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‘PROFESSIONAL PERFORMANCE DATA’ 

Mandate Guidelines 

amLeague Multi Asset Class Mandate (the “Mandate”) 
September 2016 

 

Investment objectives 

1. Investment Objective and Policy 

The investment objective of the mandate is absolute return. 

The objective is a target only and there is neither insurance nor guarantee that the Mandate 

will achieve the Investment Objective. 

2. Benchmark index 

Eonia®: European Overnight Index Average 

Eonia is the effective overnight reference rate for the euro. It is computed as a weighted 

average of all overnight unsecured lending transactions in the interbank market, undertaken 

in the European Union and European Free Trade Association (EFTA) countries. 

Eonia® is computed with the help of the European Central Bank. 

3. Assets Under Management (‘AUM’) 

The initial AUM for the Multi Asset Class Mandate is EUR 100M 

4. Active Risk (Tracking Error) 

The active risk’ measure of the Mandate consists in the Max Drawdown, ie. the percentage 

loss that the portfolio incurs from its peak net asset value to its lowest value. This 

Drawdown will be computed ex-post at each daily valuation date and must be less than 

20%. 

 

 

http://www.ecb.int/
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Investment rules and constraints 

1. ETFs 

Up to 100% of the assets under management of the Mandate may be invested in Exchange 

Traded Funds (ETFs). 

The list of eligible ETFs is defined by amLeague in accordance with Asset Managers and is 

updated on a quarterly basis.  

The Mandate is not allowed to hold ETFs with a short or a leveraged strategy.  

ETFs must only be denominated in EUR, USD, GBP, CHF and JPY. 

Appendix 1 of this document lists all eligible ETFs. 

2. Futures contracts 

The Mandate is allowed to invest in the following futures: 

(i) Futures on stock market indices: the Mandate is only authorized to buy 

futures contracts (not to sell) 

(ii) Futures on fixed income instruments: the Mandate is only authorized to 

buy futures contracts (not to sell) 

(iii) Futures on commodities and others: the Mandate is only authorized to 

buy futures contracts (not to sell). 

Short selling is partially allowed:  

(i) Authorized: long / short positions on the same Futures contracts with 

different maturities (e.g. long on Bund December 2013 and short 

position on Bund March 2014, in the limit of the long position). 

(ii) Non authorized: short position on different futures contracts (e.g. long 

position on Bund December 2013 and short position on Schatz 

December 2013).  

 

The Mandate guidelines do not allow selling or buying the following derivative instruments: 

(i) Options: the Mandate is not authorized to buy or sell call or put options;  

(ii) Interest rate swaps: the Mandate is not authorized to use any kind of 

swap agreement; 

Appendix 2 of this document lists all eligible Futures. 
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3. FOREX 

The Mandate is authorized to actively manage the foreign exchange exposure. The mandate 

manager is responsible for all FOREX transactions.  

The Mandate can use the following currencies: EUR, USD, GBP, CHF and JPY via spot FOREX 

transactions. Forward exchange transactions are not authorized. 

Short selling is forbidden. The Mandate is only allowed to sell an amount of a currency in 

the limit of its cash account holdings in this currency. 

4. Brokerage Fees 

ETFs 0.15% per transaction  

FOREX no brokerage fee  

Futures:  
EUR 1€ / Future  

CHF 2 CHF / Future  
JPY 100¥ / Future  
USD 2$ / Future  
GBP 1£ / Future 

 

Fees are deducted from the performance calculation. 

5. Market exposure 

At least 0% and up to 100% of the assets under management of the Mandate must be 

invested in ETFs, Futures and Forex. 

The exposure is calculated as the sum of: 

 

Instruments Valuation 

FUTURES 
Valuation of the underlying instrument  

 

ETFs 
Market value  

 

FOREX 

Holdings in USD, GBP, CHF, and JPY cash accounts, minus exposure 

in Futures (stocks or bonds markets) denominated in the same 

currency. If negative, zero.  

 

 

If the 100% exposure limit is breached, the performance will be proportionally and 

algebraically reduced in order to come back to a 100% exposure.  

Example: if the day D exposure is 110%, the D+1 day performance will be reduced by 

9,09%. 
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6. Cash 

(i) The Mandate operates with 5 cash accounts denominated in EUR, USD, 

GBP, CHF, and JPY only 

(ii) Temporary cash borrowings are permitted but limited to 10% of the net 

asset value. Fees for borrowings are as follows: 

1. EUR: EONIA + 50bp  

2. USD: Fed funds Effective Overnight + 50bp  

3. GBP: LIBOR GBP Overnight + 50bp  

4. CHF: LIBOR CHF Spot-Next + 50bp  

5. JPY: LIBOR JPY Spot-Next + 50bp  

(iii) Cash holdings are remunerated (including the EUR account) at the 

followings interest rates: 

1. EUR: EONIA – 25bp  

2. USD: Fed funds Effective Overnight – 25bp  

3. GBP: LIBOR GBP Overnight – 25bp  

4. CHF: LIBOR CHF Spot-Next – 25bp  

5. JPY: LIBOR JPY Spot-Next – 25bp  

7. Ineligible securities 

Investable securities are strictly limited to the ETFs list. Direct investment in stocks, bonds, 

money market instruments, UCITS (except the ETFs list), convertible bonds, structured 

products, etc. are not authorized. The Mandate can neither invest on Futures nor on FOREX 

transactions other than those mentioned in the eligible futures list. 

