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Methodology: Spiko Cash and Carry Index

Version History

Readers can access other versions of the methodology for the Spiko Cash and Carry Index online when they
become available on Compass Financial Technologies website (www.compass-ft.com).

Date Version Change

June 25th, 2025 1.0 Methodology Publication

July 13th, 2026 2.0

Universe extended to BTC/ETH/SOL/XRP; allocation changed from single
coin to a diversified basket with ramp-up and capped weights; carry

replication split into Rolling and Expiry sub indices with direct Active/Next
contract handling; Structuring and Yield Sharing fees introduced; rebranded

to SPKCCI and expanded governance
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Methodology: Spiko Cash and Carry Index

1 Introduction

The Spiko Cash and Carry Index (SPKCCI or the “Index”) is designed to systematically capture the carry
— i.e., the difference between futures and spot prices — on Bitcoin (BTC), Ethereum (ETH), Ripple (XRP)
and Solana (SOL), which often trade in contango.

The strategy dynamically allocates exposure between BTC, ETH, SOL and XRP based on the relative
attractiveness of their respective annualised basis (futures premium). When the market is in contango, the
Index takes long positions in the spot market and short positions in the corresponding futures on the CME,
aiming to profit as futures prices converge with spot prices at expiry. During periods of negative carry, the
strategy remains in cash but re-engages in the carry trade as soon as conditions turn positive.

The Index is available online via the Compass Financial Technologies website (www.compass-ft.com) , as
well as on Bloomberg and Refinitiv. The Index is owned by Marex. Compass Financial Technologies acts as
both the Index Administrator and Calculation Agent.

Spiko Cash and Carry Index
Index Bloomberg Code Refinitiv Code
Spiko Cash and Carry Index SPKCCI Index .SPKCCI

Table 1: Spiko Digital Assets Cash and Carry Index - Publication Codes
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Methodology: Spiko Cash and Carry Index

2 Index Calculation

2.1 Definition

- ACTt1,t2 is the number of calendar days between t1 and t2

- Cc
t,Active or the Active Contract means with respect to a specified Underlying Futures Contract, its

related underlying coin c and Business Day t, the futures contract on that underlying with the LTDC

nearest to, but greater than or equal to t

- Cc
t,Next or the Next Contract means with respect to a specified Underlying Futures Contract, its related

underlying coin c and Business Day t, the futures contract whose LTDC is the smallest LTDC strictly
greater than the LTDC of Cc

t,Active

- RB(t), or Basket Rebalancing Date, means, in respect of any Calculation Date t > t0, the most recent of
either: (i) an Eligible Review Date strictly preceding t on which the allocation between the sub-strategies
changes, or (ii) an UnwindDateCc

t,Active
for any coin c, strictly preceding t. For the avoidance of doubt,

RB(t0) = t0.

- BLt is the Basket index level on t

- ccBTC represents the annualised custody cost when holding the spot Bitcoin. ccBTC = 0.1%

- ccETH represents the annualised custody cost when holding the spot Ethereum. ccETH = 0.1%

- ccXRP represents the annualised custody cost when holding the spot XRP. ccXRP = 0.1%

- ccSOL represents the annualised custody cost when holding the spot SOL. ccSOL = 0.1%

- CPt,Cc
t,Active

is with respect to Business Day t, coin c and Underlying Futures Contract, the Contract
Price on t, defined as the TWAP using each last trade of every second during the 3pm-4pm New York
time window, of the futures contract Cc

t,Active

- CPSettle,Cc
t,Active

is with respect to coin c, Underlying Futures Contract and Business Day t being the
LTDC of contract Cc

t,Active, the official settlement price of Cc
t,Active

- CPt,Cc
t,Next

is with respect to Business Day t, coin c and Underlying Futures Contract, the Contract
Price on t, defined as the TWAP using each last trade of every second during the 3pm-4pm New York
time window, of the futures contract Cc

t,Next

- CESILc
t means, with respect to Business Day t and coin c, the Carry Expiry Sub Index Level for coin

c on t

- CRSILc
t means, with respect to Business Day t and coin c, the Carry Rolling Sub Index Level for coin

c on t

- CEWCc
t means, with respect to Business Day t and coin c, the Carry Expiry Sub Index Level Without

Cost for coin c on t

- CRWCc
t means, with respect to Business Day t and coin c, the Carry Roll Sub Index Level Without

Cost for coin c on t

- Eligible Review Date means any Calculation Date falling within a Ramp-up Period or a Roll Period,
which is not UnwindDateCc

t,Active
for any coin c

- ExpiC or Expiry Date means with respect to a futures contract C, the actual Last Trading Date of C.
The Expiry Date is not adjusted for partial trading days.

- FRS is the financing rate spread above SOFR rate. FRS = 2.85%

- ILt means, with respect to Calculation Date t the Index Level
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- ILMM
t means, with respect to Calculation Date t the Money Market Sub Index Level

- IMFCt means, with respect to Calculation Date t the Initial Margin Financing Cost.

