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1. Introduction 

 
This document constitutes the index rules for the Gold FLOWS™ 103 Index Series and defines the formulas and 
the procedures for its construction and calculation. The Index Sponsor will be responsible for approving certain 
actions under these Rules and will be consulted by the Index Calculation Agent as necessary on matters of 
interpretation. As used herein, the “Index” has the definition set forth below, and may refer separately to the Total 
Return Index or the Price Return Index, or both, as the context requires, and “Rules” means the rules contained in 
this document, as may be amended from time to time by the Index Sponsor.  When used herein, the term “Index 
Sponsor” shall refer to the Index Co-Sponsors identified in Section 1.3, acting through the persons appointed to act 
for each of them pursuant to Section 1.3.   
 
 
There are two indices in the suite of Credit Suisse Gold FLOWS™ Indices (each an “Index”, and collectively, 
“Indices”): 
 
The Credit Suisse NASDAQ Gold FLOWS™103 Price Index (the “103 PR Index”) and the Credit Suisse NASDAQ 
Gold FLOWS™103 Total Return Index (the “103 TR Index”, and collectively with the 103 PR Index, the “103 
Indices”).  For the purposes of these rules, the 103 PR Index shall constitute a “Price Return Index” and the 103 TR 
Index shall constitute a “Total Return Index”. 
 
 
This document is published by Credit Suisse International, (“Credit Suisse” or “CS”) of One Cabot Square, 
London, E14 4QJ, United Kingdom and The NASDAQ OMX Group, Inc. (“NASDAQ OMX”) of One Liberty Plaza, 
165 Broadway, New York, NY 10006, USA. 

.   
 
1.1. What is the FLOWS™ Index family? 
The Formula-Linked OverWrite Strategy (“FLOWSTM”) index family was developed by Credit Suisse. Each index 
within the family is designed to replicate a “covered call” strategy.  Covered call strategies represent an approach to 
owning assets that offers higher yield than simply holding the asset except in cases when the asset increases above 
the call strike.  In such a strategy, an investor holds a long position in an asset and writes (sells) call options on that 
same asset.  The investor receives income from selling the options and thus somewhat muted downside to the 
extent of income received.  In selling the calls, however, the investor forfeits the right to participate in the potential 
upside of the asset beyond the strike price of the call options during their term.  Covered call (also known as “buy-
write”) strategies have been used for historically by investors to manage risk and generate income in portfolios.  The 
FLOWS™ Index family is designed to reflect investable covered call strategies on a variety of assets. 
 
1.2. What are the Gold FLOWS™ Indices 
 
The Gold FLOWS™ Indices adopt the covered call strategy described above by employing a rules-based algorithmic 
approach that seeks to replicate operating a monthly “covered call” income strategy on an ETF on gold, maintaining 
a long position in shares of the SPDR® Gold Trust ETF (GLD) (the “Shares”) while selling hypothetical call options 
each month on that position (the “Options”). The hypothetical sale of options (“New Options”) and repurchase of 
existing options (“Expiring Options”) will occur each month, generally over a five day period (the “Roll Period”), in 
order to “roll” the options and maintain a continuing short Option position on the Shares.  The hypothetical premiums 
generated from notional sales of the Options are subtracted monthly from the Price Return Index (with a month’s 
lag); such hypothetical premiums are included and “reinvested” each month in the Total Return Index (with a 
month’s lag).  The hypothetical repurchase of existing Options will be funded through hypothetical sales of Shares 
(assuming the repurchased Options are priced higher than zero).   
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The 103 Indices select the listed call option that has the lowest strike price that is above 103% of the closing price 
of the Shares on the Primary Exchange as of the Strike Observation Time on the Strike Observation Date as the 
“Reference Option” by which the price of the hypothetical Options will be determined as equal. All Options 
notionally sold over the Roll Dates of any given month will be the same options (i.e., having the same strike price 
and expiration date) selected on the Strike Observation Date.   
 
The Index Value of each Index on the Index Start Date is as described in Section 1.4.  The Index Start Date will be 
deemed to be a Roll Date, and all initial option positions will be identified and established on the Index Start Date.  
The Options hypothetically sold on the Index Start Date were hypothetically repurchased on the regular Roll Dates in 
the same month.  
 
1.3. Parties 
 
Index Co-Sponsors: Credit Suisse Securities USA, LLC (“Credit Suisse” or “CS”) and The NASDAQ 

OMX Group, Inc, (“NASDAQ OMX”) will together act as the “Index Sponsor” 
under these Rules.  Credit Suisse shall be represented by the employees appointed 
by it, and NASDAQ shall be represented by its Index Group, and such employees 
and such division shall collectively represent the Index Co-Sponsors in connection 
with their joint performance of the responsibilities of the Index Sponsor under these 
Rules.  Each Index Co-Sponsor may modify the persons so representing it at any 
time, upon notice of not less than five (5) Exchange Business Days to the other.   

Index Calculation Agent: NASDAQ OMX, pursuant to an agreement between NASDAQ OMX and CS as 
amended from time to time 

  

1.4. General Index Terms 

Index: Any index of the Gold FLOWS™ Index Series listed in Section 1. 

Index Component: Any component of the Notional Portfolio (as defined in Section 2.1), from time to 
time. 

Rules: The rules contained in this document, as may be amended from time to time by the 
Index Sponsor. 

Index Start Date: June 3 2008  

Index Start Value: 10,000 

Index Live Date:  October 19, 2012 

Index Calculation Day: Any Exchange Business Day on which a value for each Reference Asset exists on 
the Exchange.  A value shall be considered to exist if  either “bid” or “ask” levels are 
published  for the Shares and for the Options on the Exchange on such day. 

Exchange Business Day: Any Scheduled Trading Day on which each Exchange is open for trading during its 
regular trading session, notwithstanding any such Exchange closing before its 
scheduled closing time.  

Scheduled Trading Day In respect of any Exchange, any day on which such Exchange is scheduled to be 
open for trading for its regular trading session 

Exchange: With respect to the Share, NYSE ARCA, and with respect to the Option, CBOE 
and any other US exchanges on which the Options are traded 

Expiry Dates: Monthly on the Scheduled Trading Day immediately preceding the Listed Option 
Expiration Date  

Index Roll Period: The Roll Dates in any month, including in the event of Disrupted Days any 
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Extraordinary Roll Dates. 

Roll Dates Normally, the five (5) consecutive Index Calculation Days starting on (and including) 
the first scheduled Index Calculation Day falling on or after the tenth (10th) calendar 
day prior to an Expiry Date, subject to modification as described in Section 2.2.  A 
Roll Date shall be considered “scheduled” if it precedes the Expiry Date for the 
current month and as of the close of the immediately preceding Index Calculation 
Date, the outstanding Expiring Option Units is not 0.   

