
Qb_ ch`ilg[ncih ch nbcm jlimj_]nom cm hin ]igjf_n_ [h^ g[s \_ ]b[ha_^, Ki ih_ g[s m_ff ohcnm i` nb_ nlomn ohncf nb_ l_acmnl[ncih mn[n_g_hn `cf_^ qcnb nb_ P_]olcnc_m [h^

Br]b[ha_ @iggcmmcih cm _``_]ncp_, Qbcm jlimj_]nom cm hin [h i``_l ni m_ff ohcnm [h^ cm hin mifc]cncha [h i``_l ni \os ohcnm ch [hs mn[n_ qb_l_ nb_ i``_l il m[f_ cm hin

j_lgcnn_^,
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&> ohcn chp_mng_hn nlomn nb[n cm [ m_lc_m i` g) `oh^m Qlomn'

>m ^_m]lc\_^ gil_ `offs ch nbcm jlimj_]nom qcnb ][jcn[fct_^ n_lgm [m ^_`ch_^ b_l_ch8

· Designed for investors who intend to purchase units at inception and hold them until the Maturity Date, [h^ qbi m__e [ j_l]_hn[a_ l_nolh j_l ohcn _ko[f ni

[hs j_l]_hn[a_ ch]l_[m_ ch nb_ p[fo_ i` nb_ PMAOv P$M 3..v BQC Qlomn &nb_ yO_`_l_h]_ >mm_nz' l_f[ncp_ ni nb_ Fhcnc[f O_`_l_h]_ S[fo_ &[m ^_`ch_^ ih j[a_ 6'

&nb_ yBko[f Rjmc^_z'* oj ni [ g[rcgog nin[f l_nolh i` 01,13# _r]fomcp_ i` nb_ nlomn{m `__m [h^ _rj_hm_m &nb_ y@[jj_^ O_nolhz' &_kocp[f_hn ni [h [hho[fct_^ nin[f

l_nolh i` //,//# ip_l nb_ [jjlircg[n_fs 0 s_[l fc`_ i` nb_ nlomn'* qbcf_ b[pcha jlin_]ncih [a[chmn nb_ `clmn 0.,..# ^_]l_[m_ &nb_ y?o``_lz' ch nb_ p[fo_ i` nb_

O_`_l_h]_ >mm_n, >`n_l acpcha _``_]n ni nb_ nlomn{m `__m [h^ _rj_hm_m* nb_ @[jj_^ O_nolh `il Pn[h^[l^ >]]iohnm qiof^ \_ /6,45#* nb_ [hho[fct_^ nin[f l_nolh

qiof^ \_ 6,75#* il* `il C__ >]]iohnm mo\d_]n ni [ Tl[j `__* [ @[jj_^ O_nolh i` 0/,/.# [h^ [h [hho[fct_^ nin[f l_nolh i` /.,.7#, Qb_ ?o``_l qiof^ \_ /4,.0#

`il Pn[h^[l^ >]]iohnm [h^ /5,77# `il C__ >]]iohnm mo\d_]n ni [ Tl[j C__,

· g) ?o``_l 0. Coh^ m__em ni ^_fcp_l [hs i` nb_ jlc]_ [jjl_]c[ncih i` nb_ O_`_l_h]_ >mm_n* oj ni [ ][j* il [hs i` nb_ O_`_l_h]_ >mm_n{m jlc]_ ^_jl_]c[ncih l_f[ncp_ ni

nb_ Fhcnc[f O_`_l_h]_ S[fo_ &[m ^_`ch_^ \_fiq' ch _r]_mm i` nb_ ?o``_l* oj ni [ g[rcgog fimm i` 56,..# i` nb_ Fh]_jncih S[fo_ &`il Pn[h^[l^ >]]iohnm 57,26# i`

nb_ Fh]_jncih S[fo_* acpcha _``_]n ni nb_ nlomn{m `__m [h^ _rj_hm_m' &`il C__ >]]iohnm 57,.4# i` nb_ Fh]_jncih S[fo_* acpcha _``_]n ni nb_ nlomn{m `__m [h^ _rj_hm_m'

&nb_ yJ[rcgog Iimmz',

· Miln`ifci i` _r]b[ha_+nl[^_^ ijncihm [h^ ][mb* [h^-il ][mb _kocp[f_hnm &ni j[s nb_ ]l_[ncih [h^ ^_p_fijg_hn `__* ila[hct[ncih[f ]imnm [h^ [hho[f ij_l[ncha

_rj_hm_m',

· Fhp_mnilm mbiof^ \_ qcffcha ni `ilai chn_l_mn [h^ ^cpc^_h^ j[sg_hnm [h^* c` nb_ jlc]_ i` nb_ O_`_l_h]_ >mm_n ^_]fch_m \s gil_ nb[h nb_ 0.,..# ?o``_l* \_ qcffcha

ni fim_ [ mcahc`c][hn jilncih &oj ni nb_ J[rcgog Iimm' i` nb_cl chp_mng_hn, >hs jin_hnc[f fimm qiof^ \_ ch]l_[m_^ [m [ l_mofn i` nb_ nlomn{m `__m [h^ _rj_hm_m il c`

nb_ ohcnm q_l_ jol]b[m_^ [n [ jo\fc] i``_lcha jlc]_ [\ip_ nb_ Fh]_jncih S[fo_, Qb_l_ cm hi [mmol[h]_ nb[n nb_ nlomn qcff []bc_p_ cnm chp_mng_hn i\d_]ncp_,

· Fhp_mnilm qbi jol]b[m_ ohcnm [n [ jlc]_ nb[n cm [\ip_ nb_ Fh]_jncih S[fo_ qcff \_ mo\d_]n ni* ih nb_ J[nolcns A[n_* [ g[rcgog nin[f l_nolh j_l ohcn nb[n qcff \_ f_mm

nb[h nb_ @[jj_^ O_nolh* il [ g[rcgog nin[f fimm j_l ohcn nb[n ][h \_ al_[n_l nb[h nb_ J[rcgog Iimm,

· Qb_ nlomn g[s _rj_lc_h]_ mo\mn[hnc[f fimm_m `lig nb_ _r]b[ha_+nl[^_^ ijncihm [h^ ijncih jimcncihm g[s _rjcl_ qilnbf_mm, Fhp_mnilm g[s _rj_lc_h]_ [ mo\mn[hnc[f

fimm &oj ni nb_ J[rcgog Iimm' i` nb_cl chp_mng_hn, Fhp_mnilm qbi l_^__g ohcnm \_`il_ nb_ J[nolcns A[n_ g[s fim_ gih_s _p_h c` nb_ p[fo_ i` nb_ O_`_l_h]_

>mm_n b[m ch]l_[m_^ \s nb_h,

Jchcgog jol]b[m_ i` /. ohcnm,

Qb_ j_l]_hn[a_ ch]l_[m_ il ^_]l_[m_ i` nb_ O_`_l_h]_ >mm_n l_f[ncp_ ni nb_ Fhcnc[f O_`_l_h]_ S[fo_ ^_m]lc\_^ [\ip_ cm nb_ j_l]_hn[a_ ch]l_[m_ il ^_]l_[m_ ch nb_

O_`_l_h]_ >mm_n `lig qb_h nb_ Ljncih mnlce_ f_p_fm [l_ m_n ni nb_ ]fim_ i` nb_ g[le_n ih nb_ Ljncihm Brjcl[ncih A[n_,



The trust’s ability to provide the Equal Upside, the Capped Return, limited downside protection via the Buffer and 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. As the trust is designed to provide Equal Upside, subject to the Capped Return and limited downside protection via the Buffer 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.
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As with any investment, the Securities and Exchange Commission has not approved or disapproved of these securities or passed upon the adequacy or 
accuracy of this prospectus. Any contrary representation is a criminal offense.
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g) ?o``_l 0. Coh^ m__em ni ^_fcp_l nb_ jlc]_ [jjl_]c[ncih i` [ O_`_l_h]_ >mm_n* oj ni [ ][j* qbcf_ b[pcha jlin_]ncih [a[chmn nb_ `clmn 0.,..# ^_]l_[m_ ch nb_ p[fo_ i`

nb_ O_`_l_h]_ >mm_n* ^_]l_[m_^ \s nb_ nlomn{m `__m [h^ _rj_hm_m,

Eiq_p_l* nb_l_ cm hi [mmol[h]_ nb[n nb_ nlomn qcff []bc_p_ cnm chp_mng_hn i\d_]ncp_,

g) cm [ nl[^_ h[g_ iqh_^ \s >f[c[ @[jcn[f* II@ _r]fomcp_fs ni g[le_n ]_ln[ch ohcn chp_mng_hn nlomnm,

T_ g[s om_ nbcm jlimj_]nom [m [ jl_fcgch[ls jlimj_]nom `il [ `onol_ nlomn, Fh nbcm ][m_ sio mbiof^ hin_ nb[n8

Qb_ ch`ilg[ncih ch nbcm jlimj_]nom cm hin ]igjf_n_ qcnb l_mj_]n ni `onol_ nlomnm [h^ g[s \_ ]b[ha_^, Ki ih_ g[s m_ff ohcnm i` [ `onol_ nlomn ohncf [ l_acmnl[ncih

mn[n_g_hn cm `cf_^ qcnb nb_ P_]olcnc_m [h^ Br]b[ha_ @iggcmmcih [h^ cm _``_]ncp_, Qbcm jlimj_]nom cm hin [h i``_l ni m_ff ohcnm [h^ cm hin mifc]cncha [h i``_l ni \os ohcnm

ch [hs mn[n_ qb_l_ nb_ i``_l il m[f_ cm hin j_lgcnn_^,

Capitalized terms are defined below in the text and in the “Summary of Defined Terms.”

Mf_[m_ m__ nb_ g) `oh^m Qlomn q_\mcn_8 qqq,gjfom`oh^m,]ig, Qb_ g) `oh^m Qlomn q_\mcn_ ch]fo^_m* `il nbcm m_lc_m [h^ inb_l ionmn[h^cha m_lc_m i` nb_ nlomn* ]oll_hn

l_nolh [h^ inb_l ch`ilg[ncih nb[n cm oj^[n_^ _[]b nl[^cha ^[s, Qbcm q_\mcn_ cm hin ch]iljil[n_^ ch* il [ j[ln i`* nbcm jlimj_]nom il nb_ Fh`ilg[ncih Pojjf_g_hn,

+cc+



O       

g) `oh^m Qlomn &nb_ ynlomnz' cm [ ohcn chp_mng_hn nlomn nb[n cm [ A_f[q[l_ mn[nonils nlomn ila[hct_^ ch m_lc_m, c@[jcn[f J[le_nm II@ &nb_ ymjihmilz' &`ilg_lfs

ehiqh [m >rci Cch[h]c[f II@' m_lp_m [m nb_ mjihmil i` nb_ Qlomn [h^ _[]b nlomn m_lc_m, g) cm [ nl[^_ h[g_ iqh_^ \s >f[c[ @[jcn[f* II@ _r]fomcp_fs ni g[le_n ]_ln[ch

ohcn chp_mng_hn nlomnm,

I         O        

Qb_ nlomn m__em ni jlipc^_ [ j_l]_hn[a_ l_nolh j_l ohcn ih nb_ J[nolcns A[n_ _ko[f ni [hs j_l]_hn[a_ ch]l_[m_ ch nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n l_f[ncp_ ni

nb_ Fhcnc[f O_`_l_h]_ S[fo_ &nb_ yBko[f Rjmc^_z'* oj ni [ g[rcgog nin[f l_nolh i` 01,13#* _r]fomcp_ i` nb_ nlomn{m `__m [h^ _rj_hm_m &nb_ y@[jj_^ O_nolhz', >`n_l

acpcha _``_]n ni nb_ nlomn{m `__m [h^ _rj_hm_m* nb_ @[jj_^ O_nolh `il Pn[h^[l^ >]]iohnm qiof^ \_ /6,45# il* `il C__ >]]iohnm mo\d_]n ni [ Tl[j C__* [ @[jj_^

O_nolh i` 0/,/.#, Qb_ nlomn qcff [fmi jlipc^_ jlin_]ncih [a[chmn nb_ `clmn 0.,..# ^_]l_[m_ &nb_ y?o``_lz' ch nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n* l_^o]_^ \s nb_ [giohn

i` nb_ nlomn{m `__m [h^ _rj_hm_m, Qb_ Fhcnc[f O_`_l_h]_ S[fo_ i` nb_ O_`_l_h]_ >mm_n cm nb_ mb[l_ jlc]_ i` nb_ O_`_l_h]_ >mm_n ih nb_ K_q Vile Pni]e Br]b[ha_ [n nb_

ncg_ nb[n nb_ CIBU ijncihm &[m ^_m]lc\_^ \_fiq' q_l_ _r_]on_^ ih nb_ ch]_jncih ^[n_, Qb_ Cch[f O_`_l_h]_ S[fo_ i` nb_ O_`_l_h]_ >mm_n qcff \_ nb_ L``c]c[f @fimcha

S[fo_* [m l_jiln_^ ih ?fiig\_la* i` nb_ O_`_l_h]_ >mm_n ih nb_ Ljncihm Brjcl[ncih A[n_, Qb_ yL``c]c[f @fimcha S[fo_z cm nb_ ]fimcha jlc]_ i` nb_ PMV ih [hs

m]b_^of_^ nl[^cha ^[s \[m_^ ojih nb_ p[fo_ ^cmjf[s_^ ih nb_ l_f_p[hn ?fiig\_la Mli`_mmcih[fv m_lpc]_ j[a_ &m__ j[a_ 6', F` nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n

^_]l_[m_m `lig nb_ Fhcnc[f O_`_l_h]_ S[fo_ \s gil_ nb[h nb_ ?o``_l* nb_ l_nolh ih nb_ ohcnm qcff \_ h_a[ncp_ [h^ qcff _ko[f nb_ j_l]_hn[a_ ^_]l_[m_ ch nb_ O_`_l_h]_

>mm_n ch _r]_mm i` nb_ ?o``_l* oj ni [ g[rcgog fimm i` 56,..# &nb_ yJ[rcgog Iimmz'* ^_]l_[m_^ \s nb_ nlomn{m `__m [h^ _rj_hm_m, Qb_ O_`_l_h]_ >mm_n{m

j_l`ilg[h]_ ^i_m hin ^cl_]nfs l_`f_]n [hs ^cpc^_h^m j[c^ \s nb_ O_`_l_h]_ >mm_n* _r]_jn ni nb_ _rn_hn nb[n [hs ^cpc^_h^ j[sg_hn [``_]nm nb_ L``c]c[f @fimcha S[fo_,

Qb_ O_`_l_h]_ >mm_n `il nbcm nlomn cm nb_ PMAOv P$M 3..v BQC Qlomn* qbc]b cm [h _r]b[ha_+nl[^_^ `oh^ nb[n nl[]em nb_ j_l`ilg[h]_ i` [ \li[^+\[m_^ R,P,

_kocns ch^_r, Tb_h q_ om_ nb_ n_lg yp[fo_*z q_ g_[h nb_ L``c]c[f @fimcha S[fo_ i` nb_ mb[l_m i` nb_ O_`_l_h]_ >mm_n, O_`_l_h]_m ni nb_ ynlomnz g_[h nb_ P_lc_m /+14*

[ ohcn chp_mng_hn nlomn nb[n cm [ m_lc_m i` g) `oh^m Qlomn,

Qb_ nlomn cm m]b_^of_^ ni n_lgch[n_ ch [jjlircg[n_fs 0+s_[lm,

Qb_l_ cm hi [mmol[h]_ nb[n nb_ nlomn qcff []bc_p_ cnm chp_mng_hn i\d_]ncp_,

P        I         S       

Qb_ nlomn m__em ni []bc_p_ cnm i\d_]ncp_ \s chp_mncha ch [ jiln`ifci i` ][mb [h^ ][mb _kocp[f_hnm* [h^ [ m_lc_m i` CI_rc\f_ BU]b[ha_v ijncihm &yCIBU

Ljncihm*z il nb_ yLjncihmz' ih nb_ O_`_l_h]_ >mm_n [n p[lciom mnlce_ jlc]_ f_p_fm, Qb_ CI_rc\f_ BU]b[ha_v ijncihm nl[^_g[le cm iqh_^ \s @bc][ai ?i[l^ Ljncihm

Br]b[ha_* Fh]iljil[n_^,

Qb_ nlomn{m jiln`ifci cm chn_h^_^ ni _[lh l_nolhm \[m_^ ih nb_ j_l`ilg[h]_ i` nb_ O_`_l_h]_ >mm_n [m gil_ `offs _rjf[ch_^ ch nbcm jlimj_]nom,

D_h_l[ffs* nb_ _rjcl[ncih ^[n_ `il nb_ Ljncihm ch nb_ nlomn{m jiln`ifci qcff \_ ih il mbilnfs \_`il_ nb_ nlomn{m g[h^[nils ^cmmifoncih ^[n_ ih A_]_g\_l 1/* 0.03

&nb_ yJ[nolcns A[n_z'* mo\d_]n ni [^domng_hn [m ^_m]lc\_^ \_fiq, >m _rjf[ch_^ \_fiq* nb_ nlomn{m jiln`ifci ch]fo^_m qlcnn_h [h^ jol]b[m_^ y][ff ijncihmz [h^ yjon

ijncihmz qcnb `ilgof[m ni ][f]of[n_ nb_ ijncih j[sg_hnm [n _rjcl[ncih \[m_^ ih nb_ j_l`ilg[h]_ i` nb_ O_`_l_h]_ >mm_n, Rh^_l hilg[f ]cl]ogmn[h]_m* nb_ nlomn{m [mm_nm

qcff ]ihmcmn mif_fs i` ][mb [h^-il ][mb _kocp[f_hnm* [h^ nb_ Ljncihm,

Qb_ Ljncihm [l_ [ff Bolij_[h mnsf_ ijncihm* qbc]b g_[hm nb[n nb_s qcff \_ _r_l]cm[\f_ [n nb_ mnlce_ jlc]_ ihfs ih nb_ Ljncihm Brjcl[ncih A[n_,
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Qb_ nlomn cm chn_h^_^ ni jlipc^_ [ y@[jj_^ O_nolhz* qcnb yBko[f Rjmc^_*z mo\d_]n ni [ fcgcn_^ ^iqhmc^_ jlin_]ncih pc[ nb_ y?o``_lz [h^ [ yJ[rcgog Iimmz

