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Recycling is the key
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60 t/life

Waste in 
CH/inhabitant

Each inhabitant in Switzerland produces 700 kg per year. 
This adds up to 60 tons of waste over a lifetime (82.7 
years). Most current waste disposal methods cause 
health and environmental problems. 

6,893,675 t/month

Global resource 
extraction

According to “The World Counts,” last month almost 7 
million tons of resources were extracted. It is not going to 
work out in the long term anymore if we want to maintain 

our world and health.

Status quo: Mountains of waste are piling up, and the 
damage to people and the environment is becoming 
greater and greater 

Earth x 1.5

Global
use of resources

Our current use of resources is about 
1.5 times of what the earth produces in 
the long term.

30 t/life

Waste incineration in 
CH/inhabitant

Around half of the waste produced per inhabitant is 
incinerated. Waste incineration produces toxic gases and 

byproducts that the world and humanity will not be able 
to bear in the long term.

Sources: 1: www.bafu.admin.ch
2: www.theworldcounts.com
3: www.carnotcapital.com
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Production Packaging Transport Mountains 
of waste

No room and 
environmentally friendly 

methods of disposal

Environmentally 
polluting and unhealthy

Inefficiency
Damaging to the 
environment and 

climate

Use of resources

Unsustainable

The problem: a linear economy

Waste disposal that is 
damaging to the 
environment and 

climate
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The technological development of the 
circular economy is speeding up thanks 
to digitization: State-of-the-art sensors 
and systems in the circular economy 
enable the use of less resources while 
simultaneously recycling waste and 
commodities.

Digitization and 
technology

The circular economy 
prioritizes the 
integration of a system 
that reuses waste in its 
products and services.

Reusing waste

The growth outlook for companies 
with these kinds of technologies and 

established regenerative systems 
are excellent. 

Growth of 
regenerative 

systems

The circular economy 
prioritizes the reduction of 

resource waste to a way that 
is sustainable, 

environmentally friendly, and 
healthy.

Reduction of 
resource waste

Another step towards global sustainability: the 
circular economy

→ Technologies and disposal solutions are becoming more and more important when it comes to putting an end to 
environmental and health problems as soon as possible, especially in regard to the environmental and social 
development goals of the UN, which all 193 members of the UN unanimously obligated themselves to achieve. 

Circular economy
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… Environmental yields …

… Financial yields …

… Climate change …

… Sustainable development …

What kind of investors might be interested in the 
Vontobel Circular World Index?

Investors who …

… are convinced of the market opportunities 
of innovative providers.
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Vontobel Circular World Index
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Vontobel Circular World Index

Initial situation The linear economic structure is not sustainable in the long term, is 
speeding up climate change and environmental pollution, and is 
promoting harmful byproducts. 

Investment idea With the help of the Circular World Index, investors can counteract
this problem, promote the development of regenerative systems, and 
make a contribution to reaching the environmental and social 
development goals. Companies with these kinds of technologies and 
established regenerative systems could benefit from growth
potential.

Index composition The Circular World Index only includes companies with products and 
technologies that enable and promote reuse of natural resources and 
thus contribute to combating climate change. The index includes 
securities that primarily reduce waste of the following natural 
resources: water, metals, cellulose, petroleum, natural gas, and 
farmland
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Index guide

Focus

Pool Equities from at least 20 percent North American and at least 20 percent European companies. However, 
up to 20 percent of the securities on the index, may be from non-OECD countries. 

Stock picking

The equities are ranked by attractiveness in a rule-based way for every subtopic. Quality and evaluation 
ratios are also combined. Gearing, yield on invested capital, and cash flow strength are used to evaluate 
quality. The evaluation ratios include debts and other financial liabilities as well as non-operative 
investments. When the index members are compiled, the calculated attractiveness of the equity and the 
market position of the company are taken into account, and broad distribution by the defined countries, 
currencies, and business models is pursued. The index members are monitored on an ongoing basis 
and redefined every six months. 

Themes

Selection The Circular World Index includes equities from companies with products and technologies that enable 
and promote reuse of natural resources and thus contribute to combating climate change.

Resources 
taken into 
account

Water
Metals
Cellulose

Petroleum
Natural gas
Farmland

Waste water purification
Desalination
Collection/sorting/recycling technology
Sharing economy

Bioplastic
Renewable energies
Soil decontamination
Agricultural land 
management

Food preservation
Plant breeding
Fish industry
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Product details
Vontobel Circular World Index

*All information is indicative and may be adjusted. Only the term sheets published on www.investerest.com, together with the associated notifications and adjustments, are legally binding.