- IMRBTC is the initial margin required by the Exchange in relation to position on the CME Bitcoin
futures contract. IMRBTC = 35%

- IMRETH is the initial margin required by the Exchange in relation to position on the CME Ether
futures contract. IMRETH = 35%

- IMRXRP is the initial margin required by the Exchange in relation to position on the CME XRP
futures contract. IMRXRP = 35%

- IMRSOL is the initial margin required by the Exchange in relation to position on the CME SOL futures
contract. IMRSOL = 35%

- Last Trading Date noted LTDC means, with respect to a futures contract C, the final day on which
such contract may be traded, as determined by the rules and regulations of the related exchange. By
construction, LTDC = ExpiC

- OCc
t means, with respect to Calculation Date t and coin c, the Observed Carry

- OCADJc
t means, with respect to Calculation Date t and coin c, the Adjusted Observed Carry

- Rt is the SOFR Rate (SOFR) observed on Calculation Date t according to the Refinitiv code USD-
SOFR= (or any successor publication). If such rate is missing. the last available value is used

- Ramp-up Period means the period of 10 Calculation Dates following (but not including) the first
Calculation Date immediately succeeding the latest Roll Period. The Ramp-up Period ends upon the
earlier of (i) 10 Calculation Dates or (ii) full deployment of available cash

- Roll Periodmeans the period of 5 consecutive Calculation Dates strictly preceding the UnwindDateCc
t,Active

for the Active Contract of any coin c

- SILc
t,4pmNY as the 4pm New York Time fixings of the Compass Crypto References Index for coin c on

t

- SILc
t,6pmLDN as the 6pm London Time fixings of the Compass Crypto References Index for coin c on t

- SP c,Active
t,6pmLDN is with respect to Business Day t and coin c related to the ActiveContract ACc

t , the Signal
Contract Price on t, defined as the TWAP using each last trade of every second during the 5pm-6pm
London time window, of the ActiveContract ACc

t

- SP c,Next
t,6pmLDN is with respect to Business Day t and coin c related to the NextContract NCc

t , the Signal
Contract Price on t, defined as the TWAP using each last trade of every second during the 5pm-6pm
London time window, of the NextContract NCc

t

- TCt means, with respect to Calculation Date t the Transaction Cost

- t− 1 is the first Calculation Date preceding t

- t0 is Index Base Date. t0 means 31st July 2025

- Threshold is 0.40%

- tcBTC represents the transaction cost to trade the spot Bitcoin. tcBTC = 0.1%

- tcETH represents the transaction cost to trade the spot Ethereum. tcETH = 0.1%

- tcXRP represents the transaction cost to trade the spot XRP. tcXRP = 0.1%

- tcSOL represents the transaction cost to trade the spot SOL. tcSOL = 0.1%
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- vmcBTC represents the annual Variation Margin cost. vmcBTC = 0.35%

- vmcETH represents the annual Variation Margin cost. vmcETH = 0.35%

- vmcXRP represents the annual Variation Margin cost. vmcXRP = 0.35%

- vmcSOL represents the annual Variation Margin cost. vmcSOL = 0.35%

- VMS represents the annual Variation Margin Spread. VMS = 0.35%

- VMFCt means, with respect to Calculation Date t the Variation Margin Financing Cost.

- UnwindDateC or Unwind Date means with respect to a futures contract C, the date on which the
Index unwinds its exposure to C. It is equal to ExpiC , except when ExpiC is a partial trading day for
C, in which case it is the immediately preceding Business Day for C

2.2 Determination of the Money Market Sub Index Level

On t = t0,

ILMM
t = 1000

On each Calculation Date t > t0,

ILMM
t = ILMM

t−1 ×
(
1 +Rt−1 ×

ACTt−1,t

360

)

2.3 Determination of Carry Sub Indexes Level Without Cost

Carry Rolling Sub Index Level Without Cost

With respect to coin c, the Rolling Carry Sub Index Level Without Cost is computed as below on each
Calculation Date t:
On t = t0,

CRWCc
t0 = 1000

For each Calculation Date t > t0, define the number of units held as:

UnitscRb(t)
=

CRWCc
Rb(t)

SILc
Rb(t),4pmNY

Then the index level is given by:

CRWCc
t = CRWCc

Rb(t)
+ UnitscRb(t)

×∆t,

where the additive performance terms are defined as:

∆t =
(
SILc

t,4pmNY − SILc
Rb(t),4pmNY

)
−
(
CPt, Cc

t,Next
− CPRb(t), Cc

t,Next

)

Carry Expiry Sub Index Level Without Cost

With respect to coin c, the Expiry Carry Sub Index Level Without Cost is computed as below on each
Calculation Date t:
On t = t0,

CEWCc
t0 = 1000

For each Calculation Date t > t0, define the number of units held as:

UnitscRb(t)
=

CEWCc
Rb(t)

SILc
Rb(t),4pmNY
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Then the index level is given by:

CEWCc
t =

CEWCc
Rb(t)

+ UnitscRb(t)
×∆Exp

t , if t = ExpiCc
t,Active

,

CEWCc
Rb(t)

+ UnitscRb(t)
×∆Std

t , otherwise,

where the additive performance terms are defined as:

∆Exp
t =

(
CPSettle, Cc

t,Active
− SILc

Rb(t),4pmNY

)
−
(
CPSettle, Cc

t,Active
− CPRb(t), Cc

t,Active

)
∆Std

t =
(
SILc

t,4pmNY − SILc
Rb(t),4pmNY

)
−
(
CPt, Cc

t,Active
− CPRb(t), Cc

t,Active

)
2.4 Determination of the Carry Sub Index Level

Carry Rolling Sub Index Level

With respect to each coin c, the Carry Rolling Sub Index Level is computed as below on each Calculation
Date t:
On t = t0,

CRSILc
t = 1000

On each Calculation Date t > t0,

CRSILc
t = CRSILc

t−1 ×
(

CRWCc
t

CRWCc
t−1

− ccc ×ACTt−1,t

365

)