[h^ mo\d_]n ni l_^o]ncihm `il nb_ [giohn i` nlomn `__m [h^ _rj_hm_m* [m _rjf[ch_^ \_fiq8

· @[jj_^ O_nolhz ^_hin_m nb[n nb_ l_nolh j_l ohcn g[s hin _r]__^ [ g[rcgog l_nolh i` 01,13#* [n qbc]b nb_ [giohn j_l ohcn qcff _ko[f nb_ yJ[rcgog

>giohn j_l Rhcn*z l_^o]_^ \s nb_ [giohn i` nb_ nlomn{m `__m [h^ _rj_hm_m,

· yBko[f Rjmc^_z ^_hin_m nb[n `il [hs j_l]_hn[a_ ch]l_[m_ ch nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n* nb_ nlomn m__em ni jlipc^_ ohcnbif^_lm qcnb [ l_nolh j_l ohcn `lig

nb_ Fh]_jncih S[fo_ nb[n _ko[fm mo]b j_l]_hn[a_ ch]l_[m_* l_^o]_^ \s nb_ [giohn i` nb_ nlomn{m `__m [h^ _rj_hm_m,

· y?o``_lz ^_hin_m nb[n `il [hs j_l]_hn[a_ ^_]l_[m_ ch nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n oj ni [h^ ch]fo^cha 0.,..#* nb_ nlomn m__em ni l_nolh ni ohcnbif^_lm nb_

Fh]_jncih S[fo_ j_l ohcn* l_^o]_^ \s nb_ [giohn i` nb_ nlomn{m `__m [h^ _rj_hm_m,

· yJ[rcgog Iimmz ^_hin_m nb[n `il [hs j_l]_hn[a_ ^_]l_[m_ ch nb_ O_`_l_h]_ >mm_n l_f[ncp_ ni nb_ Fhcnc[f O_`_l_h]_ S[fo_ ch _r]_mm i` nb_ ?o``_l* ohcnbif^_lm

qcff \_ mo\d_]n ni [ g[rcgog fimm i` 56,..# `lig nb_ Fh]_jncih S[fo_ i` "/.,...* il "5,6.. j_l ohcn* ^_]l_[m_^ \s nb_ nlomn{m `__m [h^ _rj_hm_m,

Hypothetical Performance Return Examples

Qb_ `iffiqcha `iol _r[gjf_m cffomnl[n_ bsjinb_nc][f j_l`ilg[h]_ l_nolhm i` nb_ nlomn, Kih_ i` nb_ _r[gjf_m \_fiq n[e_ chni []]iohn nb_ j[sg_hn \s nb_ nlomn i` cnm `__m

[h^ _rj_hm_m,

Fh nb_ [\ip_ bsjinb_nc][f _r[gjf_* nb_ Cch[f O_`_l_h]_ S[fo_ i` nb_ O_`_l_h]_ >mm_n cm [\ip_ cnm Fhcnc[f O_`_l_h]_ S[fo_* [h^ [\ip_ nb_ p[fo_ nb[n qiof^ f_[^

ni nb_ J[rcgog >giohn j_l Rhcn, F` nb_ O_`_l_h]_ >mm_n ch]l_[m_m [m j_l [\ip_* nb_ nlomn qiof^ m__e ni jlipc^_ ohcnbif^_lm qcnb [ j_l]_hn[a_ l_nolh nb[n cm nb_

y@[jj_^ O_nolh*z [h^ nb_ p[fo_ j_l ohcn qiof^ \_ nb_ J[rcgog >giohn j_l Rhcn, Fh nbcm m]_h[lci* \_][om_ nb_ O_`_l_h]_ >mm_n b[m ch]l_[m_^ \s gil_ nb[h 01,13#*

nb_ l_nolh i` nb_ ohcnm qiof^ oh^_lj_l`ilg nb_ l_nolh i` [ ^cl_]n chp_mng_hn ch nb_ O_`_l_h]_ >mm_n ni nb_ _rn_hn nb[n cn _r]__^m nb_ @[jj_^ O_nolh,

Fh nb_ [\ip_ bsjinb_nc][f _r[gjf_* nb_ Cch[f O_`_l_h]_ S[fo_ i` nb_ O_`_l_h]_ >mm_n cm [\ip_ cnm Fhcnc[f O_`_l_h]_ S[fo_ \on \_fiq nb_ p[fo_ nb[n qiof^ f_[^

ni nb_ J[rcgog >giohn j_l Rhcn, F` nb_ O_`_l_h]_ >mm_n ch]l_[m_m [m j_l [\ip_* nb_ nlomn qiof^ m__e ni jlipc^_ ohcnbif^_lm qcnb [ j_l]_hn[a_ l_nolh nb[n qiof^

_ko[f nb_ j_l]_hn[a_ ch]l_[m_ i` nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n, Fh nbcm m]_h[lci* nb_ l_nolh i` nb_ ohcnm qiof^ _ko[f nb_ j_l]_hn[a_ ch]l_[m_ i` [ ^cl_]n chp_mng_hn ch

nb_ O_`_l_h]_ >mm_n* l_^o]_^ \s nb_ [giohn i` nb_ nlomn{m `__m [h^ _rj_hm_m,
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Fh nb_ [\ip_ bsjinb_nc][f _r[gjf_* nb_ Cch[f O_`_l_h]_ S[fo_ i` nb_ O_`_l_h]_ >mm_n cm \_fiq cnm Fhcnc[f O_`_l_h]_ S[fo_* \on [\ip_ nb_ ?o``_l, F` nb_

O_`_l_h]_ >mm_n ^_]l_[m_m [m j_l [\ip_* nb_ nlomn qiof^ m__e ni l_nolh ni ohcnbif^_lm nb_ Fh]_jncih S[fo_ j_l ohcn, Fh nbcm m]_h[lci* qbc]b q_ l_`_l ni [m [ j_l`ilg[h]_

nb[n cm y?o``_l_^*z nb_ ohcnm qiof^ hin _rj_lc_h]_ [ fimm [h^ nb_l_`il_ qiof^ ionj_l`ilg [ ^cl_]n chp_mng_hn ch nb_ O_`_l_h]_ >mm_n* l_^o]_^ \s nb_ [giohn i` nb_

nlomn{m `__m [h^ _rj_hm_m,

Fh nb_ [\ip_ bsjinb_nc][f _r[gjf_* nb_ Cch[f O_`_l_h]_ S[fo_ i` nb_ O_`_l_h]_ >mm_n cm \_fiq cnm Fhcnc[f O_`_l_h]_ S[fo_* [h^ \_fiq nb_ ?o``_l, F` nb_

O_`_l_h]_ >mm_n ^_]l_[m_m [m j_l [\ip_* nb_ nlomn qiof^ m__e ni jlipc^_ ohcnbif^_lm qcnb [ fimm nb[n cm f_mm nb[h nb_ ^_]fch_ i` nb_ O_`_l_h]_ >mm_n* qbc]b q_ l_`_l ni

[m [ j_l`ilg[h]_ nb[n cm y?o``_l_^,z Qb_ fimm ih ohcnm qiof^ \_ mo\d_]n ni nb_ J[rcgog Iimm j_l Rhcn i` 56,..# `lig nb_ Fh]_jncih S[fo_* ^_]l_[m_^ \s nb_ nlomn{m

`__m [h^ _rj_hm_m, Fh nbcm m]_h[lci* nb_ j_l]_hn[a_ ^_]l_[m_ ih nb_ p[fo_ i` nb_ ohcnm qiof^ ionj_l`ilg nb_ j_l]_hn[a_ ^_]l_[m_ ih nb_ p[fo_ i` [ ^cl_]n chp_mng_hn ch

nb_ O_`_l_h]_ >mm_n ^o_ ni nb_ ?o``_l,

Qb_ nlomn g[s _rj_lc_h]_ mo\mn[hnc[f ^iqhmc^_ `lig nb_ Ljncihm [h^ ijncih ]ihnl[]n jimcncihm g[s _rjcl_ qilnbf_mm, Fhp_mnilm g[s fim_ [ mcahc`c][hn jilncih

&oj ni 56,..#' i` nb_cl chp_mng_hn* ^_]l_[m_^ \s nb_ nlomn{m `__m [h^ _rj_hm_m, Qb_ nlomn{m [\cfcns ni jlipc^_ Bko[f Rjmc^_* oj ni nb_ @[jj_^ O_nolh* il ni fcgcn fimm_m

ni nb_ J[rcgog Iimm ^_j_h^m ih ohcnbif^_lm jol]b[mcha ohcnm p[fo_^ [n nb_cl Fh]_jncih S[fo_ i` "/.,... [h^ bif^cha nb_g ohncf nb_ J[nolcns A[n_, ?_][om_ nb_ jlc]_

[n qbc]b sio g[s jol]b[m_ ohcnm [n ch]_jncih qcff [fmi ch]fo^_ ]_ln[ch ila[hct[ncih[f ]imnm* m[f_m ]b[la_m [h^ nb_ ]l_[ncih [h^ ^_p_fijg_hn `__* cn g[s \_ bcab_l nb[h

nb_ Fh]_jncih S[fo_,

Qb_ `iffiqcha `iol _r[gjf_m cffomnl[n_ bsjinb_nc][f nin[f l_nolhm `il ohcnm i` nb_ nlomn jol]b[m_^ [n ^c``_l_hn ohcn jlc]_m, Kih_ i` nb_ _r[gjf_m \_fiq n[e_m

chni []]iohn nb_ j[sg_hn \s nb_ nlomn i` cnm `__m [h^ _rj_hm_m, Qb_ _r[gjf_m \_fiq [mmog_ [ ohcn Fh]_jncih S[fo_ i` "/.,...* nb[n ohcnm [l_ jol]b[m_^ [h^ b_f^ `il [

j_lci^ i` 0+s_[lm [n qbc]b jichn nb_ nlomn qcff n_lgch[n_* [h^ nb[n [n mo]b jichn* [n nb_ J[nolcns A[n_* nb_ nlomn qcff jlipc^_ [ j_l]_hn[a_ l_nolh _ko[f ni [hs ch]l_[m_ ch

nb_ O_`_l_h]_ >mm_n* il nb_ Bko[f Rjmc^_* oj ni [ @[jj_^ O_nolh i` 01,13#* mo\d_]n ni fcgcn_^ ^iqhmc^_ jlin_]ncih pc[ [ ?o``_l i` 0.,..# &^_]l_[m_^ \s nb_ nlomn{m

`__m [h^ _rj_hm_m',

?[m_^ ih nb_ mn[n_^ [mmogjncihm* c` nb_ Cch[f O_`_l_h]_ S[fo_ b[m ch]l_[m_^ \s 2.# `lig nb_ Fhcnc[f O_`_l_h]_ S[fo_* nb_h* [n nb_ J[nolcns A[n_ nb_ nin[f

l_nolh j_l ohcn qcff ^_j_h^ ih nb_ jol]b[m_^ jlc]_ i` _[]b ohcn [m `iffiqm8

Unit price

when purchased

Unit price on the Maturity

Date

Total return per unit

purchased

Annualized return per

unit purchased

"/0,113 "/0,113 .,..# .,..#

"/.,3.. "/0,113 /5,26# 6,17#

"/.,... "/0,113 01,13# //,.4#

"7,... "/0,113 15,.4# /5,.5#

"6,... "/0,113 32,/7# 02,/5#
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>fn_lh[ncp_fs* \[m_^ ih nb_ mn[n_^ [mmogjncihm* c` nb_ Cch[f O_`_l_h]_ S[fo_ b[m ch]l_[m_^ \s /.# `lig nb_ Fhcnc[f O_`_l_h]_ S[fo_* nb_h* [n nb_ J[nolcns

A[n_ nb_ nin[f l_nolh j_l ohcn qcff ^_j_h^ ih nb_ jol]b[m_^ jlc]_ i` _[]b ohcn [m `iffiqm8

Unit price

when purchased

Unit price on the Maturity

Date

Total return per unit

purchased

Annualized return per

unit purchased

"/0,113 "//,... +/.,60# +3,35#

"/.,3.. "//,... 2,54# 0,13#

"/.,... "//,... /.,..# 2,66#

"7,... "//,... 00,00# /.,33#

"6,... "//,... 15,3.# /5,04#

>fn_lh[ncp_fs* \[m_^ ih nb_ mn[n_^ [mmogjncihm* c` nb_ Cch[f O_`_l_h]_ S[fo_ b[m ^_]l_[m_^ \s 6# `lig nb_ Fhcnc[f O_`_l_h]_ S[fo_* nb_h* [n nb_ J[nolcns A[n_

nb_ nin[f l_nolh j_l ohcn qcff ^_j_h^ ih nb_ jol]b[m_^ jlc]_ i` _[]b ohcn [m `iffiqm8

Unit price

when purchased

Unit price on the Maturity

Date

Total return per unit

purchased

Annualized return per

unit purchased

"/0,113 "/.,... +/6,71# +7,74#

"/.,3.. "/.,... +2,54# +0,2/#

"/.,... "/.,... .,..# .,..#

"7,... "/.,... //,//# 3,2/#

"6,... "/.,... 03,..# //,6.#

>fn_lh[ncp_fs* \[m_^ ih nb_ mn[n_^ [mmogjncihm* c` nb_ Cch[f O_`_l_h]_ S[fo_ b[m ^_]l_[m_^ \s 1.# `lig nb_ Fhcnc[f O_`_l_h]_ S[fo_* nb_h* [n nb_ J[nolcns

A[n_ nb_ nin[f l_nolh j_l ohcn qcff ^_j_h^ ih nb_ jol]b[m_^ jlc]_ i` _[]b ohcn [m `iffiqm8

Unit price

when purchased

Unit price on the Maturity

Date

Total return per unit

purchased

Annualized return per

unit purchased

"/0,113 "7,... +05,.2# +/2,36#

"/.,3.. "7,... +/2,07# +5,20#

"/.,... "7,... +/.,..# +3,/1#

"7,... "7,... .,..# .,..#

"6,... "7,... /0,3.# 4,.5#

Qb_ n[\f_m [\ip_ [l_ jlipc^_^ `il cffomnl[ncp_ joljim_m ihfs [h^ [l_ bsjinb_nc][f, nb_ []no[f ?o``_l [h^ @[jj_^ O_nolh* [giha inb_lm* qcff fce_fs ^c``_l [h^

qcff \_ m_n [n nb_ ]fim_ i` l_aof[l nl[^cha ih nb_ K_q Vile Pni]e Br]b[ha_ ih nb_ ^[n_ jlcil ni nb_ ch]_jncih ^[n_,

Fhp_mnilm qcff hin l_]_cp_ [ jimcncp_ l_nolh &c,_,* nb_s qcff fim_ gih_s' ih nb_cl chp_mng_hn ohf_mm nb_s l_]_cp_ gil_ ih nb_cl ohcnm nb[h nb_s ilcach[ffs chp_mn

&qbc]b [giohn cm "/.,11/ j_l ohcn `il ohcnm jol]b[m_^ [n nb_ nlomn{m ch]_jncih* il "/.,/02 j_l ohcn `il ohcnm jol]b[m_^ `il C__ >]]iohnm* mo\d_]n ni [ Tl[j C__',
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Qb_ nlomn{m chp_mng_hn mnl[n_as ^_m]lcjncih* ^_m]lcjncihm i` nb_ Ljncihm* nb_ ^_m]lcjncihm [h^ al[jbm [\ip_ [l_ bsjinb_nc][f cffomnl[ncihm i` nb_ g[nb_g[nc][f

jlch]cjf_m oh^_lfscha nb_ j[si`` i` nb_ Ljncihm [h^ nb_ ij_l[ncih i` nb_ nlomn{m chp_mng_hn i\d_]ncp_, Qb_l_ cm hi [mmol[h]_ nb[n nb_ nlomn qcff []bc_p_ cnm chp_mng_hn

i\d_]ncp_ nblioab nb_ om_ i` nbcm mnl[n_as, Fffomnl[ncihm i` nb_ jimmc\f_ l_nolhm i` nb_ nlomn{m chp_mng_hn i\d_]ncp_ [mmogcha ]_ln[ch jimcncp_ [h^ h_a[ncp_ l_nolhm ih nb_

p[fo_ i` nb_ O_`_l_h]_ >mm_n l_f[ncp_ ni nb_ Fhcnc[f O_`_l_h]_ S[fo_ [jj_[l oh^_l yEsjinb_nc][f Ljncih Brjcl[ncih Br[gjf_mz ch nbcm jlimj_]nom, >^^cncih[f

ch`ilg[ncih [\ion nb_ mnl[n_as [h^ nb_ Ljncihm [jj_[lm \_fiq, Qb_m_ _r[gjf_m* [m q_ff [m nb_ ih_m [\ip_* ^i hin [nn_gjn ni jl_m_hn [hs jlid_]ncih i` []no[f nlomn

j_l`ilg[h]_, Qb_m_ _r[gjf_m [l_ g_l_fs chn_h^_^ ni cffomnl[n_ nb_ ij_l[ncih i` nb_ Ljncihm [n nb_ m]b_^of_^ _rjcl[ncih [h^ nb_ [giohn j_l ohcn nb[n nb_ nlomn qiof^

l_]_cp_ il j[s ch ]_ln[ch mcno[ncihm [n nb_ m]b_^of_^ _rjcl[ncih i` nb_ Ljncihm, Vio g[s l_[fct_ [ l_nolh nb[n cm bcab_l il fiq_l nb[h nb_ chn_h^_^ l_nolhm [m [ l_mofn i`

l_^__gcha ohcnm jlcil ni nb_ J[nolcns A[n_ il [m [ l_mofn i` jol]b[mcha ohcnm inb_l nb[h [n nb_ Fh]_jncih S[fo_, Vio g[s [fmi l_[fct_ [ l_nolh nb[n cm bcab_l il fiq_l

