely that the Issuer would not have sufficient assets to discharge its 

obligations in respect of the ETI Securities. To mitigate this risk the Issuer is subject to an obligation to comply with 

a maximum Risk Capital Ratio which will limit the ability of the Issuer to invest in assets other than the Underlying 

Securities by requiring the Issuer to maintain shareholder equity in respect of any assets it acquires which do not 

serve as a direct hedge of its obligations under the ETI Securities.  

Reason for the offer is to aim for profits for the company by getting slightly higher returns on capital invested than 

capital costs. The expected issuance proceeds get disclosed on a per series basis in the Final Terms.  

Risk Capital Ratio  

• The “Risk Capital Ratio” is calculated by reference of the total assets of the Issuer rather than on a per Series 

basis. and shall be calculated quarterly by the Calculation Agent on each Quarterly Assessment Date and 

shall be equal to the fraction expressed as a percentage obtained by dividing (a) the Risk Assets on that 

Quarterly Assessment Date by (b) the Net Tangible Equity on that Quarterly Assessment Date, Where:  

• “Net Tangible Equity” means on any date, the shareholders equity of the Issuer less goodwill, as per the 

most recent financial statements prepared in respect of the Issuer;  

• “Quarterly Assessment Date” means the last Issuer Business Day of March, June, September and December.  

• “Risk Assets” means Total Assets less Hedging Assets;  

• “Total Assets” means on any date, the total assets of the Issuer as per the most recent financial statements 

prepared in respect of the Issuer; and  

• “Hedging Assets” means on any date, any assets of the Issuer comprised of Underlying Securities in respect 

of any Series of ETI Securities, as per the date of the most recent financial statements prepared in respect 

of the Issuer.  

If the Risk Capital Ratio is greater than 200% (the “Risk Capital Maximum Level”), the Issuer shall take commercially 

reasonable steps to remedy such breach before the Reassessment Date, being the day falling twenty (20) Issuer 

Business Days immediately following any Quarterly Assessment Date. If on the immediately following Reassessment 

Date the Risk Capital Ratio remains greater than the Risk Capital Maximum Level, a “Risk Capital Default Event” shall 

be deemed to have occurred as of that Reassessment Date. 

 

Altarius Capital Limited acts as the Calculation Agent. 

  



Altarius ETI AG 

 

 

 

 

29th August, 2024 Base Prospectus Page 51 of 94 

9. ISSUE BY FINAL TERMSㅤ 

In respect of each Series of ETI Securities, the Issuer will prepare a related Final Terms which, for the purposes of 

that Series only, must be read in conjunction with this Base Prospectus. The terms and conditions applicable to any 

particular Series are the Conditions as completed by the related Final Terms.  

An issue-specific summary prepared in accordance with Article 8 of the Prospectus Regulation will be appended to 

the Final Terms for the ETI Securities (each an “Issue Specific Summary”).  

The public offering of the ETI Securities got commenced under a previous base prospectus and gets continued 

under the base prospectus approved by the Liechtenstein FMA on 29th August, 2024 (the “Base Prospectus”) 

together with supplements, if any, in line with art 8 (11) of the Prospectus regulation. The base prospectus as well 

as any successor base prospectus will be published at the website of the Issuer at https://www.altariuseti.com. 
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10. FORM OF THE FINAL TERMSㅤㅤ 

 

 

 

Altarius ETI AG 

(a public company incorporated under the laws of Liechtenstein) 

 

EUR 1,000,000,000 Programme for the issue of ETI Securities 

(the “Programme”) 

  

Final Terms 

Dated [---] 

Series [---] ETI Securities (the “Series”) 

  

Unless terms are defined herein, capitalised terms shall have the meanings given to them in the terms and 

conditions (the “Master Conditions”) set forth in the Base Prospectus dated 29th August 2024, [and the supplements 

to it dated [---]] (the “Base Prospectus”). This document constitutes the Final Terms of the above Series of ETI 

Securities (the “ETI Securities”) for the purposes of Article 8 of Regulation (EU) 2017/1129 of the European 

Parliament and of the Council of 14th June 2017 on the prospectus to be published when securities are offered to 

the public or admitted to trading on a regulated market (the “Prospectus Regulation”) and must be read in 

conjunction with the Base Prospectus, and in particular, the Master Conditions of the ETI Securities, as set out 

therein. Full information on the Issuer and the terms and conditions of the ETI Securities, is only available on the 

basis of the combination of these  

Final Terms and the Base Prospectus. The Base Prospectus [and the supplements to it dated [---]] [has][have] been 

published in accordance with Article 21 of the Prospectus Regulation at https://www.fma-li.li and is available for 

viewing during normal business hours at the registered office of the Issuer.  

[The Issue Specific Summary of the ETI Securities is annexed to these Final Terms.]  

[The text referring to the Prospectus Regulation only relates to the ETI Securities in respect of which a prospectus is required 

to be prepared under the Prospectus Regulation and should otherwise be disregarded.]  
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The Final Terms of the ETI Securities comprise the following: 

 

PART A – CONTRACTUAL TERMS  

The particulars in relation to this issue of ETI Securities are as follows: [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. Italics denote guidance for completing the Final Terms.] 

1. Issuer Altarius ETI AG LEI: 5299001XE1CIMMOEME82 

2. (i) Series Number: 

    (ii) Tranches: 

    (iii) Relevant Currency: 

    (iv) Form: 

[---] 

[---] 

[---] 

Bearer ETI Securities 

3. Arranger Altarius Capital Limited 

4. Issuing and Principal Paying Agents: Baader Bank AG and/or European Digital Securities Exchange, 

S.V.,S.A.  

5. Calculation Agent Altarius Capital Limited 

6. Authorised Participant: Altarius Capital Limited and Altarius Index PCC Ltd. 

7. Issue Price: [---] per ETI Security 

8. Principal Amount: [---] per ETI Security 

9. Denomination: [Specify Currency] 

10. Issue Date: [---] 

11. Underlying Issuer: [Specify] 

12. Underlying Security: [Specify] 

Further information in relation to the Underlying Security, including 

on its volatility and past and further performance can be found on the 

website of the Arranger, https://www.altariuscapital.com. 

13. Series Issue Date: [insert date of issuance of the initial Tranche of the Series] 
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14. Standard Redemption: [Permitted / Not permitted] 

15. Standard Redemption Day(s): [.../Not applicable] 

16. Issuer Call Redemption Notice 

Period: 

[…. calendar days] 

17. ECG Eligibility: Yes/No (Depending NGN = Yes / CGN = No) 

 

The Issuer accepts responsibility for the information contained in these Final Terms. Having taken all reasonable 

care to ensure that such is the case, the information contained in the Base Prospectus, as completed by these Final 

Terms in relation to the Series of ETI Securities referred to above is, to the best of the Issuer’s knowledge, in 

accordance with the facts and contains no omission likely to affect its import.  