Carry Expiry Sub Index Level

With respect to each coin c, the Carry Expiry Sub Index Level is computed as below on each Calculation
Date t:
On t = t0,

CESILc
t = 1000

On each Calculation Date t > t0,

CESILc
t = CESILc

t−1 ×
(

CEWCc
t

CEWCc
t−1

− ccc ×ACTt−1,t

365

)

2.5 Determination of the sub strategy weights wBTC
t , wETH

t ,wSOL
t , wXRP

t , and wCash
t

On each Eligible Review Date t, for each coin c, we compute the Observed Carry, OCc
t as :

OCc
t =


SP c,Active

t,6pmLDN

SILc
t,6pmLDN

− 1 if t ∈ Ramp up Period

SP c,Next
t,6pmLDN

SILc
t,6pmLDN

− 1 if t ∈ Roll Period

0 otherwise

And the Adjusted Observed Carry OCADJ is computed as:

OCADJc
t =



OCc
t −Rt−1 ×

ACTt,ExpiCc
t,Active

365
if t ∈ Ramp up Period

OCc
t −Rt−1 ×

ACTt,ExpiCc
t,Next

365
if t ∈ Roll Period

0 otherwise.
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Determination of the First Best Carry and Second Best Carry

On each Calculation Date t falling within a Ramp-up Period, the coins are ranked by decreasing Observed
Carry. The First Best Carry (FBC) is defined as the coin with the highest Observed Carry:

FBCt = argmax
c∈coins

{OCc
t }

The Second Best Carry (SBC) is defined as the coin with the second highest Observed Carry:

SBCt = argmax
c∈coins\{FBCt}

{OCc
t }

Determination of the Roll Eligible Coins

On each Calculation Date t falling within a Roll Period, the set of Roll Eligible Coins is defined as:

RollSett =
{
c ∈ {BTC,ETH, SOL,XRP} : wc,E

t−1 > 0 and OCADJc
t ≥ Threshold

}
where OCADJc

t is evaluated on the Next Contract during the Roll Period, per the definition of OCADJc
t

above.

Determination of the Expiry Weights

On each Calculation Date t, we define the Expiry Weights wE
t =

[
wBTC,E

t , wETH,E
t , wSOL,E

t , wXRP,E
t

]
:

On t = t0,
wE

t = 0

On each Calculation Date t > t0,

wE
t =


wE

t−1 + dwFBC
t × δFBC

t + dwSBC
t × δSBC

t if t ∈ Ramp up Period

wE
t−1 −

∑
c∈RollSett

dwc
t × δct if t ∈ Roll Period

wR
t−1 if t = UnwindDateCc

t,Active

wE
t−1 otherwise,

where wc,E
t represents the allocation, at the parent index level, to the Carry Expiry Sub Index of coin c on

any Calculation Date t.

Determination of the Rolling Weights

On each Calculation Date t, we define the Rolling Weights wR
t =

[
wBTC,R

t , wETH,R
t , wSOL,R

t , wXRP,R
t

]
:

On t = t0,
wR

t = 0

On each Calculation Date t > t0,

wR
t =

{
wR

t−1 +
∑

c∈RollSett
dwc

t × δct if t ∈ Roll Period

0 otherwise,

where wc,R
t represents the allocation, at the parent index level, to the Carry Rolling Sub Index of coin c on

any Calculation Date t.

Determination of the Cash Weights

On each Calculation Date t,

wCash
t = 1−

∑
c∈coins

(wc,E
t + wc,R

t ).
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Determination of the Coin Indicator Vectors

On each Calculation Date t > t0, and for each coin c ∈ {BTC,ETH, SOL,XRP},

δct =


[1, 0, 0, 0] if c = BTC

[0, 1, 0, 0] if c = ETH

[0, 0, 1, 0] if c = SOL

[0, 0, 0, 1] if c = XRP

Determination of the Allocation Weights

On each Calculation Date t > t0, the Ramp-up Period allocation weights for the First and Second Best Carry
coins are:

dwFBC
t =

{
min(wCash

t−1 ,∆wFBC,E
t ) if t ∈ Ramp up Period and OCADJFBC

t ≥ Threshold

0 otherwise,

and

dwSBC
t =

{
min(wCash

t−1 − dwFBC
t ,∆wSBC,E

t ) if t ∈ Ramp up Period and OCADJSBC
t ≥ Threshold

0 otherwise.

During the Roll Period, the per-coin allocation weight is defined for each c ∈ {BTC,ETH, SOL,XRP} as:

dwc
t =

{
20%× wc,E

T if t ∈ Roll Period and c ∈ RollSett

0 otherwise,

where T is the Calculation Date immediately preceding the latest Roll Period.

