m+ Growth 150 Fund
m+ funds Trust, Series 3-3

(A unit investment trust that is a series of m+ funds Trust)

As described more fully in this prospectus with capitalized terms as defined herein:

Designed for investors who intend to purchase units at inception and hold them until the Maturity Date, and who seek a percentage return per unit equal
to 150% (or 1.5 times) of any percentagéncreasein the value of the SPDR® S&P 500® ETF Trust (the “ReferenceAsset) relative to the Initial Reference
Value (the “EnhancedJpsid€), up to a maximumtotal returnof 37.87%(the “ CappedReturri) (equivalentto an annualizedotal returnof 23.07%over the
approximately 1 year and 7 months life of the trust).

m+ Growth 150 Fund seeks to deliver a multiple of the price appreciation of the Reference Asset, up to a cap, or any of the Reference Asset’s price
depreciation, up to a maximum loss of 98.00% {tleximum Los$), decreased by the tristfees and expenses.

Portfolio of exchange-tradedptions and cash,and/or cashequivalents(to pay the creationand developmentfee, organizationalcosts and annual operating
expenses).

Investors should be willing to forgo interest and dividend payments and, if the price of the Reference Asset declines, be willing to lose a significant portion (up
to 98.00%) of their investment. Any potential loss would be increased as a result of the trust’s fees and expenses or if the units were purchased at a public
offering price above the Inception Value. There is no assurance that the trust will achieve its investment objective.

Investors who purchase units at a price that is above the Inception Value will be subject to, on the Maturity Date, a maximum total return per unit that will be
less than the Capped Return, or a maximum total loss per unit that can be greater than the Maximum Loss.

The trust may experience substantial 1osses from the exchange-traded options and option positions may expire worthless. Investors may experience a substantial
loss (up to 98.00%) of their investment. Investors who redeem units before the Maturity Date may lose money even if the value of the Reference Asset has
increased by then.

Minimum purchase of 100 units.

The percentagencreaseor decreasef the ReferenceAssetrelative to the Initial Referencevalue describedaboveis the percentagencreaseor decreaseén the
Reference Asset from when the Option strike levels are set to the close of the market on the Options Expiration Date.

The trust’s ability to provide the Enhanced Upside, the Capped Return, and the Maximum L oss, depends on unitholders purchasing units valued at
their Inception Value of $10.000 and holding them until the Maturity Date. Because the price at which you may purchase units at inception will aso
include certainorganizationakosts,saleschargesand the creationand developmenfee, it may be higherthanthe InceptionValue. As the trust is designedo
provide Enhanced Upside, subject to the Capped Return and the Maximum Loss, only on the Maturity Date and based on a unit value equal to the Inception
Value, investors who purchase units at or above the Inception Value may have a loss on the Maturity Date.




Prospectus

June 12, 2020

As with any investment, the Securitiesand ExchangeCommission has not approved or disapproved of thesesecuritiesor passedupon the adequacyor
accuracy of this prospectus. Any contrary representation is a criminal offense.




OVERVIEW 3

INVESTMENT OBJECTIVE 3
PRINCIPAL INVESTMENT STRATEGY 3

PRINCIPAL RISKS 12
WHO SHOULD INVEST 15
SUMMARY INFORMATION 16
FEES AND EXPENSES TABLE 17
HYPOTHETICAL OPTION EXPIRATION EXAMPLES 21

REFERENCE ASSET PAST PERFORMANCE 25

HOW TO BUY UNITS 26
HOW TO SELL YOUR UNITS 28
DISTRIBUTIONS 30
INVESTMENT RISKS 30
TRUST ADMINISTRATION 36
DISTRIBUTION OF UNITS 38
TAXES 39
LEGAL MATTERS 45
ADDITIONAL INFORMATION 45
REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 46

m+ Growth 150 Fund seeks to deliver a multiple of the price appreciation of a Reference Asset, up to a cap, or the same price depreciation in the value of the
Reference Asset, decreased by the'suses and expenses.

However, there is no assurance that the trust will achieve its investment objective.

m+ is a trade name owned by Alaia Capital, LLC exclusively to market certain unit investment trusts.
We may use this prospectus as a preliminary prospectus for a future trust. In this case you should note that:

The information in this prospectus is not complete with respect to future trusts and may be changed. No one may sell units of a future trust until a
registration statement is filed with the Securities and Exchange Commission and is effective. This prospectus is not an offer to sell unitsand is not soliciting an offer
to buy units in any state where the offer or sale is not permitted.

Capitalized terms are defined below in the text and irf Biemmary of Defined Termis.




OVERVIEW

m+ funds Trust (the “trust”) is a unit investment trust that is a Delaware statutory trust organized in series. Cowen Prime Services, LLC (the “sponsor”)
serves as the sponsor of the Trust and each trust seriésa trade name owned by Alaia Capital, LLC exclusively to market certain unit investment trusts.

INVESTMENT OBJECTIVE
The trust seeksto provide a percentageeturn per unit on the Maturity Date equalto 150% (or 1.5 times) of any percentagencreasein the value of the
ReferenceAssetrelative to the Initial ReferenceValue (the “EnhancedJpside), up to a maximumtotal return of 37.87% (the “CappedReturri) (equivalentto an
annualized total return of 23.07% over the approximately 1 year and 7 months life of the trust), reduced by the amount of the trust’s fees and expenses. If the value

of the Reference Asset decreases from the Initial Reference Value, the return on the units will be negative and will equal the percentage decrease in the Reference
Asset, up to a maximum loss of 98.00% (tMaximum Los$), decreased by the tristfees and expenses.

The Reference Asset ftinis trustis the SPDR S&P 50® ETF Trust, which isan exchange-traded fund that trattke performancef abroad-based U.S.
equity index. Whenwe usethe term “value; we meanthe price of the sharesf the ReferenceAsset.Referenceso the “trust’ meanthe Series3-3, a unit investment
trust that is a series of m+ funds Trust.

The trust is scheduled to terminate in approximately 1 year and 7 months.
There is no assurance that the trust will achieve its investment objective.

PRINCIPAL INVESTMENT STRATEGY

The trust seeks to achieve its objective by investing in a portfolio of cash and cash equivalents, and a series of FLexible EXchange® options (“FLEX
Options; or the“Options) on the ReferenceAssetat variousstrike price levels. The FLexible EXchange optionstrademarkis ownedby ChicagoBoard Options
Exchange, Incorporated.

The trusts portfolio is intended to earn returns based on the performance of the Reference Asset as more fully explained in this prospectus.
Generally,the expirationdatefor the Optionsin the trusts portfolio will be on or shortly beforethe trusts mandatorydissolutiondateon December28,
2021 (the “Maturity Dat€'), subjectto adjustmentas describedbelow. As explainedbelow, the trusts portfolio includeswritten and purchased'call options with

formulasto calculatethe option paymentsat expirationbasedon the performanceof the ReferenceAsset.Under normal circumstanceshe trust s assetswill consist
solely of cash and/or cash equivalents, and the Options.

The Options are all European style options, which means that they will be exercisable at the strike price only on the Options Expiration Date.

The trust is intended to provide a “ Capped Return”, with “Enhanced Upside,” and a“Maximum Loss’ and subject to reductions for the amount of trust fees
and expenses, as explained below:

Capped Return” denotes that the return per unit may not exceed a maximum return of 37.87%, at which the amount per unit will equal the “Maximum
Amount per Unit; reduced by the amount of the tfssiees and expenses.

“EnhancedJpsid€ denoteghatfor any percentagéncreasen the value of the ReferenceAsset,the trust seeksto provide unitholderswith a return per unit
from the Inception Value that equals a multiple of such percentage increase, reduced by the amount &f thestrarstl expenses.

-3-




“Maximum Loss’ denoteghat for any percentagelecreasén the ReferenceAssetrelativeto the Initial Referencevalue, unitholderswill be subjectto a
maximum loss of 98.00% from the Inception Value of $10.000, or $9.800 per unit, decreased by $tfed¢siand expenses.

Hypothetical Performance Return Examples

The following three examples illustrate hypothetical performance returns of the trust. None of the examples below take into account the payment by the trust of its
fees and expenses.

In the abovehypotheticalexample the Final Referencevalue of the ReferenceAssetis aboveits Initial Reference/alue, andabovethe valuethatwould
leadto the Maximum Amountper Unit. If the ReferenceAssetincreasessper above,the trustwould seekto provide unitholderswith a percentageeturnthatis the
“Capped Return,” and the value per unit would be the Maximum Amount per Unit. In this scenario, because the Reference Asset has increased by more than
37.87%, the return of the units would underperform the return of a direct investment in the Reference Asset to the extent that it exceeds the Capped Return.

In the abovehypotheticalexample the Final Reference/alue of the ReferenceAssetis aboveits Initial ReferenceValue but below the value that would
lead to the Maximum Amount per Unit. If the Reference Asset increases as per above, the trust would seek to provide unitholders with a percentage return that
would equala multiple of the percentagencreaseof the value of the ReferenceAsset,up to the “CappedReturri. In this scenariothe returnof the units would be
greater than the percentage increase of a direct investment in the Reference Asset, reduced by the amounsdé#seanaséxpenses.

In the abovehypotheticalexample the Final Referencé/alue of the ReferenceAssetis belowits Initial Referencév/alue. If the ReferenceAssetdecreases
as per above,the trust would seekto provide unitholderswith a lossthatis equalto the declineof the ReferenceAsset. The loss on units would be subjectto the
Maximum Loss per Unit of 98.00% from the Inception Value, decreased by the trust’s fees and expenses. In this scenario, the percentage decrease on the value of
the units would equal the percentage decrease on the value of a direct investment in the Reference Asset.
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The trust may experiencesubstantialdownsidefrom the Optionsand option contractpositionsmay expire worthless.Investorsmay lose a significant
portion (up to 98.00%)of their investmentdecreasedby the trust s feesand expensesThe trust s ability to provide EnhancedJpside,up to the CappedReturn,or to
limit losses to the Maximum Loss depends on unitholders purchasing units valued at their Inception Value of $10.000 and holding them until the Maturity Date.
Because the price at which you may purchase units at inception will also include certain organizational costs, sales charges and the creation and development fee, it
may be higher than the Inception Value.

Thefollowing four examplesdllustrate hypotheticaltotal returnsfor units of the trust purchasedt different unit prices.None of the examplesdelow takes
into accountthe paymentby the trust of its feesand expensesThe examplesbelow assumea unit InceptionValue of $10.000 that units are purchasedandheld for a
period of 1 year and 7 months at which point the trust will terminate, and that at such point, at the Maturity Date, the trust will provide a percentage return equal to
150% (or 1.5 times) of any increase in the Reference Asset, or the Enhanced Upside, up to a Capped Return of 37.87% (decreassddnsthadragpenses).

Based on the stated assumptions, if the Final Reference Value has increased by 40% from the Initial Reference Vaue, then, at the Maturity Date the total
return per unit will depend on the purchased price of each unit as follows:

Unit price Unit price on the Maturity Total return per unit Annualized return per
when purchase( Date purchased unit purchased
$13.787 $13.787 0.00% 0.00%
$12.000 $13.787 14.89% 9.37%
$11.000 $13.787 25.34% 15.68%
$10.000 $13.787 37.87% 23.02%
$9.000 $13.787 53.19% 31.67%

Alternatively, based on the stated assumptions, if the Final Reference Value has increased by 10% from the Initial Reference Value, then, at the Maturity
Date the total return per unit will depend on the purchased price of each unit as follows:

Unit price Unit price on the Maturity Total return per unit Annualized return per
when purchase« Date purchased unit purchased
$13.787 $11.500 -16.59% -11.04%
$12.000 $11.500 -4.17% -2.71%
$11.000 $11.500 4.55% 2.91%
$10.000 $11.500 15.00% 9.44%
$9.000 $11.500 27.78% 17.13%

Alternatively, based on the stated assumptions, if the Final Reference Value has decreased by 10% from the Initial Reference Value, then, at the Maturity
Date the total return per unit will depend on the purchased price of each unit as follows:

Unit price Unit price on the Maturity Total return per unit Annualized return per
when purchase( Date purchased unit purchased
$13.787 $9.000 -34.72% -24.06%
$12.000 $9.000 -25.00% -16.94%
$11.000 $9.000 -18.18% -12.14%
$10.000 $9.000 -10.00% -6.57%
$9.000 $9.000 0.00% 0.00%




Alternatively, based on the stated assumptions, if the Final Reference Value has decreased by 40% from the Initial Reference Value, then, at the Maturity
Date the total return per unit will depend on the purchased price of each unit as follows:

Unit price Unit price on the Maturity Total return per unit Annualized return per
when purchase( Date purchased unit purchased
$13.787 $6.000 -56.48% -41.54%
$12.000 $6.000 -50.00% -36.06%
$11.000 $6.000 -45.45% -32.37%
$10.000 $6.000 -40.00% -28.08%
$9.000 $6.000 -33.33% -23.02%

The tablesaboveare providedfor illustrative purposenly and are hypothetical. The CappedReturn,amongothers,will likely differ andwill be setat the
close of regular trading on the New York Stock Exchange on the date prior to the inception date.

Investorswill not receivea positivereturn(i.e., they will lose money)on their investmentunlessthey receivemore on their units thanthey originally invest
(which amount is $10.368 per unit for units purchased at théstinseption, or $10.161 per unit for units purchased for Fee Accounts, subject to a Wrap Fee).

The trust s investmentstrategydescription,descriptionsof the Options,the descriptionsand graphsaboveare hypotheticalillustrationsof the mathematical
principlesunderlyingthe payoff of the Optionsand the operationof the trusts investmentobjective. Thereis no assurancehat the trust will achieveits investment
objectivethroughthe useof this strategy.lllustrationsof the possiblereturnsof the trust s investmentobjectiveassumingcertainpositive and negativereturnson the
value of the Reference Asset relative to the Initial Reference Value appear under “Hypothetical Option Expiration Examples’ in this prospectus. Additional
information aboutthe strategyand the Options appearshelow. Theseexamplesas well asthe onesabove,do not attemptto presentany projectionof actualtrust
performanceTheseexamplesare merely intendedto illustrate the operationof the Optionsat the scheduledexpirationand the amountper unit that the trust would
receiveor pay in certainsituationsat the scheduledexpirationof the Options.You may realizea returnthatis higheror lower thanthe intendedreturnsas a resultof
redeeming units prior to the Maturity Date or as a result of purchasing units other than at the Inception Value. Y ou may also realize a return that is higher or lower
than the intended returns in the event that the Options are otherwise liquidated by the trust prior to expiration, due to redemptions or otherwise, in the event that the
trustis terminated prior to the Maturity Date, if the trust is unable to maintain the proportional relationship of the Options based on the number of Option contractsin
the trust s portfolio, if a CorporateAction (definedbelow) occurswith respecto the ReferenceAsset,or asa resultof increasesn potentialtax-relatedexpensesnd
otherexpense®f the trust aboveestimatedevels. The trust seeksto achieveits objectiveby investingin a portfolio consistingof cashand/orcashequivalentsand
purchasedand written FLEX Optionsscheduledo expire on the Maturity Date (the “Options Expiration Dat€’) with payoutsat expiration calculatedbasedon the
performance of the Reference Asset relative to the value of the Reference Asset on the day prior to the trust’s inception when the Options strike levels are set (the
“Initial Reference Value”). The Options may be liquidated as of the close of market on the Options Expiration Date rather than be exercised according to the
Options' terms in order to avoid having the trust receive shares of the Reference Asset or be obligated to deliver shares of the Reference Asset. Each Option entitles
the holder thereof (i.e. the purchaser of the Option) the option to purchase (for the call options) 100 shares of the Reference Asset at the strike price.
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Summary of Defined Terms

Options Expiration Date: December 28, 2021

Maturity Date: December 28, 2021

Reference Asset: The SPDR S&P 50® ETF Trust, an exchange-traded fund

Unit price at inception: $10.368 per unit, or $10.161 per unit for Fee Accounts, subject to a Wrap Fee

Initial Reference Value: $300.61

Final Reference Value: The Official Closing Value of the Reference Asset on the Options Expiration Date

Official Closing Value: The closing price of the ReferenceAsseton any scheduledtrading day basedupon the value

displayed on the relevant Bloomberg Professional® service page with respect to the Reference
Asset,“SPY <EQUITY>" or any successopageon the BloombergProfessional serviceor any

successor service, as applicable
Maximum Loss per Unit: 98.00% per unit ($9.800 per unit)*

Enhanced Upside: 150% (or 1.5 times)of the price returnof the ReferenceAssetfrom the Initial Reference/alue to
the Official Closing Value on the Options Expiration Date*

Capped Return: 37.87% (equivalent to an annualized return of 23.07% over the approximately 1 year and 7 mpnths
life of the trust)*

Maximum Amount per Unit: $13.787 per unit, resulting from a Capped Return of 37.87%*
Inception Value: $10.000 per unit, the net asset value per unit at the inception date

* At the Maturity Date the value of the units, and the effect of the Enhanced Upside, the Capped Return, the and the Maximum Amount per Unit will be reduced
by, and the Maximum Loss per Unit will be increased by, the amount of the fees and expenses incurred by the trust during the life of the trust.

The value of the Optionson the OptionsExpiration Datewill allow the trustto provide gainsor lossesbasedon the performanceof the ReferenceAssetfor
units purchased at a price equal to their Inception Value and held until the Maturity Date:

If the valueof the ReferenceAssetappreciategrom the Initial ReferenceValue overthe life of the trust, the trust seeksto provide unitholderswith a
percentage return equal to 150% (or 1.5 times) of the percentage increase of the value of the Reference Asset (the “Enhanced Upside”), up to the
Capped Return of 37.87%, resulting in an amount per unit not to exceed the Maximum Amount per Unit, subject to reductions by the amount of the
trust fees and expenses.

If the value of the Reference Asset decreases from the Initial Reference Value over the life of the trust, the return on the units will be negative and
will equal the percentage decrease in the Reference Asset, up to the Maximum Loss of 98.00%, decreased by the amount of the trust fees and
expenses.

Investors may lose a substantial amount (up to 98.00%) of their investment. The intended Maximum Loss per Unit is $9.800 (98.00%) based on an
Inception Value of $10.000. The Maximum Loss per Unit is subject to being increased by the amount of the trust fees and expenses.