Extraordinary Roll Date In any given month, the first Index Calculation Day, which falls on the Expiry Date 
or after, for which: 

1) no preceding Index Calculation Days during the same month have been 
Roll Dates or 

2) as of the close of the most recent Roll Date, the index maintained a 
hypothetical position in Expiring Option different from 0 

For the avoidance of doubt, Extraordinary Roll Date shall be an unscheduled Roll 
Date and might not exist for each given month. 

Listed Option Expiration 
Date: 

The scheduled day each month on which listed options on the Share expire on the 
Exchange.  Generally, the Saturday immediately following the third Friday of each 
month (or Friday if such Friday is an exchange holiday) 

Early Closure The closure on any Exchange Business Day of the Exchange in respect of any 
Reference Asset before its scheduled closing time, unless such earlier closing time 
is announced by such Exchange at least one hour before the earlier of (i) the actual 
closing time for the regular trading session on such Exchange on such Exchange 
Business Day and (ii) the submission deadline for orders to be entered into the 
Exchange system for execution at the scheduled closing time on such Exchange 
Business Day; 

Exchange Disruption Any event (other than an Early Closure) that disrupts or impairs, as determined by 
the Index Sponsor, the ability of market participants in general to effect 
transactions in, or obtain market values for, any Reference Asset 

Trading Disruption Any suspension of or limitation imposed on trading by the relevant Exchange or 
otherwise, and whether by reason of movements in price exceeding limits permitted 
by the relevant Exchange or otherwise, relating to any Reference Asset on the 
Exchange. 

Index Value: The value of the Index as published by the Index Calculation Agent in accordance 
with Section 3. 

Reference Assets: For the purposes of this Index, the Reference Assets are the following: 

(1) shares of SPDR® GOLD TRUST (Bloomberg: GLD UP Equity)  (“Share”) 

(2) a hypothetical call option on GLD (“Option”) 

On Roll Dates, (2) shall be further composed of (2)(a) Option sold during the 
previous Roll Period (“Expiring Option”) and (2)(b) Option sold during the current 
Roll Period (“New Option”) 

Relevant Currency: US Dollar 
 

2. Index Construction 
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2.1. Composition of the Notional Portfolio 
 
The Index measures the rate of return of a notional investment in a covered call strategy involving a notional long 
exposure to the Shares and a notional short position in an approximately one-month call options on the Shares (the 
“Index Strategy”).  The establishment of such notional short position through hypothetical sales of the Options will 
result in the generation of a notional cash component that, at the end of the following Rebalance Period, will be 
subtracted from the Index (in the case of the Price Return Indices) or retained and re-invested in the Index (in the 
case of the Total Return Indices), as provided in Section 3 hereof.  The notional portfolio generated by this Index 
Strategy (the “Notional Portfolio”) comprises: 

- a notional long investment in Share units (each, a “Share Unit”), being a certain number of hypothetical units of 
the Share, determined in accordance with Section 3.3; and 

- a notional short position in Option units (each, an “Option Unit”), being a certain number of hypothetical units of 
the Option (which, on Roll Dates, shall be further composed of New Option and Expiring Option), determined in 
accordance with Section 3.4; and 

- a notional cash position, determined in accordance with Section 3.5 (the “Cash Position”) 

 

2.2. Rebalancing of the Index 
 
As of the end of each Roll Date, the index will be rebalanced, so that its investment in Share and Options is as 
prescribed by the Index Strategy.  In addition, on the last Roll Date of each month, (A)  each Price Return Index will 
(i) subtract from the Index the Distribution determined at the conclusion of the prior Index Roll Period and (ii) 
announce the Distribution applicable to the following month, and (B) each Total Return Index will (i) add to its 
notional investment in the Share Units the amount of the Distribution determined at the conclusion of the prior Index 
Roll Period (“Distribution Today”) and (ii) announce the amount of the Distribution to be added to the notional 
investment in the Share Units in the following month.  In particular, the following steps will occur over each month 
(capitalized terms not otherwise defined have the definitions assigned to such terms in Section 3): 
 
1) Each month, on the Strike Observation Date at the Strike Observation Time, the Index will determine the strike 

of the Option in respect of which a short position will be established during such Roll Period (each, a “New 
Option”).  This hypothetical Option will feature a strike price that is the same as the strike price for the listed 
call option expiring during the following month with the lowest strike price above 103% of the price of the 
Shares on the Primary Exchange at that time (the “Reference Option”).   

2) As of the end of the first Roll Date, and on each successive Roll Date of such Index Roll Period, the Index will 
hypothetically sell the New Option in an amount described below.  Also, as of the end of each such Roll Date 
the Index will hypothetically repurchase an amount, as specified by the Roll Pct (generally 20%, or as otherwise 
described below in the event Disrupted Days occur during a Roll Period), of the Option Units notionally sold 
during the previous Index Roll Period (the “Expiring Options”); the Index will hypothetically liquidate Shares Units 
as necessary in an amount sufficient to fund such notional purchase.  

3) On the last Roll Date of such Index Roll Period, the Index will determine the amount of the Cash Position 
generated from the hypothetical sales of the Options during such Index Roll Period, which will, on the close of 
the last day of the next following Index Roll Period, be (i) subtracted from each Price Return Index and (ii) 
added to each Total Return Index in the form of additional Share Units. 

 
  
Generally, any scheduled Index Calculation Day that is also a Disrupted Day will not be deemed to be an Index 
Calculation Day hereunder; provided, that the Index Calculation Agent may at any time take the actions prescribed 
in Section 6.1. 
 
In respect of any scheduled Roll Date, in the event that a Trading Disruption or an Exchange Disruption occurs on 
such date, such date shall no longer be considered an Index Calculation Day (and thus not a Roll Date, although it 
will continue to be a scheduled Roll Date) and therefore any hypothetical trades that were intended to be 
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hypothetically sold or repurchased (as the case may be) on such date shall be executed over the following Index 
Calculation Days.  In such case, the Roll Period will be extended as necessary so that the current Roll Period spans 
5 Index Calculation Days; provided, that if Trading Disruptions or Exchange Disruptions have resulted in the last 
scheduled Roll Date of the current Roll Period to be the scheduled Index Calculation Day immediately preceding the 
scheduled Expiry Date, the Roll Period may only be extended further via an Extraordinary Roll Date and the Roll 
Percentage shall be adjusted so that any remaining hypothetical trades for the current Roll Period shall be executed 
evenly over the remaining days of such Roll Period (for the avoidance of doubt, the last day of the scheduled Roll 
Period shall never be on or after an Expiry Date; however an Extraordinary Roll Date may fall on or succeed an 
Expiry Date).  In the case where the last scheduled Roll Date (non-Extraordinary Roll Date) immediately precedes 
the scheduled Expiry Date and a disruption occurs on such Roll Date, the following Index Calculation Day shall be 
an Extraordinary Roll Date, on which all remaining Option trades shall be executed and an Extraordinary Roll 
Adjustment shall be applicable. 
 