Determination of the Capped Weight Increments

On each Calculation Date t > t0, for p ∈ {E,R} and for each coin c, we compute the Capped Weight
Increments,

∆wc,p
t =

{
min(0.2,max(0, 1− wc,p

t−1)) if c ∈ {BTC,ETH}
min(0.1,max(0, 0.5− wc,p

t−1)) if c ∈ {SOL,XRP}

2.6 Determination of the Basket Index Level

On t = t0,
BLt = 1000

On each Calculation Date t > t0,

BLt = BLRb(t) ×

(
1 +

∑
c∈coins

wc,R
Rb(t)

×

(
CRSILc

t

CRSILc
Rb(t)

− 1

)

+
∑

c∈coins

wc,E
Rb(t)

×

(
CESILc

t

CESILc
Rb(t)

− 1

)
+ wCash

Rb(t)
×

(
ILMM

t

ILMM
Rb(t)

− 1

))

2.7 Determination of the Transaction Cost TCt

On each Calculation Date t > t0,

TCt =
∑

c∈coins

|(wc,R
t + wc,E

t )− (wc,R
t−1 + wc,E

t−1)| × tcc
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2.8 Determination of the Initial Margin Financing Cost IMFCt

On each Calculation Date t > t0,

IMFCt =
ACTt−1,t × FRS

365
×

∑
c∈coins

(wc,R
t−1 + wc,E

t−1)× IMRc

2.9 Determination of the Variation Margin Financing Cost VMFCt

On each Calculation Date t > t0,

VMFCt =
ACTt−1,t × VMS

365
×

∑
c∈coins

(wc,R
t−1 + wc,E

t−1)

2.10 Determination of the Fee Structure

On each Calculation Date t > t0,

Total Fee

The Total Fee TFt is defined as:

TFt = Structuring Feet +Yield Sharing FeeParent,t

Structuring Fee

Structuring Feet =
(
wCash

t−1 × 0.5% +
(
1− wCash

t−1

)
× 1% + 0.10%

)
× ACTt−1,t

365

where 0.5% p.a. applies to the notional allocated to cash, 1% p.a. applies to the notional allocated to crypto
exposure, and 0.10% p.a. is the Compass administration fee.

Yield Sharing Fee at the Parent Index Level

On each Calculation Date t,

Yield Sharing FeeParent,t =
∑

c∈{SOL,XRP}

wc,Total
t−1 ×max

(
0, Yield Sharing Feec,t−1 − 1%

)
× ACTt−1,t

365

where wc,Total
t = wc,E

t + wc,R
t is the total weight allocated to coin c across both carry sub-indices.

Determination of the Per-Coin Yield Sharing Fee

On each Calculation Date t > t0, for each c ∈ {SOL,XRP}:

If t is in the Ramp-up Period and wc,Total
t > wc,Total

t−1 :

Yield Sharing Feec,t =
wc,Total

t−1 ×Yield Sharing Feec,t−1 +∆wc,Total
t × 27%× annOCADJ(t, c, Active)

wc,Total
t

where ∆wc,Total
t = wc,Total

t − wc,Total
t−1 .
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If t is in the Roll Period and wc,R
t > wc,R

t−1:

Yield Sharing Feec,t =

(
wc,Total

t −∆wc,R
t

)
×Yield Sharing Feec,t−1 +∆wc,R

t × 27%× annOCADJ(t, c, Next)

wc,Total
t

where ∆wc,R
t = wc,R

t − wc,R
t−1 and Next refers to the Next Contract Cc

t,Next

Otherwise (including the Unwind Date):

Yield Sharing Feec,t = Yield Sharing Feec,t−1

The initial condition is Yield Sharing Feec,t0 = 0 for all c. To avoid any confusion, there are no yield sharing
fees associated to BTC and ETH positions.

Annualised Adjusted Observed Carry

On each Calculation Date t, for coin c ∈ {SOL,XRP} and a given Relevant Contract, the annualised adjusted
observed carry is:

annOCADJ(t, c,RelevantContract) = max

(
0%,(

CPt, Cc
t,RelevantContract

SILc
t, 4pmNY

− 1

)
× 365

DTE(t, Cc
t,RelevantContract)

−Rt−1 − ccc − vmcc − IMRc × FRS

)
where CPt, Cc

t,RelevantContract
is the futures price of the relevant contract at 4pm New York time, SILc

t,4pmNY

is the spot price of coin c at 4pm New York time. This quantity is computed separately for each coin
c ∈ {SOL,XRP} and for both the Active Contract and the Next Contract, yielding four variants in total.

Days to Expiry

On each Calculation Date t, the days to expiry for coin c and a given relevant contract are:

DTE(t, Cc
t,RelevantContract) = ACTt, ExpiCc

t,RelevantContract

Outside the Roll Period, DTE is computed with respect to ExpiCc
t,Active

. During the Roll Period, DTE is
computed with respect to ExpiCc

t,Next
.

2.11 Determination of the Index Level

The Index price level on Calculation Date t from its base date onwards is calculated as:
On t = t0,

ILt = 100

On each Calculation Date t > t0,

ILt = ILt−1 ×
[
1 +

BLt

BLt−1
− 1− TCt − IMFCt − VMFCt − TFt

]

2.12 Business Day

A Business Day means, with respect to a specific Underlying Futures Contract, any day on which the
Underlying Futures Contract is open for regular trading, and such day is not a partial trading day.
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2.13 Calculation Date

A Calculation Date means any calendar day which is a Business Day for all Underlying Futures Contracts
included in the Index on that day.

2.14 Rounding of Data

The index level is calculated without rounding but the publication is rounded to 3 decimals.

2.15 Calculation frequency and dissemination

The Spiko Digital Assets Cash and Carry Index is calculated and published once a day on every Calculation
Date.
Index levels are published on the Compass Financial Technologies website (www.compass-ft.com) and are
distributed to Bloomberg and Refinitiv under the ticker symbols listed in table 1.

2.16 Exceptional Circumstances

If on any Eligible Review Date the Index Calculation Agent is not able to compute, for any coin c, the Signal
Contract Price relevant to that date, namely SP c,Active

t,6pmLDN during a Ramp-up Period or SP c,Next
t,6pmLDN during

a Roll Period, due to the absence of trade during the 5pm-6pm London time window, the strategy weights
will remain unchanged for this specific date.