nb[h nb_ chn_h^_^ l_nolhm ch nb_ _p_hn nb[n nb_ Ljncihm [l_ inb_lqcm_ fckoc^[n_^ \s nb_ nlomn jlcil ni _rjcl[ncih* ^o_ ni l_^_gjncihm il inb_lqcm_* ch nb_ _p_hn nb[n nb_

nlomn cm n_lgch[n_^ jlcil ni nb_ J[nolcns A[n_* c` nb_ nlomn cm oh[\f_ ni g[chn[ch nb_ jlijilncih[f l_f[ncihmbcj i` nb_ Ljncihm \[m_^ ih nb_ hog\_l i` Ljncih ]ihnl[]nm ch

nb_ nlomn{m jiln`ifci* c` [ @iljil[n_ >]ncih &^_`ch_^ \_fiq' i]]olm qcnb l_mj_]n ni nb_ O_`_l_h]_ >mm_n* il [m [ l_mofn i` ch]l_[m_m ch jin_hnc[f n[r+l_f[n_^ _rj_hm_m [h^

inb_l _rj_hm_m i` nb_ nlomn [\ip_ _mncg[n_^ f_p_fm, Qb_ nlomn m__em ni []bc_p_ cnm i\d_]ncp_ \s chp_mncha ch [ jiln`ifci ]ihmcmncha i` ][mb [h^-il ][mb _kocp[f_hnm* [h^

jol]b[m_^ [h^ qlcnn_h CIBU Ljncihm m]b_^of_^ ni _rjcl_ ih nb_ J[nolcns A[n_ &nb_ yLjncihm Brjcl[ncih A[n_z' qcnb j[sionm [n _rjcl[ncih ][f]of[n_^ \[m_^ ih nb_

j_l`ilg[h]_ i` nb_ O_`_l_h]_ >mm_n l_f[ncp_ ni nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n ih nb_ ^[s jlcil ni nb_ nlomn{m ch]_jncih qb_h nb_ Ljncihm mnlce_ f_p_fm [l_ m_n &nb_

yFhcnc[f O_`_l_h]_ S[fo_z', Qb_ Ljncihm g[s \_ fckoc^[n_^ [m i` nb_ ]fim_ i` g[le_n ih nb_ Ljncihm Brjcl[ncih A[n_ l[nb_l nb[h \_ _r_l]cm_^ []]il^cha ni nb_ Ljncihm{

n_lgm ch il^_l ni [pic^ b[pcha nb_ nlomn l_]_cp_ mb[l_m i` nb_ O_`_l_h]_ >mm_n il \_ i\fca[n_^ ni ^_fcp_l mb[l_m i` nb_ O_`_l_h]_ >mm_n, B[]b Ljncih _hncnf_m nb_ bif^_l

nb_l_i` &c,_, nb_ jol]b[m_l i` nb_ Ljncih' nb_ ijncih ni jol]b[m_ &`il nb_ ][ff ijncihm' il m_ff &`il nb_ jon ijncihm' /.. mb[l_m i` nb_ O_`_l_h]_ >mm_n [n nb_ mnlce_ jlc]_,
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Summary of Defined Terms

Options Expiration Date: A_]_g\_l 1.* 0.03

Maturity Date: A_]_g\_l 1/* 0.03* mo\d_]n ni [^domng_hn* [m ^_m]lc\_^ \_fiq

Reference Asset: Qb_ PMAOv P$M 3..v BQC Qlomn* [h _r]b[ha_+nl[^_^ `oh^

Unit price at inception: "/.,11/ j_l ohcn* il "/.,/02 j_l ohcn `il C__ >]]iohnm* mo\d_]n ni [ Tl[j C__

Initial Reference Value: "25.,/1 &nb_ mb[l_ jlc]_ i` nb_ O_`_l_h]_ >mm_n ih nb_ K_q Vile Pni]e Br]b[ha_ [n nb_ ncg_ qb_h

nb_ CIBU ijncihm q_l_ _r_]on_^ ih nb_ ch]_jncih ^[n_ &nb_ ychcnc[f _p[fo[ncih ncg_z''

Final Reference Value: Qb_ L``c]c[f @fimcha S[fo_ i` nb_ O_`_l_h]_ >mm_n ih nb_ Ljncihm Brjcl[ncih A[n_

Official Closing Value: Qb_ ]fimcha jlc]_ i` nb_ O_`_l_h]_ >mm_n ih [hs m]b_^of_^ nl[^cha ^[s \[m_^ ojih nb_ p[fo_

^cmjf[s_^ ih nb_ l_f_p[hn ?fiig\_la Mli`_mmcih[fv m_lpc]_ j[a_ qcnb l_mj_]n ni nb_ O_`_l_h]_ >mm_n*

yPMV :BNRFQV<z il [hs mo]]_mmil j[a_ ih nb_ ?fiig\_la Mli`_mmcih[fv m_lpc]_ il [hs mo]]_mmil

m_lpc]_* [m [jjfc][\f_,

Buffer: 0.,..# &"0,... j_l ohcn' (

Maximum Loss per Unit: 56,..# j_l ohcn &"5,6.. j_l ohcn' ( >`n_l acpcha _``_]n ni nb_ nlomn{m `__m [h^ _rj_hm_m* nb_ J[rcgog

Iimm `il Pn[h^[l^ >]]iohnm j_l ohcn qiof^ \_ 57,26# il* `il C__ >]]iohnm mo\d_]n ni [ Tl[j `__* [

J[rcgog Iimm j_l ohcn i` 57,.4#,

Equal Upside: Qb_ jlc]_ l_nolh i` nb_ O_`_l_h]_ >mm_n `lig nb_ Fhcnc[f O_`_l_h]_ S[fo_ ni nb_ L``c]c[f @fimcha S[fo_

ih nb_ Ljncihm Brjcl[ncih A[n_(

Capped Return: 01,13# &_kocp[f_hn ni [h [hho[fct_^ l_nolh i` //,//# ip_l nb_ [jjlircg[n_fs 0+s_[l fc`_ i` nb_

nlomn',( >`n_l acpcha _``_]n ni nb_ nlomn{m `__m [h^ _rj_hm_m* nb_ @[jj_^ O_nolh `il Pn[h^[l^ >]]iohnm

qiof^ \_ /6,45# &_kocp[f_hn ni [h [hho[fct_^ l_nolh i` 6,75# ip_l nb_ [jjlircg[n_fs 0+s_[l fc`_ i`

nb_ nlomn' il* `il C__ >]]iohnm mo\d_]n ni [ Tl[j `__* [ @[jj_^ O_nolh i` 0/,/.# [h^ [h [hho[fct_^

nin[f l_nolh i` /.,.7# ip_l nb_ m[g_ j_lci^,

Maximum Amount per Unit: "/0,113 j_l ohcn* l_mofncha `lig [ @[jj_^ O_nolh i` 01,13#(

Inception Value: "/.,... j_l ohcn* nb_ h_n [mm_n p[fo_ j_l ohcn [n nb_ ch]_jncih ^[n_

( >n nb_ J[nolcns A[n_ nb_ p[fo_ i` nb_ ohcnm* [h^ nb_ _``_]n i` nb_ Bko[f Rjmc^_* nb_ @[jj_^ O_nolh* nb_ J[rcgog >giohn j_l Rhcn [h^ nb_ ?o``_l qcff \_ l_^o]_^

\s* [h^ nb_ J[rcgog Iimm j_l Rhcn qcff \_ ch]l_[m_^ \s* nb_ [giohn i` nb_ `__m [h^ _rj_hm_m ch]oll_^ \s nb_ nlomn ^olcha nb_ fc`_ i` nb_ nlomn,

Qb_ p[fo_ i` nb_ Ljncihm ih nb_ Ljncihm Brjcl[ncih A[n_ qcff [ffiq nb_ nlomn ni jlipc^_ a[chm il fimm_m \[m_^ ih nb_ j_l`ilg[h]_ i` nb_ O_`_l_h]_ >mm_n `il

ohcnm jol]b[m_^ [n [ jlc]_ _ko[f ni nb_cl Fh]_jncih S[fo_ [h^ b_f^ ohncf nb_ J[nolcns A[n_8

· F` nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n [jjl_]c[n_m `lig nb_ Fhcnc[f O_`_l_h]_ S[fo_ ip_l nb_ fc`_ i` nb_ nlomn* nb_ nlomn m__em ni jlipc^_ ohcnbif^_lm qcnb [

j_l]_hn[a_ l_nolh _ko[f ni nb_ j_l]_hn[a_ ch]l_[m_ i` nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n &nb_ yBko[f Rjmc^_z'* oj ni nb_ @[jj_^ O_nolh i` 01,13#*

l_mofncha ch [h [giohn j_l ohcn hin ni _r]__^ nb_ J[rcgog >giohn j_l Rhcn* mo\d_]n ni l_^o]ncihm \s nb_ [giohn i` nb_ nlomn `__m [h^ _rj_hm_m,

6



· F` nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n ^_]l_[m_m `lig nb_ Fhcnc[f O_`_l_h]_ S[fo_ ip_l nb_ fc`_ i` nb_ nlomn \s 0.,..# il f_mm &nb_ y?o``_lz'* nb_ nlomn m__em

ni l_nolh ni ohcnbif^_lm nb_ Fh]_jncih S[fo_ i` "/.,...* mo\d_]n ni l_^o]ncih \s nb_ [giohn i` nb_ nlomn `__m [h^ _rj_hm_m,

· F` nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n ^_]l_[m_m `lig nb_ Fhcnc[f O_`_l_h]_ S[fo_ ip_l nb_ fc`_ i` nb_ nlomn \s gil_ nb[h nb_ ?o``_l* nb_ l_nolh ih nb_ ohcnm

qcff \_ h_a[ncp_ [h^ qcff _ko[f nb_ j_l]_hn[a_ ^_]l_[m_ ch nb_ O_`_l_h]_ >mm_n ch _r]_mm i` nb_ ?o``_l* oj ni nb_ J[rcgog Iimm i` 56,..#* ^_]l_[m_^

\s nb_ [giohn i` nb_ nlomn `__m [h^ _rj_hm_m,

Fhp_mnilm g[s fim_ [ mo\mn[hnc[f [giohn &oj ni 56,..#' i` nb_cl chp_mng_hn, Qb_ chn_h^_^ J[rcgog Iimm j_l Rhcn cm "5,6.. &56,..#' \[m_^ ih [h Fh]_jncih

S[fo_ i` "/.,..., Qb_ J[rcgog Iimm j_l Rhcn cm mo\d_]n ni \_cha ch]l_[m_^ \s nb_ [giohn i` nb_ nlomn `__m [h^ _rj_hm_m,

Qb_ yJ[nolcns A[n_z `il nb_ ohcnm qcff \_ A_]_g\_l 1/* 0.03* [m mj_]c`c_^ [\ip_ oh^_l yPogg[ls i` A_`ch_^ Q_lgm*z ohf_mm nb[n ^[s cm hin [ \omch_mm ^[s*

ch qbc]b ][m_ nb_ J[nolcns A[n_ qcff \_ nb_ h_rn `iffiqcha \omch_mm ^[s, F` nb_ nlomn jimnjih_m nb_ Ljncihm Brjcl[ncih A[n_* \_][om_ mo]b ^[s cm hin [ nl[^cha ^[s il

inb_lqcm_* nb_h nb_ J[nolcns A[n_ qcff \_ [onig[nc][ffs jimnjih_^ ni _ko[f nb[n i` nb_ jimnjih_^ Ljncihm Brjcl[ncih A[n_, Fh ]_ln[ch mcno[ncihm nb_ nlomn g[s n_lgch[n_

jlcil ni nb_ J[nolcns A[n_ [m _rcmn_^ jlcil ni nb_ jimnjih_g_hn&m', P__ nb_ yQlomn >^gchcmnl[ncihxAcmmifoncih i` nb_ Qlomnz m_]ncih ch nbcm jlimj_]nom `il `olnb_l

ch`ilg[ncih,

> ynl[^cha ^[sz qcnb l_mj_]n ni nb_ Ljncihm cm [ \omch_mm ^[s [m ^_n_lgch_^ \s nb_ nlomn* ih qbc]b nl[^cha `il fcmn_^ ijncihm cm a_h_l[ffs ]ih^o]n_^ ih nb_

jlcg[ls m_]olcnc_m _r]b[ha_&m' il g[le_n&m' ih qbc]b nb_ Ljncihm [l_ fcmn_^ il [^gcnn_^ `il nl[^cha [h^ ih qbc]b a_h_l[f \[hecha nl[hm[]ncihm [l_ ]ih^o]n_^,

> y\omch_mm ^[sz qcnb l_mj_]n ni ohcnm* g_[hm [ ^[s ih qbc]b nb_ K_q Vile Pni]e Br]b[ha_ cm m]b_^of_^ ni \_ ij_h `il l_aof[l nl[^cha [h^ ih qbc]b

a_h_l[f \[hecha nl[hm[]ncihm [l_ ]ih^o]n_^,

>ff ^_n_lgch[ncihm \s nb_ nlomn [``_]ncha nb_ Ljncihm Brjcl[ncih A[n_ qcff \_ g[^_ \s >f[c[ @[jcn[f* II@ [m jiln`ifci ]ihmofn[hn ni nb_ nlomn &nb_ yMiln`ifci

@ihmofn[hnz'* [h^ qcff \_ \[m_^ ih nb_ ^_n_lgch[ncihm [h^ ]ihp_hncihm [jjfc_^ \s nb_ Ljncihm @f_[lcha @iljil[ncih &nb_ yL@@z'* [ g[le_n ]f_[lchabiom_* ni nb_

CIBU Ljncihm [h^-il ni fcmn_^ ijncihm qcnb [m mcgcf[l n_lgm [h^ oh^_lfscha [mm_nm [m jimmc\f_ ni nbim_ i` nb_ CIBU Ljncihm [h^ nb_ O_`_l_h]_ >mm_n* l_mj_]ncp_fs,

Po\d_]n ni ^_n_lgch[ncih \s nb_ P_]olcnc_m @iggcnn__ i` nb_ L@@* [^domng_hnm g[s \_ g[^_ ni nb_ CIBU Ljncihm ip_l nb_ O_`_l_h]_ >mm_n `il ]_ln[ch

_p_hnm &]iff_]ncp_fs* y@iljil[n_ >]ncihmz' mj_]c`c_^ ch nb_ L@@{m \s+f[qm [h^ lof_m8 ]_ln[ch mni]e ^cpc^_h^m il ^cmnlc\oncihm* mni]e mjfcnm* l_p_lm_ mni]e mjfcnm* lcabnm

i``_lcham* ^cmnlc\oncihm* l_ila[hct[ncihm* l_][jcn[fct[ncihm* il l_]f[mmc`c][ncihm qcnb l_mj_]n ni [h oh^_lfscha m_]olcns* il [ g_la_l* ]ihmifc^[ncih* ^cmmifoncih il

fckoc^[ncih i` nb_ cmmo_l i` nb_ oh^_lfscha m_]olcns, >]]il^cha ni nb_ L@@{m \s+f[qm* nb_ h[nol_ [h^ _rn_hn i` [hs mo]b [^domng_hn cm ni \_ ^_n_lgch_^ \s nb_ L@@{m

P_]olcnc_m @iggcnn__* ch fcabn i` nb_ ]cl]ogmn[h]_m ehiqh ni cn [n nb_ ncg_ mo]b ^_n_lgch[ncih cm g[^_* \[m_^ ih cnm do^ag_hn [m ni qb[n cm [jjlijlc[n_ `il nb_

jlin_]ncih i` chp_mnilm [h^ nb_ jo\fc] chn_l_mn* n[echa chni []]iohn mo]b `[]nilm [m `[clh_mm ni bif^_lm [h^ qlcn_lm &il jol]b[m_lm [h^ m_ff_lm' i` nb_ [``_]n_^ ijncihm* nb_

g[chn_h[h]_ i` [ `[cl [h^ il^_lfs g[le_n ch nb_ [``_]n_^ ijncihm* ]ihmcmn_h]s i` chn_ljl_n[ncih [h^ jl[]nc]_* _``c]c_h]s i` _r_l]cm_ m_nnf_g_hn jli]_^ol_m* [h^ nb_

]iil^ch[ncih qcnb inb_l ]f_[lcha [a_h]c_m i` nb_ ]f_[l[h]_ [h^ m_nnf_g_hn i` nl[hm[]ncihm ch nb_ oh^_lfscha chn_l_mn,

The Options, Qb_ nlomn{m chcnc[f jiln`ifci qcff ch]fo^_ [ jiln`ifci i` p[lciom ech^m i` CIBU Ljncihm, ?_fiq* q_ ^_m]lc\_ CIBU Ljncihm a_h_l[ffs,

FLEX Options, CIBU Ljncihm [l_ ]omnigct_^ ijncih ]ihnl[]nm [p[cf[\f_ nblioab h[ncih[f m_]olcnc_m _r]b[ha_m nb[n [l_ ao[l[hn__^ `il m_nnf_g_hn \s nb_

L@@, CIBU Ljncihm [l_ fcmn_^ ih [ R,P, h[ncih[f m_]olcnc_m _r]b[ha_, CIBU Ljncihm jlipc^_ chp_mnilm qcnb nb_ [\cfcns ni ]omnigct_ [mm_nm [h^ ch^c]_m l_`_l_h]_^ \s

nb_ ijncihm* _r_l]cm_ jlc]_m* _r_l]cm_ mnsf_m &c,_,* >g_lc][h+mnsf_* _r_l]cm[\f_ [hs ncg_ jlcil ni nb_ _rjcl[ncih ^[n_* il Bolij_[h+mnsf_* _r_l]cm[\f_ ihfs ih nb_ ijncih