Signed on behalf of:  

[---]  

  

  

By: ............................................  

Duly authorised 
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PART B – OTHER INFORMATION 

Listing and admission to trading: Application has been made to the Frankfurt Stock Exchange and/or to 

the Portfolio Stock Exchange for the Series of ETI Securities to which 

these Final Terms apply to be admitted to listing and trading on the 

regulated unofficial market operated by the Frankfurt Stock Exchange 

or on any other multilateral trading facility. There is no guarantee that 

such application or applications will be successful or, if successful, 

that such admissions to trading will be maintained 

Authorisation: The issue of these Final Terms and the Series [---] were authorised by 

resolutions of the Board of Directors of the Issuer passed on [---]. 

Notification: The Liechtenstein Financial Market Authority has provided the 

competent authorities of the host member states Liechtenstein [and 

[names of other competent authorities of host member states of the 

EEA]] with a certificate of approval attesting that the Base Prospectus 

has been drawn up in accordance with the Prospectus Regulation. 

Reasons for the offer: [---]  

[(See “Use of Proceeds” wording in Base Prospectus – if reasons for 

offer different from making profit and/or hedging certain risks, will 

need to include those reasons here.)] 

Interests of natural and legal persons involved in the issue 

[So far as the Issuer is aware, no person involved in the offer of the ETI Securities has an interest material to the 

offer] 

Distribution 

Non-exempt Offer: [Not Applicable] [An offer of the ETI Securities may be made by the 

Authorised Offerors specified in Paragraph 8 of Part B below other 

than pursuant to Article 5(1) of the Prospectus Regulation in [specify 

relevant Member State(s) – which must be jurisdictions where the 

Base Prospectus and any supplements have been passported] (“Non-

exempt Offer Jurisdictions”) during the period from [specify date] until 

[specify date or a formula such as the “Issue Date” or “the date which 

falls [---] Issuer Business Days thereafter”] (“Offer Period”). 

See further Paragraph 8 of Part B below.]  

[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. Public Offers 
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may only be made into jurisdictions in which the prospectus (and any 

supplement) has been notified/passported] 

Additional Selling Restrictions: [Not Applicable] 

Operational Information 

ISIN Code: [---] 

Common Code: [---] 

Names and addresses of additional: 

(i) Paying Agent(s) (if any):  

(ii) Relevant Clearing System: 

 

[---] 

[---] 

Terms and Conditions of the Offer 

Offer Price: [Issue Price] [specify]  

Conditions to which the offer is subject: [Not Applicable/[insert any applicable additional conditions to 

offer]/Offers of the ETI Securities are conditional upon their issue and, 

as between the Authorised Offeror(s) and their customers, any 

further conditions as may be agreed between them] 

Description of the application process: [Not Applicable.] [ETI Securities will be issued to investors as per the 

arrangements in place between the Authorised Offeror and such 

investor, including as to the application process, allocation, price, 

expenses and settlement arrangements.] [A commission will be 

charged to investors by [an/the] Authorised Offeror [of an amount 

equal to [---] per cent.] of the Offer Price of the ETI Securities to be 

purchased by the relevant investor.] 

Description of possibility to reduce 

subscriptions and manner for refunding 

excess amount paid by applicants:  

[Not Applicable/give details]  

Details of the minimum and/or 

maximum amount of application:  

[Not Applicable/give details]  

Details of the method and time limit for   

paying up and delivering the ETI 

Securities: 

[Not Applicable/The ETI Securities will be issued on the Issue Date 

against payment to the Issuer of the net subscription money]  
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Manner in and date on which results    

of the offer are to be made public:  

[Not Applicable/give details]  

Procedure for exercise of any right of 

pre- emption, negotiability of 

subscription rights and treatment of 

subscription rights not exercised:  

[Not Applicable/give details]  

Categories of investors to whom the 

securities are being offered.  

Subject to complying with any restrictions applicable to offers of the 

ETI Securities in any jurisdictions, the ETI Securities may be offered to 

all categories of investors.]  

Whether tranche(s) have been reserved 

for certain countries:  

Not Applicable. Tranches have not been reserved for particular 

countries.  

Process for notification to applicants of 

the amount allotted and the indication 

whether dealing may begin before 

notification is made:  

[Not Applicable/give details]  

Amount of any expenses and taxes 

specifically charged to the subscriber or 

purchaser:  

[Not Applicable/give details]  

Name(s) and address(es), to the extent 

known to the Issuer, of the placers in the 

various countries where the offer takes 

place.  

[None/give details]  

Names address of financial 

Intermediaries authorised to use the 

Base Prospectus, as completed by these 

Final Terms (the “Authorised Offerors”):  

[…..] and each Authorised Participant expressly named as an 

Authorised Offeror on the website of the Issuer 

(https://www.altariuseti.com)  
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ANNEX – ISSUE SPECIFIC SUMMARY 

[Issue Specific Summary of the ETI Securities to be inserted if (i) the ETI Securities are to be listed on a regulated market in 

the EEA or (ii) publicly offered in a member state of the EEA] 
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11. DESCRIPTION OF THE ISSUERㅤㅤ 

11.1. General  

Altarius ETI AG (LEI: 5299001XE1CIMMOEME82) (the “Issuer”) was incorporated in Liechtenstein 

under the laws of the Principality of Liechtenstein (“Liechtenstein”) and organised in accordance 

with article 261 et seq. of the Liechtenstein Companies Act (Personen- und Gesellschaftsrecht, PGR) 

as a joint stock company on 28th October 2021, with registered number FL-0002.669.856-9. It is 

registered with the Liechtenstein Registry of Commerce (Handelsregister).  

The registered office of the Issuer is at Industriering 20, 9491, Ruggel, Liechtenstein. The telephone 

number of the Issuer is Tel: +423 373 00 30. The website for publications of the Issuer is 

https://www.altariuseti.com, which belongs to the Arranger. The Arranger is part of the same group 

of companies as the issuer (see table of group companies on Annex 3). The authorised share capital 

of the Issuer is EUR 50,000 divided into 50 ordinary shares of EUR 1,000 each (“Shares”). The Issuer 

has issued 50 Shares all of which are fully paid. The issued Shares are held by Altarius Captial Value 

SL.  