If on any Calculation Date the Contract Price CP of a futures contract used in the computation of a Carry
Sub Index cannot be computed due to the absence of trade during the 3pm-4pm New York time window, the
official settlement price of that contract shall be used as a substitute in the computation of that Carry Sub
Index.

If on any Calculation Date a Carry Sub Index for which such a substitution has been applied carries a
non-zero weight in the computation of the Index Level on that Calculation Date, the Index shall be deemed
closed for that day. On any such day, no level shall be published for the Index.

3 Index Governance

3.1 Index Owner and Sponsor

Marex is owner and sponsor of the Index.

3.2 Index Administrator

Compass Financial Technologies (France) is the Administrator of the Index (“the Index Administrator”).
The Index Administrator is responsible for the day-to-day management of the Index and is also responsible
for decisions regarding the interpretation of these rules.

3.3 Index Calculation Agent

Compass Financial Technologies is the Calculation Agent of the Index. It is responsible for the day-to-day
management of the Index computation according to this methodology.

3.4 Index Committees

Compass Financial Technologies has established governance functions to review and provide challenges on all
aspects of the Index determination process. Governance functions are managed by the Compass Oversight
Committee and by the Index Steering Committee.
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Compass Oversight Committee:

The Compass Oversight Committee oversees all areas of the benchmark determination processes. It is
responsible for supervising and controlling the Index operations team on all Compass indices. It is also
responsible for:

1. Periodic review of incidents

2. Making final decisions in case the Index operations team are not capable or allowed to take decisions

3. Defining and implementing organisation procedures for the Index operations team

4. Defining and overseeing measures that allow for mitigation of operational risks

5. Supervising internal or external audit results

6. The implementation and supervision of the potential codes of conduct that have to be implemented

The Committee is comprised of senior members of Compass Financial Technologies or its affiliates.

Index Steering Committee (the Steering Committee):

The Steering Committee is responsible for:

1. Determining the calculation methodology and the rules governing the publication of the Index

2. Making periodic reviews of the Index to validate the robustness of the methodology and to analyse
the impact of methodology changes

3. Organising consultation with Index stakeholders if necessary

4. Ensuring that Index offers a reliable and representative view of the market

The Steering Committee is composed of members from Compass Financial Technologies or its affiliates.
The Steering Committee may determine any material change affecting the methodology or the Index.
The Steering Committee may also address potential ’market emergency’ or ’force majeure’ events, or
any other extraordinary events.

4 Methodology applicable

The Index is computed and maintained in accordance with this Methodology and the Index Adjustment and
Disruption Policy (www.compassft.com/Index_Adjustment_and_Disruption_Policy.pdf). In the event of
any inconsistency between the Index Adjustment and Disruption Policy and the Index Methodology, the
Index Methodology shall prevail.

5 Methodology Changes - Maintenance

This methodology may be supplemented, amended in whole or in part, revised or withdrawn at any time.
Supplements, amendments, revisions and withdrawals may also lead to changes in the way the Index is
compiled or calculated or affect the Index in another way.

In the absence of exceptional circumstances affecting the Index calculation or methodology, this Method-
ology is reviewed annually. The review will include, inter alia, the following points:

1. Verify if the methodology and computation are still in line with the original purpose of the Index

2. Make sure the quality and quantity of the input data remain sufficient

Changes made to this methodology are published after the review date and implemented on a reasonable
time horizon.

Compass Financial Technologies may terminate the Index due to certain extraordinary market circum-
stances.
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Changes or termination will be subject to the review and approval of the Steering Committee which will
receive all the information related to the change or termination.

Reasonable advance notice will be provided in relation to any such changes or termination.

6 Expert Judgment

The Index is based on written and transparent rules and procedures with the purpose of minimizing as much
as possible the exercise of discretion and expert judgment.

Nevertheless, the exercise of expert judgment may become necessary in case of errors and Index restate-
ments, delayed and missing data, or unexpected situations arising from market stress.

In the event that expert judgment is exercised, this will be done by resorting to the written procedures
reported in the methodology and by communicating the decisions taken to the Steering Committee. In
addition, the interest of the Index users and the market integrity will be taken into account

7 Errors and Recalculations

Even though the process of each Index calculation is completely automated and pre-defined, an error can be
discovered after the publication of the Index.

Such errors may be caused by a range of events including:

- Incorrect or restated input data (prices, rates, index levels which are incorrect or have been updated
by exchanges or data provider) or incorrect ancillary data (errors in the index calendar data,. . . ) or,

- Incorrect application of the Index methodology (error in the implementation and/or application of the
index methodology).

The Index Administrator has implemented a wide range of automated checks to capture and validate excep-
tions which could indicate an error or data problem. These include checks on large or unexpected constituent-
level price movements and large or unexpected Index-level movements. Additional comparative and consis-
tency checks are also in place. All exceptions or warning alerts are reviewed and analyzed by the Index
Administrator.

In the instance an error is not identified and resolved before the Index calculation and publication, or if
input data received is revised retrospectively, the Index Administrator will review the impact on the Index.
The decision to restate the Index is based on different factors including:

- When the error or input data restatement occurred and when it was discovered

- The magnitude of the error

- Whether the impacted Index is linked to tradable products

In the case of Index levels having to be restated, the Index Administrator will:

- Inform as soon as possible its customers and Index stakeholders

- Republish the Index Levels

8 Exceptional Circumstances

Exceptional circumstances, including the occurrence of a Disruption Event, which make the calculation or
replication of the Index not possible may lead to the following actions:

- the Calculation Agent may exercise certain discretionary powers under the Index Methodology
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- the Calculation Agent may suspend the calculation and publication of the Index levels

- the Administrator of the Index may make an amendment or change to these Index Rules

- the Index Administrator may suspend and terminate the Index

The existence of exceptional circumstances may also result in the postponement of the calculation and
dissemination of the Index to a later date than provided for in the Index Methodology.