The“Maturity Date for the units will be December 28, 2021, as specified above tiBdemmary of Defined Ternisunless that day is not a business day,
in which casethe Maturity Datewill be the nextfollowing businesday. If the trust postponeghe OptionsExpiration Date,becausesuchday is not a trading day or
otherwise, then the Maturity Date will be automatically postponed to equal that of the postponed Options Expiration Date. In certain situations the trust may
terminateprior to the Maturity Date as existedprior to the postponement(sSeethe “Trust Administration—Dissolutionof the Trust' sectionin this prospectudor
further information.




A “tradingday’ with respectto the Optionsis a businessday as determinedby the trust, on which trading for listed optionsis generallyconductedon the
primary securities exchange(s) or market(s) on which the Options are listed or admitted for trading and on which general banking transactions are conducted.

A “business day” with respect to units, means a day on which the New York Stock Exchange is scheduled to be open for regular trading and on which
general banking transactions are conducted.

All determinationsy the trust affecting the OptionsExpiration Datewill be madeby Alaia Capital,LLC as portfolio consultantto the trust (the “Portfolio
Consultant”), and will be based on the determinations and conventions applied by the Options Clearing Corporation (the “OCC"), a market clearinghouse, to the
FLEX Options and/or to listed options with as similar terms and underlying assets as possible to those of the FLEX Options and the Reference Asset, respectively.

Subjectto determinatiorby the SecuritiesCommitteeof the OCC, adjustmentsnay be madeto the FLEX Optionsover the ReferenceAssetfor certain
events(collectively, “ CorporateActions’) specifiedin the OCC's by-laws andrules: certainstock dividendsor distributions,stock splits, reversestock splits, rights
offerings, distributions, reorganizations, recapitalizations, or reclassifications with respect to an underlying security, or a merger, consolidation, dissolution or
liquidation of the issuerof the underlyingsecurity.Accordingto the OCC s by-laws, the natureand extentof any suchadjustmenis to be determinedby the OCC's
Securities Commiittee, in light of the circumstances known to it at the time such determination is made, based on its judgment as to what is appropriate for the
protection of investors and the public interest, taking into account such factors as fairness to holders and writers (or purchasers and sellers) of the affected options,
the maintenancef a fair and orderly marketin the affectedoptions,consistencyof interpretationand practice,efficiency of exercisesettiementproceduresandthe
coordination with other clearing agencies of the clearance and settlement of transactions in the underlying interest. Any such adjustments may result in adjustments
to the Initial Reference Value.

The Options The trusts initial portfolio may include a portfolio of various kinds of FLEX Options. Below, we describe FLEX Options generally.

FLEX Options FLEX Optionsare customizedoption contractsavailablethroughnationalsecuritiesexchangeshat are guaranteedor settlementy the
OCC. FLEX Options are listed on a U.S. national securities exchange. FLEX Options provide investors with the ability to customize assets and indices referenced by
the options,exerciseprices,exercisestyles(i.e., American-style exercisableany time prior to the expirationdate,or European-stylegxercisableonly on the option
expirationdate)andexpirationdateswhile achievingprice discoveryin competitive transparenauctionsmarketsandavoidingthe counterpartyexposureof over-
the-counter options positions. Each option contract entitles the holder thereof to purchase (for the call options) 100 shares of the Reference Asset at the strike price

The OCC guaranteeperformanceby eachof the counterpartieso the FLEX Options,becomingthe “buyerfor everysellerandthe sellerfor everybuyer;
protecting clearing members and options traders from counterparty risk.

All of the information set forth above relating to the Options and the OCC has been obtained from the OCC. The description and terms of the Options to be
enteredinto with the OCC are setforth in the by-laws and rules of the OCC, availableat www.optionsclearing.comPleaseseewww.optionsclearing.confior more
information relating thereto, which websites are not considered part of this prospectus nor are they incorporated by reference herein.

Initial Option Portfolio. The trust will purchase or sell a series of FLEX Options, which are referred to as the Purchased Call Options and Written Call
Options (as further defined below).

Description of the Reference Asset

We havederivedall information containedin this prospectusegardingthe SPDR’ S&P 5000 ETF Trust (the “SPY"), including, without limitation, its
make-up, method of calculation and changes in its components, from publicly available information. Such information reflects the policies of, and is subject to
changeby, State StreetBank and Trust Company,as trusteeof the SPY, and PDR Services,LLC (wholly owned by NYSE Euronext),as sponsorof the SPY.
Information providedto or filed with the Securitiesand ExchangeCommission(the “Commissiof)) by the SPY pursuantto the SecuritiesAct of 1933 and the
Investment Company Act of 1940 can be located by reference to Commission file numbers 033-46080 and 811-06125, respectively, through the Commission’s
websiteat www.sec.gov.Information providedto or filed with the Commissioncan also be inspectedand copiedat the public referencefacility maintainedby the
Commission.None of this publicly availableinformationis incorporatedby referenceinto this prospectusWe have not undertakerany independenteview or due
diligence of such information.




The Reference Asset seeks to provide investment results that correspond generally to the price and yield performance, before fees and expenses, of the S
500® Index (the “Underlying Index”). To maintain the correspondence between the composition and weightings of stocks held by the Reference Asset and
constituentstocksof the Underlying Index, the ReferenceAssetadjustsits holdingsfrom time to time to conformto periodic changesn the identity and/orrelative
weightings of the index securities.

The Reference Asset utilize$ passivé or “indexing' investment approach in attempting to track the performance of the Underlying Index. The Reference
Asset seeks to invest in substantially all of the securities that comprise the Underlying Index. The Reference Asset typically earns income from dividends from
securitiesheld by the ReferenceAsset. Theseamountsnet of expensesindtaxes(if applicable),are passedalongto the ReferenceAssets shareholderas“ordinary
income” In addition, the ReferenceAssetrealizescapital gainsor losseswheneverit sells securities.Net long-term capital gainsare distributedto shareholderss
“capital gain distributions.” However, because the component return of the Reference Asset will be calculated based only on the share price of the Reference Asset,
you will not receive any benefit from or be entitled to receive income, dividend, or capital gain distributions from the Reference Asset or any equivalent payments.

The shares of the Reference Asset trade on the NYSE under the $3RNGI
The Underlying Index

All disclosuregontainedn this documentregardingthe UnderlyingIndex, including, without limitation, its make-up,methodof calculation,andchanges
in its components, have been derived from publicly available sources. The information reflects the policies of, and is subject to change by, S& P Dow Jones Indices
LLC (the “Index Sponsor”). The Index Sponsor, which licenses the copyright and all other rights to the Underlying Index, has no obligation to continue to publish,
and may discontinue publication of, the Underlying Index. We do not accept any responsibility for the calculation, maintenance or publication of the Underlying
Index or any successor index.

The UnderlyingIndexis intendedto providean indicationof the patternof commonstock price movementThe calculationof the level of the Underlying
Index is basedon the relative value of the aggregatemarketvalue of the commonstocksof 500 companiesasof a particulartime comparedo the aggregateverage
market value of the common stocks of 500 similar companies during the base period of the years 1941 through 1943.

The Index Sponsorchoosescompaniesfor inclusionin the Underlying Index with the aim of achievinga distribution by broad industry groupingsthat
approximates the distribution of these groupings in the common stock population of its Stock Guide Database of over 10,000 companies, which the Index Sponsor
uses as an assumed model for the composition of the total market. Relevant criteria employed by the Index Sponsor include the viability of the particular company,
the extent to which that company represents the industry group to which it is assigned, the extent to which the market price of that company’s common stock
generally is responsive to changes in the affairs of the respective industry and the market value and trading activity of the common stock of that company. Eleven
main groups of companies constitute the Underlying Index, with the approximate percentage of the market capitalization of the Underlying Index included in each
group as of May 29, 2020 indicated: Information Technology(26.2%), Health Care (15.2%), CommunicationServices(11.0%), Consumermiscretionary(10.5%),
Financials (10.4%), Industrias (8.0%), Consumer Staples (7.1%), Utilities (3.2%), Energy (2.9%), Real Estate (2.8%), and Materials (2.5%). The Index Sponsor
may from time to time, in its sole discretion, add companies to, or delete companies from, the Underlying Index to achieve the objectives stated above.

The Index Sponsorcalculatesghe Underlying Index by referenceto the pricesof the constituenistocksof the Underlying Index without taking accountof
the value of dividends paid on those stocks. As a result, the return on the units will not reflect the return you would realize if you actually owned the index
constituent stocks and received the dividends paid on those stocks.




Computation of the Underlying Index

While the Index Sponsorcurrently employsthe following methodologyto calculatethe Underlying Index, no assuranceanbe given that the Index Sponsor
will not modify or change this methodology in a manner that may affect the Redemption Amount.

Prior to March 2005, the Market Vaue of a constituent stock was calculated as the product of the market price per share and the total number of
outstandingsharesof the constituentstock. In March 2004, the Index Sponsorannouncedhat it would transition the Underlying Index to float adjustedmarket
capitalization weights. The transition began in March 2005 and was completed in September 2005. The Index Sponsor’s criteria for selecting stocks for the
Underlying Index was not changedby the shift to float adjustmentHowever,the adjustmentaffectseachcompanys weightin the Underlying Index (i.e., its Market
Value). Currently, the Index Sponsor calculates the Underlying Index based on the total float-adjusted market capitalization of each constituent stock, where each
stocKs weight in the Underlying Index is proportional to its float-adjusted Market Value.

Underthe float adjustmentthe sharecountsusedin calculatingthe Underlying Index reflect only thosesharesthat are availableto investors,not all of a
company’s outstanding shares. The float adjustment excludes shares that are closely held by control groups, other publicly traded companies or government
agencies.

All shareholdings representing more than 5% of a stock’s outstanding shares, other than holdings by “block owners,” are removed from the float for
purposesof calculatingthe Underlying Index. Generally,these*control shareholderswill include officers and directors, private equity, venturecapital and special
equity firms, other publicly traded companiesthat hold sharesfor control, strategic partners,holders of restrictedshares,ESOPs,employeeand family trusts,
foundations associated with the company, holders of unlisted share classes of stock, government entities at all levels (other than government retirement/pension
funds) and any individual personwho controlsa 5% or greaterstakein a companyas reportedin regulatoryfilings. However, holdings by block owners,suchas
depositary banks, pension funds, mutual funds and ETF providers, 401(k) plans of the company, government retirement/pension funds, investment funds of
insurance companies, asset managers and investment funds, independent foundations and savings and investment plans, will ordinarily be considered part of the
float.

Treasurystock, stock options, equity participationunits, warrants,preferredstock, convertiblestock, and rights are not part of the float. Sharesof a U.S.
company traded in Canada as “exchangeable shares,” are normally part of the float unless those shares form a control block. All multiple share class companies that
havelisted shareclasslineswill be adjustedfor sharesandfloat suchthateachshareclassline will only representhatline’s sharesandfloat. The decisionto include
each publicly listed line is evaluated individually. All multiple share class companies that have an unlisted class line will aso be adjusted. For each stock, an
investableweight factor (“IWF”) is calculatedby dividing the availablefloat sharesdefinedasthe total shareutstandingesssharesheld by control holders.The
float-adjusted index is then calculated by dividing the sum of the IWF multiplied by both the price and the total shares outstanding for each stock by an index divisor
(the “Divisor”). As of July 31, 2017, companies with multiple share class lines are no longer eligible for inclusion in the SPX. Constituents of the Index prior to July
31, 2017 with multiple share classes will be grandfathered in and continue to be included in the SPX. If a constituent company of the Index reorganizes into a
multiple share class line structure, that company will remain in the Index at the Discretion of the S&P Index Committee in order to minimize turnover.

The Underlying Index is also calculated using a base-weighted aggregate methodology: the level of the Underlying Index reflects the total Market Value of
all the constituentstocksrelative to the Underlying Index baseperiod of 1941-43.The daily index value of the Underlying Index is the quotientof the total float-
adjusted market capitalization of the integonstituents and its divisor.

The simplestcapitalizationweightedindex can be thoughtof asa portfolio consistingof all availablesharesof the stocksin the index. While this might
track this portfolio’s valuein dollar terms,it would probablyyield an unwieldy numberin the trillions. Therefore the actualnumberusedin the Underlying Index is
scaled to a more easily handled number, currently in the thousands, by dividing the portfolio Market Value by the Divisor.

Ongoing maintenance of the Underlying Index includes monitoring and completing the adjustments for additions and deletions of the constituent
companies, share changes, stock splits, stock dividends and stock price adjustments due to company restructurings or spin-offs. Continuity in the level of the
Underlying Index is maintained by adjusting the Divisor for al changes in the Underlying Index constituents’ share capital after the base date. Some corporate
actions, such as stock splits and stock dividends do not require Divisor adjustments because following a stock split or stock dividend, both the stock price and
number of shares outstanding are adjusted by the Index Sponsor so that there is no change in the Market Value of the constituent stock. Corporate actions (such as
stock splits, stock dividends, non-zero price spin-offs and rights offerings) are applied after the close of trading on the day before the ex-date.
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To preventthe level of the Underlying Index from changingdue to corporateactions,all corporateactionswhich affect the total Market Value of the
Underlying Index also require a Divisor adjustment. By adjusting the Divisor for the change in total Market Value, the level of the Underlying Index remains
constant. This helps maintain the level of the Underlying Index as an accurate barometer of stock market performance and ensures that the movement of the
Underlying Index does not reflect the corporate actions of individual companies in the Underlying Index. The divisor is adjusted such that the index value at an
instant just prior to a change in base capital equals the index value at an instant immediately following that change. As noted in the preceding paragraph, some
corporateactions,suchas stock splits and stock dividends,require simple changesn the commonsharesoutstandingand the stock pricesof the companiesn the
Underlying Index and do not require Divisor adjustments.

The table below summarizes the types of index maintenance adjustments and indicates whether or not a Divisor adjustment is required.

Divisor
Type of Corporate Action Comments Adjustment
Company added/deleted Net change in market value determines Divisor adjustment. Yes
Change in shares outstanding Any combination of secondary issuance, share repurchase or buy-stzaie counts Yes
revised to reflect change.
Stock split Share count revised to reflect new count. Divisor adjustment is not required since the No
share count and price changes are offsetting.
Spin-off If spun-off company is not being added to the index, the divisor adjustment reflects Yes
the decline in Index Market Value (i.e., the value of the spun-off unit).
Spin-off Spun-off company added to the index, no company removed from the index. No
Spin-off Spun-off company added to the index using a non-zero price and applying a price Yes
adjustment to the parent.
Change in IWF Increasing (decreasing) the IWF increases (decreases) the total market value of the Yes
index. The Divisor changereflectsthe changein marketvalue causedoy the change
to an IWF.
Special dividend When a company pays a special dividend the share price is assumed to drop by the Yes
amountof the dividend; the divisor adjustmenteflectsthis dropin Index Market
Value.
Rights offering Each shareholder receives the right to buy a proportional number of additional shares Yes

at a set (often discounted) price. The calculation assumes that the offering is fully
subscribed. Divisor adjustment reflects increase in market cap measured as the shares
issued multiplied by the price paid.
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Eachof the corporateeventsexemplifiedin the table requiringan adjustmento the Divisor hasthe effect of alteringthe Market Value of the constituent
stock and consequently of altering the aggregate Market Value of the Underlying Index constituent stocks (the “Post-Event Aggregate Market Value'). In order that
the level of the Underlying Index (the “Pre-Eventindex Valu€’) not be affectedby the altered Market Value (whetherincreaseor decreasepf the affected
constituent stock, a new DivisdiNew Divisor’) is derived as follows:

Post-Event Aggregate Market Value
New Divisor

= Pre-Event Index Value

Post-Event Aggregate Market Value
Pre-Event Index Value

New Divisor =

Another large part of the Underlying Index maintenance process involves tracking the changes in the number of shares outstanding of each of the
companies whose stocks are included in the Underlying Index. Four times a year, on a Friday close to the end of each calendar quarter, the share totals of companies
in the Underlying Index are updated as required by any changes in the number of shares outstanding and then the Divisor is adjusted accordingly. Inaddition,
changes in a company’s shares outstanding of 5% or more due to mergers or acquisitions of publicly held companies that trade on a major exchange are
implemented when the transaction occurs, even if both of the companies are in different headline indices, and regardless of the size of the change. Other changes of
5% or more (due to, for example, secondary public offerings (also known as placements), tender offers, Dutch auctions, exchange offers, bought deal equity
offerings, prospectusfferings,companystock repurchasegrivate placementstedemptionsexerciseof options,warrants,conversionof derivativesecurities at- the-
market stock offerings, and acquisitions of private companies or non-index companies that do not trade on a major exchange) are made weekly, and are announced
after the marketcloseon Fridaysfor implementatiorafter the closeof tradingon the following Friday (oneweeklater). If a 5% or more changecausesa company’s
IWF to change by 5 percentage points or more (for example from 0.80 to 0.85), the IWF will be updated at the same time as the share change, except IWF changes
resultingfrom partialtenderofferswill be consideredn a case-by-casbasis.Changego anIWF or numberof sharesoutstandingf lessthan5 percentage points are
accumulated and made quarterly on the third Friday of March, June, September and December. In the case of rights issuances, price adjustmentsindsharechangest
the full rights ratio are applied at the opening of the rights ex-date.

PRINCIPAL Risks

Aswith al investments, you can lose money by investing in the units of the trust. The trust also might not perform as well as you expect. This can happen
for several reasons, including the following:

The trust’s investment objective is designed to be achieved only if you purchase units at the Inception Value and hold them until the
Maturity Date. The trusts investmenbjectivehasnot beendesignedo deliver on its objectiveif the units areboughtat pricesdifferentthanthe
Inception Value or are redeemed prior to the Maturity Date. Prior to the Maturity Date, the value of the trust’s portfolio could vary because of
related factors other than the value of the Reference Asset. Certain related factors include interest rates, implied volatility levels and dividend
yields of the ReferenceAsset,implied dividend levels of the ReferenceAsset,the Underlying Index and the securitiescomprisingthe Underlying
Index, and general market conditions.

Security priceswill fluctuate. The value of your investment may fall over time. Amounts available to distribute to unitholders upon dissolution of
the trust will depend primarily on the performance of the trust's investment and are not guaranteed. Upon dissolution of the trust and at any other
pointin time, the units may be worth lessthanyour original investmentThe value of the units will decreas@vertime by the trustannualfeesand
expenses.