 

3. Index Calculation 
 

3.0. Definitions 
The following definitions will be used throughout this document: 
 
“Strike Observation Date” will mean the Index Calculation Day immediately preceding the first actual Roll Date of 
each month. 

“Strike Observation Time” will mean 4:00PM New York City time on the Strike Observation Date. 

“Share Mid Pricet” on any Index Calculation Day, t, means the official closing price of the Share on its primary 
exchange (NYSE ARCA) (“Primary Exchange”) as of the close of that date.  This number will be rounded to 4 digits 
after the decimal point.  

“Option Bid Pricet” on any Index Calculation Day, t, means the bid price of the Option as of the close of that date 
and it will be calculated as follows: 

- If Price Adjustment Eventt is not in effect,  
Option Bid Pricet = Listed Bid Pricet 

- Otherwise, 
Option Bid Pricet = Adjusted Bid Pricet 

This number will be rounded to 3 digits after the decimal point. 

“Option Ask Pricet” on any Index Calculation Day, t, means the ask price of the Option as of the close of that date 
and it will be calculated as follows: 

- If Price Adjustment Eventt is not in effect,  
Option Ask Pricet = Listed Ask Pricet 

- Otherwise, 
Option Ask Pricet = Adjusted Ask Pricet 

This number will be rounded to 3 digits after the decimal point. 

“Option Mid Pricet” on any Index Calculation Day, t, means the mid price of the Option as of the close of that date 
as determined by the arithmetic average of Option Bid Pricet and Option Ask Pricet. This number will be rounded to 
3 digits after the decimal point. 

“Adjusted Bid Pricet” on any Index Calculation Day, t, with respect to an option on Share with the same term and 
strike as the Option in the index, is determined as follows: 

- If the Listed Bid Pricet, is available,  

Adjusted Bid Pricet = Listed Bid Pricet 
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- Otherwise, if the Listed Ask Pricet, is available,  
Adjusted Bid Pricet = max(0, Listed Ask Pricet –0.05) 

This number will be rounded to 3 digits after the decimal point. 

“Adjusted Ask Pricet” on any Index Calculation Day, t, with respect to an option on Share with the same term and 
strike as the Option in the index, is determined as follows: 

- If the Listed Ask Pricet, is available,  

Adjusted Ask Pricet = Listed Ask Pricet 

- If the Listed Bid Pricet, is available,  
Adjusted Ask Pricet = Listed Bid Pricet + 0.05 

This number will be rounded to 3 digits after the decimal point. 

“Price Adjustment Eventt” shall be deemed to be in effect on any Index Calculation Day, t, if either of Listed Bid 
Pricet, and Listed Ask Pricet is unavailable. 

“Extraordinary Exchange Intervention Eventt” shall be deemed to be in effect on any Index Calculation Day, t, if 
during the same month, with regard to an Expiring Option, an Exchange or any other relevant governing body has 
extended the maturity for the corresponding Reference Option’s originally scheduled Listed Option Expiration Date, 
and as a result the expiry on the corresponding Reference Option is on or after t. 

 “Listed Bid Pricet” on any Index Calculation Day, t, is the last bid for the applicable Reference Option on date t  
during regular market hours as reported by the relevant Exchange. This number will be rounded to 2 digits after the 
decimal point. 

“Listed Ask Pricet” on any Index Calculation Day, t, is the last ask for the applicable Reference Option on date t 
during regular market hours as reported by the relevant Exchange. This number will be rounded to 2 digits after the 
decimal point. 

“Extraordinary Share Mid Pricet” on any Index Calculation Day, t, which is also an Extraordinary Roll Date, means 
the VWAP price of the Share as published by Bloomberg  (GLD UP Equity EQY_WEIGHTED_AVG_PX)  for that 
date.  This number will be rounded to 4 digits after the decimal point.  

“Extraordinary Option Ask Pricet” on any Index Calculation Day, t, which is also an Extraordinary Roll Date, 
means: 

1) With respect to a call Option, whose Expiry Date is on the day t, the value calculated by:  

Extraordinary Option Ask Pricet = Option Ask Pricet + ExtraordinaryRollAdjustmentt 

2) With respect to a call Option, whose Expiry Date is before the day t, its intrinsic value, as calculated by: 

a. If an Extraordinary Exchange Intervention Eventt is not applicable 

Extraordinary Option Ask Pricet = max{0, Share Mid Pricet-1 - Strike} + 
ExtraordinaryRollAdjustmentt 

 Where, t-1 is the immediately preceding Index Calculation Day 

b. If an Extraordinary Exchange Intervention Eventt is applicable 

Extraordinary Option Ask Pricet = max{0, Share Mid Pricet - Strike} + 
ExtraordinaryRollAdjustmentt 

3) With respect to any other Option, the Option Ask Pricet 

This number will be rounded to 3 digits after the decimal point. 

 “ExtraordinaryRollAdjustmentt” on any Index Calculation Day, t, which is also an Extraordinary Roll Date shall be 
equal to  
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1) If t is an Expiry Date (as originally scheduled): 










≥

<

=

Strike*0.98Price Mid Shareif  },iceShareMidPr*.0015max{0.15,0

Strike*0.98Price Mid Shareif  },iceShareMidPr*.0005max{0.05,0

ustmentaryRollAdjExtraordin

tt

tt

t  

2) If t is not an Expiry Date (as originally scheduled): 

a. If an Extraordinary Exchange Intervention Eventt is not applicable 

ExtraordinaryRollAdjustmentt = max{0, Extraordinary Share Mid Pricet, - max{ Share Mid Pricet-

1,,Strike}} 

Where,  
t-1 is the immediately preceding Index Calculation Day 
Strike is the strike of the relevant Option 

b. If an Extraordinary Exchange Intervention Eventt is applicable 

ExtraordinaryRollAdjustmentt = max{0, Extraordinary Share Mid Pricet, - max{ Share Mid 
Pricet,,Strike}} 

Where,  
Strike is the strike of the relevant Option 

This number will be rounded to 3 digits after the decimal point. 