Altarius Capital Value SL has, inter alia, undertaken not to propose or pass any resolution to windup 

or take any other steps or actions whatsoever for the purposes of winding-up the Issuer or make 

or support any petition to wind-up or appoint an administrator examiner, liquidator or similar 

person to the Issuer until the date on which all of the obligations of the Issuer with respect to the 

ETI Securities have been discharged in full. No other measures are in place to ensure that the 

control by Altarius Capital Value SL over the Issuer is not abused.  

For the life of this base prospectus the following documents (or copies thereof), where applicable, 

may be inspected at the registered office of the Issuer during regular business hours: (a) the 

memorandum and articles of association of the issuer; (b) all reports, letters, and other documents, 

historical financial information, valuations and statements prepared by any expert at the issuer’s 

request any part of which is included or referred to in the registration document; (c) the historical 

financial information of the issuer of the two financial years preceding the publication of the 

registration document in physical form or electronically.  

11.2. Business  

The Issuer has been established for the sole purpose of issuing ETI Securities in the form of debt 

securities, the value of which are linked on a 1:1 basis to specific portfolios, which are segregated 

into cells of a securitisation special purpose entity. The specific portfolios may contain investment 

strategies of any kind and any asset classes as well as UCITS Funds, AIF Funds, or non-European 

Funds.  

As at the date of this Base Prospectus, the Issuer has not engaged in any activities other than the 

Issuance of ETI Securities and entering into Hedging Arrangements. The Issuer has, and will have, 

no assets other than the sum of EUR 50,000 representing the issued and paid-up share capital, 

such fees (as agreed) per issue payable to it in connection with the issue of ETI Securities or any 

assets acquired by the Issuer with the net proceeds of the ETI Securities of each Series.  

The ETI Securities are obligations of the Issuer alone and not of, or guaranteed in any way by, the 

Arranger or any Authorised Participant. Furthermore, they are not obligations of, or guaranteed in 

any way by the Agents.  
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As at the date of this Base Prospectus, the Issuer has no borrowings or indebtedness in the nature 

of borrowings (including loan capital issued or created but unissued), term loans, liabilities under 

acceptances or acceptance credits, mortgages, charges or guarantees or other contingent liabilities, 

other than as disclosed above along with any related arrangements. As at the date of this Base 

Prospectus there are no governmental, legal or arbitration proceedings against the Issuer.  

11.3. Directors 

The Directors of the Issuer are as follows:  

11.3.1. Jaime Ortiz-Vigón  

Mr Ortiz-Vigón has studied Economics and Wealth Management. During the last 10 years Mr Ortiz-

Vigón has been holding senior position in different international wealth management companies 

and Financial Advisory companies.  

Investors’ attention is brought to the fact that Mr. Ortiz-Vigón is a director and an owner of Altarius 

Capital Value SL, which is the holding company of Altarius ETI AG, the Issuer and of Altarius Capital 

Limited, the Arranger, the Authorised Participant and the Calculation Agent of the Program. 

Furthermore, Altarius Capital Limited is the owner and corporate director of Altarius Index PCC Ltd, 

which is the Underlying Issuer.  

Mr. Jaime Ortiz-Vigón was appointed a Director of the Issuer on 2nd March 2022  

11.3.2. Emilio Martínez Rios  

Manuel Emilio Martinez Rios obtained a degree in Financial Management Cum Laude, a master´s 

degree in Financial Options & Futures, and he is qualified as FRM (Financial Risk Manager) by the 

Global Association of Risk Professionals. Mr. Martinez has more than 12 years’ experience in the 

financial sector having worked in European and international Banks. Mr. Martinez worked as 

account executive at Scotiabank Inverlat S.A, he also worked in the Treasury of Banco Santander at 

the money market desk. Additionally, Mr Martinez provided services to different Banks from his 

senior position in the Financial Services Risk Management department of Ernst & Young, and the 

Advisory Services department of Mazars. Currently Mr. Martinez is the Risk Director of Altarius 

Capital ltd and a Board Member. During his professional live Mr. Martinez has undertaken, among 

others, the following activities: retail banking account management, negotiation in the primary 

financial market, liquidity management and control. implementation of risk management processes 

and procedures, and team management.  

Investors’ attention is brought to the fact that Mr. Martínez Rios is a member of the board of 

directors of Altarius Capital Limited, the Arranger, the Authorised Participant and the Calculation 

Agent of the Program.  

Mr. Emilio Martínez Rios was appointed a Director of the Issuer on 2nd March 2022 

11.3.3. Tim Lemaire 

Tim Lemaire, originally from Germany, was raised in Liechtenstein. His professional journey 

commenced after completing his schooling with a three-year apprenticeship at one of 

Liechtenstein's premier trust companies.  

Investor’s attention is brought to the fact that Mr. Lemaire is a member of the board of directors of 

Hera Group Establishment, the Corporate Services Provider. 
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Mr Lemaire enrolled in a two-year program at the University of Liechtenstein in 2011. There, he 

graduated as a qualified trust expert, elevating his knowledge to an academic level. Over the years, 

Tim has worked in various esteemed trust firms in the Principality of Liechtenstein, continually 

expanding his knowledge and experience. 

Mr Lemaire was appointed as a Director of the Issuer on 12th April 2024. 

11.3.4. Florian Wenaweser 

Florian Wenaweser was born and raised in Liechtenstein, where he still lives with his wife and two 

children. After his apprenticeship in the fiduciary sector, he has completed a variety of further 

education in the areas of corporate management, taxation and compliance. In addition, Florian has 

successfully passed the Liechtenstein Fiduciary Examination.  

Investor’s attention is brought to the fact that Mr. Wenaweser is a member of the board of directors 

of Hera Group Establishment, the Corporate Services Provider. 

Mr Florian Wenaweser was appointed as a Director of the Issuer on 12th April 2024. 

11.4. Business Address 

The business address of the Directors is Industriering 20, 9491, Ruggel, Liechtenstein. 

11.5. Corporate Services Provider 

Hera Group Establishment (the “Corporate Services Provider”) is the administrator of the Issuer.  

The Corporate Services Provider provides various administrative, accounting and related services 

to the Issuer. The appointment of the Corporate Services Provider may be terminated forthwith if 

the Corporate Services Provider commits any material breach of the corporate service agreement 

(the “Corporate Services Agreement”) between the Issuer and the Corporate Services Provider 

which is either incapable or remedy or has not been remedied within thirty (30) days of notice 

having been given to the Corporate Services Provider requiring it to remedy the same, is unable to 

pay its debts as they fall due, becomes subject to insolvency or other related proceedings or is 

unable to perform its duties under the Corporate Services Agreement due to any change in law or 

regulatory practice. The Corporate Services  Provider may retire upon thirty (30) days’ notice written 

notice subject to the appointment of a replacement which is acceptable to the Issuer. 