Term sheetDetail page

SSPA product type Tracker certificate (1300)

Underlying Vontobel Circular World Index

Initial fixing / payment March 16, 2020 / March 20, 2020

Duration Open end

Index fee 1.20% p.a.

Issuer Vontobel Financial Products Ltd., DIFC Dubai (no rating)

Guarantor Vontobel Holding AG, Zurich (Moody’s long-term issuer rating A3)

Index calculation agent Bank Vontobel AG, Structured Products, Gotthardstrasse 43, CH-8002 Zurich

PRODUCT DETAILS*

Currency CHF USD EUR

ISIN/symbol CH0515590070 / PSTFYV CH0515591003 / PSTGAV CH0515590997 / PSTFZV

Issue price CHF 101.50
(including CHF 1.50 issuing commission)

USD 101.50
(including USD 1.50 issuing commission)

EUR 101.50
(including EUR 1.50 issuing commission)

Initial reference price of the underlying CHF 100.00 USD 100.00 EUR 100.00

To be subscribed by
4 p.m. CET March 13, 2020

Term sheetDetail page Term sheetDetail page
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The Vontobel Circular World Index initially includes securities from profitable companies with technologies 
to combat climate change and companies with established regenerative systems.

* The final index compilation will be provided on the information page www.investerest.com.

COMPANY FOCUS CURRENCY COUNTRY WEIGHTING

SUEZ SA Environmental services EUR France 5%

Daiseki Co., Ltd.
Disposal of industrial waste

JPY
Japan 5%

Thermo Fisher Scientific Inc. Biotechnology USD US 5%

Energy Recovery, Inc. Energy USD US 5%

AF Pöyry AB Class B Energy SEK Sweden 5%

Spectris plc
Precision instruments and controls

GBP
UK 5%

Umicore Technology EUR Belgium 5%

Valmet Corp Technology EUR Finland 5%

Dongjiang Environmental Company Limited Class H Waste treatment HKD China 5%

Sixt SE Mobility service EUR Germany 5%

Heritage-Crystal Clean, Inc. Waste treatment USD US 5%

TOMRA Systems ASA Environmental services NOK Norway 5%

Corbion NV Biochemistry EUR Holland 5%

Siemens Gamesa Renewable Energy, S.A. Industrials EUR Germany 5%

SolarEdge Technologies, Inc. Solar energy USD Israel 5%

US Ecology, Inc.

Environmental services

USD

US 5%

Novozymes A/S Class B Biotechnology DKK Denmark 5%

Koninklijke DSM N.V.
Health/nutrition/materials

EUR
Holland 5%

Sakata Seed Corporation Horticultural products JPY Japan 5%

SalMar ASA Fish farming NOK Norway 5%
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Indicative initial composition:* The resources that are 
reduced

*All information is indicative and may be adjusted. Only the term sheets published on www.investerest.com, together with the associated notifications and adjustments, are legally binding.

Biochemistry
5%

Biotechnology
10%

Disposal of industrial waste
5%

Energy
10%

Environmental services
15%

Fish farming
5%

Health/nutrition/
materials

5%

Horticultural products
5%

Industrials
5%

Mobility service
5%

Precision instruments and 
controls

5%

Solar energy
5%

Technology
10%

Waste treatment
10%
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February 12, 2020Indicative initial composition:* The global composition

*All information is indicative and may be adjusted. Only the term sheets published on www.investerest.com, together with the associated notifications and adjustments, are legally binding.

Belgium
5%

China
5%

Denmark
5%

Finland
5%

France
5%

Germany
10%

Holland
10%

Israel
5%

Japan
10%

Norway
10%

Sweden
5%

UK
5%

US
20%
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Index composition1

Vontobel Circular World Index

Suez is a utility company 
with a focus on water and 
recycling. In the water 
business, Suez is involved 
with water supply and 
wastewater treatment. The 
recycling division collects, 
sorts, and composts a wide 
variety of waste types with 
the goal of increasing the 
proportion of reusable 
waste. Currently, the 
majority of sales are 
generated in Europe, but the 
proportion of “international” 
business is increasing with 
higher growth rates in Asia.

SUEZ SA

Water

Daiseki Co., Ltd. is mainly 
active in the area of 
industrial waste disposal. 
This company collects, 
transports, and treats 
industrial waste. Daiseki 
started with recycling used 
oil. It has expanded its 
activities and now deals with 
a whole range of 
environmental topics, 
especially industrial 
wastewater treatment and 
recycling old batteries.