_rjcl[ncih ^[n_' [h^ _rjcl[ncih ^[n_m* qbcf_ []bc_pcha jlc]_ ^cm]ip_ls ch ]igj_ncncp_* nl[hmj[l_hn [o]ncihm g[le_nm [h^ [pic^cha nb_ ]iohn_lj[lns _rjimol_ i` ip_l+

nb_+]iohn_l ijncihm jimcncihm, B[]b ijncih ]ihnl[]n _hncnf_m nb_ bif^_l nb_l_i` ni jol]b[m_ &`il nb_ ][ff ijncihm' il m_ff &`il nb_ jon ijncihm' /.. mb[l_m i` nb_ O_`_l_h]_

>mm_n [n nb_ mnlce_ jlc]_,
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Qb_ L@@ ao[l[hn__m j_l`ilg[h]_ \s _[]b i` nb_ ]iohn_lj[lnc_m ni nb_ CIBU Ljncihm* \_]igcha nb_ y\os_l `il _p_ls m_ff_l [h^ nb_ m_ff_l `il _p_ls \os_l*z

jlin_]ncha ]f_[lcha g_g\_lm [h^ ijncihm nl[^_lm `lig ]iohn_lj[lns lcme,

>ff i` nb_ ch`ilg[ncih m_n `ilnb [\ip_ l_f[ncha ni nb_ Ljncihm [h^ nb_ L@@ b[m \__h i\n[ch_^ `lig nb_ L@@, Qb_ ^_m]lcjncih [h^ n_lgm i` nb_ Ljncihm ni \_

_hn_l_^ chni qcnb nb_ L@@ [l_ m_n `ilnb ch nb_ \s+f[qm [h^ lof_m i` nb_ L@@* [p[cf[\f_ [n qqq,ijncihm]f_[lcha,]ig, Mf_[m_ m__ qqq,ijncihm]f_[lcha,]ig `il gil_

ch`ilg[ncih l_f[ncha nb_l_ni* qbc]b q_\mcn_m [l_ hin ]ihmc^_l_^ j[ln i` nbcm jlimj_]nom hil [l_ nb_s ch]iljil[n_^ \s l_`_l_h]_ b_l_ch,

Initial Option Portfolio. Qb_ nlomn qcff jol]b[m_ il m_ff [ m_lc_m i` CIBU Ljncihm* qbc]b [l_ l_`_ll_^ ni [m nb_ Mol]b[m_^ @[ff Ljncihm* Mol]b[m_^ Mon

Ljncihm* Tlcnn_h Mon Ljncihm [h^ Tlcnn_h @[ff Ljncihm &[m `olnb_l ^_`ch_^ \_fiq',

Description of the Reference Asset

T_ b[p_ ^_lcp_^ [ff ch`ilg[ncih ]ihn[ch_^ ch nbcm jlimj_]nom l_a[l^cha nb_ PMAOv P$M 3..v BQC Qlomn &nb_ yPMVz'* ch]fo^cha* qcnbion fcgcn[ncih* cnm

g[e_+oj* g_nbi^ i` ][f]of[ncih [h^ ]b[ha_m ch cnm ]igjih_hnm* `lig jo\fc]fs [p[cf[\f_ ch`ilg[ncih, Po]b ch`ilg[ncih l_`f_]nm nb_ jifc]c_m i`* [h^ cm mo\d_]n ni

]b[ha_ \s* Pn[n_ Pnl__n Dfi\[f >^pcmilm Qlomn @igj[hs* [m nlomn__ i` nb_ PMV* [h^ MAO P_lpc]_m* II@ &qbiffs iqh_^ \s KVPB Bolih_rn'* [m mjihmil i` nb_ PMV,

Fh`ilg[ncih jlipc^_^ ni il `cf_^ qcnb nb_ P_]olcnc_m [h^ Br]b[ha_ @iggcmmcih &nb_ y@iggcmmcihz' \s nb_ PMV jolmo[hn ni nb_ P_]olcnc_m >]n i` /711 [h^ nb_

Fhp_mng_hn @igj[hs >]n i` /72. ][h \_ fi][n_^ \s l_`_l_h]_ ni @iggcmmcih `cf_ hog\_lm .11+24.6. [h^ 6//+.4/03* l_mj_]ncp_fs* nblioab nb_ @iggcmmcih{m

q_\mcn_ [n qqq,m_],aip, Fh`ilg[ncih jlipc^_^ ni il `cf_^ qcnb nb_ @iggcmmcih ][h [fmi \_ chmj_]n_^ [h^ ]ijc_^ [n nb_ jo\fc] l_`_l_h]_ `[]cfcns g[chn[ch_^ \s nb_

@iggcmmcih, Kih_ i` nbcm jo\fc]fs [p[cf[\f_ ch`ilg[ncih cm ch]iljil[n_^ \s l_`_l_h]_ chni nbcm jlimj_]nom, T_ b[p_ hin oh^_ln[e_h [hs ch^_j_h^_hn l_pc_q il ^o_

^cfca_h]_ i` mo]b ch`ilg[ncih,

Qb_ O_`_l_h]_ >mm_n m__em ni jlipc^_ chp_mng_hn l_mofnm nb[n ]ill_mjih^ a_h_l[ffs ni nb_ jlc]_ [h^ sc_f^ j_l`ilg[h]_* \_`il_ `__m [h^ _rj_hm_m* i` nb_ P$M

3..v Fh^_r &nb_ yRh^_lfscha Fh^_rz', Qi g[chn[ch nb_ ]ill_mjih^_h]_ \_nq__h nb_ ]igjimcncih [h^ q_cabncham i` mni]em b_f^ \s nb_ O_`_l_h]_ >mm_n [h^ ]ihmncno_hn

mni]em i` nb_ Rh^_lfscha Fh^_r* nb_ O_`_l_h]_ >mm_n [^domnm cnm bif^cham `lig ncg_ ni ncg_ ni ]ih`ilg ni j_lci^c] ]b[ha_m ch nb_ c^_hncns [h^-il l_f[ncp_ q_cabncham i`

nb_ ch^_r m_]olcnc_m,

Qb_ O_`_l_h]_ >mm_n oncfct_m [ yj[mmcp_z il ych^_rchaz chp_mng_hn [jjli[]b ch [nn_gjncha ni nl[]e nb_ j_l`ilg[h]_ i` nb_ Rh^_lfscha Fh^_r, Qb_ O_`_l_h]_

>mm_n m__em ni chp_mn ch mo\mn[hnc[ffs [ff i` nb_ m_]olcnc_m nb[n ]igjlcm_ nb_ Rh^_lfscha Fh^_r, Qb_ O_`_l_h]_ >mm_n nsjc][ffs _[lhm ch]ig_ `lig ^cpc^_h^m `lig

m_]olcnc_m b_f^ \s nb_ O_`_l_h]_ >mm_n, Qb_m_ [giohnm* h_n i` _rj_hm_m [h^ n[r_m &c` [jjfc][\f_'* [l_ j[mm_^ [fiha ni nb_ O_`_l_h]_ >mm_n{m mb[l_bif^_lm [m yil^ch[ls

ch]ig_,z Fh [^^cncih* nb_ O_`_l_h]_ >mm_n l_[fct_m ][jcn[f a[chm il fimm_m qb_h_p_l cn m_ffm m_]olcnc_m, K_n fiha+n_lg ][jcn[f a[chm [l_ ^cmnlc\on_^ ni mb[l_bif^_lm [m

y][jcn[f a[ch ^cmnlc\oncihm,z Eiq_p_l* \_][om_ nb_ ]igjih_hn l_nolh i` nb_ O_`_l_h]_ >mm_n qcff \_ ][f]of[n_^ \[m_^ ihfs ih nb_ mb[l_ jlc]_ i` nb_ O_`_l_h]_ >mm_n*

sio qcff hin l_]_cp_ [hs \_h_`cn `lig il \_ _hncnf_^ ni l_]_cp_ ch]ig_* ^cpc^_h^* il ][jcn[f a[ch ^cmnlc\oncihm `lig nb_ O_`_l_h]_ >mm_n il [hs _kocp[f_hn j[sg_hnm,

Qb_ mb[l_m i` nb_ O_`_l_h]_ >mm_n nl[^_ ih nb_ KVPB oh^_l nb_ msg\if yPMV,z

The Underlying Index

>ff ^cm]fimol_m ]ihn[ch_^ ch nbcm ^i]og_hn l_a[l^cha nb_ Rh^_lfscha Fh^_r* ch]fo^cha* qcnbion fcgcn[ncih* cnm g[e_+oj* g_nbi^ i` ][f]of[ncih* [h^ ]b[ha_m ch

cnm ]igjih_hnm* b[p_ \__h ^_lcp_^ `lig jo\fc]fs [p[cf[\f_ miol]_m, Qb_ ch`ilg[ncih l_`f_]nm nb_ jifc]c_m i`* [h^ cm mo\d_]n ni ]b[ha_ \s* P$M Aiq Gih_m Fh^c]_m II@

&nb_ yFh^_r Pjihmilz', Qb_ Fh^_r Pjihmil* qbc]b fc]_hm_m nb_ ]ijslcabn [h^ [ff inb_l lcabnm ni nb_ Rh^_lfscha Fh^_r* b[m hi i\fca[ncih ni ]ihncho_ ni jo\fcmb* [h^

g[s ^cm]ihncho_ jo\fc][ncih i`* nb_ Rh^_lfscha Fh^_r, T_ ^i hin []]_jn [hs l_mjihmc\cfcns `il nb_ ][f]of[ncih* g[chn_h[h]_ il jo\fc][ncih i` nb_ Rh^_lfscha Fh^_r il

[hs mo]]_mmil ch^_r,
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Qb_ Rh^_lfscha Fh^_r q[m `clmn f[oh]b_^ ih J[l]b 2* /735 \[m_^ ih [h chcnc[f p[fo_ i` /. `lig /72/+/721* [h^ cn cm mjihmil_^ \s Fh^_r Pjihmil, Qb_

Rh^_lfscha Fh^_r ch]fo^_m [ l_jl_m_hn[ncp_ m[gjf_ i` 3.. ]igj[hc_m ch f_[^cha ch^omnlc_m i` nb_ R,P, _]ihigs, Qb_ 3.. ]igj[hc_m [l_ hin nb_ 3.. f[la_mn ]igj[hc_m

fcmn_^ ih nb_ KVPB [h^ hin [ff 3.. ]igj[hc_m [l_ fcmn_^ ih nb_ KVPB, Qb_ Fh^_r Pjihmil ]biim_m ]igj[hc_m `il ch]fomcih ch nb_ Rh^_lfscha Fh^_r qcnb [h [cg i`

[]bc_pcha [ ^cmnlc\oncih \s \li[^ ch^omnls aliojcham nb[n [jjlircg[n_m nb_ ^cmnlc\oncih i` nb_m_ aliojcham ch nb_ ]iggih mni]e jijof[ncih i` nb_ R,P, _kocns

g[le_n, >fnbioab nb_ Rh^_lfscha Fh^_r ]ihn[chm 3.. ]ihmncno_hn ]igj[hc_m* [n [hs ih_ ncg_ cn g[s ]ihn[ch al_[n_l nb[h 3.. ]ihmncno_hn nl[^cha fch_m mch]_ mig_

]igj[hc_m ch]fo^_^ ch nb_ Rh^_lfscha Fh^_r jlcil ni Gofs 1/* 0./5 g[s \_ l_jl_m_hn_^ \s gofncjf_ mb[l_ ]f[mm fch_m ch nb_ Rh^_lfscha Fh^_r, Qb_ Rh^_lfscha Fh^_r cm

][f]of[n_^* g[chn[ch_^ [h^ jo\fcmb_^ \s nb_ Fh^_r Pjihmil [h^ cm j[ln i` nb_ P$M Aiq Gih_m Fh^c]_m `[gcfs i` ch^c]_m, >^^cncih[f ch`ilg[ncih cm [p[cf[\f_ ih nb_

`iffiqcha q_\mcn_m8 mjafi\[f,]ig-mj^dc-_h-ch^c]_m-_kocns-mj+3.. [h^ mjafi\[f,]ig, Qb_m_ q_\mcn_m [h^ nb_ ch`ilg[ncih ch nb_m_ q_\mcn_m cm hin [ j[ln i`* il

ch]iljil[n_^ \s l_`_l_h]_ ch* nbcm ^i]og_hn,

Qb_ Fh^_r Pjihmil chn_h^m `il nb_ Rh^_lfscha Fh^_r ni jlipc^_ [ j_l`ilg[h]_ \_h]bg[le `il nb_ f[la_+][j R,P, _kocns g[le_nm, @ihmncno_hn ]b[ha_m [l_

g[^_ ih [h [m+h__^_^ \[mcm [h^ nb_l_ cm hi m]b_^of_ `il ]ihmncno_hn l_pc_qm, Fh^_r [^^cncihm [h^ ^_f_ncihm [l_ [hhioh]_^ qcnb [n f_[mn nbl__ \omch_mm ^[sm{ [^p[h]_

hinc]_, I_mm nb[h nbl__ \omch_mm ^[sm{ hinc]_ g[s \_ acp_h [n nb_ ^cm]l_ncih i` nb_ P$M Fh^_r @iggcnn__, O_f_p[hn ]lcn_lc[ `il [^^cncihm ni nb_ Rh^_lfscha Fh^_r nb[n

[l_ _gjfis_^ \s Fh^_r Pjihmil ch]fo^_8 nb_ ]igj[hs jlijim_^ `il [^^cncih mbiof^ b[p_ [h oh[^domn_^ ]igj[hs g[le_n ][jcn[fct[ncih i` "7,6 \cffcih il gil_ [h^ [

m_]olcns f_p_f `fi[n+[^domn_^ g[le_n ][jcn[fct[ncih i` [n f_[mn 3.# i` mo]b nbl_mbif^ &`il mjch+i``m* _fcac\cfcns cm ^_n_lgch_^ omcha qb_h+cmmo_^ jlc]_m* c` [p[cf[\f_'9

omcha ]igjimcn_ jlc]cha [h^ pifog_* nb_ l[nci i` [hho[f ^iff[l p[fo_ nl[^_^ &^_`ch_^ [m [p_l[a_ ]fimcha jlc]_ ip_l nb_ j_lci^ gofncjfc_^ \s bcmnilc][f pifog_' ch nb_

jlijim_^ ]ihmncno_hn ni `fi[n+[^domn_^ g[le_n ][jcn[fct[ncih i` nb[n ]igj[hs mbiof^ \_ [n f_[mn /,.. [h^ nb_ mni]e mbiof^ nl[^_ [ gchcgog i` 03.*... mb[l_m ch _[]b

i` nb_ mcr gihnbm f_[^cha oj ni nb_ _p[fo[ncih ^[n_9 nb_ ]igj[hs gomn \_ [ R,P, ]igj[hs &]b[l[]n_lct_^ [m [ Cilg /.+H `cf_l qcnb cnm R,P, jilncih i` `cr_^ [mm_nm [h^

l_p_ho_m ]ihmncnoncha [ jfol[fcns i` nb_ nin[f [h^ qcnb [ jlcg[ls fcmncha i` nb_ ]iggih mni]e ih nb_ KVPB* KVPB >l][* KVPB >g_lc][h* K[m^[k Dfi\[f P_f_]n

J[le_n* K[m^[k P_f_]n J[le_n* K[m^[k @[jcn[f J[le_n* @\i_ ?WU* @\i_ ?VU* @\i_ BAD> il @\i_ BADU &_[]b* [h y_fcac\f_ _r]b[ha_z''9 nb_ jlijim_^

]ihmncno_hn b[m [h chp_mn[\f_ q_cabn `[]nil &yFTCz' i` /.# il gil_9 nb_ ch]fomcih i` nb_ ]igj[hs qcff ]ihnlc\on_ ni m_]nil \[f[h]_ ch nb_ Rh^_lfscha Fh^_r l_f[ncp_ ni

m_]nil \[f[h]_ ch nb_ g[le_n ch nb_ l_f_p[hn g[le_n ][jcn[fct[ncih l[ha_9 `ch[h]c[f pc[\cfcns &nb_ mog i` nb_ gimn l_]_hn `iol ]ihm_]oncp_ ko[ln_lm{ D_h_l[ffs >]]_jn_^

>]]iohncha Mlch]cjf_m &D>>M' _[lhcham &h_n ch]ig_ _r]fo^cha ^cm]ihncho_^ ij_l[ncihm' mbiof^ \_ jimcncp_ [m mbiof^ nb_ gimn l_]_hn ko[ln_l'9 [h^* `il FMLm* nb_

]igj[hs gomn \_ nl[^_^ ih [h _fcac\f_ _r]b[ha_ `il [n f_[mn nq_fp_ gihnbm &mjch+i``m il ch+mj_]c_ ^cmnlc\oncihm `lig _rcmncha ]ihmncno_hnm ^i hin h__^ ni \_ nl[^_^ ih

[h _fcac\f_ _r]b[ha_ `il nq_fp_ gihnbm jlcil ni nb_cl ch]fomcih ch nb_ Rh^_lfscha Fh^_r', Fh [^^cncih* ]ihmncno_hnm i` nb_ P$M Jc^@[j 2..v Fh^_r [h^ nb_ P$M

Pg[ff@[j 4..v Fh^_r ][h \_ [^^_^ ni nb_ Rh^_lfscha Fh^_r jlipc^_^ nb_s g__n nb_ oh[^domn_^ ]igj[hs f_p_f g[le_n ][jcn[fct[ncih _fcac\cfcns ]lcn_lc[ `il nb_

Rh^_lfscha Fh^_r, Jcal[ncihm `lig nb_ P$M Jc^@[j 2..v Fh^_r il nb_ P$M Pg[ff@[j 4..v Fh^_r ^i hin h__^ ni g__n nb_ `ch[h]c[f pc[\cfcns* fckoc^cns* il 3.# i` nb_

Rh^_lfscha Fh^_r{m oh[^domn_^ ]igj[hs f_p_f gchcgog g[le_n ][jcn[fct[ncih nbl_mbif^ ]lcn_lc[, Colnb_l* ]ihmncno_hnm i` nb_ P$M Qin[f J[le_n Fh^_r Br P$M