 

3.1. Composition of the Notional Portfolio at Inception 
 
On the Index Start Date, the Index had an initial level of Index Start Value, and the Notional Portfolio comprised the 
following Index Components, the sum of the values of which adds to the Index Start Value: 

1. 115.101289 Share Units, reflecting a position in Shares, as represented by the Share Mid Price of the 
Shares on the Index Start Date (valued at $86.88 per Share Unit) 

2. -115.101289 Option Units of the 90 strike GLD call option (valued at $0.60 per Option Unit) with maturity 
June 20, 2008, reflecting call options on all Share Units expiring on the next scheduled expiration having the lowest 
listed strike price that is above 103% of the closing price of the Shares as of the Index Start Date. 

3. Cash and Distribution of 69.060773 as a Cash Position, reflecting the value of the Option Units, as 
represented by the Option Mid Price of the Options on the Index Start Date multiplied by the number of Option 
Units, so that the initial level of the Index equals Index Start Value. 

The Index Start Value shall be rounded to 4 decimal places. 

3.2. Daily Calculation of the Index  

For each Index Calculation Day t, which is not a Roll Date and not an Extraordinary Roll Date, the Index Value 
in respect of such Index Calculation Day t (“Indext”) is calculated by the Index Calculation Agent at the end of such 
day in accordance with the following formula: 

Where: 

tt
Option
tt

Share
tt CashOptionMid*nShare*nIndex ++=  

“t” is the same as the Index Calculation Day t;  

 “ tIndex ” is the Index Value as of the close of the Index Calculation Day, t; 

“ Share
tn ” is the number of Share Units as of the close of the Index Calculation Day, t;  
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“ tShare ” is the Share Mid Price as of the close of Index Calculation Day t; 

“ Option
tn ” is the number of Option Units short at the close of Index Calculation Day t; 

“ tOptionMid ” is the Option Mid Price as of the close of Index Calculation Day t; and 

“ 1Cash ” is the Cash Position outstanding at the close of Index Calculation Day t as 
defined below. 

For each Index Calculation Day t, which is a Roll Date and not an Extraordinary Roll Date, the Index Value in 
respect of such Index Calculation Day t (“Indext”) is calculated by the Index Calculation Agent at the end of such 
day in accordance with the following formula: 

t
New
t

NewOption
t

Old
t

OldOption
tt

Share
tt CashOptionMid*nOptionMid*nShare*nIndex +++=  

Where: 

“t” is the same as the Index Calculation Day t;  

“ tIndex ” is the Index Value as of the close of the Index Calculation Day, t; 

“ Share
tn ” is the number of Share Units as of the close of the Index Calculation Day, t; 

“ tShare ” is the Share Mid Price as of the close of Index Calculation Day t; 

“ OldOption
tn ” is the number of Option Units of the Expiring Option hypothetically short on 

Index Calculation Day t; 

“ Old
tOptionMid ” is the Option Mid Price of the Expiring Option hypothetically short on Index 

Calculation Day t;  

“ NewOption
tn ” is the number of Option Units of the New Option hypothetically short on Index 

Calculation Day t; 

“ New
tOptionMid ” is the Option Mid Price of the New Option hypothetically short on Index 

Calculation Day t; 

“Casht” is the Cash Position outstanding at the close of Index Calculation Day t as 
defined below; 

For each Index Calculation Day t, which is an Extraordinary Roll Date, the Index Value in respect of such Index 
Calculation Day t (“Indext”) shall be calculated by the Index Calculation Agent at the end of such day in accordance 
with the following formula: 

t
New
t

NewOption
tt

Share
tt CashOptionMid*nShare*nIndex ++=  

Where: 

“t” is the same as the Index Calculation Day t;  

“ tIndex ” is the Index Value as of the close of the Index Calculation Day, t; 

“ Share
tn ” is the number of Share Units as of the close of the Index Calculation Day, t; 

“ tShare ” is the Share Mid Price as of the close of Index Calculation Day t; 

 “ NewOption
tn ” is the number of Option Units of the New Option hypothetically short on Index 

Calculation Day t; 
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“ New
tOptionMid ” is the Option Mid Price of the New Option hypothetically short on Index 

Calculation Day t; 

“Casht” is the Cash Position outstanding at the close of Index Calculation Day t as 
defined below; 

The final result from this calculation will be rounded to 6 digits after the decimal point. 

 

3.3 Share Units  
As of the end of each Roll Date, the number of Share Units held in the index will be adjusted to reflect that any 
cash in excess of the paid Distribution shall be recapitalized into the index. 

For each Index Calculation Day t, which is not a Roll Date and not an Extraordinary Roll Date, the Share Units 
shall remain unchanged: 

Share
1t

Share
t nn −=  

For each Index Calculation Day t, which is a Roll Date and not an Extraordinary Roll Date, the Share Units shall 
be determined as: 













+
−
−

+
−

+
+

+
−

+
+

=
−−−

−

−
−

Date Roll a not is 1tif ,
ct)TA_Share_P(1*Share

onDistributiCash
ct)TA_Share_P(1*Share

)Share*TA_Old_Pct(OptionAsk*n
*Roll_Pctn

Date Roll a is  1tif  ,
ct)TA_Share_P(1*Share

)Share*TA_Old_Pct(OptionAsk*n
*Roll_Pctn

n

t

5t5t

t

t
Old
t

Option
5t

t
Share

1t

t

t
Old
t

Option
5t

t
Share

1t
Share
t  

Where: 

“t” is the same as the Index Calculation Day t;  

“t-1” is the immediately preceding Index Calculation Day before the Index Calculation 
Day t 

“t-5” is the 5th preceding Index Calculation Day before the Index Calculation Day t 

“ Share
tn ” is the number of Share Units as of the close of Index Calculation Day t; 

“Sharet” is the Share Mid Price as of the close of Index Calculation Day t; 

“ Option
tn ” is the number of Option Units as of the close of Index Calculation Day t; 

“ Old
tOptionAsk ” is the Option Ask Price of the Expiring Option on the Index Calculation Day t; 

“TA_Old_Pct” is the Trading Adjustment applicable to Option position being closed out  

“TA_Share_Pct” is the Trading Adjustment applicable to Share position being rebalanced 

“Roll_Pctt” is the Roll Percentage on the Index Calculation Day t, as defined in this 
document 