11.6. Shareholder Structure  

The sole shareholder of the Issuer is Altarius Capital Value SL. An updated graphic representation 

of the shareholder structure has been included at Annex 3 of this Base Prospectus. 

11.7. Audit Committee 

The Issuer has not established an audit committee.  

11.8. Corporate Governance Code  

The Issuer does not comply with the corporate governance code for public companies in 

Liechtenstein as the Issuer is not a public company. As Issuer of listed securities, the Issuer will 

comply with and be subject to Regulation (EU) No 596/2014 of the European Parliament and of the 

Council of 16 April 2014 on market abuse (market abuse regulation).  
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11.9. Financial Statements  

The audited annual financial statements will be available free of charge at the offices of the Issuer. 

The Issuer has appointed BDO (Liechtenstein) AG, Wuhrstrasse 14, 9490 Vaduz, Liechtenstein as 

its auditor and published on the internet on the website the Issuer at 

https://www.altariuseti.com/legal-etis/.  
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12. DESCRIPTION OF THE ARRANGERㅤㅤ 

12.1. General 

Altarius Capital Limited (the “Arranger”) was incorporated on the 9th September 2016. The 

registered office of the Arranger is at 28 Irish Town, Gibraltar.  

Altarius Capital Limited is authorised and regulated by the Financial Services Commission (FSC) in 

Gibraltar and registered with the Financial Conduct Authority (FCA) in the UK. Altarius Capital 

Limited is a member of the Gibraltar Investor Compensation Scheme (GICS), Gibraltar Funds & 

Investments Association (GFIA) and the Gibraltar Association of Compliance Officers (GACO).  

12.2. Services Agreement 

Pursuant to the Services Agreement the Issuer and the Underlying Issuer appointed the Arranger 

to provide certain management, administration and arrangement services, and the Arranger agrees 

to provide such services upon the terms and conditions of the Agreement. In consideration of the 

services to be provided by the Arranger, the Issuer shall, in relation to each Series of ETI Securities, 

pay the Arranger Fee to the Arranger. In such case where any Series of ETI Securities employs an 

Underlying Security issued by the Underlying Issuer, the Underlying Issuer shall pay the Arranger 

Fee to the Arranger. 

The Arranger agrees to pay, as they become payable and in any event promptly following a request 

by the Issuer or the Underlying Issuer, all fees, costs and expenses incurred by the Issuer, the 

Underlying Issuer or the Arranger in relation to the Programme and the ETI Securities or the 

Underlying Securities including the remuneration and expenses of the Authorised Participants, the 

Trading Specialist, the Issuing and Principal Paying Agents, the Custodian, and other costs and 

expenses payable in relation to the Programme, the ETI Securities, the Underlying Securities or to 

other corporate services provided by the Corporate Service Providers. 

12.3. Business  

Altarius Capital Limited is an Alternative Investment Manager (AIFM) that serves the global 

investment market, covering asset managers' objectives and needs, institutional and private clients. 

Altarius Capital Limited specialises in Asset Allocation through differentiated strategies; and Wealth 

Management.  

Altarius Capital Limited follows an Asset Allocation methodology focused on identifying managers 

at a global scale, selecting strategies with outstanding characteristics and attractive returns, 

enabling them to offer Wealth Management services that meet the objectives and aspirations of 

institutions, family offices and individuals.  

12.4. Directors  

12.4.1. Adelaida Garrido Caballero 

Adelaida Garrido Caballero is Bachelors of economic science and management at the University of 

Madrid. She has more than 17 years’ experience in the financial sector having held senior positions 

in some of the major Spanish banks including Grupo Santander. Ms. Garrido was responsible for 

the private client department at Banesto (Grupo Santander). She also was Director of the Barclays 

Bank Madrid office. Currently Ms Garrido is the Compliance Director of Altarius Capital ltd and a 

Board Member. During her professional live Ms Garrido has undertaken, among others, the 
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following activities: portfolio management for HNWI, client relationship management, reporting, due 

diligence and KYC, compliance planning and team management.  

12.4.2. Emilio Martinez Rios 

Emilio Martinez Rios obtained a degree in Financial Management Cum Laude, a Masters degree in 

Financial Options & Futures, and he is qualified as FRM (Financial Risk Manager) by the Global 

Association of Risk Professionals. Mr. Martinez has more than 12 years experience in the financial 

sector having worked in European and international Banks. Mr. Martinez worked as account 

executive at Scotiabank Inverlat S.A, he also worked in the Treasury of Banco Santander at the 

money market desk. Additionally, Mr Martinez provided services to different Banks from his senior 

position in the Financial Services Risk Management department of Ernst & Young, and the Advisory 

Services department of Mazars. Currently Mr. Martinez is the Director of Altarius Capital Ltd and a 

Board Member of the Issuer.  

12.4.3. George L. Felipes 

George L. Felipes obtained a degree in Accountancy and Financial Management B Sc Hons from the 

Loughborough University. Mr. Felipes has more than 30 years’ experience in the Financial Industry 

both in Spain and Gibraltar having held management positions including being CFO in ABN AMRO 

Bank and Hambros Bank, and being fund administration manager for UCITS funds. Outside the 

Financial industry Mr. Felipes has been for 10 years CEO of a Gibraltar Government owned 

company.  

12.4.4. Business Address 

The main business office is at World Trade Centre 5.26, 6 Bayside Road, Gibraltar, GX11 1AA. 
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13. INFORMATION RELATING TO THE CALCULATION AGENTㅤㅤ 

13.1. General 

In respect of each Series of ETI Securities, Altarius Capital Limited will be appointed as the 

Calculation Agent in accordance with the terms of a Calculation Agency Agreement to be constituted 

by the entry into the Constituting Document by the Issuer.  

13.2. Calculation Agency Agreement  

Pursuant to the Calculation Agency Agreement the Calculation Agent will be appointed to provide 

certain calculation agency services to the Issuer, including calculating any Redemption Amounts 

payable on the ETI Securities. In consideration of the services to be provided by the Calculation 

Agent, and pursuant to the Services Agreement, the Underlying Issuer shall, in relation to each 

Series of ETI Securities, pay the Calculation Agency Fee to the Calculation Agent. 

13.3. Resignation and termination  

The Calculation Agent may resign by providing not less than 60 days’ written notice to the Issuer. 

The appointment of the Calculation Agent may be terminated by the Issuer by providing not less 

than 60 days’ written notice to the Calculation Agent.  

The resignation or termination of the appointment of the Calculation Agent will not take effect until 

a new calculation agent has been appointed and such agent has accepted such appointment.  