Return on the units is subject to a cappedreturn and no downside protection. The maximumgain or lossfor units purchasedt their Inception
Value and held for the life of the trust is based on the value of the Reference Asset and subject to the Maximum Amount per Unit. If the value of
the ReferenceAssetincreasesnorethanapproximately37.87%over the Initial Referencevalue asof the OptionsExpiration Date,the amountper
unit will be capped at the Maximum Amount per Unit and their performance will be less than any performance of the Reference Asset of greater
than 37.87%.For ReferenceAssetdeclinesrelative to the Initial Referencevalue over the life of the trust, unitholdersmay experiencesignificant
losses on their investment and potentially as much as 98.00% of their investment. Due to trust fees and expenses, at the Maturity Date the value of
the units, will be reduced, and the Maximum Loss per Unit will be subject to increase. See ‘Principal Investment Strategy—Hypothetical
Performance Return Examples.” You may realize a gain or loss that is higher or lower than the intended gains or losses as a result of redeeming
units prior to the Maturity Date,if Optionsare otherwiseterminatedby the trust prior to expiration,dueto redemptionor otherwise,if the trustis
unable to maintain the proportional relationship of the Options based on the number of Option contracts in the trust’s portfolio, if a Corporate
Action occurs with respect to the Reference Asset or because of increases in potential tax-related expenses and other expenses of the trust.
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Investors who purchase units at a price that is above the Inception Value will be subject to, on the Maturity Date, a maximum total loss
per unit which can be greater than the Maximum L oss. The trust’s ability to provide the Enhanced Upside and the Capped Return is dependent
on unitholders purchasing units at a price equal to their Inception Value and holding them until the Maturity Date. The return on units purchased at
a price thatis higherthanthe InceptionValue will be lessthanfor units purchasedt the InceptionValue. For example,if units arepurchasedt a
price of $10.50 per unit, and the Reference Asset increases relative to the Initial Reference Value by 30% on the Options Expiration Date, the
return on the purchased units on the Maturity Date would equal approximately 31.30%%, whereas such return would equal 37.87% if such units
would havebeenboughtat the InceptionValue. Converselyjf the ReferenceAssetdecreasesgelativeto the Initial Reference/alue by 30% on the
Options Expiration Date, the return on the purchasedinits on the Maturity Date would equalapproximately-33.33%,whereassuchreturn would
equal -30.00% if units would have been bought at the Inception Value.

Investors will havelittle or no return if they purchaseunits at or near the Capped Return. As shownin the tableon pages5 and6, asthe unit
price increases, the maximum total return per unit purchased will decrease, and the maximum loss per unit purchased will increase.

Investors who redeem units before the Maturity Date may lose money even if the value of the Reference Asset has increased by then.

You may lose a significant portion (up to 98.00%) of your investment. The trust does not provide principal protection and you may not receéve
the return of the capital you invest.

Thetrust might not achieve its objective in certain circumstances. Certain circumstances under which the trust might not achieve its objective
are if the trust disposes of Options due to redemptions or otherwise, if the trust is unable to maintain the proportional relationship based on the
number of Option contracts of the Options in the trust's portfolio, or because of trust expenses or due to adverse tax law changes affecting
treatment of the Options.

The value of the Options may change with the implied volatility of the Reference Asset, the Underlying Index and the securities
comprising the Underlying Index No one can predict whether implied volatility will rise or fall in the future.

The values of the Options do not increase or decrease at the same rate as the Reference Asset. The Options are all European style options,
which means that they will be exercisable at the strike price only on the Options Expiration Date. Prior to the Options Expiration Date, the value of
the Options will be determined based upon market quotations or using other recognized pricing methods. The value of the Options prior to the
Options Expiration Date may vary because of related factors other than the value of the Reference Asset. Factors that may influence the value of
the Options are interestrate changes,jmplied volatility levels of the ReferenceAsset, the Underlying Index and the securitiescomprising the
Underlying Index, and general economic conditions, among others.

The trust may experience substantial exposure to losses from the Options
Credit risk is the risk an issuer, guarantor or counterparty of a security in the trust is unable or unwilling to meetits obligation on the
security. The OCC actsas guarantorand central counterpartywith respectto the FLEX Options.As a result, the ability of the trust to meetits

objective depends on the OCC being able to meet its obligations.

Unitholders will not have control, voting rights or rights to receive cashdividends or other distributions or other rights that holders of a
direct investment in the Reference Asset or its constituents would have.
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Cash balances may be insufficient to meet any or all expenses of the Trust. If the cash balances in the income and capital accounts are
insufficient to provide for expenses and other amounts payable by the trust, the trust may sell trust property to make such payments. These sales
may result in losses to unitholders and the inability of the trust to meet its investment objective. You could experience a dilution of your
investment if we increase the size of the trust as we sell units. There is no assurance that your investment will maintain its size or composition.

The trust may be forced to liquidate and terminate prior to the Maturity Date to satisfy a redemption request by a large unitholder. See
the “Trust Administration—Dissolution of the Trust” section in this prospectus for further information. There can be no assurance that you will be
able to invest the proceeds from an early termination in a similar or better investment.

Liquidity risk istherisk that the value of an Option will fall in valueif trading in the Option is limited or absent. No one can guarantee that
a liquid secondantrading marketwill exist for the Options.Tradingin the Optionsmay be lessdeepandliquid thanthe marketfor certainother
securities.FLEX Optionsmay be lessliquid than certainnon-customizedptions.In a lessliquid marketfor the Options, liquidating the Options,
including in responsedo a redemptionrequestmay requirethe paymentof a premiumor acceptanc®f a discountedprice and may take longerto
complete, in which case unitholders may realize a return that is higher or lower than the intended returns. In aless liquid market for the Options,
the liquidation of a large number of options may more significantly impact the price. A less liquid trading market may adversely impact the value
of the Options and your units.

It isnot anticipated that there will be an existing market for options with the same customized terms as the Options and an active market
may not be established Prior to the trusts inceptiondate, there hasbeenno existing trading marketfor the Options.A unitholderwho electsto
receive a Distribution In Kind (as defined below) may receive an option. There can be no assurance that a liquid secondary market for the options
will exist.

Under certain circumstances, current market prices may not be available with respect to the Options. Under those circumstances, the value
of the Options will require more reliance on the judgment of the evaluator than that required for securities for which there is an active trading
market. This creates a risk of mispricing or improper valuation of the Options which could impact the value received or paid for units.

Creation of additional units subsequent to the initial deposit may alter the proportional relationship based on the number of Option
contracts in the portfolio. If the trustis unableto maintainthe proportionalrelationshipbetweenthe Optionsin the portfolio, it may be unableto
achieve its objective.

On the Maturity Date, a new trust serieswith similar terms to thosein the seriesmay not necessarilybe available. Upon the Maturity Date,
there is no guaranteehat a new seriesof the trustwould be availablefor reinvestmenbf the proceed€rom the dissolutionof the trust, andif such
new series from the trust were to be available, the terms of such new series may differ from those of the series and will depend on a number of
factors, including market factors, which will be prevalent at such time.

We do not actively manage the portfolio. Except in limited circumstances, the trust will hold, and continue to buy the same securities even if
their market value declines.

Tax risk. The trust intends to elect and to qualify each year to be treated as a regulated investment company (“RIC") under Subchapter M of the
U.S. Internal Revenue Code of 1986, as amended (the “Code”). AsaRIC, the trust will not be subject to U.S. federal income tax on the portion of
its net investment income and net capital gain that it distributes to unitholders, provided that it satisfies certain requirements of the Code. If the
trust does not qualify as a RIC for any taxable year and certain relief provisions are not available, the trust’s taxable income will be subject to tax
at the trust level and to a further tax at the unitholder level when such income is distributed. See “Investment Risks—Tax Risks’ and “Taxes’
sections in this prospectus for further information.
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WHO SHOULD INVEST

You should consider this investment if you want:

to own securities representing interests in Options in a single investment.

the potential for capital appreciation on the Reference Asset subject to a cap.

to forego gains greater than the Capped Return.

a growth-oriented investment that will receive no periodic distributions.

to accept the risk of as much as a 98.00% loss of your investment, decreased bysHedsiahd expenses.
You should not consider this investment if you:

are uncomfortable with the risks of an unmanaged investment in option contracts.

are uncomfortable with exposure to the risks associated with the Options.

are uncomfortable with a return that depends upon the performance of the Reference Asset.

are uncomfortable foregoing gains greater than the Capped Return.

are uncomfortable with the risk that you may lose as much as 98.00% of your investment.

arenot willing to be subjectto a maximumreturnthatis lessthanthe CappedReturn,andpotentiallymuchless,or a lossthat canbe greaterthanthe
Maximum Loss, if units are purchased at a price above the Inception Value.

are uncomfortable with not receiving any income or periodic distributions.
are uncomfortable with the negative effect of the tsuftes and expenses.

cannot hold the units until the Maturity Date.
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SUMMARY |NFORMATION

*As of June 12, 2020, and may vary thereafter.
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FEES AND EXPENSES TABLE

The amountsbelow are estimatef the directandindirect expenseshat you may incur basedon a $10.368public offering price for standardaccountslf
units of the trust are purchased for a Fee Account subject to a Wrap Fee, then investors are eligible to purchase the units at a public offering price thatis not subject
to, and will not include, the concession of 2.00% received by authorized brokers and dealers who are participating in the distribution of the units, but will be subject
to the maximum distribution fee net of such concession amount, plus the organization costs. Please refer to “Fee Accounts’ under “How To Buy Units.” Actual
expenses may vary.

Distribution Fee As a % of Public Offering Price Amount per Unit ($)
Initial distribution fee (2) 0.50% $0.052
Initial sales concession (2) 2.00% $0.207
Creation and development fee (3) 0.75% $0.078
Maximum distribution fee (1) 3.25% $0.337
$0.031
Organization costs(4) 0.30%
Annual Operating Expenseq5) As a % of Net Assets Amount per Unit ($)
Trustee fee (6) 0.12% $0.012
Supervisory, evaluation and administration fees (7) 0.10% $0.010
Other 0.06% $0.006
Total 0.28% $0.028

(D) The maximum distribution fee includes an initial distribution fee, the initial sales concession and the creation and development fee to compensate the spasor
for creatingand developingthe trust. The maximumdistribution fee is equalto 3.25% of the public offering price per unit. Investorsare obligatedto pay the entire
applicable maximum distribution fee, other than for units purchased in Fee Accounts subject to a Wrap Fee.

(2)  The price that you pay to purchase units of the trust includes an initial distribution fee and the initial sales concession. The sum of the initial distribution fee
andthe initial salesconcessioris equalto the differencebetweenthe maximumdistribution fee (maximumof 3.25% of the public offering price per unit) andthe
creationand developmenfee. Authorized brokersand dealerswho are participatingin the distribution of the units, other thanfor units purchasedn Fee Accounts
subject to a Wrap Fee, will receive a concession of 2.00% of the public offering price per unit at the time such units are purchased. The initial distribution fee for
units purchased by accounts without the involvement of certain agents or intermediaries aiding in the distribution of units of the trust may be decreased or
eliminated. Conseguently, the price that investors pay to purchase units may differ. Because the creation and development fee is a fixed dollar amount regardlessof
any changes in the public offering price, the percentage and dollar amount of the initial distribution fee and the initial sales concession will vary as the public
offering price varies. As such,if the public offering price exceeds$10.368per unit, the initial distributionfee andthe initial salesconcessiowill be greaterthanthe
percentage and dollar amount provided above. Despite the variability of the initial distribution fee and the initial sales concession, each investor is obligated to pay
the entire applicable maximum distribution fee that is applicable, other than for units purchased in Fee Accounts subject to a Wrap Fee.

(3) The sponsor receives the creation and development fee for creating and developing the trust, including determining the trust's objectives, policies,
compositionand size, selectingserviceprovidersand information servicesand for providing other similar administrativeand ministerial functions. The creationand
development fee is fixed at $0.078 per unit and is paid to the sponsor at the close of the initial offering period, which is expected to be approximately 1 month from
the Inception Date. Units purchasedafter the close of the initial offering period will not be subjectto the creationand developmentee. Becausethe creationand
development fee is afixed dollar amount regardless of any changes in the public offering price, the percentage amount of the creation and development fee will vary
asthe public offering price varies. The percentagemountthat constitutesthe creationand developmenfee as setforth aboveis basedon a $10.368per unit public
offering price as of the Inception Date. As such, if the public offering price is less than $10.368 per unit, the creation and development fee will be greater on a
percentage basis than the percentage provided above.
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(4)  The organizational cost is fixed at $0.031 per unit. As it is assessed on a fixed dollar amount per unit, it will vary over time as a percentage of the public
offering price per unit and is paid by the trust at the close of the initial offering period, which is expected to be approximately 1 month from the Inception Date. To
the extent the actual organization costs are greater than the estimated amount of $0.031 per unit of the trust, only the estimated organization costs will be charged to
the trust.

(5) Operatingexpensesio not include brokeragecostsand other transactionafees, or other custodycharges.The trust is responsiblefor the annualoperating
expenses.

(6) Trustee fees and expenses are subject to a minimum of $10,000 per annum.
(7)  Supervisory, evaluation and administration fees may be adjusted for inflation without unitholders' approval, but in no case will the annual fees paid for
providing these services be more than the actual cost of providing such services in such year.
EXAMPLE
This examplehelpsyou comparethe costof this trustwith otherunit trustsand mutualfunds.In the examplewe assumehatthe expensesio not change
and that the trust’s annual return is 5.00%. Y our actual returns and expenses will vary. Based on these assumptions, you would pay these expenses for every $10,000
you invest in the trust:

1 year $382

1 year and 7 months (life of trust) $397
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m+ funds Trust, Series3-3
TRUST PORTFOLIO

As of June 12, 2020

Strike Price as Market
Options a % of Initial Number Value per Cost of
Reference Expiration Reference % of Net of Contract Securitiesto
FLEX Options (2) Asset Date Value Assets Contracts (1) Trust (1)
Purchased Call Options (3) SPY(4) December 28, 2.00% 95.05% 4 $28,565 $114,260
2021
Purchased Call Options (3) SPY(4) December 28, 100.00% 5.62% 2 $3,377 $6,754
2021
Total Purchased Options 100.67% $121,014
Written Call Options (3) SPY(4) December 28, 125.25% (2.67)% 6 $534 $(3,204)
2021
Total Written Options (2.67)% $(3,204)
Total Options 98.00% $117,810
Notes to
Portfolio

Alaia Capital,LLC is the evaluatorof the trust. Alaia Capital,LLC determinedhe initial pricesof the securitiesshownunder®Portfolio” in this
prospectus as of the close of business on the day before the date of this prospectus.

(1) Thevalue of FLEX Optionsis based on the last quoted price for the Options where readily available and appropriate. In cases where the

Options were not traded on a valuation date or where the evaluator determines that market quotations are unavailable or inappropriate (e.g. due to
infrequent transactions, thin trading or otherwise), the value of the Options may be based on the last asked or bid price provided by dealers active

in market-making of securities similar to the Options in the over-the-counter market if available and appropriate. During the initial offering period
the determination for the Purchased Call will generally be on the basis of ask prices and for the Written Call will generally be on the basis of bid
prices. After theinitial offering period ends, such determination for the Purchased Call will generally be on the basis of bid prices and for the

Written Call will generally be on the basis of ask prices.

If market quotes, ask prices and bid prices are unavailable or inappropriate (e.g. due to infrequent transactions, thin trading or otherwise), each
Option’s value is based on the evaluator’ s good faith determination of the fair value of the Options at its reasonable discretion. To determine the

fair value of the Options, where and if available, the evaluator may use values generated using third party valuation services. The evaluator may

also generate their own model-based valuations of the Options, including using the Black-Scholes model for option valuation and use current

market quotations and ask/bid prices for comparable listed options that are more actively traded.

-19-




Account Standards Codification 820, “Fair Value Measurements” establishes a framework for measuring fair value and expands disclosure about

fair value measurements in financial statements for the trust. The framework under the standard is comprised of afair value hierarchy which

requires an entity to maximize the use of observable inputs and minimize the use of unobservable inputs when measuring fair value. The standard
describes three levels of inputs that may be used to measure fair value:

Levell: Quoteprices(unadjustedfor identicalassetr liabilities in active marketsthat the trust hasthe ability to accessasof the
measurement date.

Level2: SignificantobservablenputsotherthanLevel 1 prices,suchasquotedpricesfor similar assetor liabilities, quotedpricesin
markets that are not active, and other inputs that are observable or can be corroborated by observable market data.

Level 3: Significant unobservable inputs that reflect on atrust’s own assumptions about the assumptions that market participants would

use in pricing an asset or liability. The inputs or methodologies used for valuing securities are not necessarily an indication of the risk
associated with investing in those securities. Changes in valuation techniques may result in transfers in or out of ar snassigneat

level as described above.

The following table summarizes the trissinvestment as of the tristnception, based on inputs used to value them:

Level 1 Level 2 Level 3
Purchased Options $0 $121,014 $0
Written Options 0 (3,204) 0
Total $0 $117,810 $0

The costof the securitiesto the sponsorandthe sponsors profit or (loss) (which is the differencebetweenthe costof the securitiesto the sponsor
and the cost of securities to the trust) are $117,835 and $(25) respectively

(2) EachOption contractentitlesthe holderthereof(i.e. the purchasenf the Option) to purchasefor the Call Options)100 sharesof the
Reference Asset at the strike price.

(3) This is a non-income producing security.

(4) SPY is the ticker symbol for the SPBDB&P 50® ETF Trust.
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HYPOTHETICAL OPTION EXPIRATION EXAMPLES

The following table illustratesthe expectedpaymentsdue on the Optionson the Options Expiration Date and examplesof hypotheticaltrust gainsand
lossesfor units held from the datethe Option strikesare setto the scheduledVaturity Date. Theseamountsare not inclusive of the maximumdistributionfee andall
other trust fees and expenses. The examples do not take into consideration transaction fees which may be charged by certain broker-dealers for processing
transactions. The examples are based on various hypothetical values of “Reference Asset Returns” (Final Reference Value/Initial Reference Value - 100%) over the
life of the trust, and the consequent expected values of the Options. Reference Asset Returns represent the percentage price increase or decrea in the Reference
Asset from the time when the Option strike prices are set to the close of the market on the Options Expiration Date.

The table below is a hypothetical illustration of the mathematical principles underlying theitrusstment strategy and the expected value of the Options
on the Options Expiration Date. The amounts under “Hypothetical final distribution on Maturity Date per unit” and “Hypothetical return per unit” are net of all
estimated fees and expenses. The illustration does not predict or project the performance of units, the trust or the trust’s investment strategy. For an explanation of
the Option computations, please refer to the discussion URdecipal Investment Stratedy.