“ tCash ” is the Cash Position outstanding on the Index Calculation Day t 

“Distributiont” is the unpaid Distribution as of the Index Calculation Day t 

For each Index Calculation Day t, which is an Extraordinary Roll Date, the Share Units shall be determined as: 

ct)TA_Share_P(1*Share
onDistributiCash

ct)TA_Share_P(1*Share

)Share*TA_Old_Pct(OptionAsk*n
*Roll_Pctnn

t

5t5t

t

t
Old
t

Option
5t

t
Share

1t
Share
t −

−
+

−
+

+= −−−
−  

Where: 
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“t” is the same as the Index Calculation Day t;  

“t-1” is the immediately preceding Index Calculation Day before the Index Calculation 
Day t 

“t-5” is the 5th preceding Index Calculation Day before the Index Calculation Day t 

“ Share
tn ” is the number of Share Units as of the close of Index Calculation Day t; 

“Sharet” is the Share Mid Price as of the close of Index Calculation Day t; 

“ Option
tn ” is the number of Option Units as of the close of Index Calculation Day t; 

“ Old
tOptionAsk ” is the Extraordinary Option Ask Price of the Expiring Option on the Index 

Calculation Day t; 

“TA_Old_Pct” is the Trading Adjustment applicable to the Expiring Option position  

“TA_Share_Pct” is the Trading Adjustment applicable to Share position being rebalanced 

“Roll_Pctt” is the Roll Percentage on the Index Calculation Day t, as defined in this 
document 

 “ tCash ” is the Cash Position outstanding on the Index Calculation Day t 

“Distributiont” is the unpaid Distribution as of the Index Calculation Day t 

 

The final result from this calculation will be rounded to 6 digits after the decimal point. 

 

3.4. Option Units 
At the end of each Roll Date, r, which is a Roll Date during the Roll Period prior to the expiry of the Option, the 
Option currently held in the index (“Expiring Option”) will be rolled into a hypothetical new position (“New Option”) 
such that (i) Expiring Options will be hypothetically repurchased and New Options hypothetically sold, and (ii) at the 
end of each Roll Date the combined number of units of Expiring Option and New Option will equal in absolute value 
(and be opposite in sign) the number Share Units calculated as of the end of that day.  Specifically, the hypothetical 
New Option position being opened will be deemed to have the following parameters: 

- Maturity: The Expiry Date during the month following the current Roll Date 

- Strike: The strike price of the listed call option on the Shares with a Listed Option 
Expiration Date occurring during the month following the current Roll Date 
with the lowest strike above 103% of the price of the Share, observed as 
the last price on the Primary Exchange before or on the Strike Observation 
Time on the Strike Observation Date for that month (such listed option, the 
“Reference Option” corresponding to the hypothetical New Option).  

- Exercise Type: European  

- Settlement: Cash 

- Number of Option Units Determined as described below 

In general, as of the close of any Index Calculation Day t, the total Option Units shall represent a short call option 
position corresponding to the number of Share Units. 

For each Index Calculation Day t, which is not a Roll Date and not an Extraordinary Roll Date, 

Option
1t

Option
t nn −=  
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For each Index Calculation Day t, which is a Roll Date and not an Extraordinary Roll Date, the number of 
Option Units sold will equal the number of the new Share Units as of the close of that date. 

 










+
+−

−
= −−

−−

Date Roll a not is 1tif  0,

Date Roll a is 1t and Date Roll a is 1-tif  ,n*Roll_Pctn

Date Roll a not is 1-tif  ,n*Roll_Pctn

n Option
5tt

OldOption
1t

Option
5tt

Option
1t

OldOption
t  

)nn(n OldOption
t

Share
t

NewOption
t +−=  

NewOption
t

OldOption
t

Option
t nnn +=  

Where, 

“t” is the same as the Index Calculation Day t;  

“t-1” is the immediately preceding Index Calculation Day before the Index Calculation 
Day t 

“t-5” is the 5th preceding Index Calculation Day before the Index Calculation Day t 

“ Option
tn ” is the number of Option Units as of the close of Index Calculation Date t; 

“ OldOption
tn ” is the number of Option Units of the Option being hypothetically purchased as of 

the close of Index Calculation Day t; 

“ NewOption
tn ” is the number of Option Units of the Option being hypothetically sold as of the 

close of Index Calculation Day t; 

“Roll_Pctt” is the Roll Percentage on the Index Calculation Day t, as defined in this 
document 

For each Index Calculation Day t, which is an Extraordinary Roll Date, the number of Option Units sold will equal 
the number of the new Share Units as of the close of that date. 

0nOldOption
t =  

)nn(n OldOption
t

Share
t

NewOption
t +−=  

NewOption
t

OldOption
t

Option
t nnn +=  

Where, 

“t” is the same as the Index Calculation Day t;  

“t-1” is the immediately preceding Index Calculation Day before the Index Calculation 
Day t 

“t-5” is the 5th preceding Index Calculation Day before the Index Calculation Day t 

“ Option
tn ” is the number of Option Units as of the close of Index Calculation Date t; 

“ OldOption
tn ” is the number of Option Units of the Option being hypothetically purchased as of 

the close of Index Calculation Day t; 

“ NewOption
tn ” is the number of Option Units of the Option being hypothetically sold as of the 

close of Index Calculation Day t; 
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The final result from this calculation will be rounded to 6 digits after the decimal point. 

3.5. Cash 
At the end of each Index Calculation Day, t, the cash level (“Casht”) shall be determined as follows: 

For each Index Calculation Day t, which is not a Roll Date and not an Extraordinary Roll Date, 

1tt CashCash −=  

For each Index Calculation Day t, which is a Roll Date and not an Extraordinary Roll Date,  










+−−−
+−−−

−−
=

−−

−−

−

Date Roll a not is 1tif  , Cash- )Share*TA_New_PctOptionBidmax(0,*)n(nCash

Date Roll a is 1t and Date Roll a is 1-tif  ,  )Share*TA_New_PctOptionBidmax(0,*)n(nCash

Date Roll a not is 1-tif  ,  )Share*TA_New_PctOptionBidmax(0,*nCash

Cash

5-tt
New
t

NewOption
1t

NewOption
t1t

t
New
t

NewOption
1t

NewOption
t1t

t
New
t

NewOption
t1t

t

 

Where, 

“t” is the same as the Index Calculation Day t;  

“t-1” is the immediately preceding Index Calculation Day before the Index Calculation 
Day t 

“t-5” is the 5th preceding Index Calculation Day before the Index Calculation Day t 

“t+1” is the immediately following Index Calculation Day, t+1; 

“ OldOption
tn ” is the number of Option Units of the Option being hypothetically purchased as of 

the close of Index Calculation Day t; 

“ NewOption
tn ” is the number of Option Units of the Option being hypothetically sold as of the 

close of Index Calculation Day t; 