@igjimcn_ /3.. &qbc]b ch]fo^_m [ff _fcac\f_ R,P, ]iggih _kocnc_m _r]_jn `il nbim_ ch]fo^_^ ch nb_ Rh^_lfscha Fh^_r* nb_ P$M Jc^@[j 2..v Fh^_r [h^ nb_ P$M

Pg[ff@[j 4..v Fh^_r' nb[n []kocl_ [ ]ihmncno_hn i` nb_ Rh^_lfscha Fh^_r* nb_ P$M Jc^@[j 2..v Fh^_r il nb_ P$M Pg[ff@[j 4..v Fh^_r nb[n ^i hin `offs g__n nb_

`ch[h]c[f pc[\cfcns il FTC ]lcn_lc[ g[s mncff \_ [^^_^ ni nb_ Rh^_lfscha Fh^_r [n nb_ ^cm]l_ncih i` nb_ Fh^_r @iggcnn__ c` nb_ Fh^_r @iggcnn__ ^_n_lgch_m nb[n nb_

[^^cncih ]iof^ gchcgct_ nolhip_l [h^ _hb[h]_ nb_ l_jl_m_hn[ncp_h_mm i` nb_ Rh^_lfscha Fh^_r [m [ g[le_n \_h]bg[le, @_ln[ch nsj_m i` ila[hct[ncih[f mnlo]nol_m [h^

m_]olcnc_m [l_ [fq[sm _r]fo^_^* ch]fo^cha* \on hin fcgcn_^ ni* \omch_mm ^_p_fijg_hn ]igj[hc_m &?A@m'* fcgcn_^ j[lnh_lmbcjm* g[mn_l fcgcn_^ j[lnh_lmbcjm* fcgcn_^

fc[\cfcns ]igj[hc_m &II@m'* LQ@ \off_nch \i[l^ cmmo_m* ]fim_^+_h^ `oh^m* BQCm* BQKm* lis[fns nlomnm* nl[]echa mni]em* mj_]c[f joljim_ []kocmcncih ]igj[hc_m

&PM>@m'* jl_`_ll_^ mni]e [h^ ]ihp_lnc\f_ jl_`_ll_^ mni]e* ohcn nlomnm* _kocns q[ll[hnm* ]ihp_lnc\f_ \ih^m* chp_mng_hn nlomnm* lcabnm [h^ >g_lc][h ^_jimcn[ls l_]_cjnm

&>AOm', Pni]em [l_ ^_f_n_^ `lig nb_ Rh^_lfscha Fh^_r qb_h nb_s [l_ chpifp_^ ch g_la_lm* []kocmcncihm il mcahc`c][hn l_mnlo]nolcham mo]b nb[n nb_s hi fiha_l g__n nb_

ch]fomcih ]lcn_lc[* [h^ qb_h nb_s mo\mn[hnc[ffs pcif[n_ ih_ il gil_ i` nb_ [^^cncih ]lcn_lc[, Pni]em nb[n [l_ ^_fcmn_^ il gip_^ ni nb_ jche mb__nm il nb_ \off_nch \i[l^ [l_

l_gip_^* [h^ nbim_ nb[n _rj_lc_h]_ [ nl[^cha b[fn g[s \_ l_n[ch_^ il l_gip_^ ch Fh^_r Pjihmil{m ^cm]l_ncih, Qb_ Fh^_r Pjihmil _p[fo[n_m [^^cncihm [h^ ^_f_ncihm

qcnb [ pc_q ni g[chn[chcha Rh^_lfscha Fh^_r ]ihnchocns,

Cil ]ihmncno_hnm ch]fo^_^ ch nb_ Rh^_lfscha Fh^_r jlcil ni Gofs 1/* 0./5* [ff jo\fc]fs fcmn_^ gofncjf_ mb[l_ ]f[mm fch_m [l_ ch]fo^_^ m_j[l[n_fs ch nb_

Rh^_lfscha Fh^_r* mo\d_]n ni* ch nb_ ][m_ i` [hs mo]b mb[l_ ]f[mm fch_* nb[n mb[l_ ]f[mm fch_ m[ncm`scha nb_ fckoc^cns [h^ `fi[n ]lcn_lc[ ^cm]omm_^ [\ip_ [h^ mo\d_]n ni

]_ln[ch _r]_jncihm, Fn cm jimmc\f_ nb[n ih_ fcmn_^ mb[l_ ]f[mm fch_ i` [ ]igj[hs g[s \_ ch]fo^_^ ch nb_ Rh^_lfscha Fh^_r qbcf_ [ m_]ih^ fcmn_^ mb[l_ ]f[mm fch_ i` nb_

m[g_ ]igj[hs cm _r]fo^_^, Cil ]igj[hc_m nb[n cmmo_ [ m_]ih^ jo\fc]fs nl[^_^ mb[l_ ]f[mm ni ch^_r mb[l_ ]f[mm bif^_lm* nb_ h_qfs cmmo_^ mb[l_ ]f[mm fch_ cm ]ihmc^_l_^

`il ch]fomcih c` nb_ _p_hn cm g[h^[nils [h^ nb_ g[le_n ][jcn[fct[ncih i` nb_ ^cmnlc\on_^ ]f[mm cm hin ]ihmc^_l_^ ni \_ ^_ gchcgcm,

//



>m i` Gofs 1/* 0./5* ]igj[hc_m qcnb gofncjf_ mb[l_ ]f[mm fch_m [l_ hi fiha_l _fcac\f_ `il ch]fomcih ch nb_ Rh^_lfscha Fh^_r, Lhfs ]iggih mb[l_m [l_

]ihmc^_l_^ qb_h ^_n_lgchcha qb_nb_l [ ]igj[hs b[m [ gofncjf_ mb[l_ ]f[mm mnlo]nol_, @ihmncno_hnm i` nb_ Rh^_lfscha Fh^_r jlcil ni Gofs 1/* 0./5 qcnb gofncjf_ mb[l_

]f[mm fch_m qcff \_ al[h^`[nb_l_^ ch [h^ ]ihncho_ ni \_ ch]fo^_^ ch nb_ Rh^_lfscha Fh^_r, F` [h Rh^_lfscha Fh^_r ]ihmncno_hn l_ila[hct_m chni [ gofncjf_ mb[l_ ]f[mm fch_

mnlo]nol_* nb[n ]igj[hs qcff \_ l_pc_q_^ `il ]ihncho_^ ch]fomcih ch nb_ Rh^_lfscha Fh^_r [n nb_ ^cm]l_ncih i` nb_ P$M Fh^_r @iggcnn__,

Computation of the Underlying Index

Qb_ Rh^_lfscha Fh^_r cm ][f]of[n_^ omcha [ \[m_+q_cabn_^ [aal_a[ncp_ g_nbi^ifias, Qbcm ^cm]ommcih ^_m]lc\_m nb_ yjlc]_ l_nolhz ][f]of[ncih i` nb_

Rh^_lfscha Fh^_r, Qb_ p[fo_ i` nb_ Rh^_lfscha Fh^_r ih [hs ^[s `il qbc]b [h ch^_r p[fo_ cm jo\fcmb_^ cm ^_n_lgch_^ \s [ `l[]ncih* nb_ hog_l[nil i` qbc]b cm nb_

[aal_a[n_ i` nb_ g[le_n jlc]_ i` _[]b mni]e ch nb_ Rh^_lfscha Fh^_r ncg_m nb_ hog\_l i` mb[l_m i` mo]b mni]e ch]fo^_^ ch nb_ Rh^_lfscha Fh^_r* [h^ nb_ ^_higch[nil

i` qbc]b cm nb_ ^cpcmil* qbc]b cm ^_m]lc\_^ gil_ `offs \_fiq, Qb_ yg[le_n p[fo_z i` [hs ch^_r mni]e cm nb_ jli^o]n i` nb_ g[le_n jlc]_ j_l mb[l_ i` nb[n mni]e ncg_m nb_

hog\_l i` nb_ nb_h+ionmn[h^cha mb[l_m i` mo]b ch^_r mni]e nb[n [l_ nb_h ch]fo^_^ ch nb_ Rh^_lfscha Fh^_r,

Qb_ Rh^_lfscha Fh^_r cm [fmi mig_ncg_m ][ff_^ [ y\[m_+q_cabn_^ [aal_a[ncp_ ch^_rz \_][om_ i` cnm om_ i` [ ^cpcmil, Qb_ y^cpcmilz cm [ p[fo_ ][f]of[n_^ \s

Fh^_r Pjihmil nb[n cm chn_h^_^ ni g[chn[ch ]ih`ilgcns ch ch^_r p[fo_m ip_l ncg_ [h^ cm [^domn_^ `il [ff ]b[ha_m ch nb_ ch^_r mni]em{ mb[l_ ][jcn[f [`n_l nb_ y\[m_ ^[n_z

[m ^_m]lc\_^ \_fiq, Qb_ f_p_f i` nb_ Rh^_lfscha Fh^_r l_`f_]nm nb_ nin[f g[le_n p[fo_ i` [ff ch^_r mni]em l_f[ncp_ ni nb_ ch^_r{m \[m_ j_lci^ i` /72/+/721,

Fh [^^cncih* nb_ Rh^_lfscha Fh^_r cm `fi[n+[^domn_^* g_[hcha nb[n nb_ mb[l_ ]iohnm om_^ ch ][f]of[ncha nb_ Rh^_lfscha Fh^_r l_`f_]n ihfs nbim_ mb[l_m [p[cf[\f_

ni chp_mnilm l[nb_l nb[h [ff i` [ ]igj[hs{m ionmn[h^cha mb[l_m, Qb_ Fh^_r Pjihmil m__em ni _r]fo^_ mb[l_m b_f^ \s fiha+n_lg* mnl[n_ac] mb[l_bif^_lm ]ih]_lh_^ qcnb nb_

]ihnlif i` [ ]igj[hs* [ alioj nb[n a_h_l[ffs ch]fo^_m nb_ `iffiqcha8 i``c]_lm [h^ ^cl_]nilm [h^ l_f[n_^ ch^cpc^o[fm qbim_ bif^cham [l_ jo\fc]fs ^cm]fim_^* jlcp[n_

_kocns* p_hnol_ ][jcn[f* mj_]c[f _kocns `clgm* [mm_n g[h[a_lm [h^ chmol[h]_ ]igj[hc_m qcnb \i[l^ i` ^cl_]nil l_jl_m_hn[ncih* jo\fc]fs nl[^_^ ]igj[hc_m nb[n bif^ mb[l_m

ch [hinb_l ]igj[hs* bif^_lm i` l_mnlc]n_^ mb[l_m &_r]_jn `il mb[l_m b_f^ [m j[ln i` [ fi]e+oj [al__g_hn'* ]igj[hs+mjihmil_^ _gjfis__ mb[l_ jf[hm-nlomnm* ^_`ch_^

]ihnlc\oncih jf[hm-m[pcham* chp_mng_hn jf[hm* `ioh^[ncihm il `[gcfs nlomnm [mmi]c[n_^ qcnb nb_ ]igj[hs* aip_lhg_hn _hncnc_m [n [ff f_p_fm &_r]_jn aip_lhg_hn

l_ncl_g_hn il j_hmcih `oh^m'* mip_l_cah q_[fnb `oh^m [h^ [hs ch^cpc^o[f j_lmih fcmn_^ [m [ 3# il al_[n_l mn[e_bif^_l ch [ ]igj[hs [m l_jiln_^ ch l_aof[nils `cfcham

&]iff_]ncp_fs* ymnl[n_ac] bif^_lmz', Qi nbcm _h^* nb_ Fh^_r Pjihmil _r]fo^_m [ff mb[l_+bif^cham &inb_l nb[h ^_jimcn[ls \[hem* j_hmcih `oh^m &ch]fo^cha aip_lhg_hn

j_hmcih [h^ l_ncl_g_hn `oh^m'* gono[f `oh^m* _r]b[ha_ nl[^_^ `oh^ jlipc^_lm* chp_mng_hn `oh^m* [mm_n g[h[a_lm &ch]fo^cha b_^a_ `oh^m qcnb hi \i[l^ i` ^cl_]nil

l_jl_m_hn[ncih'* chp_mng_hn `oh^m i` chmol[h]_ ]igj[hc_m [h^ ch^_j_h^_hn `ioh^[ncihm hin [mmi]c[n_^ qcnb nb_ ]igj[hs' qcnb [ jimcncih al_[n_l nb[h 3# i` nb_

ionmn[h^cha mb[l_m i` [ ]igj[hs `lig nb_ `fi[n+[^domn_^ mb[l_ ]iohn ni \_ om_^ ch Rh^_lfscha Fh^_r ][f]of[ncihm,

Qb_ _r]fomcih cm []]igjfcmb_^ \s ][f]of[ncha [h FTC `il _[]b mni]e nb[n cm j[ln i` nb_ hog_l[nil i` nb_ `fi[n+[^domn_^ ch^_r `l[]ncih ^_m]lc\_^ [\ip_8

FTC ; &[p[cf[\f_ `fi[n mb[l_m'-&nin[f mb[l_m ionmn[h^cha'

qb_l_ [p[cf[\f_ `fi[n mb[l_m cm ^_`ch_^ [m nin[f mb[l_m ionmn[h^cha f_mm mb[l_m b_f^ \s mnl[n_ac] bif^_lm, Fh gimn ][m_m* [h FTC cm l_jiln_^ ni nb_ h_[l_mn ih_

j_l]_hn[a_ jichn, Cil ]igj[hc_m qcnb gofncjf_ mb[l_ ]f[mm fch_m* [ m_j[l[n_ FTC cm ][f]of[n_^ `il _[]b mb[l_ ]f[mm fch_,

Maintenance of the Underlying Index

Fh il^_l ni e__j nb_ Rh^_lfscha Fh^_r ]igj[l[\f_ ip_l ncg_* nb_ Fh^_r Pjihmil _ha[a_m ch [h ch^_r g[chn_h[h]_ jli]_mm, Qb_ Rh^_lfscha Fh^_r

g[chn_h[h]_ jli]_mm chpifp_m ]b[hacha nb_ ]ihmncno_hnm [m ^cm]omm_^ [\ip_* [h^ [fmi chpifp_m g[chn[chcha ko[fcns [mmol[h]_ jli]_mm_m [h^ jli]_^ol_m* [^domncha nb_

hog\_l i` mb[l_m om_^ ni ][f]of[n_ nb_ Rh^_lfscha Fh^_r* gihcnilcha [h^ ]igjf_ncha nb_ [^domng_hnm `il ]igj[hs [^^cncihm [h^ ^_f_ncihm* [^domncha `il mni]e mjfcnm

[h^ mni]e ^cpc^_h^m [h^ [^domncha `il inb_l ]iljil[n_ []ncihm, Fh [^^cncih ni cnm ^[cfs aip_lh[h]_ i` ch^c]_m [h^ g[chn_h[h]_ i` nb_ Rh^_lfscha Fh^_r g_nbi^ifias* [n

f_[mn ih]_ qcnbch [hs /0 gihnb j_lci^* nb_ P$M Fh^_r @iggcnn__ l_pc_qm nb_ Rh^_lfscha Fh^_r g_nbi^ifias ni _hmol_ nb_ Rh^_lfscha Fh^_r ]ihncho_m ni []bc_p_

nb_ mn[n_^ i\d_]ncp_* [h^ nb[n nb_ ^[n[ [h^ g_nbi^ifias l_g[ch _``_]ncp_, Qb_ P$M Fh^_r @iggcnn__ g[s [n ncg_m ]ihmofn qcnb chp_mnilm* g[le_n j[lnc]cj[hnm* m_]olcns

cmmo_lm ch]fo^_^ ch il jin_hnc[ffs ch]fo^_^ ch nb_ Rh^_lfscha Fh^_r* il chp_mng_hn [h^ `ch[h]c[f _rj_lnm,
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Acpcmil >^domng_hnm

Qb_ nqi nsj_m i` [^domng_hnm jlcg[lcfs om_^ \s nb_ Fh^_r Pjihmil [l_ ^cpcmil [^domng_hnm [h^ [^domng_hnm ni nb_ hog\_l i` mb[l_m &ch]fo^cha `fi[n

[^domng_hnm' om_^ ni ][f]of[n_ nb_ Rh^_lfscha Fh^_r, P_n `ilnb \_fiq cm [ n[\f_ i` ]_ln[ch ]iljil[n_ _p_hnm [h^ nb_cl l_mofncha _``_]n ih nb_ ^cpcmil [h^ nb_ mb[l_ ]iohn,

F` [ ]iljil[n_ _p_hn l_kocl_m [h [^domng_hn ni nb_ ^cpcmil* nb[n _p_hn b[m nb_ _``_]n i` [fn_lcha nb_ g[le_n p[fo_ i` nb_ [``_]n_^ ch^_r mni]e [h^ ]ihm_ko_hnfs i` [fn_lcha

nb_ [aal_a[n_ g[le_n p[fo_ i` nb_ ch^_r mni]em `iffiqcha nb_ _p_hn, Fh il^_l nb[n nb_ f_p_f i` nb_ Rh^_lfscha Fh^_r hin \_ [``_]n_^ \s nb_ [fn_l_^ g[le_n p[fo_ &qbc]b

]iof^ \_ [h ch]l_[m_ il ^_]l_[m_' i` nb_ [``_]n_^ ch^_r mni]e* nb_ Fh^_r Pjihmil a_h_l[ffs ^_lcp_m [ h_q ^cpcmil \s ^cpc^cha nb_ jimn+_p_hn g[le_n p[fo_ i` nb_ ch^_r

mni]em \s nb_ jl_+_p_hn ch^_r p[fo_* qbc]b b[m nb_ _``_]n i` l_^o]cha nb_ Rh^_lfscha Fh^_r{m jimn+_p_hn p[fo_ ni nb_ jl_+_p_hn f_p_f,