Theamount showiin the tablebelow undef Estimatedrustexpenseper unit (over lifeof trust)' is only an estimate ofhe annual operating expenses per
unit and based on an assumed trust’s Inception Value on the trust inception date of $10.000. The “Cash value per unit” is the amount of cash and/or cash equivalents
per unit on the trust inception date. The “Sub-total per unit” is the sum of the “Net Payments on Options on Options Expiration Date” and the “Cash value per unit.”
The amount shownunder*“Hypotheticalfinal distributionon Maturity Date per unit’ is the sumof the “Sub-totalper unit’ minus*Estimatedtrust expenseper unit
(over life of trust).” The amount shown under “Hypothetical return per unit on initial net asset value” is the “Hypothetical fina distribution on Maturity Date per
unit’ divided by the netassetvalue per unit at inception.Units will not be purchasedt the net assetvalue but at the public offering price. The amountshownunder
“Hypotheticalreturn per unit on initial public offering price — Fee Accounts is the “Hypotheticalfinal distributionon Maturity Date per unit’ divided by the initial
public offering price per unit for Fee Accounts,subjectto a Wrap Fee.The amountshownunder*Hypotheticalreturn per unit on initial public offering price’ is the
“Hypotheticalfinal distribution on Maturity Date per unit” divided by the initial public offering price per unit. Amountsare roundedfor easeof understandingThe
actual amounts that you receive or actual losses that you experience may vary from these estimates with the actual value of the Options on the Options Expiration
Date, changesin expensesif Options are otherwiseterminatedby the trust prior to expiration due to redemptionsor otherwise,or a changein the proportional
relationship of the Options based on the number of Option contracts.

The tablebelow andthe written exampleghatfollow all assumaea life of trustof 1 yearand7 months,an EnhancedReturnof 150% (or 1.5 times)of any
increase in the Reference Asset, a Capped Return of 37.87%, a Maximum Loss per Unit of $9.800, a public offering price at inception of $10.368 or $10.161 for
units purchased in Fee Accounts subject to a Wrap Fee, and an Inception Value per unit of $10.000. The actual Maximum Loss per Unit, Capped Return, public
offering price, Enhanced Return, Inception Value, life of trust, estimated trust expenses per unit and other estimates will likely differ and some will be set at the
close of regular trading on the New York Stock Exchange on the date prior to the inception date.
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The returns in the table below under “Hypothetical return per unit on the Inception Value of $10” can only be achieved under the stated
assumptions and only if units are purchased at the Inception Value and are held until the Maturity Date.

Net ) Hypothetical )
H . payment Estimated Hypothetical Hypothetical return per Hypothetlcal_
ypothetical - trust . . e return per unit
Reference on Opt!ons Cash Sub-total ~ expenses . f|_nal . return per unit on |_n|t|al on initial public
on Options value ) ) distribution unit on initial public . :
Asset Expiration erunit P& unit per unit on Maturity net asset offering price offering price -
Return Xpira p (over life . 9p Standard
Date per Date per unit value of $10 - Fee
. of trust) Accounts
unit Accounts
55% 13.59 0.20 13.79 0.04 13.75 37.50% 35.33% 32.62%
50% 13.59 0.20 13.79 0.04 13.75 37.50% 35.33% 32.62%
45% 13.59 0.20 13.79 0.04 13.75 37.50% 35.33% 32.62%
40% 13.59 0.20 13.79 0.04 13.75 37.50% 35.33% 32.62%
35% 13.59 0.20 13.79 0.04 13.75 37.50% 35.33% 32.62%
30% 13.59 0.20 13.79 0.04 13.75 37.50% 35.33% 32.62%
25% 13.55 0.20 13.75 0.04 13.71 37.10% 34.93% 32.23%
20% 12.80 0.20 13.00 0.04 12.96 29.60% 27.55% 25.00%
15% 12.05 0.20 12.25 0.04 12.21 22.10% 20.17% 17.77%
10% 11.30 0.20 11.50 0.04 11.46 14.60% 12.79% 10.53%
5% 10.55 0.20 10.75 0.04 10.71 7.10% 5.41% 3.30%
0% 9.80 0.20 10.00 0.04 9.96 -0.40% -1.97% -3.94%
-5% 9.30 0.20 9.50 0.04 9.46 -5.40% -6.90% -8.76%
-10% 8.80 0.20 9.00 0.04 8.96 -10.40% -11.82% -13.58%
-15% 8.30 0.20 8.50 0.04 8.46 -15.40% -16.74% -18.40%
-20% 7.80 0.20 8.00 0.04 7.96 -20.40% -21.66% -23.23%
-25% 7.30 0.20 7.50 0.04 7.46 -25.40% -26.58% -28.05%
-30% 6.80 0.20 7.00 0.04 6.96 -30.40% -31.50% -32.87%
-35% 6.30 0.20 6.50 0.04 6.46 -35.40% -36.42% -37.69%
-40% 5.80 0.20 6.00 0.04 5.96 -40.40% -41.34% -42.52%
-45% 5.30 0.20 5.50 0.04 5.46 -45.40% -46.26% -47.34%
-50% 4.80 0.20 5.00 0.04 4.96 -50.40% -51.18% -52.16%
-55% 4.30 0.20 4.50 0.04 4.46 -55.40% -56.11% -56.98%
-60% 3.80 0.20 4.00 0.04 3.96 -60.40% -61.03% -61.81%
-65% 3.30 0.20 3.50 0.04 3.46 -65.40% -65.95% -66.63%
-70% 2.80 0.20 3.00 0.04 2.96 -70.40% -70.87% -71.45%
-75% 2.30 0.20 2.50 0.04 2.46 -75.40% -75.79% -76.27%
-80% 1.80 0.20 2.00 0.04 1.96 -80.40% -80.71% -81.10%
-85% 1.30 0.20 1.50 0.04 1.46 -85.40% -85.63% -85.92%
-90% 0.80 0.20 1.00 0.04 0.96 -90.40% -90.55% -90.74%
-95% 0.30 0.20 0.50 0.04 0.46 -95.40% -95.47% -95.56%
-100% 0.00 0.20 0.20 0.04 0.16 -98.40% -98.43% -98.46%
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The table above is provided for illustrative purposes only and is hypothetical. The public offering price per unit at inception is $10.368 or $10.161 for Fee Accounts
subject to a Wrap Fee, so only “Hypothetical final distribution on Maturity Date per unit” levels over this amount represent a positive return on an investment in

units purchased at this price. Amounts below represent a loss. Also, the actual Enhanced Return, Capped Return, Maximum Loss per Unit, public offering price,
Inception Value, estimated trust expenses per unit and other estimates will likely differ and some will be set at the close of regular trading on the New York Stock
Exchange on the date prior to the inception date. The table above does not purport to be representative of every possible scenario concerning increases or decreases

in the value of the Reference Asset. No one can predict the Final Reference Vaue or the value of the Options on the Options Expiration Date. The assumptions made

in connection with the examples may not reflect actual events. You should not take these examples as an indication or assurance of the expected performance of tt
Reference Asset or the gain or loss on trust units.

Theseexamplesare merelyintendedto illustrate the operationof the Optionsat the OptionsExpiration Date and the amountper unit thatthe trustwould
receive in certain situations at the Maturity Date. These examples also illustrate how the gains or losses to the trust from the Options vary depending on the
performanceof the ReferenceAsset. Theseexamplesassumethat the units were purchasedat the trust s inceptionbasedon the statedassumptiongnd held until the
trust s dissolution date, and that the Options are held by the trust to the Options Expiration Date on December 28, 2021.

For example, based on the stated assumptions, if the hypothetical Reference Asset Return was 40%, then, at the Maturity Date:

the trust would receive a net payment on the Options expected to be approximately $13.59 per unit at the Options Expiration Date;

approximately $0.16 in cash per unit would remain after paying all estimated trust fees and expenses; and

the hypotheticaltotal return of the trust to unitholderswho purchasethe units at a public offering price of $10.368would be approximately32.62%net of

estimatedrust feesand expensesThe hypotheticaltotal return of the trustto unitholderswho purchasehe unitsin FeeAccountssubjectto a Wrap Feeat a

public offering price of $10.161 would be approximately 35.33% net of estimated trust fees and expenses.
Or, if the hypothetical Reference Asset Return was 10%, then, at the Maturity Date:

the trust would receive a net payment on the Options, which is expected to be approximately $11.30 per unit at the Options Expiration Date;

approximately $0.16 in cash per unit would remain after paying all estimated trust fees and expenses; and

the hypotheticaltotal return of the trust to unitholderswho purchasehe units at a public offering price of $10.368would be approximately10.53%net of

estimatedrust feesand expensesThe hypotheticaltotal returnof the trustto unitholderswho purchasehe unitsin FeeAccountssubjectto a Wrap Feeat a

public offering price of $10.161 would be approximately 12.79% net of estimated trust fees and expenses.
Or if the hypothetical Reference Asset Return w2&%, then, at the Maturity Date:

the trust would receive a net payment on the Options, which is expected to be approximately $7.30 per unit at the Options Expiration Date;

approximately $0.16 in cash per unit would remain after paying all estimated trust fees and expenses; and

the hypotheticaltotal return of the trustto unitholderswho purchasethe units at a public offering price of $10.368would be approximately-28.05%net of

estimatedrust feesand expensesThe hypotheticaltotal returnof the trustto unitholderswho purchasehe unitsin FeeAccountssubjectto a Wrap Feeat a
public offering price of $10.161 would be approximately -2605&t of estimated trust fees and expenses.
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These examples do not show the past performance of the Reference Asset or any investment. These examples are for illustrative purposes only, are based on the
stated assumptions, and are not intended to be indicative of future results of the Reference Asset, the Option$souttiits.trust

You may realizea returnthatis higheror lower thanthe intendedreturnsas a resultof redeemingunits prior to the Maturity Date,if Optionsare otherwise
terminatedby the trust prior to expirationdue to redemptionor otherwise,if the trustis unableto maintainthe proportionalrelationshipof the Optionsbasedon the
numberof Option contractsin the trust s portfolio, if a CorporateAction occurswith respecto the ReferenceAssetor becausef increasesn potentialtax-relatedor
other expenses. Further, in certain situations the trust may terminate prior to the Maturity Date. See the “Trust Administration—Dissolution of the Trust” section in
this prospectus for further information.
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REFERENCE ASSET PAST PERFORMANCE

We obtained the historical information about the Reference Asset in the graph below from publicly available sources. We have not independently verified
the accuracy or completeness of the information obtained from publicly available sources.

The following graph is based on the daily historical performance of the Reference Asset in the period from June 11, 2010 through June 11, 2020.

This historical dataon the ReferenceAssetis not necessarilyindicative of its future performanceor what the value of the units may be. Any historical upward or
downward trend in the level of the Reference Asset during any period set forth above is not an indication that the level of the Reference Asset is more or less likely
to increaseor decreaseat any time over the term of the units. The historical data of the ReferenceAsset doesnot reflect any historical or estimatedhistorical
performanceof the trusts investmentstrategyas the historical datadoesnot reflect the applicationof the CappedReturnor the Maximum Amount per Unit, or the
Maximum Loss per Unit, nor does the historical data reflect the payment by the trust of any fees or expenses.

Before investing in the units, you should consult publicly available sources for the levels of the Reference Asset.
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How To Buy UNiTs

You can buy units of the trust on any business day the New York Stock Exchange is open by contacting your financial professional. The public offering
price of units includes:

the net asset value per unit, plus
cash to pay organization costs, plus
the maximum distribution fee, plus
accrued interest, if any.

The“netassetvalueperunit’ is the value of the securitiescashandotherassetsn the trustreducedby the liabilities of the trustdivided by the total units
outstandingWe often refer to the public offering price of units asthe “offer price’ or “purchaseprice’ The offer price will be effectivefor all ordersreceivedat a
designatedime prior to the closeof regulartradingon the New York Stock Exchanggnormally 4:00 p.m. Easterntime). Units of the trustareavailablefor purchase
through financial professionals, including the sponsor, and are not available for purchase directly from the trust. If we receive your order on or prior to such
designated time or authorized financial professionals receive your order prior to that time and properly transmit the order to us by the time that we designate, then
you will receivethe price computedon the date of receipt.If we receiveyour order after suchtime, if authorizedfinancial professionalghat have executedselling
agreements with the sponsor receive your order after that time or if orders are received by such persons and are not transmitted to us in a timely manner, then you
will receive the price computed on the date of the next determined offer price provided that your order is received in a timely manner on that date. It is the
responsibilityof the authorizedfinancial professionalto transmitthe ordersthat they receiveto us in a timely manner.Certainbroker-dealerscustodiansor other
processing organizations may charge a transaction or other fee for processing unit purchase orders.

Value of the Securities: We, through the evaluator, determine the value of the securities as of the close of regular trading on the New Y ork Stock Exchange
on each day that exchange is open.

To determine the fair value of the FLEX Options, where available, we will start the last quoted prices for the Options where readily available and
appropriate. In cases where the Options were not traded on the valuation date or where the evaluator determines that market quotations are unavailable or
inappropriate(e.g. dueto infrequenttransactionsthin trading or otherwise) the value of the Optionsmay be basedon the last askedor bid price providedby dealers
active in market-making of securities similar to the Options in the over-the-counter market, if available and appropriate. If market quotes, ask prices and bid prices
are unavailable or inappropriate, each Option’'s value is based on the evaluator’s good faith determination of the fair value of the Options at its reasonable discretion.
To determine the fair value of the Options, where and if available, the evaluator may use values generated using third party valuation services. The evaluator may
also generate their own model-based valuations of the Options, including using the Black-Scholes model for option valuation and using current market quotations
and ask/bid prices for comparable listed options that are more actively traded.

During theinitial offering periodthe determinatiorfor the PurchasedCall will generallybe on the basisof askpricesandfor the Written Call generallybe
on the basis of bid prices. After the initial offering period ends, such determination for the Purchased Call will generally be on the basis of bid prices and for the
Written Call generallybe on the basisof askprices.The askside price generallyrepresentshe price at which dealersmarket-maker®r investorsin the marketare
willing to sell a securityand the bid side evaluationgenerallyrepresentshe price that dealers market-maker®r investorsin the marketare willing to pay to buy a
security. The bid side evaluation is lower than the ask side evaluation. As aresult of this pricing method, unitholders should expect a decrease in the net asset value
per unit on the day following the end of the initial offering period equal to the difference between the current ask side evaluation and bid side evaluation of the
Options.
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Alaia Capital, LLC determinedthe initial pricesof the securitiesshown under“Portfolio” in this prospectuson the businessday before the date of this
prospectus. On the first day we sell units we will compute the unit price at the time the registration statement filed with the Commission becomes effective.

Organization Costs During the initial offering period, part of the public offering price of the units represent@&n amountto pay the costsof creatingthe
trust. Thesecostsinclude the costsof preparingthe registrationstatementnd legal documentsfederaland stateregistrationfees, the initial feesand expense®f the
trustee, initial fees and expenses paid to the portfolio consultant, if any, and, if applicable, any license provider, and the initial audit.

Distribution Fee.You pay a fee in connection with purchasing units. We refer to this fee ‘aaaxenum distribution fe&.The maximum distribution fee
equals 3.25% of the public offering price per unit. The maximum distribution fee consists of the initial distribution fee, the initial sales concession and the creation
and development fee. Y ou pay the maximum distribution fee at the time you buy units other than for units purchased in Fee Accounts subject to a Wrap Fee. Based
on a $10.368per unit public offering price on the InceptionDate, the sumof theinitial distributionfee andthe initial salesconcessiomper unit is 2.50%of the public
offering price (i.e., a maximumdistribution fee per unit of 3.25% of the public offering price minus a creationand developmenfee of $0.078per unit). The initial
distribution fee for units purchasedy accountswithout the involvementof certainagentsor intermediariesaiding in the distribution of units of the trust may be
decreased or eliminated. Consequently, the price that investors pay to purchase units may differ.

The creationand developmenteeis a fixed dollar amountper unit andthe trust must chargethis amountper unit regardlesof any decreasén netasset
value.If you buy units at pricesof lessthanthe initial public offering price per unit, the dollar amountof the creationand developmenfee will not change but the
creation and development fee on a percentage basis will be more than 0.75% of the public offering price per unit.

Authorized brokers and dealers who are participating in the distribution of the units, other than for units purchased in Fee Accounts subject to a Wrap Fee,
will receive a concession equal to 2.00% of the then applicable public offering price per unit at the time such units are purchased.

Becausehe creatiorand developmerfeeis a fixed dollar amount regardlessf any changesn the public offering price, the percentaganddollar amount
of the initial distribution fee and the initial sales concession will vary as the public offering price varies. As such, if the public offering price exceeds $10.368 per
unit, the initial distribution fee and the initial sales concession will be greater than the percentage and dollar amount provided in the Fees and Expenses Table.

Despite the variability of the initial distribution fee and the initial sales concession, each investor is obligated to pay the entire applicable maximum distribution fee.

Eligible dealer firms and other selling agents who, during the previous consecutive 12-month period through the end of the most recent month, sold primary

marketunits of trustssponsoredy usin the dollar amountsshownbelow may, at our solediscretion,be entitledto up to the following additionalsalesconcession
on primary market sales of units sponsored by us:

Total Sales Additional
(in millions) Concession
$5 but less than $10 0.035%

$10 but less than $150 0.05%

$150 but less than $250 0.075%

$250 but less than $1,000 0.100%

$1,000 but less than $5,000 0.125%

$5,000 but less than $7,500 0.150%

$7,500 or more 0.175%
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Dealersand other selling agentswill not receivea concessioron the sale of units which are not subjectto a concessionput suchunits may, at our sole
discretion,be includedin determiningwhetherthe abovevolume saleslevels are met. Eligible dealerfirms and other selling agentsinclude clearingfirms that place
orderswith the sponsorand provide the sponsormwith informationwith respectto the representatives/ho initiated suchtransactionsEligible dealerfirms and other
selling agents will not include firms that solely provide clearing services to other broker/dealer firms or firms who place orders through clearing firms that are
eligible dealers. We reserve the right to change the amount of concessions or agency commissions from time to time. Certain commercial banks may be making units
of the trustavailableto their customerson an agencybasis.A portion of the concessiompaid by thesecustomersnay be kept by or givento the banksin the amounts
shown above.