 “ New
tOptionBid ” is the Option Bid Price of the Option being hypothetically sold as of the Index 

Calculation Day t 

“Sharet” is the Share Mid Price as of the close of Index Calculation Day t; 

“Distributiont” is the unpaid Distribution as of the Index Calculation Day t 

“TA_New_Pct” is the Trading Adjustment applicable to option being hypothetically sold 

For each Index Calculation Day t, which is an Extraordinary Roll Date,  

5-tt
New
t

NewOption
1t

NewOption
t1tt Cash- )Share*TA_New_PctOptionBidmax(0,*)n(nCashCash −−−= −−  

Where, 

“t” is the same as the Index Calculation Day t;  

“t-1” is the immediately preceding Index Calculation Day before the Index Calculation 
Day t 

“t-5” is the 5th preceding Index Calculation Day before the Index Calculation Day t 

“ NewOption
tn ” is the number of Option Units of the Option being hypothetically sold as of the 

close of Index Calculation Day t; 

“ New
tOptionBid ” is the Option Bid Price of the Option being hypothetically sold as of the Index 

Calculation Day t 
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“Sharet” is the Share Mid Price as of the close of Index Calculation Day t; 

“Distributiont” is the unpaid Distribution as of the Index Calculation Day t 

“TA_New_Pct” is the Trading Adjustment applicable to option being hypothetically sold 

The final result from this calculation will be rounded to 6 digits after the decimal point. 

 

3.6. Distribution 
The Distribution amount (“Distribution”) shall be determined at the end of the last Roll Date in each month and on 
the last Roll Date of the following month will be paid out in the case of the Price Return Index and reinvested into 
strategy in the case of the Total Return Index.  The Distribution will be a certain percentage (the “Payout Ratio”) of 
the premium generated by selling the New Option, which will be 100% for the Price Return Index and 0% for the 
Total Return Index. 
 
For each Index Calculation Day t, which is not a Roll Date and not an Extraordinary Roll Date, 

1tt onDistributionDistributi −=  
For each Index Calculation Day t, which is a Roll Date and not an Extraordinary Roll Date, 

 

 

Dat Roll a not is 1tif  , ton_TodayDistributi)tShare*TA_New_PctNew
tOptionBidmax(0,*)NewOption

1tnNewOption
t(n*oPayoutRati1tonDistributi

Date Roll a is 1t and Date Roll a is 1-tif  , )tShare*TA_New_PctNew
tOptionBidmax(0,*)NewOption

1tnNewOption
t(n*oPayoutRati1tonDistributi

Date Roll a not is 1-tif  ),tShare*TA_New_PctNew
tOptionBidmax(0,*NewOption

tn*oPayoutRati1tonDistributi

tonDistributi













+−−−−−−

+−−−−−

−−−
=

Where 
“t” is the same as the Index Calculation Day t;  

“t-1” is the immediately preceding Index Calculation Day before the Index Calculation 
Day t 

“t-5” is the 5-th preceding Index Calculation Day before the Index Calculation Day t 

“t+1” is the immediately following Index Calculation Day, t+1; 

“ NewOption
tn ” is the number of Option Units of the Option being rolled into as of the close of 

Index Calculation Day t; 

“ New
tOptionBid ” is the Option Bid Price of the Option being rolled into as of the Index Calculation 

Day t 

“Sharet” is the Share Mid Price as of the close of Index Calculation Day t; 

“Distributiont” is the unpaid Distribution as of the Index Calculation Day t 

“Distribution_Todayt” is the Distribution Today as of the Index Calculation Day t 

“PayoutRatio” is equal to 1.0 for the Price Return Index and equal to 0 for the Total Return 
Index 

“TA_New_Pct” is the Trading Adjustment applicable to option being hypothetically sold 

For each Index Calculation Day t, which is an Extraordinary Roll Date, 

 ton_TodayDistributi)tShare*TA_New_PctNew
tOptionBidmax(0,*)NewOption

1tnNewOption
t(n*oPayoutRati1tonDistributitonDistributi −−−−−−=

Where 
“t” is the same as the Index Calculation Day t;  
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“t-1” is the immediately preceding Index Calculation Day before the Index Calculation 
Day t 

“t-5” is the 5-th preceding Index Calculation Day before the Index Calculation Day t 

“ NewOption
tn ” is the number of Option Units of the Option being rolled into as of the close of 

Index Calculation Day t; 

“ New
tOptionBid ” is the Option Bid Price of the Option being rolled into as of the Index Calculation 

Day t 

“Sharet” is the Share Mid Price as of the close of Index Calculation Day t; 

“Distributiont” is the unpaid Distribution as of the Index Calculation Day t 

“Distribution_Todayt” is the Distribution Today as of the Index Calculation Day t 

“PayoutRatio” is equal to 1.0 for the Price Return Index and equal to 0 for the Total Return 
Index 

“TA_New_Pct” is the Trading Adjustment applicable to option being hypothetically sold 

 

 

The final result from this calculation will be rounded to 6 digits after the decimal point. 

 

3.6.1 Distribution Today 
The Distribution Today shall represent the actual distribution or reinvestment, respectively, for the PR and the TR 
indices, on any given Index Calculation Day.  The Distribution Today shall have a non-zero value only on the last day 
of each Roll Period. 

For each Index Calculation Day t, which is not a Roll Date and not an Extraordinary Roll Date, 

0
t

on_TodayDistributi =  

 

For each Index Calculation Day t, which is a Roll Date and not an Extraordinary Roll Date, 

 

Date Roll a not is 1tif  , onDistributi

Date Roll a is 1tif  0,

on_TodayDistributi

5t

t










+

+

=

−

 

Where 
“t” is the same as the Index Calculation Day t;  

“t-5” is the 5-th preceding Index Calculation Day before the Index Calculation Day t 

“t+1” is the immediately following Index Calculation Day, t+1; 

“Distributiont” is the unpaid Distribution as of the Index Calculation Day t 

 

For each Index Calculation Day t, which is an Extraordinary Roll Date, 

 onDistribution_TodayDistributi 5tt −=  

Where 
“t” is the same as the Index Calculation Day t;  
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“t-5” is the 5-th preceding Index Calculation Day before the Index Calculation Day t 

“Distributiont” is the unpaid Distribution as of the Index Calculation Day t 

 

The final result from this calculation will be rounded to 6 digits after the decimal point. 