13.4. Information in relation to fees  

The Calculation Agency Agreement provides that the Issuer shall pay to the Calculation Agent such 

fees as may be separately agreed between them from time to time. 
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14. INFORMATION RELATING TO THE ISSUING AND PRINCIPAL PAYING AGENTㅤ 

14.1. General 

In respect of each Series of ETI Securities, Baader Bank AG and/or European Digital Securities 

Exchange, S.V.,S.A. will be appointed as the Issuing and Principal Payment Agents. In the case of 

Baader Bank AG pursuant to an agreement dated 27th May 2022 between the Issuer and Baader 

Bank AG and in the case of European Digital Securities Exchange, S.V.,S.A. pursuant to an agreement 

dated 14th June 2024 between the Issuer and European Digital Securities Exchange, S.V.,S.A. 

Baader Bank AG has its Headquarters in Unterschleissheim, Germany. It offers securities trading 

services and also traditional banking services. 

European Digital Securities Exchange, S.V.,S.A. has its registered office at Calle Jose Abascal 45, 6th 

floor, 28003, Madrid, Spain and is duly authorised as an investment firm by the Comisión Nacional 

del Mercado de Valores. 

14.2. Paying Agent Agreements 

Pursuant to the Paying Agent Agreements the Issuing and Principal Paying Agents will provide 

certain services to the Issuer, including:  

(a) Authenticating and depositing global certificates and documents with the relevant 

depositary (Clearstream and/or Euroclear and/or Euroclear Bank); 

(b) handling Corporate Actions from the Issuing and Principal Paying Agents side;  

(c) ensuring that payments on the Bearer ETI Securities are transferred to the securities 

holders via Clearstream and/or Euroclear and/or Euroclear Bank; and  

(d) assistance with communication of notices to investors.  

14.3. Resignation and termination  

The Issuing and Principal Paying Agents may each resign by providing not less than 3 months’ 

written notice to the Issuer. The appointment of either of the Issuing and Principal Paying Agents 

may be terminated by the Issuer by providing not less than 3 months’ written notice to the relevant 

one. 

The resignation or termination of the appointment the Issuing and Principal Paying Agents will not 

take effect unless there is at least one Issuing and Principal Paying Agent, and in the event of both 

Issuing and Principal Paying Agents resigning or the termination of their appointment, until such 

time as a new Issuing and Principal Paying Agent has been appointed and such agent has accepted 

such appointment.  

14.4. Information in relation to fees  

The Paying Agent Agreements provide that the Issuer shall pay to the Issuing and Principal Paying 

Agents such fees as may be separately agreed between them from time to time.  
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15. INFORMATION IN RELATION TO THE AUTHORISED PARTICIPANTSㅤㅤ 

15.1. General 

In respect of each Series of ETI Securities, Altarius Capital Limited and/or Altarius Index PCC Limited 

will be appointed as the Authorised Participants in accordance with the terms of the Authorised 

Participant Agreements to be constituted by the entry into the Constituting Document by the Issuer.  

15.2. Authorised Participant Agreements 

Pursuant to the Authorised Participant Agreements, the Authorised Participants have been 

appointed to act as an authorised participant in respect of the ETI Securities issued under the 

Programme. The Authorised Participants could distribute the ETI Securities of each Series to 

underlying investors. 

15.3. Resignation and termination 

The Authorised Participants may resign by providing to the Issuer at least 6 months’ prior written 

notice. Under the terms of the Authorised Participant Agreement, the Issuer may terminate the 

appointment of Authorised Participant by giving not less than 6 months’ written notice.  

15.4. Information in relation to fees  

The Authorised Participant Agreements provide that the Authorised Participant shall pay to the 

Issuer such fees as may be agreed between the Issuer and the Authorised Participant from time to 

time. 
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16. CERTAIN TAX CONSIDERATIONSㅤㅤ 

The discussion below is based on laws, regulations, rulings and decisions (and interpretations thereof) currently in 

effect with respect to Liechtenstein, all of which are subject to change. Any such change may have retroactive effect. 

The discussion is intended for general information only, and does not purport to be a comprehensive description 

of all of the tax considerations that may be relevant to a decision to purchase the ETI Securities. 

Prospective investors should be aware that the acquisition, holding, transfer or disposal of the ETI Securities, and/or 

receipt of payments under ETI Securities may result in tax consequences to any investor, which may arise in, but 

are not limited to, the jurisdiction of the Issuer or the jurisdiction of residence, domicile, citizenship or incorporation 

of the relevant investor. Prospective investors should consult their own professional advisers concerning such 

possible tax consequences. 

The following is a general description of certain tax considerations in Liechtenstein relating to the ETI Securities. It 

does not purport to be a complete analysis of all tax considerations relating to the ETI Securities in other 

jurisdictions and should be read in conjunction with the Section of this Base Prospectus entitled “Risk Factors – 

Risks Related to Taxation”. Prospective purchasers of the ETI Securities should consult their tax advisers as to the 

consequences under the tax laws of the country or countries in which they are resident or of which they are citizens 

for tax purposes, holding and disposing of ETI Securities and receiving payments of interest, principal and/or other 

amounts in respect of the ETI Securities or dividends of the Underlying Securities. This summary is based upon the 

law as in effect on the date of this Base Prospectus and is subject to any change in law that may take effect after 

such date.  

16.1. Liechtenstein  

The following summary is for general information only and does not cover all tax consequences of 

an investment in ETI Securities under the tax laws of the Principality of Liechtenstein. This summary 

is based on the tax laws of the Principality of Liechtenstein currently in force and as applied on the 

date of this Base Prospectus which are subject to changes (or changes in interpretation) which may 

have retroactive effect. Prospective investors are advised to consult their own tax advisers as to the 

Liechtenstein tax consequences of the of acquiring, holding and disposing of ETI Securities and 

receiving payments of interest, principal and/or other amounts in respect of the ETI Securities, in 

particular ETI Securities issued by Altarius ETI AG in the light of their particular circumstances.  

The following information relates to Liechtenstein taxation only and is applicable to investors that 

are Liechtenstein tax residents (excluding any non-Liechtenstein domiciled individuals to whom the 

remittance basis applies) who are the beneficial holders of the ETI Securities.  

16.2. Swiss Transfer Stamp Duty (also applicable in Liechtenstein)  

The ETI Securities for Swiss tax purposes do not qualify as taxable securities in the meaning of the 

Swiss Stamp Tax Act and are therefore not subject to Swiss transfer stamp duty (“Umsatzabgabe”). 