9 Cases not covered in rules

In cases which are not expressly covered in these rules, operational adjustments will take place along the
lines of the aim of the Index. Operational adjustments may also take place if, in the opinion of the Index
Administrator, it is desirable to do so to maintain a fair and orderly market in derivatives on the Index and/or
this is in the best interests of the investors in products based on the Index and/or the proper functioning of
the markets.

10 Liability

The Index Administrator and the Committees are not liable for any losses resulting from supplementing,
amending, revising or withdrawing the rules for every Index. The Index Administrator will do everything
within its power to ensure the accuracy of the composition, calculation, publication and adjustment of the
Index in accordance with relevant rules. However, neither the Index Administrator, nor the Committees are
liable for any inaccuracy in the Index composition, calculation and the publication of the Index levels, the
information used for making adjustments to the Index and the actual adjustments. Furthermore, the Index
Administrator and the Committees do not guarantee the continuity of the composition of any of the Index,
the continuity of the method of calculation of the Index, the continuity of the dissemination of the Index
levels, and the continuity of the calculation of the Index.
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Appendix

Underlying Futures Contracts - Exchange - Currency

Underlying Futures Contracts

Underlying Futures Contract Family Code Bloomberg Exchange Currency

Bitcoin Futures BTC CME USD

Ether Futures DCR CME USD

XRP Futures XRL CME USD

SOL Futures QSO CME USD

Table 2: Underlying Futures Contracts - Exchange - Currency

Roll Matrix

The table below displays the futures contracts included in each Index just before the beginning of the Roll
Period.

Rolling Futures Indices

Contract Code Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

BTC F G H J K M N Q U V X Z

DCR F G H J K M N Q U V X Z

XRL F G H J K M N Q U V X Z

QSO F G H J K M N Q U V X Z

Table 3: Roll Matrix
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Notice and Disclaimer

Compass Financial Technologies SA:
Nothing contained herein shall constitute or shall be deemed to constitute a financial, legal, tax or other
advice of any kind, or a solicitation to purchase, sell or invest in any financial products or to engage in
any financial strategy. Compass Financial Technologies SA or any of its affiliates (“Compass”) (i) does not
guarantee the adequacy, the accuracy, the timeliness, the completeness, the evolution and/or the movements
of its indices or any data included therein (the “Indices” or the “Index”), (ii) shall not have any liability
for any errors, omissions, delays or interruptions therein and (iii) makes no warranty, express or implied, as
to results to be obtained by owners of any securities, or by any other person or entity from the use of the
Indices. Compass does not make any express or implied warranties, and expressly disclaims, all warranties of
merchantability or fitness for a particular purpose or use with respect to the Indices. Without limiting any
of the foregoing, in no event shall Compass have any liability for any lost profits or indirect, punitive, special
or consequential damages or losses, even if notified of the possibility thereof.

MSCI:

The data, data feeds, databases, reports, text, graphs, charts, images, videos, recordings, models, metrics,
analytics, indexes, ratings, scores, cases, estimates, assessments, software, websites, products, services and
other information and materials contained herein or delivered in connection with this notice (collectively,
the “Information”) are copyrighted, trade secrets (when not publicly available), trademarks and proprietary
property of MSCI Inc. or its subsidiaries (collectively, “MSCI”), MSCI’s licensors, direct or indirect suppliers
and authorized sources, and/or any third party contributing to the Information (collectively, with MSCI, the
“Information Providers”). All rights in the Information are reserved by MSCI and its Information Providers
and user(s) shall not, nor assist others to, challenge or assert any rights in the Information.

Unless you contact MSCI and receive its prior written permission, you must NOT use the Information,
directly or indirectly, in whole or in part (i) for commercial purposes, (ii) in a manner that competes with
MSCI or impacts its ability to commercialize the Information or its services, (iii) to provide a service to
a third party, (iv) to permit a third party to directly or indirectly access, use or resell the Information,
(v) to redistribute or resell the Information in any form, (vi) to include the Information in any materials for
public dissemination such as fund factsheets, market presentations, prospectuses, and investor information
documents (e.g. KIIDs or KIDs), (vii) to create or as a component of any financial products, whether
listed or traded over the counter or on a private placement basis or otherwise, (viii) to create any indexes,
ratings or other data products, including in derivative works combined with other indexes or data or as a
policy, product or performance benchmarks for active, passive or other financial products, (ix) to populate
a database, or (x) to train, use as an input to, or otherwise in connection with any artificial intelligence,
machine learning, large language models or similar technologies except as licensed and expressly authorized
under MSCI’s AI Contracting Supplement at https://www.msci.com/legal/supplemental-terms-for-

client-use-of-artificial-intelligence.
The intellectual property rights of MSCI and its Information Providers may not be misappropriated

or used in a competitive manner through the use of third-party data or financial products linked to the
Information, including by using an MSCI index-linked future or option in a competing third-party index
to provide an exposure to the underlying MSCI index or by using an MSCI index-linked ETF to create a
financial product that provides an exposure to the underlying MSCI index without obtaining a license from
MSCI.