3.7. Trading Adjustments 
The Index Value will be adjusted for the notional transaction costs incurred by rebalances of the Notional Portfolio 
(the “Trading Adjustment”) 
 

“TA_Old_Pct” is the Trading Adjustment applicable to option being opened and is equal to 
0.0003 

“TA_New_Pct” is the Trading Adjustment applicable to option being closed and is equal to 
0.0003 

“TA_Share_Pct” is the Trading Adjustment applicable to Shares being rebalanced and is equal to 
0.0001 

 
3.8. Roll Percentage 
To alleviate the risk of trading large positions on a single day, the Index will roll its monthly exposure gradually over 
the 5 Roll Dates in each month or fully roll anything that is remaining to be rolled (to the extent applicable) over the 
single Extraordinary Roll Date  
 

“Roll_Pctt” on any Index Calculation Day, t, is the proportion of the previous month’s 
expiring Option position being rolled into a new position on each Roll Date.  
 
If the current day is an Extraordinary Roll Date and no Index Calculation Day 
during the current month has been a Roll Date, 

 Option
5t

Option
1t

t
n 

n
Roll_Pct

−

−=  

Otherwise, if the current day is an Extraordinary Roll Date and at least one Index 
Calculation Day during the current month has been a Roll Dates, 

Option
5t

OldOption
1t

t
n 

n
Roll_Pct

−

−=  

 
Otherwise, 

If the current month’s Roll Period has been completed (i.e. current Index 
Calculation Date is after the last Roll Date for the month) or the  current 
Roll Period has not experienced any Disrupted Days (and thus all 
scheduled Index Calculation Days of the current Roll Period have indeed 
been Index Calculation Days), the Roll_Pctt shall be equal to 0.20. 
 
Otherwise (any originally scheduled Index Calculation Day during the 
current Roll Period has been disrupted), 
 

If no preceding Index Calculation Days during the current month 
have been Roll Dates: 

Option
5tt

Option
1t

t
n * RollRemaining_

n
Roll_Pct

−

−=
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If at least one preceding Index Calculation Dates during the 
current month have been Roll Dates: 

 

Option
5tt

OldOption
1t

t
n * RollRemaining_

n
Roll_Pct

−

−=    

  
“Remaining_Rollt” is remaining number of days in the current Roll Period until the Expiry Date 

}}ExpiryNum_BD_To_ ,Num_Rollsmin{5,1max{RollRemaining_ ttt −=  
 
“Num_Rollst” is the number of Roll Dates from the current Roll Period that have already 

occurred excluding the current Roll Date, t 
 
“Num_BD_To_Expiryt” is the number of scheduled Index Calculation Days from and including the 

current Index Calculation Day, t, to and excluding the Expiry Date for that month 
if t precedes the Expiry Date for that month, or 0 if otherwise. 

 
The final result from this calculation will be rounded to 6 digits after the decimal point. 

 
 

3.9. Index Precision 
The Index Values will be rounded to 6 decimal places when published and all subsequent Index Values refer to the 
preceding rounded Index Value. 

 

4. Publication of the Index Value 
The Index Calculation Agent retains the right to delay publication of the Index Value if it reasonably believes there 
are circumstances that prevent the correct calculation of the Index. 

The Index Value for the 103 PR Index will be calculated by the Index Calculation Agent and published on Bloomberg 
page QGLDI <Index>. The Index Value for the 103 TR Index will be calculated by the Index Calculation Agent and 
published on Bloomberg page QGLDITR <Index>. Calculation and publication of the Index Value in respect of each 
Index Calculation Day t will take place at or shortly after 5:00 PM New York City time on each Index Calculation 
Dayt.  

In the event that an Index Value published by the Index Calculation Agent is amended after it is initially published, 
but before the publication of the following Index Calculation Day’s Index Value, the amended Index Value will be 
considered the official fixing level and used in all applicable calculations.  The Index may be replaced by a successor 
index. 

5.  Amendment of the Index Rules 

The Index Sponsor may revise the Index if it determines that one of the following events has occurred: 

a) there is any event or circumstance that makes it impossible or impracticable to calculate the Index pursuant to 
the Rules; 

b) a change to the Rules is required to address an error, ambiguity or omission; or  

c) an Extraordinary Event has occurred.  

"Extraordinary Event" means any of the following: 
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a) a material adverse change in either (i) the liquidity of any Index Component or (ii) the trading volume, terms 
or listing of any Index Component; 

b) any event or circumstance as a result of which the value of an Index Component is deemed unreliable; 

c) an Index Component is permanently altered (including without limitation any declaration of a dividend or 
other distribution on the Shares), discontinued or otherwise unavailable; 

d) a change by the applicable exchange or other price source with respect to the (i) calculation, (ii) 
announcement, or (iii) publication of the settlement price or method by which the value of an Index 
Component is calculated, which has a material effect on the level of the Index; or 

e) any other event that  materially frustrates the purpose or aims of the Index Strategy (for example if there is 
a material risk of the Index Value becoming negative). 

Any revision may lead to a change in the way the Index is calculated or constructed. Such changes may include, but 
are not limited to, substitution of an Index Component, or index rebalancing on a date that is not a Roll Date but 
otherwise in accordance with the rebalancing process specified in Section 2.2 above. 

 

6. Suspension of the Index   
 
6.1. Index Disruption 

Where, in the determination of the Index Calculation Agent, an Index Disruption Event has occurred or is existing 
and continuing in respect of any scheduled Index Calculation Day (a “Disrupted Day”), the Index Calculation Agent 
may in respect of such Disrupted Day suspend the calculation and publication of the Index Value until the next Index 
Calculation Day that is not a Disrupted Day. 

For these purposes, “Index Disruption Event” means a General Disruption Event or a Reference Asset Disruption 
Event. 

 

6.2. General Disruption Events 

In the determination of the Index Calculation Agent, each of the following events is a “General Disruption Event”: 

a) a closure of the money markets denominated in the Relevant Currency other than for ordinary public 
holidays, or a restriction or suspension in trading in these markets that would materially impact the 
determination arising in the construction or calculation of the Index and the Index Value; or 

b) the failure, suspension or postponement of any calculation within the Index Strategy in respect of any Index 
Calculation Day, any event resulting in a breakdown in any means of communication or a procedure 
normally used to enable the determination of the Index Value, any other event that the Index Calculation 
Agent determines is likely to prevent the prompt or accurate determination of the Index Value, or a 
conclusion by the Index Calculation Agent that as a consequence of any such event that the last reported 
Index Value should not be relied upon. 

 

6.3. Reference Asset Disruption Events 

 
In the determination of the Index Calculation Agent,   each of the following events is a “Reference Asset 
Disruption Event”: 
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a) (i) the occurrence or existence, in respect of any Reference Asset, of one of the following: 

1) a Trading Disruption on the Exchange in respect of such Reference Asset; 

2) an Exchange Disruption; or 

3) an Early Closure.   

b) any failure to publish the value of a Reference Asset for any reason on a day when such Reference Asset is 
due to be published; or 

c)  any event that disrupts or impairs (as determined by the Index Calculation Agent) the ability of market 
participants to obtain market values for, any Reference Asset. 