Thus, secondary market transactions are not subject to Swiss transfer stamp duty. The possible 

delivery at exercise or redemption of the underlying of the ETI Securities may be subject to Swiss 

transfer stamp duty up to a rate of 0.3% if the underlying is a taxable security in the meaning of the 

Swiss Stamp Tax Act and if such delivery is made by or through the intermediary of a Swiss or 

Liechtenstein bank or other securities dealer as defined in the Swiss Stamp Tax Act and no 

exemption applies.  

However, ETI Securities qualifying as taxable securities in the meaning of the Swiss Stamp Tax Act 

(e.g. combined derivative instruments such as notes with predominant one-time interest payment) 

are subject to Swiss transfer stamp duty of 0.15% (for securities issued by a Swiss or Liechtenstein 
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company) respectively 0.3% (for securities issued by a foreign company) if the secondary market 

transaction is made by or through the intermediary of a Swiss bank or other securities dealer as 

defined in the Swiss Stamp Tax Act and no exemption applies.  

16.3. Liechtenstein Income Tax Liechtenstein resident individual private investors  

Payments made under the ETI Securities most likely qualify as tax exempt capital gains for 

Liechtenstein resident individual investors who hold the securities as part of their private (as 

opposed to business) assets and who do not qualify as self-employed professional securities dealer 

for income tax purposes (gewerbsmässiger Wertschriftenhändler). The same applies for capital 

gains realised upon disposal of securities which are not subject to the income tax.  

However, the market value of the ETI Securities qualifies in any event as standardized return on 

assets (target return) within the meaning of Art. 5 of taxable assets in accordance with Art. 6 para. 

1 of the Tax Act (SteG) and is therefore part of the Liechtenstein income tax.  

16.4. Liechtenstein resident business investors  

Payments under the ETI Securities as well as capital gains realised upon disposal of securities by 

Liechtenstein resident individual investors holding the ETI Securities as part of their business assets 

as well as by Liechtenstein resident legal entities, are part of their business profit and subject to 

individual income tax or corporate income tax, respectively. The tax treatment follows the 

accounting statement. The same applies to Liechtenstein resident individual investors who qualify 

as self-employed professional securities dealer for income tax purposes (gewerbsmässiger 

Wertschriftenhändler).  

16.5. Non-Liechtenstein resident investors  

Under present Liechtenstein tax law, an investor who is a non-resident of Liechtenstein and who, 

during the taxable year has not engaged in trade or business through a permanent establishment 

or a fixed place of business within Liechtenstein and who is not subject to taxation in Liechtenstein 

for any other reason, will not be subject to any Liechtenstein tax on payments under the ETI 

Securities as well as capital gains realised upon disposal of the ETI Securities.  

16.6. International Automatic Exchange of Information in Tax Matters  

Liechtenstein has concluded a multilateral agreement with the European Union on the international 

automatic exchange of information (the “AEOI”) in tax matters. The agreement became effective as 

of 1 January 2016 and applies to all 28 EU member states and also Gibraltar. On 1 December 2016 

the multilateral competent authority agreement on the automatic exchange of financial account 

information (the “MCAA”), and based on the MCAA, a number of bilateral AEOI agreements with 

other countries became effective. Based on such agreements and the implementing laws of 

Liechtenstein, Liechtenstein collects data in respect of financial assets, including, as the case may 

be, Notes, held in, and income derived thereon and credited to, accounts or deposits with a paying 

agent in Liechtenstein for the benefit of individuals resident in an EU member state or resident in 

a treaty state from 2017 or 2018, exchanges the data or will exchange it from 2017 or 2018, in each 

case depending on the effectiveness of the relevant agreement. Liechtenstein has signed and 

intends to sign further AEOI agreements with further countries, which, subject to ratification, will 

become effective at a later date. An up-to-date list of the AEOI agreements of Liechtenstein in effect 

or signed and becoming effective can be found on the website of the Tax Authority of Liechtenstein.  

In the event that ETI Security holders hold the ETI Securities through a Liechtenstein financial 

institution they may be required to provide additional information to enable the financial institution 

to satisfy its obligations under the Liechtenstein rules re CRS.  



Altarius ETI AG 

 

 

 

 

29th August, 2024 Base Prospectus Page 70 of 94 

16.7. Liechtenstein Facilitation of the Implementation of the U.S. Foreign Account Tax Compliance Act  

Liechtenstein has concluded an intergovernmental agreement with the U.S. to facilitate the 

implementation of FATCA. The agreement ensures that the accounts held by U.S. persons with 

Liechtenstein financial institutions are disclosed automatically to the U.S. tax authorities.  

In the event that ETI Security holders hold the ETI Securities through a Liechtenstein financial 

institution they may be required to provide additional information to enable the financial institution 

to satisfy its obligations under the Liechtenstein rules re FATCA.   

  

THE ABOVE SUMMARIES ARE NOT INTENDED TO CONSTITUTE A COMPLETE ANALYSIS OF ALL TAX CONSEQUENCES 

RELATING TO THE OWNERSHIP OF ETI SECURITIES, PROSPECTIVE INVESTORS SHOULD CONSULT THEIR OWN TAX 

ADVISERS CONCERNING THE CONSEQUENCES OF THEIR PARTICULAR SITUATION. 
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17. SUBSCRIPTION AND SALEㅤㅤ 

17.1. General 

None of the ETI Securities of any Series will be underwritten by any entity.  

17.2. Transfer restrictions applicable to the ETI Securities  

17.2.1. Liechtenstein  

The ETI Securities will not be offered, sold, placed or underwritten in the Principality of 

Liechtenstein, otherwise than in conformity with the provisions of:  

(a) the Prospectus Law Act and the Prospectus Directive (2003/71/EC) Regulations 2005 (as 

amended) and any rules of the Financial Markets Authority;  

(b) the European Communities (Markets in Financial Instruments) Regulations 2017 (as 

amended) and it will conduct itself in accordance with any rules or codes of conduct and 

any conditions or requirements, or any other enactment, imposed or Supervisory 

Authorities;  

(c) Regulation (EU) No 596/2014 of the European Parliament and of the Council of 16 April 

2014 on market abuse, the European Union (Market Abuse) Regulations 2016 and any 

Central Bank rules issued and / or in force pursuant to Section 1370 of the Companies Act 

2014 (as amended), and will assist the Issuer in complying with its obligations thereunder;  

(d) Regulation (EU) No 1286/2014 of the European Parliament and of the Council of 26 

November 2014 on key information documents for packaged retail and insurance-based 

investment products (PRIIPs); and  

For the purposes of this provision, the expression “Prospectus Law Act” means the Liechtenstein 

Prospectus Law Act of 23rd May 2007, LGBl. 2007/196 (and amendments thereto).  