The user or recipient of the Information assumes the entire risk of any use it may make, permit or cause to
be made of the Information. NONE OF THE INFORMATION PROVIDERS MAKES ANY EXPRESS OR
IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE INFORMATION (OR
THE RESULTS TO BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT
PERMITTED BY APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY DISCLAIMS
ALL IMPLIEDWARRANTIES (INCLUDING ANY IMPLIEDWARRANTIES OF ORIGINALITY, ACCU-
RACY, TIMELINESS, SUITABILITY, NON-INFRINGEMENT, COMPLETENESS, MERCHANTABIL-
ITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE INFORMA-
TION. Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no
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event shall MSCI or any other Information Provider have any liability arising out of or relating to any of the
Information, including for any direct, indirect, special, punitive, consequential (including lost profits) or any
other damages, even if notified of the possibility of such damages. The foregoing shall not exclude or limit
any liability that may not by applicable law be excluded or limited.

The Information, including index construction, ratings, historical data, or analysis, is not a prediction or
guarantee of future performance, and must not be relied upon as such. Past performance is not indicative
of future results. The Information may contain back tested data. Back-tested performance based on back-
tested data is not actual performance but is hypothetical. There are frequently material differences between
back tested performance results and actual results subsequently achieved by any investment strategy. The
Information may include “Signals,” defined as quantitative attributes or the product of methods or formulas
that describe or are derived from calculations using historical data. Signals are inherently backward-looking
because of their use of historical data, and they are inherently inaccurate, not intended to predict the future
and must not be relied upon as such. The relevance, correlations and accuracy of Signals frequently change
materially over time.

The Information may include data relating to indicative prices, evaluated pricing or other information
based on estimates or evaluations (collectively, “Evaluations”) that are not current and do not reflect real-time
traded prices. No evaluation method, including those used by the Information Providers, may consistently
generate evaluations or estimates that correspond to actual “traded” prices of any relevant securities or other
assets. Evaluations are subject to change at any time without notice and without any duty to update or
inform you, may not reflect prices at which actual transactions or collateral calls may occur or have occurred.
The market price of securities, financial instruments, and other assets can be determined only if and when
executed in the market. There may be no, or may not have been any, secondary trading market for the
relevant securities, financial instruments or other assets. Private capital, equity, credit and other assets and
their prices may be assessed infrequently, may not be priced on a secondary market, and shall not be relied
upon as an explicit or implicit valuation of a particular instrument. Any reliance on fair value estimates and
non-market inputs introduces potential biases and subjectivity. Internal Rate of Return metrics are not fully
representative without full disclosure of fund cash flows, assumptions, and time horizons.

The Information does not constitute, and must not be relied upon as, investment advice, credit ratings, or
proxy advisory or voting services. None of the Information Providers, their products or services, are fiduciaries
or make any recommendation, endorsement, or approval of any investment decision or asset allocation.
Likewise, the Information does not represent an offer to sell, a solicitation to buy, or an endorsement of any
security, financial product, instrument, investment vehicle, or trading strategy, whether or not linked to or
in any way based on any MSCI index, rating, subcomponent, or other Information (collectively, “Linked
Investments”). The Information should not be relied on and is not a substitute for the skill, judgment and
experience of any user when making investment and other business decisions. MSCI is not responsible for
any user’s compliance with applicable laws and regulations. All Information is impersonal, not tailored to
the needs of any person, entity or group of persons, not objectively verifiable in every respect, and may not
be based on information that is important to any user.

It is not possible to invest in an index. Exposure to an asset class or trading strategy or other category
represented by an index is only available through third party investable instruments (if any) based on that
index. MSCI makes no assurance that any Linked Investments will accurately track index performance or
provide positive investment returns. Index returns do not represent results of actual trading of investible
assets/securities. MSCI maintains and calculates indexes but does not manage assets. The calculation of
indexes and index returns may deviate from the stated methodology. Index returns do not reflect payment
of any sales charges or fees an investor may pay to purchase securities underlying the index or Linked
Investments. The imposition of these fees and charges would cause the performance of a Linked Investment
to be different than the MSCI index performance.

Information provided by MSCI Solutions LLC and certain related entities (“MSCI Solutions”), including
materials utilized in MSCI sustainability and climate products, have not been submitted to, nor received
approval from any regulatory body. MSCI sustainability and climate offerings, research and data are produced
by, and ratings are solely the opinion of MSCI Solutions. Other MSCI products and services may utilize
information from MSCI Solutions, Barra LLC or other affiliates. More information can be found in the
relevant methodologies on www.msci.com. MSCI Indexes are administered by MSCI Limited (UK) and
MSCI Deutschland GmbH. No regulated use of any MSCI private real assets indexes in any jurisdiction
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is permitted without MSCI’s express written authorization. The process for applying for MSCI’s express
written authorization can be found at: https://www.msci.com/index-regulation.

MSCI receives compensation in connection with licensing its indexes and other Information to third
parties. MSCI Inc.’s revenue includes fees based on assets in Linked Investments. Information can be found
in MSCI Inc.’s company filings on the Investor Relations section of msci.com. Issuers mentioned in MSCI
Solutions materials or their affiliates may purchase research or other products or services from one or more
MSCI affiliates, manage financial products such as mutual funds or ETFs rated by MSCI Solutions or its
affiliates or are based on MSCI Indexes. Constituents of MSCI equity indexes are listed companies, which are
included in or excluded from the indexes according to the application of the relevant index methodologies.
Constituents in MSCI Inc. equity indexes may include MSCI Inc., clients of MSCI or suppliers to MSCI.
MSCI Solutions has taken steps to mitigate potential conflicts of interest and safeguard the integrity and
independence of its research and ratings.