@b[ha_m ni nb_ Kog\_l i` Pb[l_m i` [ @ihmncno_hn

Qb_ ch^_r g[chn_h[h]_ jli]_mm [fmi chpifp_m nl[]echa nb_ ]b[ha_m ch nb_ hog\_l i` mb[l_m ch]fo^_^ `il _[]b i` nb_ ch^_r ]igj[hc_m, @b[ha_m [m [ l_mofn i`

g[h^[nils _p_hnm* mo]b [m g_la_lm il []kocmcncih ^lcp_h mb[l_-FTC ]b[ha_m* mni]e mjfcnm [h^ g[h^[nils ^cmnlc\oncihm [l_ hin mo\d_]n ni [ gchcgog nbl_mbif^ `il

cgjf_g_hn[ncih [h^ [l_ cgjf_g_hn_^ qb_h nb_ nl[hm[]ncih i]]olm, >n nb_ Fh^_r Pjihmil{m ^cm]l_ncih* biq_p_l* ^_ gchcgcm g_la_l [h^ []kocmcncih ]b[ha_m g[s \_

[]]ogof[n_^ [h^ cgjf_g_hn_^ qcnb nb_ oj^[n_m g[^_ qcnb nb_ ko[ln_lfs mb[l_ oj^[n_m [m ^_m]lc\_^ \_fiq, J[n_lc[f mb[l_-FTC ]b[ha_m l_mofncha `lig ]_ln[ch hih+

g[h^[nils ]iljil[n_ []ncihm `iffiq nb_ []]_f_l[n_^ cgjf_g_hn[ncih lof_, Kih+g[n_lc[f mb[l_-FTC ]b[ha_m [l_ cgjf_g_hn_^ ko[ln_lfs,

>]]_f_l[n_^ Fgjf_g_hn[ncih Oof_

/, Mo\fc] i``_lcham, Mo\fc] i``_lcham i` h_q ]igj[hs+cmmo_^ mb[l_m [h^-il _rcmncha mb[l_m i``_l_^ \s m_ffcha mb[l_bif^_lm* ch]fo^cha \fi]e m[f_m [h^ mjin

m_]ih^[lc_m* qcff \_ _fcac\f_ `il []]_f_l[n_^ cgjf_g_hn[ncih nl_[ng_hn c` nb_ mct_ i` nb_ _p_hn g__nm nb_ g[n_lc[fcns nbl_mbif^ ]lcn_lc[8

&[' [n f_[mn "/3. gcffcih* [h^

&\' [n f_[mn 3# i` nb_ jl_+_p_hn nin[f mb[l_m,

Fh [^^cncih ni nb_ g[n_lc[fcns nbl_mbif^* jo\fc] i``_lcham gomn m[ncm`s nb_ `iffiqcha ]ih^cncihm8

· ?_ oh^_lqlcnn_h,

· b[p_ [ jo\fc]fs [p[cf[\f_ jlimj_]nom* i``_lcha ^i]og_hn* il jlimj_]nom mogg[ls `cf_^ qcnb nb_ l_f_p[hn [onbilcnc_m,

· b[p_ [ jo\fc]fs [p[cf[\f_ ]ih`clg[ncih `lig [h i``c]c[f miol]_ nb[n nb_ i``_lcha b[m \__h ]igjf_n_^,

Cil jo\fc] i``_lcham nb[n chpifp_ [ ]ih]oll_hn ]ig\ch[ncih i` h_q ]igj[hs mb[l_m [h^ _rcmncha mb[l_m i``_l_^ \s m_ffcha mb[l_bif^_lm* \inb _p_hnm [l_

cgjf_g_hn_^ c` _cnb_l i` nb_ jo\fc] i``_lcham l_jl_m_hn [n f_[mn 3# i` nin[f mb[l_m [h^ "/3. gcffcih, >hs ]ih]oll_hn mb[l_ l_jol]b[m_ \s nb_ [``_]n_^ ]igj[hs qcff

[fmi \_ ch]fo^_^ ch nb_ cgjf_g_hn[ncih,

0, Aon]b >o]ncihm* m_f`+n_h^_l i``_l \os\[]em* [h^ mjfcn+i`` _r]b[ha_ i``_lm, Qb_m_ hihg[h^[nils ]iljil[n_ []ncih nsj_m qcff \_ _fcac\f_ `il []]_f_l[n_^

cgjf_g_hn[ncih nl_[ng_hn l_a[l^f_mm i` mct_ ih]_ nb_cl l_mofnm [l_ jo\fc]fs [hhioh]_^ [h^ p_lc`c_^ \s nb_ Fh^_r Pjihmil,

Br]_jncih ni nb_ >]]_f_l[n_^ Fgjf_g_hn[ncih Oof_

Cil hih+g[h^[nils ]iljil[n_ []ncihm mo\d_]n ni nb_ []]_f_l[n_^ cgjf_g_hn[ncih lof_ qcnb [ mct_ i` [n f_[mn "/ \cffcih* nb_ Fh^_r Pjihmil qcff [jjfs nb_ mb[l_

]b[ha_* [h^ [hs l_mofncha FTC ]b[ha_* omcha nb_ f[n_mn mb[l_ [h^ iqh_lmbcj ch`ilg[ncih jo\fc]fs [p[cf[\f_ [n nb_ ncg_ i` nb_ [hhioh]_g_hn* _p_h c` nb_ i``_lcha mct_

cm \_fiq nb_ 3# nbl_mbif^, Qbcm _r]_jncih _hmol_m nb[n p_ls f[la_ _p_hnm [l_ l_]iahct_^ ch [ ncg_fs g[hh_l omcha nb_ f[n_mn [p[cf[\f_ ch`ilg[ncih,
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>ff hih+g[h^[nils _p_hnm hin ]ip_l_^ \s nb_ []]_f_l[n_^ cgjf_g_hn[ncih lof_ &ch]fo^cha \on hin fcgcn_^ ni jlcp[n_ jf[]_g_hnm* []kocmcncih i` jlcp[n_

]igj[hc_m* [h^ ]ihp_lmcih i` hih+ch^_r mb[l_ fch_m' qcff \_ cgjf_g_hn_^ ko[ln_lfs ]ich]c^cha qcnb nb_ nbcl^ Clc^[s i` nb_ nbcl^ gihnb ch _[]b ][f_h^[l ko[ln_l, Fh

[^^cncih* _p_hnm nb[n q_l_ hin cgjf_g_hn_^ oh^_l nb_ []]_f_l[n_^ cgjf_g_hn[ncih lof_ \on q_l_ `ioh^ ni b[p_ \__h _fcac\f_* &_,a,* ^o_ ni f[]e i` jo\fc]fs [p[cf[\f_

ch`ilg[ncih [n nb_ ncg_ i` nb_ _p_hn' [l_ cgjf_g_hn_^ [m j[ln i` [ ko[ln_lfs l_\[f[h]cha,

>hhioh]_g_hn Mifc]s

Cil []]_f_l[n_^ cgjf_g_hn[ncih* nb_ Fh^_r Pjihmil qcff jlipc^_ nqi &0' \omch_mm ^[sm{ hinc]_ `il [ff hih+R,P, ^igc]cf_^ mni]em* [h^ ih_ &/' \omch_mm ^[sm{

hinc]_ `il [ff R,P, ^igc]cf_^ mni]em,

FTC Rj^[n_m

>]]_f_l[n_^ cgjf_g_hn[ncih `il _p_hnm f_mm nb[h "/ \cffcih qcff ch]fo^_ [h [^domng_hn ni nb_ ]igj[hs{m FTC ihfs ni nb_ _rn_hn nb[n mo]b [h FTC ]b[ha_

b_fjm nb_ h_q `fi[n mb[l_ nin[f gcgc] nb_ mb[l_m [p[cf[\f_ ch nb_ i``_lcha, Qi gchcgct_ ohh_]_mm[ls nolhip_l* nb_m_ FTC ]b[ha_m ^i hin h__^ ni g__n [hs gchcgog

nbl_mbif^ l_kocl_g_hn `il cgjf_g_hn[ncih, >hs FTC ]b[ha_ l_mofncha ch [h FTC i` .,74 il al_[n_l cm lioh^_^ oj ni /,.. [n nb_ h_rn [hho[f FTC l_pc_q,

FTC ]b[ha_m qcff ihfs \_ g[^_ [n nb_ ko[ln_lfs l_pc_q c` nb_ ]b[ha_ l_jl_m_hnm [n f_[mn 3# i` nin[f ]oll_hn mb[l_m ionmn[h^cha [h^ cm l_f[n_^ ni [ mchaf_

]iljil[n_ []ncih nb[n ^c^ hin ko[fc`s `il nb_ []]_f_l[n_^ cgjf_g_hn[ncih lof_,

No[ln_lfs mb[l_ ]b[ha_ _p_hnm l_mofncha `lig nb_ ]ihp_lmcih i` ^_lcp[ncp_ m_]olcnc_m* []kocmcncihm i` jlcp[n_ ]igj[hc_m* il []kocmcncihm i` hih+ch^_r

]igj[hc_m nb[n ^i hin nl[^_ ih [ g[dil _r]b[ha_ [l_ ]ihmc^_l_^ ni \_ [p[cf[\f_ ni chp_mnilm ohf_mm nb_l_ cm _rjfc]cn ch`ilg[ncih mn[ncha nb[n nb_ h_q iqh_l cm [

mnl[n_ac] bif^_l,

Lnb_l nb[h nb_ mcno[ncihm ^_m]lc\_^ [\ip_* jf_[m_ hin_ nb[n FTC ]b[ha_m [l_ ihfs g[^_ [n nb_ [hho[f FTC l_pc_q,

Pb[l_ Rj^[n_m

Tb_h nin[f mb[l_m ionmn[h^cha ch]l_[m_ \s [n f_[mn 3#* \on nb_ h_q mb[l_ cmmo[h]_ cm ni [ mnl[n_ac] il g[dil mb[l_bif^_l* cn cgjfc_m nb[n nb_l_ cm hi ]b[ha_ ch

`fi[n+ [^domn_^ mb[l_m, Eiq_p_l* ch mo]b chmn[h]_m* nb_ Fh^_r Pjihmil qcff [jjfs nb_ mb[l_ ]b[ha_ [h^ l_mofncha FTC ]b[ha_ l_a[l^f_mm i` qb_nb_l nb_ `fi[n ]b[ha_ cm

al_[n_l nb[h il _ko[f ni 3#,

Cil ]igj[hc_m qcnb gofncjf_ mb[l_ ]f[mm fch_m* nb_ 3# mb[l_ ]b[ha_ nbl_mbif^ cm \[m_^ ih _[]b ch^cpc^o[f gofncjf_ mb[l_ ]f[mm fch_ l[nb_l nb[h nin[f ]igj[hs

mb[l_m,

@b[ha_m ni mb[l_ ]iohnm nb[n nin[f f_mm nb[h 3# i` nin[f mb[l_m [l_ []]ogof[n_^ [h^ g[^_ ko[ln_lfs ih nb_ nbcl^ Clc^[s i` J[l]b* Goh_* P_jn_g\_l* [h^

A_]_g\_l,

Br]_jncihm8

>hs hih+ `offs j[c^ il hih+`offs m_nnf_^ i``_lcha mo]b [m `ilq[l^ m[f_m [al__g_hnm [l_ hin _fcac\f_ `il []]_f_l[n_^ cgjf_g_hn[ncih, Pb[l_ oj^[n_m l_mofncha

`lig ]igjf_ncih i` mo\m]lcjncih l_]_cjnm n_lgm il nb_ m_nnf_g_hn i` `ilq[l^ m[f_ [al__g_hnm [l_ oj^[n_^ [n [ `onol_ ko[ln_lfs mb[l_ l_\[f[h]_,

O_\[f[h]cha Doc^_fch_m w Pb[l_-FTC Cl__t_

> mb[l_-FTC `l__t_ j_lci^ cm cgjf_g_hn_^ ^olcha _[]b ko[ln_lfs l_\[f[h]cha, Qb_ `l__t_ j_lci^ \_achm [`n_l nb_ g[le_n ]fim_ ih nb_ Qo_m^[s jlcil ni nb_

m_]ih^ Clc^[s i` _[]b l_\[f[h]cha gihnb &c,_,* J[l]b* Goh_* P_jn_g\_l* [h^ A_]_g\_l' [h^ _h^m [`n_l nb_ g[le_n ]fim_ ih nb_ nbcl^ Clc^[s i` nb_ l_\[f[h]cha gihnb,

Mli+`ilg[ `cf_m [l_ hilg[ffs l_f_[m_^ [`n_l nb_ g[le_n ]fim_ ih nb_ m_]ih^ Clc^[s* ih_ q__e jlcil ni nb_ l_\[f[h]cha _``_]ncp_ ^[n_, Fh P_jn_g\_l* jl_fcgch[ls mb[l_

[h^ `fi[n ^[n[ cm l_f_[m_^ ih nb_ `clmn Clc^[s i` nb_ gihnb, Eiq_p_l* nb_ mb[l_ `l__t_ j_lci^ `il P_jn_g\_l `iffiqm nb_ m[g_ m]b_^of_ [m nb_ inb_l nbl__ ko[ln_lfs mb[l_

`l__t_ j_lci^m, Cil cffomnl[ncih joljim_m* c` l_\[f[h]cha jli+`ilg[ `cf_m [l_ m]b_^of_^ ni \_ l_f_[m_^ ih Clc^[s* J[l]b /1* nb_ mb[l_-FTC `l__t_ j_lci^ qcff \_ach [`n_l

nb_ ]fim_ i` nl[^cha ih Qo_m^[s* J[l]b /. [h^ qcff _h^ [`n_l nb_ ]fim_ i` nl[^cha nb_ `iffiqcha Clc^[s* J[l]b 0. &c,_,* nb_ nbcl^ Clc^[s i` nb_ l_\[f[h]cha gihnb',
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Aolcha nb_ mb[l_-FTC `l__t_ j_lci^* mb[l_m [h^ FTCm [l_ hin ]b[ha_^ _r]_jn `il g[h^[nils ]iljil[n_ []ncih _p_hnm &mo]b [m g_la_l []ncpcns* mni]e mjfcnm* [h^

lcabnm i``_lcham'* [h^ nb_ []]_f_l[n_^ cgjf_g_hn[ncih lof_ cm momj_h^_^, Qb_ momj_hmcih ch]fo^_m [ff ]b[ha_m nb[n ko[fc`s `il []]_f_l[n_^ cgjf_g_hn[ncih [h^ qiof^

nsjc][ffs \_ [hhioh]_^ il _``_]ncp_ ^olcha nb_ mb[l_-FTC `l__t_ j_lci^, >n nb_ _h^ i` nb_ `l__t_ j_lci^ [ff momj_h^_^ ]b[ha_m qcff \_ [hhioh]_^ ih nb_ nbcl^ Clc^[s i`

nb_ l_\[f[h]cha gihnb [h^ cgjf_g_hn_^ `cp_ \omch_mm ^[sm [`n_l nb_ ko[ln_lfs l_\[f[h]cha _``_]ncp_ ^[n_,

>^domng_hnm `il @iljil[n_ >]ncihm

Qb_l_ cm [ f[la_ l[ha_ i` ]iljil[n_ []ncihm nb[n g[s [``_]n ]igj[hc_m ch]fo^_^ ch nb_ Rh^_lfscha Fh^_r, @_ln[ch ]iljil[n_ []ncihm l_kocl_ nb_ Fh^_r Pjihmil

ni l_][f]of[n_ nb_ mb[l_ ]iohn il nb_ `fi[n [^domng_hn il ni g[e_ [h [^domng_hn ni nb_ ^cpcmil ni jl_p_hn nb_ p[fo_ i` nb_ Rh^_lfscha Fh^_r `lig ]b[hacha [m [ l_mofn i`

nb_ ]iljil[n_ []ncih, Qbcm b_fjm _hmol_ nb[n nb_ gip_g_hn i` nb_ Rh^_lfscha Fh^_r ^i_m hin l_`f_]n nb_ ]iljil[n_ []ncihm i` ch^cpc^o[f ]igj[hc_m ch nb_ Rh^_lfscha

Fh^_r,

Pjch+L``m

>m [ a_h_l[f jifc]s* [ mjch+i`` m_]olcns cm [^^_^ ni nb_ Rh^_lfscha Fh^_r ih nb_ _r+^[n_ [n [ jlc]_ i` t_li &qcnb hi ^cpcmil [^domng_hn' [h^ qcff l_g[ch ch nb_

Rh^_lfscha Fh^_r `il [n f_[mn ih_ nl[^cha ^[s, Qb_ mjch+i`` m_]olcns qcff l_g[ch ch nb_ Rh^_lfscha Fh^_r c` cn g__nm [ff _fcac\cfcns ]lcn_lc[, F` nb_ mjch+i`` m_]olcns cm

^_n_lgch_^ ch_fcac\f_ ni l_g[ch ch nb_ Rh^_lfscha Fh^_r* cn qcff a_h_l[ffs \_ l_gip_^ [`n_l [n f_[mn ih_ ^[s i` l_aof[l q[s nl[^cha &qcnb [ ^cpcmil [^domng_hn', Qb_

q_cabn i` nb_ mjch+i`` \_cha ^_f_n_^ cm l_chp_mn_^ []limm [ff nb_ ch^_r ]igjih_hnm jlijilncih[n_fs mo]b nb[n nb_ l_f[ncp_ q_cabnm i` [ff ch^_r ]igjih_hnm [l_

oh]b[ha_^, Qb_ h_n ]b[ha_ ch ch^_r g[le_n ][jcn[fct[ncih qcff ][om_ [ ^cpcmil ]b[ha_,

@igj[hc_m nb[n [l_ mjoh i`` `lig [ ]ihmncno_hn i` nb_ Rh^_lfscha Fh^_r ^i hin h__^ ni g__n nb_ _fcac\cfcns ]lcn_lc[ `il h_q ]ihmncno_hnm* \on nb_s mbiof^ \_

]ihmc^_l_^ R,P, ^igc]cf_^ `il ch^_r joljim_m, >n nb_ ^cm]l_ncih i` nb_ Fh^_r @iggcnn__* [ mjch+i`` ]igj[hs g[s \_ l_n[ch_^ ch nb_ Rh^_lfscha Fh^_r c` nb_ Fh^_r