17.2.2. European Economic Area, the United Kingdom and Gibraltar  

In relation to each Member State of the European Economic Area which has implemented the 

Prospectus Regulation and the United Kingdom and Gibraltar (each, a “Relevant State”), the ETI 

Securities will not be offered to the public in that Relevant State except that it may, make an offer 

of ETI Securities to the public in that Relevant State:  

(a) in cases where the Final Terms specify that an offer of ETI Securities may be made other 

than pursuant to Article 1(4) of the Prospectus Regulation in that Relevant State (a “Public 

Offer”), during the relevant offer period and provided the Issuer has consented in writing 

to its use for the purpose of the Public Offer;  

(b) in all cases to any legal entity which is a qualified investor as defined in the Prospectus 

Regulation;  

(c) in all cases to fewer than, 150 natural or legal persons (other than qualified investors as 

defined in the Prospectus Regulation), subject to obtaining the prior consent of the Issuer 

for any such offer; or  

(d) in all cases in any other circumstances falling within Article 1(4) of the Prospectus 

Regulation, provided that no such offer of ETI Securities referred to in (a) to (c) above shall 
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require the Issuer to publish a prospectus pursuant to Article 3 of the Prospectus 

Regulation or supplement a prospectus pursuant to Article 23 of the Prospectus 

Regulation.  

For the purposes of this provision, the expression “Prospectus Regulation” means Regulation (EU) 

2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be 

published when securities are offered to the public or admitted to trading on a regulated market 

and any applicable supporting law, rule or regulation in the Relevant State.  

17.2.3. General  

Selling restrictions in respect of each Series of ETI Securities may be modified or supplemented by 

the agreement of the Issuer. Any such modification and any other or additional restrictions will be 

set out in the Constituting Document in respect of that Series of ETI Securities. 
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18. GENERAL INFORMATIONㅤㅤ 

1. There are no governmental, legal, litigation or arbitration proceedings (including any such proceedings 

which are pending or threatened of which the Issuer is aware) which may have or have had since the date 

of its incorporation, significant effects on the Issuer’s financial position or profitability.  

2. For so long as the Programme remains in effect or any ETI Securities issued or entered into by the Issuer 

remain outstanding, the following documents will be available from the date hereof on the Issuer’s website 

https:// https://www.altariuseti.com and during usual business hours on any weekday (Saturdays, Sundays 

and public holidays excepted) for physical inspection at and collection of copies free of charge from the 

registered office of the Issuer and the specified offices of the Issuing and Principal Paying Agents:  

(a) this Base Prospectus;  

(b) any Master Calculation Agency Terms, Master Authorized Participant Terms, Master Conditions and 

any other master document which contains provisions which are incorporated by reference into 

any Constituting Document (in relation to a Series of ETI Securities which is or are outstanding) so 

as to constitute any Calculation Agency Agreement, Authorised Participant Agreement or other 

agreement with respect to a Series of ETI Securities (as amended, modified and / or supplemented 

by the relevant Constituting Document); 

(c) any agreement (other than the Constituting Document for each Series) supplemental to any of the 

documents referred to in (2) above; 

(d) the Paying Agent Agreements; 

(e) the Memorandum and Articles of Association of the Issuer; 

(f) the most recent financial statements of the Issuer (if any); 

(g) the Constituting Document relating to each Series of ETI Securities; and 

(h) the Final Terms relating to each Series of ETI Securities.  

3. The Issuer has obtained all necessary consents, approvals and authorisations (if any) which are necessary 

in Liechtenstein at the date of this Base Prospectus in connection with the establishment and update of its 

Programme. The establishment of the Programme and the issue of this Base Prospectus were authorised 

by resolutions of the Board of Directors of the Issuer passed on 26th August, 2024.  

4. In respect of the Issuer, there is no material adverse change in the financial position or prospects of the 

Issuer. This since 31st December 2022 (being the date of the most recently audited financial statements if 

applicable). For better convenience of the most recent financial or trading position, the none audited 

financial statements for 31st December 2023 (being the most recent financial statements) are a constituent 

part of the annex.  

5. The ETI Securities may be accepted for clearance through Clearstream, Euroclear Bank or Euroclear. The 

Common Code, the International Securities Identification Number (ISIN) and (where applicable) the 

identification number for any other relevant clearing system for each Series of ETI Securities will be set out 

in the relevant Final Terms. The address of Clearsream Banking AG is Mergenthalerallee 61, 65760 

Eschborn, Germany. The address of any alternative clearing system will be specified in the applicable Final 

Terms. The address of Euroclear is 10 Pl. de la Bourse, 75002 Paris, France, and the address of Euroclear 

Bank is Boulevard du Roi Albert II, 1210 Brussels, Belgium. 
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6. The Issuer will not provide post-issuance transaction information with regard to the ETI Securities of any 

Series which are admitted to trading or with regard to any underlying in respect of such ETI Securities.  

7. Any website referred to in this Base Prospectus does not form part of this Base Prospectus and will not be 

incorporated by reference. 

 

 

 

 

 

 

Emilio Martinez Rios 

Director 

Tim Lemaire 

Director 

 

  

Tim Lemaire (Aug 27, 2024 11:41 GMT+4)
Emilio Martinez Rios (Aug 27, 2024 10:32 GMT+2)

https://eu1.documents.adobe.com/verifier?tx=CBJCHBCAABAA_fJmlxwW7FevtAAs7HRWyChh6nBHM3BU
https://adobefreeuserschannel.eu1.documents.adobe.com/verifier?tx=CBJCHBCAABAA_fJmlxwW7FevtAAs7HRWyChh6nBHM3BU
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19. ANNEX 1ㅤ 

 

 

 

 

 

 

 

 

AUDITED ANNUAL REPORT FOR FINANCIAL YEAR 2022 FOR THE ISSUER 
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Financial Statements 2023 in EUR