Fee Accounts Investorsmay purchaseunits throughregisterednvestmentadvisers certified financial plannersor registerecbroker-dealersvho in each
caseeither chargeinvestoraccounty“ Fee Accounts$) periodicfeesfor brokerageservices financial planning,investmentadvisoryor assetmanagemenservices,or
provide suchservicesin connectionwith an investmentaccountfor which a comprehensivéwrap fee’ charge(“Wrap Fe€) is imposed.You should consultyour
financial advisorto determinewhetheryou can benefit from theseaccounts.To purchaseunits in theseFee Accounts,your financial advisor must purchaseunits
designated with one of the Fee Account CUSIP numbers, if available. Please contact your financial advisor for more information. If units of the trust are purchased
for a Fee Account and the units are subject to a Wrap Fee in such Fee Account (i.e., the trust is “Wrap Fee Eligible”) then investors are eligible to purchase the units
at a public offering price thatis not subjectto, andwill notinclude,the concessiorof 2.00%receivedby authorizedbrokersand dealerswho are participatingin the
distribution of the units, but will be subject to the maximum distribution fee, net of such concession amount, plus the organization costs. Further, for units purchased
by accounts without the involvement of certain agents or intermediaries aiding in the distribution of units of the trust, the initial distribution fee included in the
maximum distribution fee may be decreased or eliminated. Consequently, the price that investors pay to purchase units may differ.

Certain Fee Account investors may be assessed transaction or other fees on the purchase and/or redemption of units by their broker-dealer or other
processing organizations for providing certain transaction or account activities. We reserve the right to limit or deny purchases of unitsin Fee Accounts by investors
or selling firms whose frequent trading activity is determined to be detrimental to the trust.

Minimum Purchase The minimum amountyou can purchaseof the trust appearsunder* Summarylnformation; but suchamountsmay vary dependingon
your selling firm.

Retirement Accounts. The portfolio may be suitable for purchase in tax-advantaged retirement accounts. Y ou should contact your financial professional
about the accounts offered and any additional fees imposed.

EmployeesWe waive the initial salesconcessiorandthe initial distributionfee for purchasesnadeby officers, directorsand employeef the sponsorthe
portfolio consultant, evaluator and its affiliates and their family members (spouses, children and parents), or by registered representatives of selling firms for the
units and their family members (spouses, children or parents). These purchases are not subject to the initial sales concession and the initial distribution fee but will
be subjectto the creationand developmenfee and the organizationcosts. Thesediscountsapply during the initial offering periodandin the secondarymarket.All
employee discounts are subject to the policies of the related selling firm. Only officers, directors and employees of companies that allow their employees to
participate in this employee discount program are eligible for the discounts.

How To SELL YOuRr UNITS

You can sell or redeem your units on any business day on which the New York Stock Exchange is open through your financial professional or the trustee of
the trust. Unit prices are available through your financial professional. The sale and redemption price of units is equal to the net asset value per unit, provided that
you will not pay any creation and development fee if you sell or redeem units during the initial offering period. The sale and redemption price is sometimes referred
to as the “liquidation price.” Certain broker-dealers, custodians or other processing organizations may charge a transaction or other fee for processing unit
redemption or sale requests.
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Selling Units. We may maintaina secondarymarketfor units. This meansthatif you wantto sell your units, we may buy themat the currentnet asset
value, provided that you will not pay any creation and development fee or organizational costs if you sell units during the initial offering period. We may then resell
the units to otherinvestorsat the public offering price or redeemthem. Our secondarymarketrepurchaserice is the sameas the redemptionprice. Certainbroker-
dealersmight also maintaina secondarymarketin units. You should contactyour financial professionalfor currentrepurchasepricesto determinethe bestprice
available. We may discontinue our secondary market at any time without notice. Even if we do not make a market, you will be able to redeem your units with the
trustee on any business day for the current redemption price.

RedeemingJnits. You may redeemall or a portion of your units directly with the trustee, The Bank of New York Mellon, on any day on which the New

York Stock Exchange is open. The redemption price that you will receive for unitsis equal to the net asset value per unit, provided that you will not pay any creation
anddevelopmentee or organizationcostsif you redeemunits during the initial offering period.You will receivethe netassetvaluefor a particularday if the trustee
receivesyour completedredemptionrequestproperly transmittedprior to a designatedime beforethe close of regulartrading on the New York Stock Exchange.
Redemption requests received by authorized financial professionals that are properly transmitted to the trustee by the time designated by the trustee, are pricedbased
on the date of receipt. Redemption requests received by the trustee after such designated time, redemption requests received by authorized financia professionals
after that time or redemption requests received by such persons that are not transmitted to the trustee until after the time designated by the trustee, are priced based
on the dateof the next determinedredemptionprice providedthey are receivedin a timely mannerby the trusteeon suchdate. It is the responsibilityof authorized
financial professionaldo transmitredemptiorrequestseceivedby themto the trusteeso they will be receivedin atimely manner.If your requests not receivedin a
timely manner or is incomplete in any way, you will receive the next net asset value computed after the trustee receives your completed request.

If you redeem your units, the trustee will generally send you a payment for your units no later than seven days after it receives all necessary documentation
(this will usually only take three business days). The only time the trustee can delay your payment is if the New York Stock Exchange is closed (other than
weekendor holidays),the Commissiondetermineshat trading on that exchanges restrictedor an emergencyexistsmaking saleor evaluationof the securitiesnot
reasonably practicable, and for any other period that the Commission permits. The trustee is not liable to any person for any loss or damage which may result from
such a suspension or postponement.

Distributions In Kind. Unitholderstenderingunits for redemptionmay requestan in kind distribution (a “Distribution In Kind") of trust assetsequalto the
redemptionprice per unit asdeterminedasof the evaluationtime nextfollowing the tenderin lieu of a cashredemptionjprovided,however,that (1) a Distribution In
Kind will only be made with respect to an aggregate amount of units permitting a non-fractional, pro-rata distribution of all of the options and securities that make
up the portfolio, and will include a pro-rata distribution of the cash and equivalents within the portfolio, (2) the sponsor and the trustee have received documentation
for the Distribution In Kind in form and substancesatisfactoryto the sponsorand the trustee,(3) the unitholderhaselectedthe Distribution In Kind at leastthirty
businessdays prior to the Maturity Date, and (4) the unitholder maintainsan options-eligibleaccountat a broker-dealerThe Distribution In Kind option may be
terminated,modified or discontinuedat any time by the sponsomwithout notice, and the sponsorreserveghe right, in its sole discretion,to rejectany requestfor a
Distribution In Kind.

If the unitholder meets the reguirements discussed above, the trustee, as directed by the portfolio consultant, may make a Distribution In Kind to a
designatedptions-eligibleaccountof the unitholder consistingof a non-fractionalpro-ratadistribution of eachof the Options owned by the trust and cash.As a
tendering unitholder, you will receive your pro-rata number of Options that make up the portfolio, and cash from the income and capital accounts. If funds in the
income and capital account (each as defined below under “Distributions”) are insufficient to cover the required cash distribution to the tendering unitholder, the
sponsor may cause the trust to sell Options in order to make funds available. To the extent that Options are sold or redeemed in kind, the size of the trust will, and
the diversity of the trust's portfolio assets may, be reduced but each remaining unit will continue to represent the same proportional interest in each Option
remaining in the portfolio. Sales may be required at a time when Options would not otherwise be sold and may result in lower prices than might otherwise be
realized. The price received upon redemption may be more or less than the amount paid by the unitholder depending on the value of the Options in the portfolio at
the time of redemption. Unitholders may incur transaction costs, including transaction costs associated with liquidating Options received through a Distribution In
Kind, and any such Options received will be subject to market risk until sold. In the event that any Options received in kind areilliquid, unitholders will bear the risk
of not being able to sell such Options in the near term, or at all.
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Notwithstandingthe foregoing, if, asa resultof its secondarymarketactivities or the receiptof redemptionrequestsrom other unitholders,the unitholder
requesting the Distribution in Kind is the sponsor or an affiliated person of the trust, the portfolio consultant may direct the trustee to make a Distribution In Kind to
such unitholder provided that the portfolio consultant determines that no one with a pecuniary incentive to influence the Distribution In Kind will influence selection
of the distributed securities, the Distribution In Kind consists of a pro rata distribution of al trust securities, and the Distribution In Kind does not favor the sponsor
or such affiliated person to the detriment of any other unitholder.

DISTRIBUTIONS

Distributions. The trust generally pays distributions of its net investment income, if any, along with any excess capital on each distribution date to
unitholders of record on the preceding record date. The record and distribution dates are shown under the “Summary Information” section of this prospectus. In
some cases,the trust might pay a specialdistribution if it holds an excessiveamountof cashpendingdistribution. The trust will also generally make required
distributions or distributions to avoid imposition of tax at the end of each year because it is structtireddatad investment compdnfpr federal tax purposes.

Interestanddividendsreceivedby the trust, is creditedby the trusteeto the trust s “incomeaccount. Otherreceiptsare creditedto the “capitalaccount.
After deduction of amounts sufficient to reimburse the trustee, without interest, for any amounts advanced and paid to the sponsor as the unitholder of record as of
the first settlementdate, income receivedwill be distributedon eachdistribution date to unitholdersof record as of the precedingrecord date, provided that all
distributions will be net of fees and expenses. Consequently, if fees and expenses are higher that the funds received in the income account, no distributions will be
made. Funds in the capital accountwill be distributedon eachdistribution dateto unitholdersof recordas of the precedingrecord date provided that the amount
available for distribution therein shall equal at least $0.10 per unit.

Investors who purchase units between a record date and a distribution date will receive their first distribution on the second distribution date after the
purchase.

EstimatedDistributions. The estimatednet annualinterestincomeper unit as of the closeof businesghe day beforethe trust s inceptiondateis shown
under the “Summary Information” section of this prospectus. This amount assumes no changes in trust fees and expenses, no changes in current interest rates, no
default or any calls, sales, prepayments or other liquidations of bonds, if any, prior to the stated maturity date of the bonds. The actual distributions that you receive,
if any, will vary from this estimate with changes in expenses, interest rates and maturity, call, default or sale of bonds.

Reports. The trustee or your financial professional will make available to you a statement showing income and other receipts of the trust for each
distribution. Each year the trustee will also provide an annual report on the trust’s activity and certain tax information. Y ou can request copies of security evaluations
to enable you to complete your tax forms and audited financial statements for the trust, if available.
INVESTMENT RISKS
All investments involve risk. This section describes the main risks that can impact the value of the securities in your portfolio. You should understand these

risks before you invest. If the value of the securities falls, the value of your units will also fall. We cannot guarantee that the trust will achieve its objective or that
your investment return will be positive over any period.
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Market risk is the risk that the value of the portfolio assetsn the trustwill fluctuate. This could causethe value of your units to fall below your original
purchase price. Market value fluctuates in response to various factors. These can include changes in interest rates, the value of the Reference Asset and inflation.
While the Options are related to the performance of the Reference Asset, the return on the Options depends on the level of the Reference Asset at the Options
Expiration Date. The Options Expiration Date is December28, 2021. Eventhoughwe superviseyour portfolio, you shouldremembetthat we do not manageyour
portfolio. The trust will not sell a security solely because the market value falls as is possible in a managed fund.

The recentoutbreakof a respiratorydiseasedesignatecas COVID-19 wasfirst detectedin Chinain December2019. The global economicimpact of the
COVID-19 outbreak is impossible to predict but is expected to disrupt manufacturing, supply chains and sales in affected areas and negatively impact global
economicgrowth prospectsThe COVID-19 outbreakhas also causedsignificant volatility and declinesin global financial markets,which have causedossesfor
investors. The impact of the COVID-19 outbreak may be short term or may last for an extended period of time, and in either case could result in a substantial
economic downturn or recession.

Optionsrisk. The value of the Optionswill be affectedby, amongotherfactors,changesn the value of the ReferenceAsset,the Underlying Index andthe
securities comprising the Underlying Index, changes in interest rates, changes in the actual and implied volatility, as well as in dividend yields, of the Reference
Asset, the Underlying Index and the securities comprising the Underlying Index, and the remaining time to the Options Expiration Date. The value of the Options
doesnot increaseor decreaseat the samerate as the level of the ReferenceAsset (althoughthey generallymove in the samedirection). However,as an Option
approaches its expiration date, its value increasingly moves with the value of the Reference Asset. The value of the Written Options may reduce the value of your
units. The Written Options create an obligation to potentially make a payment in contrast to the Purchased Options, which create an obligation to potentially receive
a payment. As the value of the Written Option contracts increases, it has a negative impact on the value of your units. The trust may experience substantial downside
risk from specific option contracts positions and certain option contract positions may expire worthless.

Reference Assgterformance The Optiongontractsepresentndirect positionsin the Reference Asset and are subjeattanges in valuas the valuef
the ReferenceAssetrisesor falls. The settlementvalue of the Optionsis basedon the value of the ReferenceAsseton the Options Expiration Date, and will be
substantially determined by market conditions and the value of the Reference Asset as of such time. The value of the Reference Asset will fluctuate over time based
on changesn the price of the securitiescomprisingthe Underlying Index;, all of which may be impactedby changesn generaleconomicconditions,expectationgor
future economic growth and corporate profits, and interest rates in the United States.

Credit risk is therisk that anissuer,guarantoror counterpartyof a securityin the trustis unableor unwilling to meetits obligation on the security. The
OCC acts as the guarantor and central counterparty with respect to the FLEX Options. As aresult, the ability of the trust to meet its objective depends on the OCC
being able to meet its obligations.

Return on the units is subject ta capped return and no downside protectiofhe maximum gain or loger units purchased at thdimception Value and
held for thelife of the trustis basedon the value of the ReferenceAssetand subjectto the Maximum Amount per Unit. If the value of the ReferenceAssetincreases
more than approximately 37.87% over the Initial Reference Value as of the Options Expiration Date, the amount per unit will be capped at the Maximum Amount
per Unit andtheir performancewill be lessthanany performanceof the ReferenceAssetof greaterthan 37.87%.For ReferenceAssetdeclinesrelativeto the Initial
Reference Value over the life of the trust, unitholders may experience significant losses on their investment and potentially as much as 98.00% of their invesment.
Due to trust fees and expenses, at the Maturity Date the value of the units, will be reduced, and the Maximum Loss per Unit will be subject to increase. See
“Principal Investment Strategy—Hypothetical Performance Return Examples.” You may realize a gain or loss that is higher or lower than the intended gains or
losses as a result of redeeming units prior to the Maturity Date, if Options are otherwise terminated by the trust prior to expiration, due to redemptions or otherwise,
if the trust is unable to maintain the proportional relationship of the Options based on the number of Option contracts in the trust’s portfolio, if a Corporate Action
occurs with respect to the Reference Asset or because of increases in potential tax-related expenses and other expenses of the trust.
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Investorswho purchaseunits at a price that is abovethe Inception Value will be subjectto, on the Maturity Date,a maximumtotal lossper unit which

can be greater than the Maximum Loss. The trust’s ability to provide Enhanced Upside and the Capped return is dependent on unitholders purchasing units at a
price equal to their Inception Value and holding them until the Maturity Date. The return on units purchased at a price that is higher than the Inception Value will be
less than for units purchased at the Inception Value. For example, if units are purchased at a price of $10.50 per unit, and the Reference Asset increases relative to
the Initial Reference Value by 30% on the Options Expiration Date, the return on the purchased units on the Maturity Date would equal approximately 31.30%,
whereas such return would egual 37.87% if such units would have been bought at the Inception Value. Conversely, if the Reference Asset decreases relative to the
Initial Reference Value by 30% on the Options Expiration Date, the return on the purchased units on the Maturity Date would equal approximately -33.33%,
whereas such return would equal -30.00% if units would have been bought at the Inception Value.

Investors will have little or no return if they purchase units at or near the Capped Return. As shown in the table on pages 5 and 6, as the unit price
increases, the maximum total return per unit purchased will decrease, and the maximum loss per unit purchased will increase

Price Fluctuation Risk The Option payoutsdependon the level of the ReferenceAsset. The value of the Optionsmay be adverselyaffectedby various
factors,including factorsresultingin positive or negativemovementsn the value of the ReferenceAsset. The value of the ReferenceAssetwill fluctuateovertime
based on changes in general economic conditions, expectations for future economic growth and corporate profits, interest rates, the supply and demand for the
particular securities, events impacting the securities of the issuers comprising the Underlying Index and other factors.

Sale of Trust Property to pay Trust Expenses|f the cashbalancesn the income and capital accountsare insufficient to provide for expensesnd other
amounts payable by the trust, the trust may sell trust property to pay such amounts. These sales may result in losses to unitholders and the inability of the trust to
meet its investment objective.

On the Maturity Date, a new trust serieswith similar termsto thosein the seriesmay not necessarilybe available. Upon the Maturity Date, thereis no
guarantee that a new series of the trust would be available for reinvestment of the proceeds from the dissolution of the trust, and if such new series from the trust
wereto be available the termsof suchnew seriesmay differ from thoseof the seriesandwill dependon a numberof factors,including marketfactors,which will be
prevalent at such time.

Legislation risk. On December22, 2017, PresidenfTrump signedinto law P.L. 115-97,informally titled the Tax Cutsand JobsAct (the “Tax Act”). In
addition to the Tax Act, Congress may consider changes to the Internal Revenue Code in the future that would have an impact on the trust. Tax legislation proposed
by the President or Congress, tax regulations proposed by the U.S. Treasury or positions taken by the Internal Revenue Service (the “IRS") could affect the value of
the trust by changingthe taxationor tax characterizationsf the portfolio securitiesor dividendsand otherincomepaid by or relatedto suchsecuritiesCongresshas
consideredsuchproposalsn the pastand may do soin the future. Various legislativeinitiatives will be proposedrom time to time in the United Statesand abroad
which may have a negative impact on certain of the securities represented in the trust. No one can predict whether any legislation will be proposed, adopted or
amended by Congress and no one can predict the impact that any other legislation might have on the trust or its portfolio securities.