@iggcnn__ ^_n_lgch_m cn b[m [ nin[f g[le_n ][jcn[fct[ncih l_jl_m_hn[ncp_ i` nb_ Rh^_lfscha Fh^_r, F` nb_ mjch+i`` ]igj[hs{m _mncg[n_^ g[le_n ][jcn[fct[ncih cm \_fiq

nb_ gchcgog oh[^domn_^ ]igj[hs g[le_n ][jcn[fct[ncih `il nb_ Rh^_lfscha Fh^_r \on nb_l_ [l_ inb_l ]ihmncno_hn ]igj[hc_m ch nb_ Rh^_lfscha Fh^_r nb[n b[p_ [

mcahc`c][hnfs fiq_l nin[f g[le_n ][jcn[fct[ncih nb[h nb_ mjch+i`` ]igj[hs* nb_ Fh^_r @iggcnn__ g[s ^_]c^_ ni l_n[ch nb_ mjch+i`` ]igj[hs ch nb_ Rh^_lfscha Fh^_r,

P_p_l[f [^^cncih[f nsj_m i` ]iljil[n_ []ncihm* [h^ nb_cl l_f[n_^ nl_[ng_hn* [l_ fcmn_^ ch nb_ n[\f_ \_fiq,

Corporate Action Treatment

@igj[hs [^^cncih-^_f_ncih >^^cncih

@igj[hc_m [l_ [^^_^ [n nb_ `fi[n g[le_n ][jcn[fct[ncih q_cabn, Qb_ h_n ]b[ha_ ni nb_ ch^_r g[le_n ][jcn[fct[ncih ][om_m [

^cpcmil [^domng_hn,

A_f_ncih

Qb_ q_cabnm i` [ff mni]em ch nb_ ch^_r qcff jlijilncih[ffs ]b[ha_, O_f[ncp_ q_cabnm qcff mn[s nb_ m[g_, Qb_ ch^_r ^cpcmil qcff

]b[ha_ ^o_ ni nb_ h_n ]b[ha_ ch nb_ ch^_r g[le_n ][jcn[fct[ncih

@b[ha_ ch mb[l_m ionmn[h^cha Fh]l_[mcha &^_]l_[mcha' nb_ mb[l_m ionmn[h^cha ch]l_[m_m &^_]l_[m_m' nb_ g[le_n ][jcn[fct[ncih i` nb_ ch^_r, Qb_ ]b[ha_ ni

nb_ ch^_r g[le_n ][jcn[fct[ncih ][om_m [ ^cpcmil [^domng_hn,

Pjfcn-l_p_lm_ mjfcn Pb[l_m ionmn[h^cha [l_ [^domn_^ \s mjfcn l[nci, Pni]e jlc]_ cm [^domn_^ \s mjfcn l[nci, Qb_l_ cm hi ]b[ha_ ni nb_ ch^_r g[le_n

][jcn[fct[ncih [h^ hi ^cpcmil [^domng_hn,

@b[ha_ ch FTC Fh]l_[mcha &^_]l_[mcha' nb_ FTC ch]l_[m_m &^_]l_[m_m' nb_ g[le_n ][jcn[fct[ncih i` nb_ ch^_r, > h_n ]b[ha_ ni nb_ ch^_r

g[le_n ][jcn[fct[ncih ][om_m [ ^cpcmil [^domng_hn,
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Ll^ch[ls ^cpc^_h^ Tb_h [ ]igj[hs j[sm [h il^ch[ls ][mb ^cpc^_h^* nb_ ch^_r ^i_m hin g[e_ [hs [^domng_hnm ni nb_ jlc]_ il mb[l_m i` nb_

mni]e, >m [ l_mofn nb_l_ [l_ hi ^cpcmil [^domng_hnm ni nb_ ch^_r,

Pj_]c[f ^cpc^_h^ Qb_ mni]e jlc]_ cm [^domn_^ \s nb_ [giohn i` nb_ ^cpc^_h^, Qb_ h_n ]b[ha_ ni nb_ ch^_r g[le_n ][jcn[fct[ncih ][om_m [ ^cpcmil

[^domng_hn

Ocabnm i``_lcha >ff lcabnm i``_lcham nb[n [l_ ch nb_ gih_s ih nb_ _r+^[n_ [l_ [jjfc_^ oh^_l nb_ [mmogjncih nb_ lcabnm [l_ `offs mo\m]lc\_^,

Qb_ mni]e jlc]_ cm [^domn_^ \s nb_ p[fo_ i` nb_ lcabnm [h^ nb_ mb[l_m ionmn[h^cha [l_ ch]l_[m_^ \s nb_ lcabnm l[nci, Qb_ h_n

]b[ha_ ch g[le_n ][jcn[fct[ncih ][om_m [ ^cpcmil [^domng_hn,

>hs ]igj[hs nb[n cm l_gip_^ `lig nb_ Rh^_lfscha Fh^_r* nb_ P$M Jc^@[j 2..v Fh^_r il nb_ P$M Pg[ff@[j 4..v Fh^_r gomn q[cn [ gchcgog i` ih_

s_[l `lig cnm l_gip[f ^[n_ \_`il_ \_cha l_]ihmc^_l_^ [m [ l_jf[]_g_hn ][h^c^[n_ `il nb_ Rh^_lfscha Fh^_r,

Recalculation Policy

Qb_ Fh^_r Pjihmil l_m_lp_m nb_ lcabn ni l_][f]of[n_ [h^ l_jo\fcmb nb_ Rh^_lfscha Fh^_r [n cnm ^cm]l_ncih ch nb_ _p_hn ih_ i` nb_ `iffiqcha cmmo_m b[m i]]oll_^8

&/' ch]ill_]n il l_pcm_^ ]fimcha jlc]_ i` ih_ il gil_ ]ihmncno_hn m_]olcnc_m9 &0' gcmm_^ il gcm[jjfc_^ ]iljil[n_ []ncih9 &1' ch]ill_]n [jjfc][ncih i` [h ch^_r

g_nbi^ifias9 &2' f[n_ [hhioh]_g_hn i` [ ]iljil[n_ []ncih9 il &3' ch]ill_]n ][f]of[ncih il ^[n[ _hnls _llil, Qb_ ^_]cmcih ni l_][f]of[n_ nb_ Rh^_lfscha Fh^_r cm g[^_ [n

nb_ ^cm]l_ncih i` nb_ ch^_r g[h[a_l [h^-il ch^_r ]iggcnn__* [m `olnb_l ^cm]omm_^ \_fiq, Qb_ jin_hnc[f g[le_n cgj[]n il ^cmlojncih l_mofncha `lig [ l_][f]of[ncih cm

]ihmc^_l_^ qb_h g[echa [hs mo]b ^_]cmcih, Fh nb_ _p_hn i` [h ch]ill_]n ]fimcha jlc]_* [ gcmm_^ il gcm[jjfc_^ ]iljil[n_ []ncih* [ f[n_ [hhioh]_g_hn i` [

]iljil[n_ []ncih* il [h ch]ill_]n ][f]of[ncih il ^[n[ _hnls _llil nb[n cm ^cm]ip_l_^ qcnbch nqi nl[^cha ^[sm i` cnm i]]oll_h]_* a_h_l[ffs nb_ Rh^_lfscha Fh^_r cm

l_][f]of[n_^, Fh nb_ _p_hn [hs mo]b _p_hn cm ^cm]ip_l_^ \_sih^ nb_ nqi nl[^cha ^[s j_lci^* nb_ ch^_r ]iggcnn__ mb[ff ^_]c^_ qb_nb_l nb_ Rh^_lfscha Fh^_r mbiof^ \_

l_][f]of[n_^, Fh nb_ _p_hn i` [h ch]ill_]n [jjfc][ncih i` nb_ g_nbi^ifias nb[n l_mofnm ch nb_ ch]ill_]n ]igjimcncih [h^-il q_cabncha i` ch^_r ]ihmncno_hnm* nb_ ch^_r

]iggcnn__ mb[ff ^_n_lgch_ qb_nb_l il hin ni l_][f]of[n_ nb_ Rh^_lfscha Fh^_r `iffiqcha mj_]c`c_^ aoc^_fch_m, Fh nb_ _p_hn nb[n nb_ Rh^_lfscha Fh^_r cm l_][f]of[n_^* cn

mb[ff \_ ^ih_ qcnbch [ l_[mih[\f_ ncg_`l[g_ `iffiqcha nb_ ^_n_]ncih [h^ l_pc_q i` nb_ cmmo_,

Calculations and Pricing Disruptions

@fimcha f_p_fm `il nb_ Rh^_lfscha Fh^_r [l_ ][f]of[n_^ \s nb_ Fh^_r Pjihmil \[m_^ ih nb_ ]fimcha jlc]_ i` nb_ ch^cpc^o[f ]ihmncno_hnm i` nb_ Rh^_lfscha Fh^_r

[m m_n \s nb_cl jlcg[ls _r]b[ha_, @fimcha jlc]_m [l_ l_]_cp_^ \s nb_ Fh^_r Pjihmil `lig ih_ i` cnm nbcl^+j[lns p_h^ilm [h^ p_lc`c_^ \s ]igj[lcha nb_g qcnb jlc]_m

`lig [h [fn_lh[ncp_ p_h^il, Qb_ p_h^ilm l_]_cp_ nb_ ]fimcha jlc]_ `lig nb_ jlcg[ls _r]b[ha_m, O_[f+ncg_ chnl[^[s jlc]_m [l_ ][f]of[n_^ mcgcf[lfs qcnbion [ m_]ih^

p_lc`c][ncih, L``c]c[f _h^+i`+^[s ][f]of[ncihm [l_ \[m_^ ih _[]b mni]e{m jlcg[ls g[le_n ]fimcha jlc]_, Mlc]_m om_^ `il nb_ ][f]of[ncih i` l_[f ncg_ ch^_r p[fo_m [l_

\[m_^ ih nb_ y@ihmifc^[n_^ Q[j_,z Qb_ @ihmifc^[n_^ Q[j_ cm [h [aal_a[ncih i` nl[^_m `il _[]b ]ihmncno_hn ip_l [ff l_acih[f _r]b[ha_m [h^ nl[^cha p_ho_m [h^ ch]fo^_m

nb_ jlcg[ls _r]b[ha_, F` nb_l_ cm [ `[cfol_ il chn_llojncih ih ih_ il gil_ _r]b[ha_m* l_[f+ncg_ ][f]of[ncihm qcff ]ihncho_ [m fiha [m nb_ y@ihmifc^[n_^ Q[j_z cm

ij_l[ncih[f,

F` [h chn_llojncih cm hin l_mifp_^ jlcil ni nb_ g[le_n ]fim_* i``c]c[f ]fimcha jlc]_m qcff \_ ^_n_lgch_^ \s `iffiqcha nb_ bc_l[l]bs m_n ion ch KVPB Oof_ /01@,

> hinc]_ cm jo\fcmb_^ ih nb_ Fh^_r Pjihmil{m q_\mcn_ [n mjafi\[f,]ig ch^c][ncha [hs ]b[ha_m ni nb_ jlc]_m om_^ ch Rh^_lfscha Fh^_r ][f]of[ncihm, Fh _rnl_g_

]cl]ogmn[h]_m* nb_ Fh^_r Pjihmil g[s ^_]c^_ ni ^_f[s ch^_r [^domng_hnm il hin jo\fcmb nb_ Rh^_lfscha Fh^_r, O_[f+ncg_ ch^c]_m [l_ hin l_mn[n_^,

Unexpected Exchange Closures

>h oh_rj_]n_^ g[le_n-_r]b[ha_ ]fimol_ i]]olm qb_h [ g[le_n-_r]b[ha_ `offs il j[lnc[ffs `[cfm ni ij_h il nl[^cha cm n_gjil[lcfs b[fn_^, Qbcm ][h [jjfs ni [

mchaf_ _r]b[ha_ il ni [ g[le_n [m [ qbif_* qb_h [ff i` nb_ jlcg[ls _r]b[ha_m [l_ ]fim_^ [h^-il hin nl[^cha, Rh_rj_]n_^ g[le_n-_r]b[ha_ ]fimol_m [l_ omo[ffs ^o_ ni

oh`il_m__h ]cl]ogmn[h]_m* mo]b [m h[nol[f ^cm[mn_lm* ch]f_g_hn q_[nb_l* ion[a_m* il inb_l _p_hnm,
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Qi [ f[la_ ^_al__* nb_ Fh^_r Pjihmil cm ^_j_h^_hn ih nb_ _r]b[ha_m ni jlipc^_ aoc^[h]_ ch nb_ _p_hn i` [h oh_rj_]n_^ _r]b[ha_ ]fimol_, Qb_ Fh^_r

Pjihmil{m ^_]cmcih g[echa cm ^_j_h^_hn ih _r]b[ha_ aoc^[h]_ l_a[l^cha jlc]cha [h^ g[h^[nils ]iljil[n_ []ncihm,

KVPB Oof_ /01@ jlipc^_m ]fimcha ]ihncha_h]s jli]_^ol_m `il ^_n_lgchcha [h i``c]c[f ]fimcha jlc]_ `il fcmn_^ m_]olcnc_m c` nb_ _r]b[ha_ cm oh[\f_ ni ]ih^o]n

[ ]fimcha nl[hm[]ncih ch ih_ il gil_ m_]olcnc_m ^o_ ni [ msmn_g il n_]bhc][f cmmo_,

18.. MJ BQ cm nb_ ^_[^fch_ `il [h _r]b[ha_ ni ^_n_lgch_ cnm jf[h i` []ncih l_a[l^cha [h ion[a_ m]_h[lci, >m mo]b* nb_ Fh^_r Pjihmil [fmi om_m 18.. MJ BQ

[m nb_ ]oni``,

F` [ff g[dil _r]b[ha_m `[cf ni ij_h il oh_rj_]n_^fs b[fn nl[^cha chnl[^[s ^o_ ni oh`il_m__h ]cl]ogmn[h]_m* nb_ Fh^_r Pjihmil qcff n[e_ nb_ `iffiqcha []ncihm8

J[le_n Acmlojncih Mlcil ni Lj_h i` Ql[^cha8

&c' F` [ff _r]b[ha_m ch^c][n_ nb[n nl[^cha qcff hin ij_h `il [ acp_h ^[s* nb_ Fh^_r Pjihmil qcff nl_[n nb_ ^[s [m [h ohm]b_^of_^ g[le_n bifc^[s, Qb_ ^_]cmcih

qcff \_ ]iggohc][n_^ ni ]fc_hnm [m miih [m jimmc\f_ nblioab nb_ hilg[f ]b[hh_fm, Fh^c]_m ]ihn[chcha gofncjf_ g[le_nm qcff \_ ][f]of[n_^ [m hilg[f* jlipc^_^ nb[n [n

f_[mn ih_ g[le_n cm ij_h nb[n ^[s, Fh^c]_m qbc]b ihfs ]ihn[ch ]fim_^ g[le_nm qcff hin \_ ][f]of[n_^,

&cc' F` _r]b[ha_m ch^c][n_ nb[n nl[^cha* [fnbioab ^_f[s_^* qcff ij_h `il [ acp_h ^[s* nb_ Fh^_r Pjihmil qcff \_ach ch^_r ][f]of[ncih qb_h nb_ _r]b[ha_m ij_h,

J[le_n Acmlojncih Fhnl[^[s8

&c' F` _r]b[ha_m ch^c][n_ nb[n nl[^cha qcff hin l_mog_ `il [ acp_h ^[s* nb_ Rh^_lfscha Fh^_r f_p_f qcff \_ ][f]of[n_^ omcha jlc]_m ^_n_lgch_^ \s nb_ _r]b[ha_m

\[m_^ ih KVPB Oof_ /01@, Fhnl[^[s Rh^_lfscha Fh^_r p[fo_m qcff ]ihncho_ ni om_ nb_ f[mn nl[^_^ ]igjimcn_ jlc]_ ohncf nb_ jlcg[ls _r]b[ha_ jo\fcmb_m i``c]c[f

]fimcha jlc]_m,

P        R    

>m qcnb [ff chp_mng_hnm* sio ][h fim_ gih_s \s chp_mncha ch nb_ ohcnm i` nb_ nlomn, Qb_ nlomn [fmi gcabn hin j_l`ilg [m q_ff [m sio _rj_]n, Qbcm ][h b[jj_h

`il m_p_l[f l_[mihm* ch]fo^cha nb_ `iffiqcha8

· 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. Qb_ nlomn{m chp_mng_hn i\d_]ncp_ b[m hin \__h ^_mcah_^ ni ^_fcp_l ih cnm i\d_]ncp_ c` nb_ ohcnm [l_ \ioabn [n jlc]_m ^c``_l_hn nb[h nb_

Fh]_jncih S[fo_ il [l_ l_^__g_^ jlcil ni nb_ J[nolcns A[n_, Mlcil ni nb_ J[nolcns A[n_* nb_ p[fo_ i` nb_ nlomn{m jiln`ifci ]iof^ p[ls \_][om_ i`

l_f[n_^ `[]nilm inb_l nb[h nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n, @_ln[ch l_f[n_^ `[]nilm ch]fo^_ chn_l_mn l[n_m* cgjfc_^ pif[ncfcns f_p_fm [h^ ^cpc^_h^ sc_f^m

i` nb_ O_`_l_h]_ >mm_n* cgjfc_^ ^cpc^_h^ f_p_fm i` nb_ O_`_l_h]_ >mm_n* nb_ Rh^_lfscha Fh^_r [h^ nb_ m_]olcnc_m ]igjlcmcha nb_ Rh^_lfscha Fh^_r*

[h^ a_h_l[f g[le_n ]ih^cncihm,

· Security prices will fluctuate, Qb_ p[fo_ i` siol chp_mng_hn g[s `[ff ip_l ncg_, >giohnm [p[cf[\f_ ni ^cmnlc\on_ ni ohcnbif^_lm ojih ^cmmifoncih i`

nb_ nlomn qcff ^_j_h^ jlcg[lcfs ih nb_ j_l`ilg[h]_ i` nb_ nlomn{m chp_mng_hn [h^ [l_ hin ao[l[hn__^, Rjih ^cmmifoncih i` nb_ nlomn [h^ [n [hs inb_l

jichn ch ncg_* nb_ ohcnm g[s \_ qilnb f_mm nb[h siol ilcach[f chp_mng_hn, Qb_ p[fo_ i` nb_ ohcnm qcff ^_]l_[m_ ip_l ncg_ \s nb_ nlomn [hho[f `__m [h^