 

7. Important Disclaimer Information  
 

Credit Suisse Disclaimer: 

This disclaimer extends to CS, its affiliates or its designate in any of its capacities and any reference to CS shall also 
mean a reference to its affiliates or designates in any such capacity. 

This document is published by the Index Co-Sponsors.   

This document is not to be used or considered as an offer or solicitation to buy or subscribe for any product, or to 
enter into any trade or transaction, the return of which is based on the Index, nor is it to be considered to be or to 
contain any advice or a recommendation with respect to any such product, trade or transaction. Before making an 
investment decision in relation to any such product, trade  or transaction, one should refer to the prospectus or 
other disclosure document, if any, relating to such product or request further information regarding any such trade 
or transaction.  

This document is published for information purposes only and CS expressly disclaims any and (to the fullest extent 
permitted by applicable law) all warranties (express, statutory or implied) regarding this document and the Index, 
including but not limited to all warranties of merchantability, fitness for a particular purpose of use and all warranties 
arising from course of performance, course of dealing or usage of trade and their equivalents under applicable laws 
of any jurisdiction.  

CS is described as Index Co-Sponsor under the Rules. CS may at its discretion transfer or delegate to another 
entity some or all of the functions associated with the role of Index Co-Sponsor. 

The Index Sponsor is the final authority on the Index and the interpretation and application of the Rules.  

The Index Sponsor may supplement, amend (in whole or in part), revise or withdraw these Rules at any time. Such 
a ;, amendment, revision or withdrawal may lead to a change in the way the Index is calculated or constructed and 
may affect the Index in other ways.  Without prejudice to the generality of the foregoing, the Index Sponsor may 
determine that a change to the Rules is required or desirable in order to update the Rules or to address an error, 
ambiguity or omission.  Such changes, for example, may include changes to eligibility requirements or construction 
and weighting rules.  The Rules may change without prior notice.  

The Index Sponsor may apply the Rules in such manner as it, in its discretion, considers reasonable and in doing so 
may rely upon other sources of market information as it, in its discretion, considers reasonable.   
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The Index Sponsor does not warrant or guarantee the accuracy or timeliness of calculations of Index values and 
does not warrant or guarantee the availability of an Index value on any particular date or at any particular time.  

CS (including its officers, employees and delegates) shall not be under any liability to any party on account of any 
loss suffered by such party (however such loss may have been incurred) in connection with anything done, 
determined, interpreted, amended or selected (or omitted to be done, determined or selected) by it in connection 
with the Index and the Rules. Without prejudice to the generality of the foregoing, CS shall not be liable for any loss 
suffered by any party as a result of any determination, calculation, interpretation, amendment or selection it makes 
(or fails to make) in relation to the construction or the valuation of the Index and the application of the Rules and, 
once made, CS shall not be under any obligation to revise any calculation, determination, amendment, interpretation 
or selection made by it for any reason. Neither CS nor any affiliate thereof makes any warranty or representation 
whatsoever, express or implied, as to the results to be obtained from the use of the Index, or as to the performance 
and/or the value thereof at any time (past, present or future). 

The Index Strategy is a proprietary strategy of the CS.  Neither CS nor its affiliates shall be under any liability to any 
party on account of any loss suffered by such party (however such loss may have been incurred) in connection with 
any change in any such strategy, or determination or omission in respect of such strategy.  

CS is under no obligation to monitor whether or not an Index Disruption Event has occurred and shall not be liable 
for any losses resulting from (i) any determination that an Index Disruption Event has occurred or has not occurred, 
(ii) the timing relating to the determination that an Index Disruption Event has occurred or (iii) any actions taken or 
not taken by CS as a result of such determination. 

 No person may reproduce or disseminate the information contained in this document without the prior written 
consent of the Index Sponsor.  This document is not intended for distribution to, or use by any person in a 
jurisdiction where such distribution or use is prohibited by law or regulation.  No one is permitted to use the Index 
value in connection with the writing, trading, marketing, or promotion of any financial instruments or products or to 
create any indices.   

The Rules shall be governed by and construed in accordance with New York law.   

 “Credit Suisse”, the Credit Suisse logo, “CS Gold FLOWS™ Index”, and “FLOWS™” are trademarks or service 
marks or registered trademarks or registered service marks of Credit Suisse Group AG or one of its affiliates. 

NASDAQ OMX Disclaimer: 

The Index is a product of the selection, coordination, arrangement, and editing of CS.  NASDAQ OMX calculates 
and maintains the Gold FLOWS™ Index and that such efforts involve the considerable expenditure by NASDAQ 
OMX of time, effort, and judgment.  While NASDAQ OMX will use reasonable efforts based on sources deemed 
reliable in calculating the Index, NASDAQ OMX DOES NOT GUARANTEE THE ACCURACY OR 
COMPLETENESS OF THE INDEX OR OF THE DATA USED TO CALCULATE THE INDEX OR DETERMINE 
THE INDEX COMPONENTS, OR THE UNINTERRUPTED OR UN-DELAYED CALCULATION OR 
DISSEMINATION OF THE INDEX.  NASDAQ OMX DOES NOT GUARANTEE THAT THE INDEX 
ACCURATELY REFLECTS PAST, PRESENT, OR FUTURE MARKET PERFORMANCE.   

THE CORPORATIONS DO NOT GUARANTEE THE ACCURACY AND/OR UNINTERRUPTED CALCULATION 
OF ANY INDEX OR ANY DATA INCLUDED THEREIN.  THE CORPORATIONS MAKE NO WARRANTY, 
EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY ANY PERSON OR ENTITY FROM THE 
USE OF ANYINDEX OR ANY DATA INCLUDED THEREIN.  THE CORPORATIONS MAKE NO EXPRESS OR 
IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIM ALL WARRANTIES OF MERCHANTABILITY OR 
FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO ANY INDEX OR ANY DATA 
INCLUDED THEREIN.  WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT SHALL THE 
CORPORATIONS HAVE ANY LIABILITY FOR ANY LOST PROFITS OR SPECIAL, INCIDENTAL, PUNITIVE, 
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INDIRECT, OR CONSEQUENTIAL DAMAGES, EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH 
DAMAGES. 

Copyright © 2012 CREDIT SUISSE GROUP AG and/or its affiliates. All rights reserved. 

 