Tax Risk The trustintendsto electandto qualify eachyearto betreatedas aRIC under Subchaptéd of the Code. Asa RIC, thetrustwill not be subject

to U.S. federal income tax on the portion of its net investment income and net capital gain that it distributes to unitholders, provided that it satisfies certain
requirements of the Code, including a requirement that the “issuers’ of the trust’s assets be sufficiently diversified. There is no published IRS guidance or case law
on how to determinethe “issuet of variousderivativesthat the trust will enterinto. Therefore thereis a risk that the trust will not meetthe Codés diversification
requirementandwill not qualify, or will be disqualified,asa RIC. For example stockin anotherRIC is treatedas automaticallydiversifiedfor purposesf the RIC
diversification tests. The trust intends to treat the Reference Asset as the issuer of the Options for diversification test purposes and, assuming the Reference Asset is
stockin a RIC, the trust intendsto treat the Optionsas “issued by a RIC. This, in turn, would allow the trust to count the Options as automaticallydiversified
investments under the Code’s diversification requirements. If, instead, the Options are not treated as issued by a RIC for diversification test purposes (or the
Reference Asset is not classified as a RIC), there is a risk that the trust could lose its RIC status.
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Thetrust s investmentsn offsettingpositionswith respecto the ReferenceAssetmay affectthe characteof gainsor lossesrealizedby the trustunderthe
Codeés “straddlé rulesand may increasethe amountof short-termcapital gain realizedby the trust. Suchshort-termcapital gain is taxedas ordinary incomewhen
distributed to unitholders in a non-liquidating distribution. As a result, if the trust makes a non-liquidating distribution of its short-term capital gain, the amount
which must be distributed to unitholders as ordinary income may be increased substantially as compared to a trust that did not engage in such transactions.
Accordingly, unitholderscould have a lower after-taxreturn from investingin the trust than investingdirectly in the ReferenceAsset. Unitholdersshouldreadthe
material under the heading “Taxes—Disposition of Units (including upon the Maturity Date)” for a description of the consequences of receiving a liquidating
distribution from the trust, including a liquidating distribution of the tsishort-term capital gain.

If the trust did not qualify as a RIC for any taxable year and certain relief provisions were not available, shtevtaide income would be subject to tax at
the trust level and to afurther tax at the shareholder level when such income is distributed. In such event, in order to re-qualify for taxation as a RIC, the trust might
be required to recognize unrealized gains, pay substantial taxes and interest and make certain distributions. This would cause investors to incur higher tax liabilities
than they otherwisewould haveincurredand would havea negativeimpact on trust returns.In suchevent,the trust may reorganize close or materially changeits
investment objective and strategies.

The Options included in the portfolare exchange-traded options. Under Section 1256 of the Code, certain types of exchange-traded options are treated as
if theyweresold (i.e., “markedto market) at the end of eachyear.Gain or lossis recognizedon this deemedsale.Suchtreatmentcould causethe trustto recognize
taxable income without receiving cash. In order to maintain its RIC qualification, the trust must distribute at least 90% of its income annually. If the Options are
subject to Section 1256 of the Code, and the trust is unable to distribute marked-to-market gains to its unitholders, the trust may lose its RIC qualifi cation and be
taxed as a regular corporation.

Implied volatility risk is therisk that the value of the Optionsmay changewith the implied volatility of the ReferenceAsset,the Underlying Index andthe
securities comprising the Underlying Index. No one can predict whether implied volatility will rise or fall in the future.

The trust may be forced to liquidate and terminate prior to the Maturity Date to satisfy a redemptionrequestby a large unitholder. Seethe “Trust
Administration—Dissolution of the Trust” section in this prospectus for further information. There can be no assurance that you will be able to invest the proceeds
from an early termination in a similar or better investment.

Liquidity risk is the risk that the value of an Option will fall in value if trading in the Option is limited or absent. No one can guarantee that a liquid
secondary trading market will exist for the Options. Trading in the Options may be less deep and liquid than certain other securities. FLEX Options may be less
liquid than certain non-customized options. In a less liquid market for the Options, liquidating the Options, including in response to a redemption request, may
require the payment of a premium or acceptance of a discounted price and may take longer to complete, in which case unitholders may realize areturn that is higher
or lower than the intended returns. In a less liquid market for the Options, the liquidation of alarge number of options may more significantly impact the price. A
lessliquid tradingmarketmay adverselyimpactthe value of the Optionsandyour units. It is not anticipatedthattherewill be an existingmarketfor optionswith the
exact customized terms as the Options and an active market may not be established. Prior to the trust’s inception date, there has been no existing trading market for
the Options.A unitholderwho electsto receivea Distribution In Kind may receiveOptions. There can be no assurancehat a liquid secondarymarketfor Options
received in a Distribution In Kind will exist.

The public offering price at which you purchaseunits will affect the return on your units. The public offering price will vary over time. Therefore two
unitholderspurchasingat different timeswho hold until the Maturity Date (or otherwiseredeemon the sameday) would experienceifferent returns.All elsebeing
equal, unitholders purchasing at a higher price will experience a lesser return (or greater loss) than unitholders who purchased at alower price. In the same manner,
the Maximum Loss per Unit will affect unitholders differently depending on their public offering price.

Valuation Risk. Undercertaincircumstancessurrentmarketpricesmay notbe available withrespect tdhe Options. Under those circumstances, thiie

of the Options will require more reliance on the judgment of the evaluator than that required for securities for which there is an active trading market. This creates a
risk of mispricing or improper valuation of the Options, which could impact the valuation of units.
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Potential for lossof initial investment The trustdoesnot provide principal protectionandyou may not receivea returnof the capitalyou invest.

Investors who redeem units before the Maturity Date may lose money even if the value of the Reference Asset has increased by then.

No FDIC guarantee An investment in the trust is not a deposit of any bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation

or any other government agency.
Risks related to the Reference Asset

The respective sponsor, publisher, or investment adviser of the Reference Asset or the Underlying Index (each, a “Reference Assé Publisher’) may
adjust the Reference Asset or the Underlying Index in a way that affects its value, and they have no obligation to consider your interests.

A ReferenceAssetPublishercanchangethe investmentpolicies ofthe ReferenceAssetor the policiesconcerninghe calculationof the ReferenceAssets
net asset value, or add, delete, or substitute the underlying assets held by the Reference Asset or the components included in the Underlying Index, as the case may
be, or make other methodological changes that could change the value of the Reference Asset or the Underlying Index. Additionally, a Reference Asset Publisher
may alter, discontinue, or suspend calculation or dissemination of the Reference Asset, the net asset value of the Reference Asset, or the Underlying Index. Any of
theseactionscould adverselyaffect the value of the Options and the units. The ReferenceAsset Publisherswill have no obligation to consideryour interestsin
calculating or revising the Reference Asset or the Underlying Index.

Trading and hedging activitie®y us and our affiliates may affect your return on thanits andtheir market value We and our affiliates may buy or sell
shares of the Reference Asset or any of its underlying assets, or futures or options contracts on the Reference Asset or any of its underlying assets. We may execute
such purchases or sales for our own accounts, for business reasons or otherwise. These transactions could affect the value of these securities and, in turn, the value of
the Reference Asset in a manner that could be adverse to the return on the Options and the units. On or before the inception date of the trust, any purchases or sales
by us, our affiliates or others on our behalf may increase the value of the Reference Asset or any of the Reference Asset’s underlying assets. Consequently, the value
of the Reference Asset or any of the Reference /Assatlerlying assets may decrease subsequently, adversely affecting the value of the Units.

We or oneor moreof our affiliates may purchaseor otherwiseacquirea long or shortpositionin the units,andmay hold or resellany units. For example,
the sponsomay enterinto thesetransactionsn connectionwith any marketmakingactivitiesin which it engagesWe cannotassureyou that theseactivities, or any
related hedging activities, will not adversely affect the value of the Options, the Reference Asset or the return on the units.

The performance of the Reference Asset and the performance of the Underlying Index mayAraexchange traded fund is generally designed to track
the performance of its underlying index. The performance of the Reference Asset and that of the Underlying Index generally will vary due to, for example,
transaction costs, management fees, certain corporate actions, and timing variances. Moreover, it is also possible that the performance of the Reference Asset may
not fully replicateor may, in certain circumstancesdiverge significantly from the performanceof the Underlying Index. This could be due to, for example,the
ReferenceAsset not holding all or substantiallyall of the underlying assetsincludedin the Underlying Index and/or holding assetsthat are not includedin the
Underlying Index, the temporary unavailability of certain securities in the secondary market, the performance of any derivative instruments held by the Reference
Asset, differencesin trading hoursbetweenthe ReferenceAsset(or the underlyingassetsheld by the ReferenceAsset) and the Underlying Index, or due to other
circumstances. This variation in performance is calledtfiaeking error, and, at times, the tracking error may be significant.
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In addition, because the shares of the Reference Asset are traded on a securities exchange and are subject to market supply and investor demand, the ma
price of one share of the Reference Asset may differ from its net asset value per share; shares of the Reference Asset may trade at, above, or below its net asst value
per share.

For the foregoingreasonsthe performancef the ReferenceAssetmay not matchthe performanceof the UnderlyingIndex overthe sameperiod.Because
of this variance,the return on the Optionsand the units, to the extentdependenbn the performanceof the ReferenceAssetmay not be the sameas an investment
directly in the securities included in the Underlying Index or the same as a debt security with a payment at maturity linked to the performance of the Underlying
Index.
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TRUST ADMINISTRATION

Trust. m+ funds Trust (the “trust’) is a Delawarestatutorytrust organizedn seriesanda unit investmentrust registeredunderthe InvestmentCompany
Act of 1940. We formed the trust under a master trust agreement (the “master trust agreement”) by and among Cowen Prime Services, LLC (as depositor/sponsor),
Alaia Capital, LLC (as portfolio consultant, evaluator and supervisor) and The Bank of New York Mellon (as trustee). For each separate trust series created under
the master trust agreement by means of a series trust agreement (a “series trust agreement”), Cowen Prime Services, LLC will act as depositor/sponsor, Alaia
Capital,LLC will actasportfolio consultantevaluatorand supervisorand The Bank of New York Mellon will actasseriestrustee,unlessotherwiseindicatedin the
applicable prospectus for the trust series. Each series trust agreement incorporates the standard terms and conditions of trust for the market linked trust among
CowenPrime Services L LC, asdepositor,The Bank of New York Mellon, astrustee,and Alaia Capital,LLC, asportfolio consultantevaluatorand supervisor Any
reference below in this prospectus to threst agreemehtmeans the master trust agreement and the applicable series trust agreement, as the context requires.

To createthe trust, we depositedsecuritieswith the trustee(or contractsto purchasesecuritiesalong with an irrevocableletter of credit, cashor other
consideratiorto pay for the securities)In exchangethe trusteedeliveredunits of the trustto us. Eachunit represents&n undividedinterestin the assetof the trust.
These units remain outstanding until redeemed or until the trust terminates.

Changing Your Portfolio. The trustis not a managedund. Unlike a managedund, we designedyour portfolio to remainrelatively fixed. The trust will
generally buy and sell securities:

to pay expenses in the event there is no cash to pay such expenses,
to issue additional units or redeem units,

in limited circumstances to protect the trust,

to makerequireddistributionsor avoid impositionof taxeson the trust, or
as permitted by the trust agreement.

Whenthe trust sellssecuritiesthe compositionand diversity of the securitiesin the portfolio may be altered.If any contractfor the purchaseof securities
fails, the sponsor will refund the cash and distribution fee attributable to the failed contract to unitholders on or before the next distribution date unless substantially
all of the moneys held to cover the purchase are reinvested in substitute securities in accordance with the trust agreement. The sponsor may direct the reinvestment
of securitysaleproceedsf the saleis the direct resultof seriousadversecredit factorswhich, in the opinion of the sponsorwould makeretentionof the securities
detrimental to the trust. In such a case, the sponsor may, but is not obligated to, direct the reinvestment of sale proceeds in any other securities that meet the criteria
for inclusion in the trust on the trust’s inception date. The sponsor may also instruct the trustee to take action necessary to ensure that the portfolio continues to
satisfy the qualifications of a regulated investment company. When the trust buys securities, it may pay brokerage or other acquisition fees.

We will increase the size of the trust as we sell units. When we create additional units, we will seek to replicate the existing portfolio. You could experience
a dilution of your investment because of these fees and fluctuations in security prices between the time we create units and the time the trust buys the securities.
Whenthe trustbuysor sellssecuritieswe may directthatit placeorderswith andpay brokeragecommissiondo variousbrokersincluding thosethat sell units or are
affiliated with us, the portfolio consultant, the trust or the trustee.

This may impact the proportional relationship of the Options based on the number of Option contracts and impact the trust's ability to achieve the
investment objective. The terfsecurities, as used above, includes the Options.
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Amendingthe Trust Agreement The sponsor portfolio consultantevaluatorand supervisorandthe trusteecan changethe trust agreementvithout your
consentto correctany provisionthat may be defectiveor to makeother provisionsthat will not materially adverselyaffect your interest.We cannotchangethe trust
agreement to reduce your interest in the trust without your consent. Investors owning two-thirds of the units in the trust may vote to change the trust agreement.

Dissolution of The Trust. Thetrustwill dissolveon the dissolutiondatesetforth under“ Summarylnformatiori’ for the trust. The trusteemay dissolvethe
trustearlyif the value of the trustis lessthan40% of the original value of the securitiesin the trust at the time of deposit.At this size, the expense®f the trust may
create an undue burden on your investment. Investors owning two-thirds of the units in the trust may also vote to dissolve the trust early. The trustee will dissolve
the trust in the eventthat a sufficientnumberof units not yet sold to the public aretenderedor redemptionso that the networth of the trustwould be reducedo less
than 40% of the value of the securities at the time they were deposited in the trust. If this happens, we will refund any distribution fee that you paid.

Thetrusteewill notify you of any dissolutionandsell any remainingsecuritiesBeginningnine businesslays priorto, butno laterthan,the MaturityDate,
the trustee may begin to liquidate all of the remaining underlying securities on behalf of unitholders in connection with the dissolution of the trust. The trustee will
send your final distribution to you within a reasonable time following liquidation of all the securities after deducting final expenses. Y our dissolution distribution
may be less than the price you originally paid for your units.

The SponsorThe sponsorof the trustis CowenPrime Services] LC. The sponsoiis the principal underwriteof the trust. CowenPrime ServicesLLC is
a broker-dealeregisteredunderthe SecuritiesExchangeAct of 1934.CowenPrime ServicesLLC is a limited liability companyformedin the stateof Delawareon
June 30, 2009. The principal office of Cowen Prime Services, LLC is 599 Lexington Avenue, New Y ork, New Y ork 10022. If the sponsor fails to or cannot perform
its duties as sponsor or becomes bankrupt, the portfolio consultant may replace it, continue to operate the trust without a sponsor, or dissolve the trust.

CowenPrime ServicesL LC andthe trusthaveadopteda codeof ethicsrequiringtheir employeesvho haveaccesdo informationon trusttransactionso
report personal securities transactions. The purpose of the code is to avoid potential conflicts of interest and to prevent fraud, deception or misconduct with respect to
the trust.

The Trustee The Bank of New York Mellon is the trusteeof the trust with unit investmenttrust division offices locatedat 2 HansonPlace, 12th Floor,
Brooklyn, New York 11217. You can contact the trustee by calling the telephone number on the back cover of this prospectus or by writing to its unit investment
trust office. We may remove and replace the trustee in some cases without your consent. The trustee may also resign by notifying us and investors.

Portfolio Consultant Alaia Capital,LLC is the portfolio consultanbf your trustwith its principal offices locatedat 10 Corbin Drive, Darien,Connecticut
06820. For its service as portfolio consultant, the trust will pay Alaia Capital, LLC a fee. While the sponsor is responsible for supervising the trust's portfolio,
neither the sponsor nor the portfolio consultant manage the trust.

Alaia Capital, LLC is not an affiliate of the sponsor.Certainemployeesof Alaia Capital,LLC areregisteredoroker-dealerepresentativesf CowenPrime
Services, LLC The portfolio consultant may use the list of securities included in the trust portfolio in its independent capacity as an investment adviser and distribute
this information to various individuals and entities. The portfolio consultant may recommend or effect transactions in the securities included in the trust. This may
have an adverseeffect on the pricesof the securitiesincludedin the trust. This also may havean impacton the price the trust paysfor the securitiesand the price
receivedupon unit redemptionsor trust dissolution.The portfolio consultantmay actin connectionwith the purchaseand sale of securities,including the securities
included in the trust. The portfolio consultant may receive compensation based on commissions generated by research and/or sales of units. The portfolio consultant
may employ agents, advisors or other third parties in the performance of its duties.

You should note that the selection criteria were applied to the securities for inclusion in the trust prior to the trust’s inception date. After this time, the

securities included in the trust may no longer meet the selection criteria. Should a security no longer meet the selection criteria, we will generally not remove the
security from the trust.
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DisTRIBUTION OF UNITS

We sell units to the public throughbroker-dealersaand other firms. We pay part of the distribution fee to thesedistribution firms when they sell units.
During the initial offering period, the distribution fee (the broker-dealer concession or agency commission) for broker-dealers and other firms is a concession of
2.00%at the time of the transactionNo concessions paidto broker-dealersinvestmentadvisersor otherselling firms in connectionwith unit salesin FeeAccounts
subject to a Wrap Fee.

Any salesfee discountis borneby the broker-dealeor selling firm out of the distributionfee. We reserveahe right to changéhe amountof concessionsr
agencycommissionsrom time to time. We also reservethe right to decreaseor eliminate, the initial distribution fee underthe Feesand ExpensesTlable for units
purchased by accounts without the involvement of certain agents or intermediaries aiding in the distribution of units of the trust.

We may provide, at our own expenseand out of our own profits, additional compensatiorand benefitsto firms who sell units of the trust and our other
products, or who provide services that directly or indirectly result in aiding the sale of units of the trust. This compensation is intended to result in additional sales of
our productsand/orcompensatdirms for pastsales.A numberof factorsare consideredn determiningwhetherto pay theseadditionalamounts.Suchfactorsmay
include, but are not limited to, the level or type of servicesprovidedby a firm, anagentor anintermediary the level or expectedevel of salesof our productsby an
intermediaryor its agentsthe placingof our productson a preferredor recommendegroductlist andaccesdo a firm or anintermediarys personnelWe may make
thesepaymentsfor marketing,origination, promotionalor relatedexpensesincluding, but not limited to, expense®f entertainingcustomersand financial advisors,
advertising, sponsorship of events or seminars, obtaining information about the breakdown of unit sales among an intermediary’s representations or offices,
obtaining shelf spacein broker-dealefirms and similar or other activities designedto promoteor aid the sale of our products.We may make such paymentsto a
substantiaimajority of intermediariesghat sell our products.We may also makecertainpaymentso, or on behalfof, intermediarieso defray a portion of their costs
incurredfor the purposeof facilitating unit sales,suchasthe costsof developingor purchasingtrading systemsto processunit trades.Paymentf suchadditional
compensatiordescribedn this paragraphsomeof which may be characterizeds “revenuesharing, may createan incentivefor financial intermediariesand their
agents to sell or recommend our products, including the trust, over other products. These arrangements will not change the price you pay for your units.