Thermo Fisher Scientific is a 
technology company and a 
service provider for analyzing 
and monitoring gases, liquids, 
and solids. This includes 
laboratory technology, 
sensors, software, and 
chemicals for monitoring 
drinking water quality or for 
analyzing wastewater and 
groundwater. Thermo Fisher is 
a very profitable technology 
leader with more than USD 20 
billion in sales. The increasing 
challenges of water supply and 
sewage systems may mean a 
great growth potential for the 
company.

Energy Recovery produces 
pressure exchangers that 
can recover energy from 
piping systems with different 
pressures. This technology 
can make desalination with 
reverse osmosis 60 percent 
less expensive than the 
current evaporation process. 
The increasing water needs 
of cities and agriculture with 
droughts becoming more 
frequent are providing rapid 
market growth.

AFRY is an international 
engineering and consulting 
company that provides 
services in the areas of 
innovation and technical 
development. AFRY helps 
companies improve their 
processes and products, 
and the focus is often on 
increasing energy and 
resource efficiency. An 
important division of the 
company is involved in 
designing environmentally 
friendly cities (future cities) 
including water and energy 
supply as well as traffic 
planning.

Daiseki Co., Ltd. Thermo Fisher Energy Recovery AF Pöyry

Water Water Water Water

1 As of January 20, 2020; current index composition can be obtained free of charge from the index calculation agent



16

February 12, 2020

Index composition1

Vontobel Circular World Index

Spectris produces precision 
instruments and control 
systems. With the help of 
these products, material 
quality can be increased, 
which leads to reduced 
consumption and increased 
efficiency for customers. 
Control systems from 
Spectris also lead to 
optimized production 
processes, which reduces 
the consumption of energy 
and other resources.

Spectris

Metals, cellulose

Umicore’s activities include
recycling and material 
technology. All business
units benefit from structural
changes towards climate
protection: (i) Cathode sales
correlate directly with the
prevalence of batteries (ii) 
the recycling unit closes the
loop between metals and 
other resources (iii) 
Umicore’s catalysts help
fulfill tighter global emission
standards.

Valmet is a system supplier for 
the cellulose industry. This 
includes systems for recycling 
wood and cellulose as well as 
boilers for converting biological 
waste into electricity. Other 
Valmet systems are used to 
produce ethanol, biogas, or bio 
oil from wood for bioplastic 
production.

Dongjiang Environmental 
Company Limited Class H 
operates recycling plants 
including China’s largest plant 
for electronic waste. The 
company is also a technology
provider for recycling
industrial waste. Dongjiang
describes itself as the
technology leader for
environmentally friendly waste
recycling and disposal. The 
company has won various
awards and was the first to
issue a green bond in 
Shenzhen. Dongjiang is
expanding quickly in Chinese 
industrial centers, supported
by the recycling goals of the
five-year plan.

Sixt is Europe’s largest car 
rental company. In addition 
to renting, it also offers car 
sharing and transportation 
services. These services 
greatly increase vehicle 
operating times compared to 
privately owned vehicles. 
This is why sharing is seen 
as part of the circular 
economy. Sixt is one of the 
most profitable rental 
companies and is growing 
constantly.

Umicore Valmet Dongjiang Sixt SE

Metals, cellulose Metals, cellulose Metals, cellulose Metals, cellulose

1 As of January 20, 2020; current index composition can be obtained free of charge from the index calculation agent
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Index composition1

Vontobel Circular World Index

Heritage-Crystal Clean 
takes care of hazardous and 
non-hazardous waste 
materials for industry and 
vehicle maintenance 
customers. Heritage 
collects, cleans, and 
recycles mainly antifreeze 
and used oil. Heritage offers 
full service and focuses on 
smaller and medium-sized 
customers in the US. Its 
business has continually 
grown in recent years, and it 
has been able to improve its 
margin at the same time 
thanks to better capacity 
utilization.

Heritage-Crystal 
Clean, Inc.

Oil, gas

Tomra is the leading 
producer of reverse vending 
machines for empty bottles 
and of sorting systems. Up 
to now, deposit systems 
have only been common in 
a few regions of the world. 
This will change soon. In 
England, France, and 
Portugal, deposit systems 
are currently being prepared 
for introduction. However, 
the greatest medium and 
long-term potential is in 
Asia. Tomra’s sorting 
systems with optical sensors 
are achieving high growth in 
the area of recycling.

Corbion produces nutritional 
additives and biochemicals. 
The company operates 
“innovation platforms” on the 
basis of lactic acid and algae 
that can produce fatty acids. 
Corbion is the largest producer 
of bioplastic from plant-based 
material and also produces 
biodegradable plastic. Corbion 
can use these materials to 
replace fossil raw materials in 
the plastics field. Corbion’s 
nutritional additives also 
increase food safety by 
increasing the storage life of 
perishable food items and 
promote animal health in feed.