Balance Sheet

31.12.2023 31.12.2022

1.00.00.00.00 Assets 20,603,072.52 8,792,630.55

1.01.00.00.00 Bank Accounts 38,640.00 42,195.72

1.02.00.00.00 Accounts Receivable 146,721.77 51,899.83

1.03.00.00.00 Fixed Assets 20,417,710.75 8,698,535.00

1.03.01.00.00 Think Credit PLN | GI000A3GZ341 4,261,560.00 4,000,000.00

1.03.02.00.00 META PLN | GI000A3G1NC5 4,422,870.75 4,708,935.00

1.03.03.00.00 Wedo PLN | GI000A3G6BW7 3,000,000.00 - - -

1.03.04.00.00 NLA Real Estate PLN | GI000A3G6BX5 2,979,780.00 - - -

1.03.05.00.00 Luxury Living PLN | GI000A3GZJX3 5,753,500.00 - - -

1.03.06.00.00 Unrealized P&L on Portfolio Linked Notes - - - -10,400.00

2.00.00.00.00 Liabilities 20,552,451.33 8,742,213.06

2.01.00.00.00 Accounts Payable 116,382.28 32,770.93

2.02.00.00.00 Current Liabilities 18,358.30 10,907.13

2.03.00.00.00 Long Term Liabilities 20,417,710.75 8,698,535.00

2.03.01.00.00 Think Credit ETI | DE000A3G1M05 4,261,560.00 4,000,000.00

2.03.02.00.00 META ETI | DE000A3G1PE3 4,422,870.75 4,708,935.00

2.03.03.00.00 Wedo ETI | DE000A3G6GG6 3,000,000.00 - - -

2.03.04.00.00 NLA Real Estate ETI | DE000A3G6GH4 2,979,780.00 - - -

2.03.05.00.00 Luxury Living ETI | DE000A3G7838 5,753,500.00 - - -

2.03.06.00.00 Unrealized P&L on Portfolio Linked Notes - - - -10,400.00

3.00.00.00.00 Equity 50,621.20 50,417.49

3.01.00.00.00 Capital 50,000.00 50,000.00

3.02.00.00.00 Profit or Loss Brought Forward 417.49 -2,018.72

3.03.00.00.00 Profit 203.70 2,436.21

Page 1 of 3
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Financial Statements 2023 in EUR

Profit & Loss Statement

31.12.2023 31.12.2022

Profit & Loss 203.70 2,436.21

4.01.00.00.00 Income 185,014.28 61,919.83

4.01.01.00.00 Services Level Agreement Income 185,014.28 61,919.83

4.01.02.00.00 Other Income 19.68 - - -

4.02.00.00.00 Expenses for Securities Prospectus 58,622.50 28,214.24

4.02.01.00.00 Setup Fees 4,000.00 12,000.00

4.02.02.00.00 Agent Action Fees 6,500.00 1,000.00

4.02.03.00.00 Listing Fees 43,000.00 5,000.00

4.02.04.00.00 Quoting Fees - - - 5,000.00

4.02.05.00.00 FMA Fees 5,122.50 5,214.24

Gross Profit -126,411.46 -33,705.59

4.03.00.00.00 Expenses 124,386.35 31,269.38

4.03.01.00.00 Board of Directors and Agent Fees - - - 6,524.77

4.03.02.00.00 Accounting Fees - - - 2,803.35

4.03.03.00.00 Audit Fees 29,199.24 7,545.75

4.03.04.00.00 Consulting and Management Fees 91,697.72 11,140.29

4.03.05.00.00 Due Diligence Fees - - - 812.68

4.03.06.00.00 Government Fees 597.48 40.24

4.03.07.00.00 Bank Charges and Fees 623.36 427.83

4.03.08.00.00 Income Tax 2,268.55 1,974.47

Net Ordinary Income -2,025.11 -2,436.21

4.04.00.00.00 Other Income -4,519.89 - - -

4.04.01.00.00 Profit on Foreign Exchange -4,519.89 - - -

4.05.00.00.00 Other Expense 6,341.30

4.05.01.00.00 Other Expenses 3,362.01 - - -

4.05.02.00.00 Loss on Foreign Exchange 2,979.29

Page 2 of 3
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Financial Statements 2023 in EUR

Cash Flow Statement

31.12.2023 31.12.2022

Cash Flows from Operating Activities -21,535.72 -7,507.56

Cash Paid to Suppliers -116,267.69 -17,527.56

Cash Received from Customers 94,731.97 10,020.00

Cash Flows from Investing Activities - - - - - -

Cost of Purchase of Intangible Property - - - - - -

Proceeds from Sale of Intangible Property - - - - - -

Cash Flows from Financing Activities - - - - - -

Proceeds from Issue of Share Capital - - - - - -

Proceeds from Capital Distributions - - - - - -

Proceeds from Issue of Notes - - - - - -

Proceeds from Loans 17,980.00 - - -

Interest Expense - - - - - -

Net Increase in Cash and Cash Equivalents -3,555.72 -7,507.56

Cash and Cash Equivalents at 1st January 45,195.72 49,703.28

Net Increase/Decrease (-) in Cash and Cash Equivalents -3,555.72 -7,507.56

Effect of Movements in Exchange Rates on Cash Held - - - - - -

Cash and Cash Equivalents at 31st December 38,640.00 42,195.72

Page 3 of 3
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20. ANNEX 2ㅤ 

 

ISSUED ETI SECURITIES 

 

Think Credit ETI | ISIN: DE000A3G1M05 | WKN: A3G1M0; 

META ETI | ISIN: DE000A3G1PE3 | WKN: A3G1PE; 

Wedo ETI | ISIN: DE000A3G6GG6 | WKN: A3G6GG; 

NLA Real Estate ETI | ISIN: DE000A3G6GH4 | WKN: A3G6GH; 

Alcantara ETI | ISIN: DE000A3G8869 | WKN: A3G886; 

Luxury Living ETI | ISIN: DE000A3G7838 | WKN: A3G783; 

Inertia Crypto 30 ETI | ISIN: DE000A3G6MF6 | WKN: A3G6MF; 

and 

Alcala 68 ETI | ISIN: DE000A4AGX54 | WKN: A4AGX5 
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21. ANNEX 3ㅤ 
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ISSUER 

Altarius ETI AG  

Industriering 20, 9491, Ruggel 

Liechtenstein  

  

ARRANGER  

Altarius Capital Limited  

World Trade Center Unit 526,6 Bayside Road  

Gibraltar  

GX11 1AA  

   

ISSUING AND PRINCIPAL PAYING AGENTS 

Baader Bank AG 

Weihenstephaner Strasse 4 

85716 Unterschleissheim 

Germany 

 

and 

 

European Digital Securities Exchange, S.V.,S.A.  

Calle Jose Abascal 45, 6th floor, 28003 

 Madrid, Spain 

 

CALCULATION AGENT  

Altarius Capital Limited  

World Trade Center Unit 526  

6 Bayside Road  

Gibraltar  

GX11 1AA  
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AUTHORISED PARTICIPANT  

 Altarius Capital Limited  

World Trade Center Unit 5.26  

6 Bayside Road  

Gibraltar  

GX11 1AA  

  

and 

 

Altarius Index PCC Limited  

2 Irish Town  

Gibraltar  

GX11 1AA  

  

LEGAL ADVISORS  

(to the Issuer and Arranger in respect of Gibraltar laws)  

Triay Lawyers Limited  

28 Irish Town  

Gibraltar  

GX11 1AA 
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