We may register units for sale in various states in the United States. We do not register units for sale in any foreign country. This prospectus does not
constitute an offer of units in any state or country where units cannot be offered or sold lawfully. We may reject any order for units in whole or in part.

We may gain or lose money when we hold units in the primary or secondary market due to fluctuations in unit prices. The gain or lossis equal to the
difference between the price we pay for units and the price at which we sell or redeem them. We may also gain or lose money when we deposit securities to create
units. The amount of our profit or loss on the initial deposit of securities into the trust is showfiNotieto Portfolid for the trust.

We reserve the right to reject, in whole or in part, any order for the purchase of units.

The sponsorand the portfolio consultant,jointly and severally,reservethe right to changethe amountof concessionsadditional concession®r agency
commissions from time to time. We may, from time to time, pay or allow additional concessions or agency commissions, in the form of cash or other compensation,
to dealersemployingregisteredepresentativewho sell, during a specifiedtime period, a certaindollar amountof units. Also, we in our discretionmay from time to
time pursuanto objectivecriteria establishedy us pay feesto qualifying brokersor dealersfor certainservicesor activitieswhich are primarily intendedto resultin
sales of units. Such payments are made by us out of our own assets, and not out of the assets of the trust. These programs will not change the price unitholders pay
for their units or the amount that the trust will receive from the units sold.

Certaincommercialbanksmay be making units availableto their customerson an agencybasis.A portion or all of the initial saleschargepaid by these
customers is kept by or given to these banks.
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TAXES

This section summarizes the material U.S. federal income tax consequences of owning units of the trust. This section is current as of the date of this
prospectusTax laws and interpretationschangefrequently, and thesesummariesdo not describeall of the tax consequencet all taxpayers.For example,these
summaries generally do not describe your situation if you are treated as a partnership or S corporation for U.S. federal income tax purposes, you hold the units as
otherthan a capital assetyou are a broker/dealeior securitiestraderelectingmark-to-marketreatmentyou are a bank, thrift or otherfinancial institution, a former
citizen or residentof the United States a tax-exemptentity, an investorwhosefunctional currencyis not the U.S. dollar, an investorwho holdstrust units in a tax-
deferred or tax-advantaged account, an investor subject to special tax accounting rules under section 451(b) of the Code, an investor subject to the alternative
minimum tax, a “controlled foreign corporation” or “passive foreign investment company” for U.S. federal income tax purposes, or are otherwise subject to special
tax rules. In addition, this section, other than the discussions under “—Backup Withholding,” “—Foreign Unitholders,” and “—FATCA,” does not describe your
situation if you are not @Jnited States persbras defined in the Code. This section also does not describe any state, local or foreign tax consequences.

This discussioris only a generalsummaryof certainU.S. federalincometax consequencesf investingin the trustbasedon currentlaw. The discussion
does not address in detail special tax rules applicable to certain classes of investors. Such unitholders may be subject to U.S. tax rules that differ significantly from
those summarized below. Also, the Internal Revenue Service could disagree with any conclusions set forth in this section. Prospective investors should consult their
own tax advisors with regard to the federal tax consequences of the purchase, ownership or disposition of the trust's units, as well as the tax consequences arising
under the laws of any state, foreign country or other taxing jurisdiction.

Taxation of the Trust. The trustintendsto electandto qualify eachyearto be treatedasa RIC underSubchapteM of the Code.A RIC generallyis not
subjectto U.S. federalincometax on incomeand gainsdistributedin a timely mannerto its unitholders.To qualify for treatmentasa RIC, the trust generallymust,

among other things:

(a) deriven eachtaxableyearat least90% of its grossincomefrom (i) dividends,interest,paymentswith respectto certainsecuritiesloans
and gains from the sale or other disposition of stock, securities or foreign currencies, or other income (including but not limited to gains from options,
futures, or forward contracts) derived with respect to its business of investing in such stock, securities or currencies, and (ii) net income derived from
interests ir qualified publicly traded partnershipé&he income described in this subparagraph'@alifying Incomé);

(b) diversify its holdings so that, at the end of each quarter of the tassible year (or by the end of the 30-day period following the close of
such quarter), (i) at least 50% of the fair market value of the trust’s total assets is represented by cash and cash items (including receivables), U.S.
governmensecuritiesthe securitiesof other RICs and other securitieswith suchothersecuritiedimited, in respectof any oneissuer,to a value not greater
than 5% of the value of the trust’s total assets and to an amount not greater than 10% of the outstanding voting securities of such issuer, and (ii) not greater
than 25% of the value of its total assets is invested in (x) the securities (other than U.S. government securities and the securities of other RICs) of any one
issueror of two or moreissuergthatthe trust controlsandthat areengagedn the same similar or relatedtradesor businesser (y) the securitiesof oneor
more qualified publicly traded partnerships (as defined below); and

(c) distribute with respect to each taxable year at least 90% of the sum of its investment company taxable income (as that term is defined in the
Codewithout regardto the deductionfor dividendspaid—generally,taxableordinaryincomeandthe excessjf any, of net short-termcapital gainsover net
long-term capital losses) and net tax-exempt interest income, for such year.

-30-




For purposef the diversificationtest,the identification of the issuer(or, in somecasesjssuers)f a particulartrustinvestmenttandependon the terms
and conditions of that investment. In particular, there is no published IRS guidance or case law on how to determine the “issuer” of various derivatives that the trust
will enterinto. Therefore thereis arisk thatthe trustwill not meetthe Codés diversificationrequirementandwill not qualify, or will be disqualified,asa RIC. For
example, stock in another RIC is treated as automatically diversified for purposes of the RIC diversification tests. The trust intends to treat the Reference Asset as
the issuer of the Options for diversification test purposes and, assuming the Reference Asset is stock in a RIC, the trust intends to treat the Options as “issued” by a
RIC. This, in turn, would allow the trustto countthe Optionsas automaticallydiversified investmentaunderthe Codés diversificationrequirementslf, instead,the
Options are not treated as issued by a RIC for diversification test purposes (or the Reference Asset is not classified as a RIC), there is arisk that the trust could lose
its RIC status.

If, in any taxable year, the trust were to fail to meet the 90% gross income, diversification or distribution test, described above, the trust could in some cases
cure such failure, including by paying a trust-level tax, making additional distributions, or disposing of certain assets. If the trust were ineligible to or did not cure
such a failure for any taxable year, or otherwise failed to qualify as a RIC, the trust would be subject to tax on its taxable income at corporate rates, and all
distributionsfrom earningsand profits, including distributionsof net tax-exemptincome and net long-termcapital gain (if any), would be taxableto unitholdersas
dividend income. In such a case, distributions from the trust would not be deductible by the trust in computing its taxable income. In addition, in order to requalify
for taxation as a RIC, the trust may be required to recognize unrealized gains, pay substantial taxes and interest, and make certain distributions.

The trust expects to distribute at least annually to its unitholders all or substantially all of its investment company taxable income (computed without regard
to the dividends-paiddeduction)and its net capital gain (that is, the excessof its net long-term capital gains over its net short-termcapital losses,in eachcase
determined with reference to any loss carryforwards). Investment company taxable income that is retained by the trust will be subject to tax at regular corporate
rates.If the trust retainsany net capital gain, it will be subjectto tax at regularcorporaterateson the amountretained,but it may designatehe retainedamountas
undistributedcapital gainsin a notice mailed within 60 daysof the closeof the trusts taxableyearto its unitholderswho, in turn, (i) will be requiredto includein
income for U.S. federal income tax purposes, as long-term capital gain, their shares of such undistributed amount, and (ii) will be entitled to credit their
proportionateshareof the tax paid by the truston suchundistributedamountagainstheir U.S. federalincometax liabilities, if any,andto claim refundson a properly-
filed U.S.tax returnto the extentthe creditexceedsuchliabilities. If the trustmakesthis designationfor U.S. federalincometax purposesthetax basisof unitsowned
by a unitholderof thetrustwill beincreasedy anamountequalto the differencebetweenthe amountof undistributedcapitalgainsincludedin the unitholder’s gross
income under clause (i) of the preceding sentence and the tax deemed paid by the unitholder under clause (ii) of the preceding sentence. The trustis not requiredto,
and there can be no assurance that the trust will, make this designation if it retains all or a portion of its net capital gain in a taxable year.

In determining the amount available to support a Capital Gain Dividend (as defined below), its taxable income and its earnings and profits, a RIC generally
may elect to treat part or all of any post-October capital loss (defined as the greatest of net capital loss, net long-term capital loss, or net short-term capital loss, in
eachcaseattributableto the portion of the taxableyear after October31) or late-yearordinary loss (generally,(i) netordinarylossfrom the sale,exchangeor other
taxable disposition of property, attributable to the portion of the taxable year after October 31, plus (ii) other net ordinary loss attributable to the portion of the
taxable year after December 31) as if incurred in the succeeding taxable year.

Amountsnot distributedon a timely basisin accordancevith a prescribedormulaaresubjectto a nondeductiblel% excisetax at the trustlevel. To avoid
the tax, the trust must distribute during each calendar year an amount generally equal to the sum of (1) at least 98% of its ordinary income (not taking into account
any capital gains or losses) for the calendar year, (2) at least 98.2% of its capital gains in excess of its capital losses (adjusted for certain ordinary losses) for a one-
year period generallyendingon October31 of the calendaryear,and (3) all suchordinaryincomeand capital gainsthat were not distributedin previousyears.For
purposes of the required excise tax distribution, ordinary gains and losses from the sale, exchange, or other taxable disposition of property that would be properly
takeninto accountafter October31 are generallytreatedas arising on Januaryl of the following calendaryear. Also, for thesepurposesthe trustwill be treatedas
having distributed any amount on which it is subject to corporate income tax for the taxable year ending within the calendar year.

A distribution will be treated as paid on December 31 of a calendar year if it is declared by the trust in October, November or December of that year with a

record date in such a month and is paid by the trust during January of the following year. Such distributions will be taxable to unitholders in the calendar year in
which the distributions are declared, rather than the calendar year in which the distributions are received.
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Capital losses in excess of capital gaime( capital lossé$ are not permitted to be deducted against the srast investment income. Instead, potentially
subjectto certainlimitations, the trust may carry net capital lossesforward from any taxableyearto subsequentaxableyearsto offset capital gains,if any, realized
during such subsequentaxable years. Distributions from capital gains are generally made after applying any available capital loss carryforwards.Capital loss
carryforwardsare reducedto the extentthey offset current-yeamet realizedcapital gains,whetherthe trust retainsor distributessuchgains.If the trustincursor has
incurred net capital losses, those losses will be carried forward to one or more subsequent taxable years without expiration; any such carryforward losses will retain
their character as short-term or long-term.

Taxation of Trust Distributions. Distributionsof investmentincome are generallytaxableto unitholdersas ordinary income. Taxeson distributionsof
capital gains are determined by how long the trust owned the investments that generated them, rather than how long a unitholder has owned his or her units. In
general, the trust will recognize long-term capital gain or loss on investments it has owned for more than one year, and short-term capital gain or loss on investments
it has owned for one year or less. Tax rules can alter the trust’s holding period in investments and thereby affect the tax treatment of gain or loss on such
investments. Distributions of net capital gain — the excess of net long-term capital gain over net short-term capital losses, in each case determined with reference to
any loss carryforwards — that are properly reported by the trust as capital gain dividends (“Capital Gain Dividends”) will be taxable to unitholders as long-term
capitalgainsincludible in net capitalgain and may be taxableto individuals at reducedrates.Distributionsof netshort-termcapitalgain (asreducedby any netlong-
term capitallossfor the taxableyear)will be taxableto unitholdersasordinaryincome.Unitholderswill be notified annuallyasto the U.S. federaltax statusof trust
distributions.

The trust may recognizetaxablegain upon the liquidation of assetsto pay cashdistributionsto redeemingunitholders.In that case,the trust may make
distributions (including to non-redeeming unitholders) in order to maintain its qualification as a RIC and to reducéstkexahkt income.

The Codegenerallyimposesa 3.8% Medicarecontributiontax on the netinvestmentincomeof certainindividuals whoseincome exceedscertainthreshold
amounts, and of certain trusts and estates under similar rules. For these purposes, “net investment income” generally includes, among other things, (i) distributions
paid by the trust of net investment income and capital gains as described above, and (ii) any net gain from the sale, redemption or exchange of trust units.
Unitholders are advised to consult their tax advisors regarding the possible implications of this additional tax on their investment in the trust.

Distributions are taxable to unitholders even if they are paid from income or gains earned by the trust before a unitholder’s investment (and thus were
includedin the price the unitholderpaid for the trust units). Investorsshouldbe carefulto considerthe tax implicationsof buying units of the trust just prior to a
distribution. The price of units purchased at this time will include the amount of the forthcoming distribution, but the distribution will generally be taxable.

Disposition of Units (including upon the Maturity Date). Upon a sale, exchange or other disposition of trust units (including upon liquidation or
dissolutionof the trust on the Maturity Date), a unitholderwill generallyrealizea taxablegain or loss dependingupon his or her basisin the units (including upon
liquidation or dissolution of the trust on the Maturity Date). Gain or loss will be treated as capital gain or lossif the units are capital assetsin the unitholder’s hands,
and generally will be long-term or short-term capital gain or loss depending upon the unitholder’s holding period for the units. Any lossrealized on a sale, excharge
or other disposition(including upon liquidation or dissolutionof the trust on the Maturity Date) will be disallowedto the extentthe units disposedof are replaced
(including through reinvestment of dividends) within a period of 61 days beginning 30 days before and ending 30 days after the units are disposed of. In such a case,
the basis of the units acquired will be adjusted to reflect the disallowed loss. Any loss realized by a unitholder on the disposition of the trust’s units held by the
unitholderfor six monthsor lesswill be treatedfor tax purposesas a long-termcapital lossto the extentof any distributionsof Capital Gain Dividendsreceivedor
treated as having been received by the unitholder with respect to such units.
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Distribution In Kind. Undercertaincircumstanceasdescribed irthis prospectusyou may request arin kind distributionof trustassets whegou redeem
your units. By electing to receive a Distribution In Kind, you will receive trust assets plus, possibly, cash. This distribution is subject to taxation, and you will
generally recognize gain or loss, generally based on the value at that time of the trust assets received at the time when the Distribution In Kind is made. The IRS
could however assert that a loss could not be currently deducted.

Original Issue Discount. Certain debt securities may be treated as debt securities that were originally issued at a discount. Original issue discount can
generally be defined as the difference between the price at which a security was issued and its stated redemption price at maturity. Original issue discount that
accrues on a debt security in a given year generally is treated for U.S. federal income tax purposes as interest income that is included in the trust's income and,
therefore,subjectto the distribution requirementsapplicableto RICs, eventhoughthe trust may not receivea correspondingamountof cashuntil a partial or full
repayment or disposition of the debt security.

Some debt securities may be purchased by the trust at a discount that exceeds the original issue discount on such debt securities, if any. This additional
discount represents market discount for U.S. federal income tax purposes (see below).

If the trust holdsthe foregoingkinds of securitiesjt may be requiredto pay out asanincomedistribution eachyearan amountwhich is greaterthanthe
total amount of cash interest the trust actually received. Such distributions may be made from the cash assets of the trust or, if necessary, by disposition of trust
propertyincluding at a time whenit may not be advantageouto do so. Thesedispositionsmay causethe trust to realizehigher amountsof short-termcapital gains
(generallytaxedto unitholdersat ordinaryincometax rates)and, in the eventthe trust realizesnet capital gainsfrom suchtransactionsits unitholdersmay receivea
larger Capital Gain Dividend than if the trust had not held such securities.

Market Discount. If the trust purchases in the secondary market a debt security that has a fixed maturity date of more than one year from its date of
issuance at a price lower than the stated redemption price of such debt security (or, in the case of a debt security issued with “original issue discount” (described
below), a price below the debt security’s “revised issue price”), the excess of the stated redemption price over the purchase price is “market discount.” If the amount
of marketdiscountis morethana de minimis amount,a portion of suchmarketdiscountmustbe includedas ordinaryincome (not capital gain) by the trustin each
taxableyearin which the trust owns an interestin suchdebtsecurityand receivesa principal paymenton it. In particular,the trustwill be requiredto allocatethat
principal paymentfirst to the portion of the marketdiscounton the debt securitythat hasaccruedbut hasnot previouslybeenincludablein income.In generalthe
amount of market discount that must be included for each period is equal to the lesser of (i) the amount of market discount accruing during such period (plus any
accrued market discount for prior periods not previously taken into account) or (ii) the amount of the principal payment with respect to such period. Generally,
market discount accrues on a daily basis for each day the debt security is held by the trust at a constant rate over the time remaining to the debt security’s maturity
or, at the electionof the trust, at a constantyield to maturity which takesinto accountthe semi-annuatompoundingof interest.Gain realizedon the dispositionof a
market discount obligation must be recognized as ordinary interest income (not capital gain) to the extent of the accrued market discount.

Treatmentof the Options The trust s investmentsn offsetting positionswith respecto the ReferenceAssetmay be “straddles for U.S. federalincometax
purposes. The straddle rules may affect the character of gains (or losses) realized by the trust, and losses realized by the trust on positions that are part of a straddle
may be deferredunderthe straddlerules, ratherthan being takeninto accountin calculatingtaxableincomefor the taxableyearin which the lossesare realized.In
addition, certain carrying charges (including interest expense) associated with positions in a straddle may be required to be capitalized rather than deducted
currently. Certain elections that the trust may make with respect to its straddle positions may also affect the amount, character and timing of the recognition of gains
or losses from the affected positions.