Siemens Gamesa 
Renewable Energy S.A. is a 
leader in the area of 
offshore wind turbines. 
Wind-generated energy is 
replacing electricity that is 
produced with coal and gas. 
Siemens Gamesa has made 
great progress in offshore 
technology and has a high 
growth potential because of 
the unlimited availability of 
locations. Initial projects are 
being planned that are 
combined with hydrogen 
production to utilize excess 
electricity.

Solar Edge is a technology
company that is specialized
in inverters for photovoltaic
systems. Inverters convert
direct current into alternating
current and are key
components for integrating
solar energy systems into
the grid. Thanks to its
innovative strength, Solar 
Edge is growing twice as
fast as the market and has
become the market leader. 
Its growth potential lays in 
geographic expansion and 
in offering complete
solutions including storage, 
charging stations, and 
software.

TOMRA Systems 
ASA 

Corbion NV Siemens Gamesa Solar Edge 
Technologies, Inc. 

Oil, gas Oil, gas Oil, gas Oil, gas

1 As of January 20, 2020; current index composition can be obtained free of charge from the index calculation agent
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Index composition1

Vontobel Circular World Index

US Ecology collects and 
treats waste, recycles 
materials, and detoxifies 
soil. The company is 
specialized in hazardous 
industrial waste and in soil 
decontamination and 
operates centers in all of 
North America.

US Ecology, Inc.

Farmland

Novozymes develops and 
produces enzymes and 
microbes. Its enzymes and 
microbes are used in areas
such as food production to
produce a greater yield with
less chemical pesticides. 
Other enzymes improve
animal feed intake and 
health. This provides for
optimal use of the resource
of farmland and conserves it
at the same time.

DSM is an innovative producer 
of nutrients and additives for 
food and animal feed. 
Products that conserve 
farmland reserves are 
products such as 
preservatives, fatty acids from 
algae for feed, or edible 
proteins from canola oil 
production waste.

Sakata cultivates and 
produces seeds and 
seedlings for vegetables 
and flowers. The goal is to 
obtain varieties with a good 
yield and good resistance. 
This makes fields more 
productive without having a 
further negative impact on 
them. This company has a 
very good track record and 
achieves almost two-thirds 
of its sales outside of Japan.

Salmar is a highly modern 
salmon producer with 
facilities in Norway, 
Scotland, and Iceland. 
Salmon production 
conserves existing land 
resources because it 
requires much less feed per 
kilogram of produced meat 
compared to raising 
chickens, swine, or beef 
cattle. Salmar is benefiting 
from increased demand for 
fish, is growing rapidly, and 
has been able to almost 
triple its profits in the last ten 
years.

Novozymes A/S 
Class B 

Koninklijke DSM 
N.V.

Sakata Seed 
Corporation 

Salmar ASA 

Farmland Farmland Farmland Farmland

1 As of January 20, 2020; current index composition can be obtained free of charge from the index calculation agent
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This presentation constitutes marketing material under Art. 68 of the Swiss Financial Services Act (FinSA) and is intended solely for information purposes. It does not 
constitute investment advice or an investment recommendation and does not contain an offer or an invitation to make an offer. It does not replace the qualified 
advisory consultation necessary before all purchase decisions, particularly with respect to all associated risks. We will be happy to provide you with the legally binding 
documents on the stated financial products such as the basic information sheet or the prospectus as well as the information brochure “Risks in Trading in Financial 
Instruments” free of charge at any time. Investors should read the relevant product documentation before purchasing derivative products. 
This presentation also includes details relating to the past. Past performance is not a reliable indicator of future results. This presentation contains details relating to 
future performance. Such forecasts are not a reliable indicator of future performance. This presentation was compiled by the Structured Products organizational unit 
of our institution and is not the result of a financial analysis. Structured products are not considered collective investments according to the Swiss Federal Act on 
Collective Investment Schemes (CISA) [as of July 1, 2016] and are thus not subject to the approval and supervision of the Swiss Financial Market Supervisory 
Authority (FINMA). Investments in structured products are subject to the default risk of the respective issuer/guarantor and other specific risks. This presentation may 
not be reproduced, in whole or in part, without the written consent of Vontobel. This presentation and the financial products that it depicts are not intended for 
individuals subject to a place of jurisdiction that limits or prohibits the distribution of financial products, the distribution of this presentation, or the information that it 
contains. All information is provided without guarantee. For questions about our products, you can always contact us by phone at +41 58 283 71 11. We would like to 
point out that conversations on this line are recorded.
©Bank Vontobel AG. All rights reserved