MIFID2/MIFIR notice: MSCI Solutions does not distribute or act as an intermediary for financial
instruments or structured deposits, nor does it deal on its own account, provide execution services for others
or manage client accounts. No MSCI product or service supports, promotes or is intended to support or
promote any such activity. MSCI Solutions is an independent provider of sustainability and climate data.
All use of indicative prices for carbon credits must comply with any rules specified by MSCI. All transactions
in carbon credits must be traded “over-the-counter” (i.e. not on a regulated market, trading venue or platform
that performs a similar function to a trading venue) and result in physical delivery of the carbon credits.

You may not remove, alter, or obscure any attribution to MSCI or notices or disclaimers that apply to
the Information. MSCI, Barra, RiskMetrics, and other MSCI brands and product names are the trademarks,
service marks, or registered trademarks of MSCI or its subsidiaries in the United States and other jurisdictions.
The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI
and S&P Dow Jones Indices. “Global Industry Classification Standard (GICS)” is a service mark of MSCI
and S&P Dow Jones Indices. Terms such as including, includes, for example, such as and similar terms used
herein are without limitation.

MSCI and its Information Providers may use automated technologies and artificial intelligence to help
generate content and output incorporated in the Information.

Privacy notice: For information about how MSCI collects and uses personal data, please refer to our
Privacy Notice at: https://www.msci.com/privacy-pledge. For copyright infringement claims contact us
at dmca@msci.com. This notice is governed by the laws of the State of New York without regard to conflict
of laws principles.

Marex:

This document is provided for informational purposes only and does not establish any legally binding
obligations on the part of Marex Financial and/or its affiliates (”Marex”). It is not possible to directly invest
in an index. Exposure to an asset class, trading strategy, or any other category represented by an index is only
available through investable instruments (if available) based on that index. Marex does not issue, sponsor,
endorse, market, offer, review, or express any opinion regarding any investment product, or trading strategy
linked to, based on, or seeking to replicate the performance of the Index. Marex makes no representations or
guarantees that any investments linked to the Index will accurately track its performance or yield positive
investment returns. Marex is not an investment advisor and does not make any recommendation regarding the
suitability or advisability of investing in any instrument linked to the Index. To the fullest extent permitted
by law, Marex shall not be liable for any loss, damages, costs, expenses, or other liabilities, including but
not limited to special, punitive, indirect, or consequential damages (such as lost profits, time, or goodwill),
even if Marex has been advised of the possibility of such damages, whether arising from tort, contract, strict
liability, or otherwise, in connection with the use of the Index. The Index is a proprietary index of Marex
Financial, and Marex retains all intellectual property rights therein. No use, reproduction, or publication of
the Index is permitted without prior written approval from Marex.
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Contact us

www.compass-ft.com/contact

info@compass-ft.com

About Compass Financial Technologies

Compass Financial Technologies SA is a Swiss-based company owned by MSCI focused on the design, calcula-
tion, and administration of market benchmarks and tailor-made quantitative investment strategies. Founded
in 2017, Compass has locations in Lausanne, Paris, and New York. For more than 20 years, the team
at Compass has been developing recognized benchmarks ranging from simple vanilla indices to complex
index strategies based on quantitative models and market intelligence. Compass calculates nearly 2,000
indices for institutional clients, from investment banks and pension funds to asset managers related to all
asset classes. Compass Financial Technologies (France) is a registered Benchmarks Administrator by the
Autorité des Marchés Financiers (AMF) under the EU Benchmarks Regulations (EU BMR). Please use
compliance@compass-ft.com to submit a formal index complaint to Compass.
To learn more, please visit www.compass-ft.com.

www.msci.com/contact-us

AMERICAS

Americas 1 888 588 4567*1

Atlanta + 1 404 551 3212
Boston + 1 617 532 0920
Chicago + 1 312 675 0545
Monterrey + 52 81 1253 4020
New York + 1 212 804 3901
San Francisco + 1 415 836 8800
São Paulo + 55 11 3706 1360
Toronto + 1 416 628 1007

EUROPE, MIDDLE EAST &
AFRICA

Cape Town + 27 21 673 0100
Frankfurt + 49 69 133 859 00
Geneva + 41 22 817 9777
London + 44 20 7618 2222
Milan + 39 02 5849 0415
Paris 0800 91 59 17*

ASIA PACIFIC

China North 10800 852 1032*
China South 10800 152 1032*
Hong Kong + 852 2844 9333
Mumbai + 91 22 6784 9160
Seoul 00798 8521 3392*
Singapore 800 852 3749*
Sydney + 61 2 9033 9333
Taipei 008 0112 7513*
Thailand 0018 0015 6207 7181*
Tokyo + 81 3 5290 1555

About MSCI

MSCI is a leading provider of critical decision support tools and services for the global investment community.
With over 50 years of expertise in research, data and technology, we power better investment decisions by
enabling clients to understand and analyze key drivers of risk and return and confidently build more effective
portfolios. We create industry-leading researchenhanced solutions that clients use to gain insight into and
improve transparency across the investment process.

To learn more, please visit www.msci.com.
The process for submitting a formal index complaint can be found on the index regulation page of MSCI’s

website at: www.msci.com/index-regulation.

1* toll-free
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