Becauseonly a few regulationsmplementingthe straddleruleshavebeenpromulgatedthe consequencesf suchtransactiongo the trustarenot entirely
clear. The straddle rules may increase the amount of short-term capital gain realized by a trust, which is taxed as ordinary income when distributed to unitholdersin
a non-liquidating distribution. Because application of the straddle rules may affect the character of gains or losses, defer losses and/or accelerate the recognition of
gains or losses from the affected straddle positions, if the trust makes a non-liquidating distribution of its short-term capital gain, the amount which must be
distributedto unitholdersas ordinaryincomeor long-termcapitalgain may be increasedr decreasedubstantiallyas comparedo a trust thatdid not engagen such
transactions Unitholders should read the material under the heading“Taxes—Disposition of Units (including upon the Maturity Date} for a descriptionof the
consequences of receiving a liquidating distribution from the trust, including a liquidating distribution of tBestrodtterm capital gain.
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The Options included in the portfolare exchange-traded options. Under Section 1256 of the Code, certain types of exchange-traded options are treated as

if they were sold (i.e., “marked to market”) at the end of each year. Gain or loss is recognized on this deemed sale. Such treatment could cause the trust to have
taxable income without receiving cash. In order to maintain its RIC qualification, the trust must distribute at least 90% of its income annually. If the Options are
subject to Section 1256 of the Code and the trust is unable to distribute marked-to-market gains to its unitholders, the trust may lose its RIC qualification and be
taxed as a regular corporation.

More generally investmentsdy the trustin the Optionsare subjectto numerousspecialand complextax rules. Theserules could affect whethergainsand
losses recognized by the trust are treated as ordinary or capital, accelerate the recognition of income or gains to the trust and defer or possibly prevent the recognition
or useof certainlossesby the trust. The rulescould, in turn, affect the amount,timing or characternof the incomedistributedto unitholdersby the trust. In addition,
becausehe tax rules applicableto suchinstrumentsmay be uncertainundercurrentlaw, an adversedeterminationor future IRS guidancewith respecto theserules
(which determination or guidance could be retroactive) may affect whether the trust has made sufficient distributions and otherwise satisfied the relevant
requirementgincluding qualifying incomeand diversificationrequirementsjo maintainits qualificationasa RIC andavoid a trust-leveltax. Accordingly, while the
trustintendsto accountfor suchtransactionsn a mannerit deemsto be appropriatethe IRS might not acceptsuchtreatmentlf it did not, the statusof the trustasa
regulatedinvestmentcompanymight be affected.Further,requirementshat must be met underthe Codein order for the trust to qualify as a regulatedinvestment
company, including the qualifying income and diversification requirements applicable to a the trust’s assets may limit the extent to which the trust will be able to
engage in transactions in options.

Deductibility of Trust Expenses. Expenses incurred and deducted by the trust will generally not be treated as income taxable to you. In some cases,
however,you may be requiredto treatyour portion of thesetrust expensessincome.In thesecasesa unitholdermay be ableto take a deductionfor theseexpenses.
However, certain miscellaneous itemized deductions, such as investment expenses, may not be deductible.

Backup Withholding The trust may be required to withhold U.S. federal incomée‘taackup withholding) from dividends and capital gains distributions
paid to unitholders.Federaltax will be withheld if (1) the unitholderfails to furnish the trust with the unitholdets correcttaxpayeridentification numberor social
securitynumber,(2) the IRS notifies the unitholderor the trust that the unitholderhasfailed to reportproperly certaininterestand dividendincometo the IRS andto
respond to notices to that effect, or (3) when reguired to do so, the unitholder fails to certify to the trust that he or she is not subject to backup withholding. The
currentbackupwithholding rateis 24%. Any amountswithheld underthe backupwithholding rules may be creditedagainstthe unitholdeis U.S. federalincometax
liability.

In orderfor a foreign investorto qualify for exemptionfrom the backupwithholding tax ratesand for reducedwithholding tax ratesunderincome tax
treaties, the foreign investor must comply with special certification and filing requirements. Foreign investors in the trust should consult their tax advisors in this
regard.

Foreign Unitholders. Distributionsthat are properly designatedas Capital Gain Dividends generallywill not be subjectto withholding of U.S. federal
income tax, except as described below under “—FATCA” or above under “—Backup Withholding.” In general, dividends, other than Capital Gain Dividends, paid
by the trustto a unitholderthatis not a “United Statespersori within the meaningof the Code(suchunitholder,a “foreign unitholdel’) are subjectto withholding of
U.S. federal income tax at a rate of 30% (or lower applicable treaty rate) even if they are funded by income or gains (such as portfolio interest, short-term capital
gains or foreign-source dividend and interest income) that, if paid to a foreign unitholder directly, would not be subject to withholding.
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RICs generallyare not requiredto withhold any amounts(i) with respectto distributionsfrom U.S.-sourcenterestincomeof typessimilar to thosenot
subjectto U.S. federalincometax if earneddirectly by an individual foreign investor (other than distributions(w) to an investorthat did not provide a satisfactory
statement that the beneficial owner was not a United States person, (x) that were attributable to certain interest on an obligation issued by the investor, or by an
obligor with respectto which the investorwasa “10-percenshareholdér or a related” controlledforeign corporatior, or (y) to aninvestorthat waswithin a foreign
countrythat had an inadequaténformation exchangewith the United States)to the extentsuchdistributionswere properly reportedas suchby the RIC in a written
notice to its investors (“interest-related dividends”), or (ii) with respect to distributions of net short-term capital gainsin excess of net long-term capital losses (other
thandistributionsto an individual foreign investorwho was presentin the United Statesfor a period or periodsaggregatingl83 daysor more during the year of the
distribution), to the extent such distributions were properly reported as such by the RIC in a written notice to its investors (“short-term capital gain dividends’).
Foreign unitholders should contact their intermediaries regarding the application of these rules to their accounts.

If a foreign unitholder has a trade or business in the United States, and dividends from the trust are effectively connected with the conduct by the beneficial
holder of that trade or businessthe dividendswill generallybe subjectto U.S. federalincome taxation at regularincome tax ratesand, in the caseof a foreign
corporation, may also be subject to a branch profits tax.

In general,exceptas describedbelow under“—FATCA” or aboveunder“—Backup Withholding;” a foreign unitholderis not subjectto U.S. federal
incometax on gains(andis not allowed a deductionfor losses)realizedon the saleof units of the trust or on Capital Gain Dividendsunless(i) suchCapital Gain
Dividend is effectively connected with the conduct of a trade or business carried on by such holder within the United States; or (ii) in the case of an individual
holder, the holderis presentin the United Statesfor a period or periodsaggregatingl83 daysor more during the year of the saleor the receiptof the Capital Gain
Dividend and certain other conditions are met.

If aunitholder is eligible for the benefits of a tax treaty, any effectively connected income or gain will generally be subject to U.S. federal income tax on a
net basis only if it is also attributable to a permanent establishment maintained by the unitholder in the United States.

Foreign unitholders should consult their tax advisors and, if holding units through intermediaries, their intermediaries, concerning the application of these
rules to an investment in the trust.

FATCA. The ForeignAccountTax ComplianceAct (“FATCA”) imposesa 30% U.S. withholding tax on certainU.S. sourcepaymentsjncluding interest

(and OID), dividends,otherfixed or determinableannualor periodicalgain, profits, andincome,and on the grossproceedsrom a dispositionof propertyof a type
which can produce U.S. source interest or dividends (“Withholdable Payments”), if paid to a foreign financial institution (including amounts paid to a foreign
financial institution on behalf of a unitholder), unlesssuch institution entersinto an agreementith the Treasuryto collect and provide to the Treasurycertain
information regardingU.S. financial accountholders,including certainaccountholdersthat are foreign entitieswith U.S. owners,with suchinstitution or otherwise
complies with FATCA. FATCA also generally imposes a withholding tax of 30% on Withholdable Payments made to a non-financial foreign entity unless such
entity provides the withholding agent with a certification that it does not have any substantial U.S. owners or a certification identifying the direa and indirect
substantial U.S. owners of the entity. Under certain circumstances, a holder may be eligible for refunds or credits of such taxes.

Under recently proposed regulations (the preamble to which specifies that taxpayers are permitted to rely on them pending finalization), no withholding will
apply on payments of gross proceeds. If we (or an applicable withholding agent) determine withholding under FATCA is appropriate, we (or such agent) will
withhold tax at the applicablestatutoryrate,without beingrequiredto pay any additionalamountsn respecbf suchwithholding. Foreignfinancialinstitutionsandnon-
financial foreign entitieslocatedin jurisdictionsthat havean intergovernmentahgreementvith the United StatesgoverningFATCA may be subjectto differentrules.
Unitholders are urged to consult with their own tax advisors regarding the possible implications of FATCA on their investment in the trust.

Tax Shelter Disclosure. Under Treasury regulations, if a unitholder recognizes a loss on a disposition of the trust’s units of $2 million or more for an
individual unitholder or $10 million or more for a corporate unitholder (including, for example, an insurance company holding separate account), the unitholder must
file with the IRS a disclosure statement on Form 8886. Direct shareholders of portfolio securities are in many cases excepted from this reporting requirement, but,
under current guidance, unitholders of a RIC are not excepted. This filing requirement applies even though, as a practical matter, any such loss would not, for
example reducethe taxableincomeof the unitholder.The fact that a lossis reportableundertheseregulationsdoesnot affect the legal determinatiorof whetherthe
taxpayers treatmentof the lossis proper.Unitholdersshouldconsulttheir tax advisorsto determinethe applicability of theseregulationsin light of their individual
circumstances.
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EXPENSES
The trust will pay various expenses to conduct its operations:Hees and Expenses Tdbihows the estimated amount of these expenses.

The sponsowill receivea fee for creatingand developingthe trust, including determiningthe trust s objectives policies,compositionand size, selecting
service providers and information services and for providing other similar administrative and ministerial functions. This “creation and development fee” is a charge
of $0.078 per unit. No portion of this fee is applied to the payment of distribution expenses of third parties or as compensation for the sales efforts of third parties.
This fee will not be deducted from proceeds received upon a repurchase, redemption or exchange of units before the close of the initial public offering period.

The trustwill pay a fee to the trusteefor its services All moniesdepositedwith or receivedby the trusteeare held by it without interestandthe trustee
benefitswhenit holdscashfor the trustin suchnon-interesbearingaccountsThe trustwill reimbursethe portfolio consultantsupervisor evaluatorand sponsorfor
providing portfolio consulting services, supervisory services, for evaluating your portfolio and for providing bookkeepingand administrative services. Our
reimbursementsnay exceedthe costsof the serviceswe provideto the trust. All of thesefeesmay adjustfor inflation without your approval,but in no casewill the
annual fee paid to us or our affiliates for providing services to all unit investment trusts be more than the actual cost of providing such services in such year.

The trust will pay its generaloperatingexpensesThe trust may pay expensessuch as trusteeexpensegincluding legal and auditing expenses)yarious
governmentakhargesfeesfor extraordinarytrusteeservicesfeesfor on-goingportfolio consultingservicesas well as licensingservices,costsof taking actionto
protect the trust, costs of indemnifying the trustee, the portfolio consultant, the evaluator and the sponsor, legal fees and expenses, expenses incurred in contacting
you, costs incurred to reimburse the trustee for advancing funds to meet distributions, costs associated with purchasing or liquidating the options held in the trust and
any offering related costs incurred after the end of the initial offering period. The trust may pay the costs of updating its registration statement each year. If trust
income is insufficient to pay the trustexpenses, the trust may sell securities to pay the trust expenses.

The trust is responsiblefor the annualoperatingexpensesncluding the fee to the trustee,evaluator,generaloperatingexpensesportfolio consultingand
licensing fees. The trust may pay the costs of updating its registration statement each year. The sponsor may sell securities to pay the trust expenses.

LEGAL MATTERS

Mayer Brown LLP, New York, New Y ork, acts as counsel for the trust. Richards, Layton & Finger, P.A., as special Delaware counsel to the trust, will give
a legal opinion as to the validity of the units.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Grant ThorntonLLP, 171 North Clark Street, Suite 200, Chicago, lllinois 60601, independentegisteredpublic accountingfirm, auditedthe statemenif
financial condition and the portfolio included in this prospectus.

ADDITIONAL |NFORMATION
This prospectusioesnot containall the informationin the registrationstatementhat the trust filed with the Commission.The Information Supplement,
which was filed with the Commission, includes more detailed information about the securities in your portfolio, investment risks and general information about the

trust. You can obtain the Information Supplement by contacting us or the Commission as indicated on the back cover of this prospectus. This prospectus
incorporates the Information Supplement by reference (it is legally considered part of this prospectus).
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
Sponsor and Unitholders

m+ funds Trust, Series 3-3

Opinion on the financial statements

We have audited the accompanying statement of financial condition, including the trust portfolio on pages 19 and 20, of m+ funds Trust, Series 3-3 (the “Trust”) as
of June 12, 2020, the initial date of deposit, and the related notes (collectively referred to as the “financial statements”). In our opinion, the finandal statements
present fairly, in all material respects, the financial position of the Trust as of June 12, 2020, in conformity with accounting principles generally accepted in the
United States of America.

Basis for opinion

Thesefinancial statementsare the responsibilityof Cowen Prime Services,LLC, the Sponsor.Our responsibilityis to expressan opinion on the Trusts financial
statements based on our audit. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (“PCAOB”) and
are required to be independent with respect to the Trust in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities
and Exchange Commission and the PCAOB.

We conductedour auditin accordanceavith the standardof the PCAOB. Thosestandardsequirethat we plan and performthe audit to obtainreasonabl@ssurance
aboutwhetherthe financial statementsre free of materialmisstatementwhetherdueto error or fraud. The Trustis not requiredto have,nor were we engagedo
perform, an audit of its internal control over financial reporting. As part of our audit we are requiredto obtain an understandingf internal control over financial
reporting but not for the purpose of expressing an opinion on the effectiveness of the Trust's internal control over financial reporting. Accordingly, we express no
such opinion.

Our audit included performing proceduredo assesghe risks of material misstatemendf the financial statementsywhetherdue to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statementsOur audit also included evaluatingthe accountingprinciples used and significant estimatesmade by managementas well as evaluatingthe overall
presentation of the financial statements. Our procedures included confirmation of cash or irrevocable letter of credit deposited for the purchase of securities as shown
in the statemenbf financial condition as of June12, 2020 by correspondencwith The Bank of New York Mellon, Trustee. We believethat our audit providesa
reasonable basis for our opinion.

/sl GRANT THORNTON LLP

Chicago, lllinois

We have served as the auditor of one or more of the unit investment trusts, sponsored by Cowen Prime Services, LLC, since 2020.

June 12, 2020
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m+ funds Trust, SERIES 3-3
STATEMENT OF FINANCIAL CONDITION AS OF JUNE 12, 2020

INVESTMENT IN SECURITIES

Value of the Purchased Options (1) $121,014
Cash $3,715
Total Investment in Securities $124,729

LIABILITIES AND INTEREST OF INVESTORS

Liabilities:

Value of the Written Options (1) $3,204
Organization costs (3)(6) $373
Creation and Development Fee (4)(6) $938
Total Liabilities $4,515

Interest of investors:

Cost to investors (6) $124,638
Less: initial distribution fee (5)(6) $625
Less: initial sales concession (5)(6) $2,488
Less: organization costs (3)(6) $373
Less: Creation and Development Fee (4)(6) $938
Net interest of investors $120,214
Total Liabilities and Interest of investors $124,729
Number of units 12,021
Net asset value per unit $10.000

(2) The trust invests in a portfolio of Options. Aggregate cost of the securities is listed urid@ortfaio’ and is based on their underlying value.

(2) Cashor an irrevocableletter of credit hasbeendepositedwith the trusteein the aggregateamountof $130,000,which includesfunds (aggregating$117,835)
necessary for the purchase of securities in the trust represented by options and purchase contracts.

(3) A portion of the public offering price represents an amount sufficient to pay for all or a portion of the costs incurred in establishing the trust. These costs have
been estimated at $0.031 per unit for the trust. A distribution will be made as of the close of the initial offering period to an account maintained by the Trustee
from which this obligation of the investors will be satisfied. Organization costs will not be assessed on units that are redeemed prior to the close of the initial
offering period. To the extent the actual organization costs are greater than the estimated amount, only the estimated organization costs added to the public
offering price will be reimbursed to the sponsor and deducted from the assets of the Trust.

(4) The Trust is committed to pay a creation and development fee of $0.078 per unit at the close of the initial public offering period. The creation and development
fee will not be assessed on units that are redeemed prior to the close of the initial offering period.

(5) On the inception date, the maximum distribution fee, inclusive of the creation and development fee, is 3.25% of the public offering price per unit.

(6) The aggregate cost to investors includes the maximum distribution fee, assuming no reduction of distribution fees.
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Call us:
(203) 608-4578

Contact us by e-mail:
info@mplusfunds.com

Call The Bank of New York Mellon:
(800) 428-8890

Additional Information

This prospectusdoes not contain all information filed with the Securitiesand
Exchange Commission. To obtain or copy this information including the
Information Supplement (a duplication fee may be required):

E-mail: publicinfo@sec.gov
Write: Public Reference Section
Washington, D.C. 20549

Visit: http://www.sec.gov
(EDGAR Database)

Call: 1-202-551-8090(only for information on the operationof the
Public Reference Section)

m+ Growth 150 Fund

m+ funds Trust, Series 3-3

Securities Act file number: 333-238134
Investment Company Act file number: 811-23503




m+ Growth 150 Fund
m+ funds Trust, Series 3-3
Information Supplement

This Information Supplement provides additional information concerning the trust series described in the prospectus for the m+ funds Trust series identified
above (the “trust”). This Information Supplement should be read in conjunction with the prospectus. It is not a prospectus. It does not include all of the information
that an investor should consider before investing in the trust.

m+ Growth 150 Fund seeks to deliver a multiple of the price appreciation of a Reference Asset, up to a cap, or the same price depreciation in the value of
the Reference Asset, decreased by the gfiseés and expenses.

However, there is no assurance that the Trust will achieve its investment objective.
m+ is a trade name owned by Alaia Capital, LLC exclusively to market certain unit investment trusts.

It may not be used to offer or sell units of the trust without the prospectus. This Information Supplement is incorporated into the prospectus by reference
and has been filed as part of the registration statement with the Securities and Exchange CommisSmmirtitssior).

This Information Statement shall not constitute an offer to sell or a solicitation of any offer to buy; nor shall there be any sale of these units in any
state in which the offer or sale is not permitted.

Investors should obtain and read the prospectus prior to purchasing units of the trust. You can obtain the prospectus without charge by contacting your
financial professional or by contacting Alaia Capital, LLC at 10 Corbin Drive, Darien, Connecticut 06820 at (203) 608-4578 or by email at info@alaiacapital.com.
This Information Supplement is dated as of the date of the prospectus.
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