Generally speaking, financial instruments which are not mentioned in these guidelines 

cannot be included in the Mandate. 

8. Investment ratios and risk dispersion – portfolio diversification 

The portfolio will comply with the rules applicable to UCITS funds: 

(i) 0 - 100% in funds holding themselves less than 10% in others funds. 
(ii) 0 - 20% per line  

9. Breach of constraints 

amLeague informs, on a daily basis, the Asset Management Company of any non-

compliance with the mandate guidelines described above, whether they arise as a result of 

market movements, securities trading or by deliberate means. 

The Asset Management Company has a maximum period of three working days to make 

necessary adjustments so as to comply with the mandate guidelines. 

Changes in the terms and conditions of the Mandate 

Only amLeague, with the Board of Investors’ agreement, can modify the terms and 

conditions specified in the Investment Guidelines of this Mandate. 
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Appendix 1 

Eligible Instruments: ETFs 

 

Bonds 

 

 

Commodities 
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Equities (1/2) 
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Equities (2/2) 
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Appendix 2 

Eligible Instruments: FUTURES 

Future contracts 

Bonds 

 

Instruments Symbol Stock Exchange Currency Future Value Point 

Futures EURO BUXL FGBXXX EUREX EUR 1000 

Futures EURO-BOBL FGBMXX EUREX EUR 1000 

Futures EURO-BTP FBTPXX EUREX EUR 1000 

Futures EURO-BTP SHORT TERM FBTSXX EUREX EUR 1000 

Futures EURO-BUND FGBLXX EUREX EUR 1000 

Futures EURO-SCHATZ FGBSXX EUREX EUR 1000 

Futures JPN 10Y BOND JBXX TSD JPY 1000000 

Futures JPN 5Y BOND JJXX TSD JPY 1000000 

Futures LONG GILT R XX EURONEXT LIFFE GBP 1000 

Futures MID TERM EURO BTP FBTMXX EUREX EUR 1000 

Futures SHORT GILT G XX EURONEXT LIFFE GBP 1000 

Futures US 10Y-NOTE TYXX CBOT USD 1000 

Futures US 2Y-NOTE TUXX CBOT USD 2000 

Futures US 30Y-NOTE USXX CBOT USD 1000 

Futures US 5Y-NOTE FVXX CBOT USD 1000 

 

Commodities 

 

Instruments Symbol Stock Exchange Currency Future Value Point 

Futures GOLD 100 OZ GCXX 
NYMEX/COMEX 
GLOBEX 

USD 100 

Futures WTI CRUDE CLXX 
NYMEX/COMEX 
GLOBEX 

USD 1000 

Futures VIX VXXX CBOE USD 10 
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Equities 

 

Instruments Symbol Stock Exchange Currency Future Value Points

Futures AEX FTIXX NYSE Euronext EQF EUR 200

Futures CAC40 FCEXX EURONEXT FR EUR 10

Futures DAX FDAXXX EUREX EUR 25

Futures DJ EUROSTOXX50 FESXXX EUREX EUR 10

Futures e-mini DJIA DJXX CBOT USD 5

Futures e-mini NASDAQ NQXX CME USD 20

Futures e-mini S&P 500 SPXX CME USD 50

Futures EURO STOXX Automobiles & PartsFESAXX EUREX EUR 50

Futures EURO STOXX Banks FESBXX EUREX EUR 50

Futures EURO STOXX Basic ResourcesFESSXX EUREX EUR 50

Futures EURO STOXX Chemicals FESCXX EUREX EUR 50

Futures EURO STOXX Construction & MaterialsFESNXX EUREX EUR 50

Futures EURO STOXX Financial ServicesFESFXX EUREX EUR 50

Futures EURO STOXX Food & BeverageFESOXX EUREX EUR 50

Futures EURO STOXX Health Care FESHXX EUREX EUR 50

Futures EURO STOXX Ind. Goods & ServicesFESGXX EUREX EUR 50

Futures EURO STOXX Insurance FESIXX EUREX EUR 50

Futures EURO STOXX Media FESMXX EUREX EUR 50

Futures EURO STOXX Oil & Gas FESEXX EUREX EUR 50

Futures EURO STOXX Pers. & Household GoodsFESZXX EUREX EUR 50

Futures EURO STOXX Real Estate FESLXX EUREX EUR 50

Futures EURO STOXX Retail FESRXX EUREX EUR 50

Futures EURO STOXX Technology FESYXX EUREX EUR 50

Futures EURO STOXX TelecommunicationsFESTXX EUREX EUR 50

Futures EURO STOXX Travel & LeisureFESVXX EUREX EUR 50

Futures EURO STOXX Utilities FESUXX EUREX EUR 50

Futures FTSE 100 Z XX EURONEXT LIFFE GBP 10

Futures FTSE MIB FIBXX MDD EUR 5

Futures IBEX35 FIBXXX MEFF EUR 10

Futures NIKKEI NKXX OSK JPY 1000

Futures SMI FSMIXX SIX Swiss Exchange CHF 10

Mini MSCI Emerging Mkts INDEX FUTUREMMEXX ICE Futures Europe - LIFFE USD 50

STOXX® Europe 600 Index Futures FXXPXX EUREX EUR 50

STOXX® Europe 600 Health Care Futures FSTHXX EUREX EUR 50