_rj_hm_m,
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· Return on the units is subject to a capped return and limited downside protection, Qb_ g[rcgog a[ch il fimm `il ohcnm jol]b[m_^ [n nb_cl

Fh]_jncih S[fo_ [h^ b_f^ `il nb_ fc`_ i` nb_ nlomn cm \[m_^ ih nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n [h^ mo\d_]n ni nb_ J[rcgog >giohn j_l Rhcn, F` nb_

p[fo_ i` nb_ O_`_l_h]_ >mm_n ch]l_[m_m gil_ nb[h [jjlircg[n_fs 01,13# ip_l nb_ Fhcnc[f O_`_l_h]_ S[fo_ [m i` nb_ Ljncihm Brjcl[ncih A[n_* nb_

[giohn j_l ohcn qcff \_ ][jj_^ [n nb_ J[rcgog >giohn j_l Rhcn [h^ nb_cl j_l`ilg[h]_ qcff \_ f_mm nb[h [hs j_l`ilg[h]_ i` nb_ O_`_l_h]_ >mm_n

i` al_[n_l nb[h 01,13#, ?_][om_ nb_ ?o``_l cm ^_mcah_^ ni jlin_]n ihfs [a[chmn O_`_l_h]_ >mm_n ^_]fch_m l_f[ncp_ ni nb_ Fhcnc[f O_`_l_h]_ S[fo_ ip_l

nb_ fc`_ i` nb_ nlomn i` 0.,..#* ohcnbif^_lm g[s _rj_lc_h]_ mcahc`c][hn fimm_m ih nb_cl chp_mng_hn [h^ jin_hnc[ffs [m go]b [m 56,..# i` nb_cl

chp_mng_hn* c` nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n ^_]fch_m \s gil_ nb[h nb_ ?o``_l, Ao_ ni nlomn `__m [h^ _rj_hm_m* [n nb_ J[nolcns A[n_ nb_ p[fo_ i`

nb_ ohcnm* [h^ nb_ _``_]n i` nb_ ?o``_l* qcff \_ l_^o]_^* [h^ nb_ J[rcgog Iimm j_l Rhcn qcff \_ mo\d_]n ni ch]l_[m_, P__ yMlch]cj[f Fhp_mng_hn

Pnl[n_asxEsjinb_nc][f M_l`ilg[h]_ O_nolh Br[gjf_m,z Vio g[s l_[fct_ [ a[ch il fimm nb[n cm bcab_l il fiq_l nb[h nb_ chn_h^_^ a[chm il fimm_m [m [

l_mofn i` l_^__gcha ohcnm jlcil ni nb_ J[nolcns A[n_* c` Ljncihm [l_ inb_lqcm_ n_lgch[n_^ \s nb_ nlomn jlcil ni _rjcl[ncih* ^o_ ni l_^_gjncihm il

inb_lqcm_* c` nb_ nlomn cm oh[\f_ ni g[chn[ch nb_ jlijilncih[f l_f[ncihmbcj i` nb_ Ljncihm \[m_^ ih nb_ hog\_l i` Ljncih ]ihnl[]nm ch nb_ nlomn{m

jiln`ifci* c` [ @iljil[n_ >]ncih i]]olm qcnb l_mj_]n ni nb_ O_`_l_h]_ >mm_n il \_][om_ i` ch]l_[m_m ch jin_hnc[f n[r+l_f[n_^ _rj_hm_m [h^ inb_l

_rj_hm_m i` nb_ nlomn,

· 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 Loss. Qb_ nlomn{m [\cfcns ni jlipc^_ nb_ Bko[f Rjmc^_* nb_ @[jj_^ O_nolh [h^ fcgcn_^ ^iqhmc^_

jlin_]ncih pc[ nb_ ?o``_l cm ^_j_h^_hn ih ohcnbif^_lm jol]b[mcha ohcnm [n [ jlc]_ _ko[f ni nb_cl Fh]_jncih S[fo_ [h^ bif^cha nb_g ohncf nb_ J[nolcns

A[n_, Qb_ l_nolh ih ohcnm jol]b[m_^ [n [ jlc]_ nb[n cm bcab_l nb[h nb_ Fh]_jncih S[fo_ qcff \_ f_mm nb[h `il ohcnm jol]b[m_^ [n nb_ Fh]_jncih S[fo_, Cil

_r[gjf_* c` ohcnm [l_ jol]b[m_^ [n [ jlc]_ i` "/.,3. j_l ohcn* [h^ nb_ O_`_l_h]_ >mm_n ch]l_[m_m l_f[ncp_ ni nb_ Fhcnc[f O_`_l_h]_ S[fo_ \s 2.# ih nb_

Ljncihm Brjcl[ncih A[n_* nb_ l_nolh ih nb_ jol]b[m_^ ohcnm ih nb_ J[nolcns A[n_ qiof^ _ko[f [jjlircg[n_fs /5,26#* qb_l_[m mo]b l_nolh qiof^

_ko[f 01,13# c` mo]b ohcnm qiof^ b[p_ \__h \ioabn [n nb_ Fh]_jncih S[fo_, @ihp_lm_fs* c` nb_ O_`_l_h]_ >mm_n ^_]l_[m_m l_f[ncp_ ni nb_ Fhcnc[f

O_`_l_h]_ S[fo_ \s 1.# ih nb_ Ljncihm Brjcl[ncih A[n_* nb_ l_nolh ih nb_ jol]b[m_^ ohcnm ih nb_ J[nolcns A[n_ qiof^ _ko[f [jjlircg[n_fs

+/2,07#* qb_l_[m mo]b l_nolh qiof^ _ko[f +/.,..# c` ohcnm qiof^ b[p_ \__h \ioabn [n nb_ Fh]_jncih S[fo_,

· Investors will have little or no return if they purchase units at or near the Capped Return. >m mbiqh ch nb_ n[\f_ ih j[a_m 3 [h^ 4* [m nb_ ohcn

jlc]_ ch]l_[m_m* nb_ g[rcgog nin[f l_nolh j_l ohcn jol]b[m_^ qcff ^_]l_[m_* [h^ nb_ g[rcgog fimm j_l ohcn jol]b[m_^ qcff ch]l_[m_,

· 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 56,..#) of your investment, Qb_ nlomn ^i_m hin jlipc^_ jlch]cj[f jlin_]ncih [h^ sio g[s hin l_]_cp_

nb_ l_nolh i` nb_ ][jcn[f sio chp_mn,

· The trust might not achieve its objective in certain circumstances, @_ln[ch ]cl]ogmn[h]_m oh^_l qbc]b nb_ nlomn gcabn hin []bc_p_ cnm i\d_]ncp_

[l_ c` nb_ nlomn ^cmjim_m i` Ljncihm ^o_ ni l_^_gjncihm il inb_lqcm_* c` nb_ nlomn cm oh[\f_ ni g[chn[ch nb_ jlijilncih[f l_f[ncihmbcj \[m_^ ih nb_

hog\_l i` Ljncih ]ihnl[]nm i` nb_ Ljncihm ch nb_ nlomn{m jiln`ifci* il \_][om_ i` nlomn _rj_hm_m il ^o_ ni [^p_lm_ n[r f[q ]b[ha_m [``_]ncha nl_[ng_hn

i` nb_ Ljncihm,

· 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, Ki ih_ ][h jl_^c]n qb_nb_l cgjfc_^ pif[ncfcns qcff lcm_ il `[ff ch nb_ `onol_,

· The values of the Options do not increase or decrease at the same rate as the Reference Asset, Qb_ Ljncihm [l_ [ff Bolij_[h mnsf_ ijncihm*

qbc]b g_[hm nb[n nb_s qcff \_ _r_l]cm[\f_ [n nb_ mnlce_ jlc]_ ihfs ih nb_ Ljncihm Brjcl[ncih A[n_, Mlcil ni nb_ Ljncihm Brjcl[ncih A[n_* nb_ p[fo_ i`

nb_ Ljncihm qcff \_ ^_n_lgch_^ \[m_^ ojih g[le_n koin[ncihm il omcha inb_l l_]iahct_^ jlc]cha g_nbi^m, Qb_ p[fo_ i` nb_ Ljncihm jlcil ni nb_

Ljncihm Brjcl[ncih A[n_ g[s p[ls \_][om_ i` l_f[n_^ `[]nilm inb_l nb[h nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n, C[]nilm nb[n g[s ch`fo_h]_ nb_ p[fo_ i` nb_

Ljncihm [l_ chn_l_mn l[n_ ]b[ha_m* cgjfc_^ pif[ncfcns f_p_fm i` nb_ O_`_l_h]_ >mm_n* nb_ Rh^_lfscha Fh^_r [h^ nb_ m_]olcnc_m ]igjlcmcha nb_

Rh^_lfscha Fh^_r* [h^ a_h_l[f _]ihigc] ]ih^cncihm* [giha inb_lm,

· The trust may experience substantial exposure to losses from the Options,
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· Credit risk is the risk an issuer, guarantor or counterparty of a security in the trust is unable or unwilling to meet its obligation on the

security, Qb_ L@@ []nm [m ao[l[hnil [h^ ]_hnl[f ]iohn_lj[lns qcnb l_mj_]n ni nb_ CIBU Ljncihm, >m [ l_mofn* nb_ [\cfcns i` nb_ nlomn ni g__n cnm

i\d_]ncp_ ^_j_h^m ih nb_ L@@ \_cha [\f_ ni g__n cnm i\fca[ncihm,

· Unitholders will not have control, voting rights or rights to receive cash dividends or other distributions or other rights that holders of a

direct investment in the Reference Asset or its constituents would have.

· Cash balances may be insufficient to meet any or all expenses of the Trust, F` nb_ ][mb \[f[h]_m ch nb_ ch]ig_ [h^ ][jcn[f []]iohnm [l_

chmo``c]c_hn ni jlipc^_ `il _rj_hm_m [h^ inb_l [giohnm j[s[\f_ \s nb_ nlomn* nb_ nlomn g[s m_ff nlomn jlij_lns ni g[e_ mo]b j[sg_hnm, Qb_m_ m[f_m

g[s l_mofn ch fimm_m ni ohcnbif^_lm [h^ nb_ ch[\cfcns i` nb_ nlomn ni g__n cnm chp_mng_hn i\d_]ncp_, Vio ]iof^ _rj_lc_h]_ [ ^cfoncih i` siol chp_mng_hn

c` q_ ch]l_[m_ nb_ mct_ i` nb_ nlomn [m q_ m_ff ohcnm, Qb_l_ cm hi [mmol[h]_ nb[n siol chp_mng_hn qcff g[chn[ch cnm mct_ il ]igjimcncih,

· The trust may be forced to liquidate and terminate prior to the Maturity Date to satisfy a redemption request by a large unitholder. P__ nb_

yQlomn >^gchcmnl[ncihxAcmmifoncih i` nb_ Qlomnz m_]ncih ch nbcm jlimj_]nom `il `olnb_l ch`ilg[ncih, Qb_l_ ][h \_ hi [mmol[h]_ nb[n sio qcff \_ [\f_

ni chp_mn nb_ jli]__^m `lig [h _[lfs n_lgch[ncih ch [ mcgcf[l il \_nn_l chp_mng_hn,

· Liquidity risk is the risk that the value of an Option will fall in value if trading in the Option is limited or absent, Ki ih_ ][h ao[l[hn__ nb[n [

fckoc^ m_]ih^[ls nl[^cha g[le_n qcff _rcmn `il nb_ Ljncihm, Ql[^cha ch nb_ Ljncihm g[s \_ f_mm ^__j [h^ fckoc^ nb[h nb_ g[le_n `il ]_ln[ch inb_l

m_]olcnc_m, CIBU Ljncihm g[s \_ f_mm fckoc^ nb[h ]_ln[ch hih+]omnigct_^ ijncihm, Fh [ f_mm fckoc^ g[le_n `il nb_ Ljncihm* fckoc^[ncha nb_ Ljncihm*

ch]fo^cha ch l_mjihm_ ni [ l_^_gjncih l_ko_mn* g[s l_kocl_ nb_ j[sg_hn i` [ jl_gcog il []]_jn[h]_ i` [ ^cm]iohn_^ jlc]_ [h^ g[s n[e_ fiha_l ni

]igjf_n_* ch qbc]b ][m_ ohcnbif^_lm g[s l_[fct_ [ l_nolh nb[n cm bcab_l il fiq_l nb[h nb_ chn_h^_^ l_nolhm, Fh [ f_mm fckoc^ g[le_n `il nb_ Ljncihm*

nb_ fckoc^[ncih i` [ f[la_ hog\_l i` ijncihm g[s gil_ mcahc`c][hnfs cgj[]n nb_ jlc]_, > f_mm fckoc^ nl[^cha g[le_n g[s [^p_lm_fs cgj[]n nb_ p[fo_ i`

nb_ Ljncihm [h^ siol ohcnm,

· It is not 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, Mlcil ni nb_ nlomn{m ch]_jncih ^[n_* nb_l_ b[m \__h hi _rcmncha nl[^cha g[le_n `il nb_ Ljncihm, > ohcnbif^_l qbi _f_]nm ni

l_]_cp_ [ Acmnlc\oncih Fh Hch^ &[m ^_`ch_^ \_fiq' g[s l_]_cp_ [h ijncih, Qb_l_ ][h \_ hi [mmol[h]_ nb[n [ fckoc^ m_]ih^[ls g[le_n `il nb_ ijncihm

qcff _rcmn,

· Under certain circumstances, current market prices may not be available with respect to the Options, Rh^_l nbim_ ]cl]ogmn[h]_m* nb_ p[fo_ i`

nb_ Ljncihm qcff l_kocl_ gil_ l_fc[h]_ ih nb_ do^ag_hn i` nb_ ^_jimcnil nb[h nb[n l_kocl_^ `il m_]olcnc_m `il qbc]b nb_l_ cm [h []ncp_ nl[^cha g[le_n,

Qbcm ]l_[n_m [ lcme i` gcmjlc]cha il cgjlij_l p[fo[ncih i` nb_ Ljncihm qbc]b ]iof^ cgj[]n nb_ p[fo_ l_]_cp_^ il j[c^ `il ohcnm,

· Creation of additional units subsequent to the initial deposit may alter the proportional relationship based on the number of Option

contracts in the portfolio, F` nb_ nlomn cm oh[\f_ ni g[chn[ch nb_ jlijilncih[f l_f[ncihmbcj \_nq__h nb_ Ljncihm ch nb_ jiln`ifci* cn g[s \_ oh[\f_ ni

[]bc_p_ cnm i\d_]ncp_,

· On the Maturity Date, a new trust series with similar terms to those in the series may not necessarily be available, Rjih nb_ J[nolcns A[n_*

nb_l_ cm hi ao[l[hn__ nb[n [ h_q m_lc_m i` nb_ nlomn qiof^ \_ [p[cf[\f_ `il l_chp_mng_hn i` nb_ jli]__^m `lig nb_ ^cmmifoncih i` nb_ nlomn* [h^ c` mo]b

h_q m_lc_m `lig nb_ nlomn q_l_ ni \_ [p[cf[\f_* nb_ n_lgm i` mo]b h_q m_lc_m g[s ^c``_l `lig nbim_ i` nb_ m_lc_m [h^ qcff ^_j_h^ ih [ hog\_l i`

`[]nilm* ch]fo^cha g[le_n `[]nilm* qbc]b qcff \_ jl_p[f_hn [n mo]b ncg_,

· We do not actively manage the portfolio, Br]_jn ch fcgcn_^ ]cl]ogmn[h]_m* nb_ nlomn qcff bif^* [h^ ]ihncho_ ni \os nb_ m[g_ m_]olcnc_m _p_h c` nb_cl

g[le_n p[fo_ ^_]fch_m,
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· Tax risk. Qb_ nlomn chn_h^m ni _f_]n [h^ ni ko[fc`s _[]b s_[l ni \_ nl_[n_^ [m [ l_aof[n_^ chp_mng_hn ]igj[hs &yOF@z' oh^_l Po\]b[jn_l J i` nb_

R,P, Fhn_lh[f O_p_ho_ @i^_ i` /764* [m [g_h^_^ &nb_ y@i^_z', >m [ OF@* nb_ nlomn qcff hin \_ mo\d_]n ni R,P, `_^_l[f ch]ig_ n[r ih nb_ jilncih i`

cnm h_n chp_mng_hn ch]ig_ [h^ h_n ][jcn[f a[ch nb[n cn ^cmnlc\on_m ni ohcnbif^_lm* jlipc^_^ nb[n cn m[ncm`c_m ]_ln[ch l_kocl_g_hnm i` nb_ @i^_, F` nb_ nlomn

^i_m hin ko[fc`s [m [ OF@ `il [hs n[r[\f_ s_[l [h^ ]_ln[ch l_fc_` jlipcmcihm [l_ hin [p[cf[\f_* nb_ nlomn{m n[r[\f_ ch]ig_ qcff \_ mo\d_]n ni n[r [n nb_

nlomn f_p_f [h^ ni [ `olnb_l n[r [n nb_ ohcnbif^_l f_p_f qb_h mo]b ch]ig_ cm ^cmnlc\on_^, P__ yFhp_mng_hn OcmemxQ[r Ocmemz [h^ yQ[r_mz m_]ncihm ch

nbcm jlimj_]nom `il `olnb_l ch`ilg[ncih,

0.



W  S     I     

Vio mbiof^ ]ihmc^_l nbcm chp_mng_hn c` sio q[hn8

· ni iqh m_]olcnc_m l_jl_m_hncha chn_l_mnm ch Ljncihm ch [ mchaf_ chp_mng_hn,

· nb_ jin_hnc[f `il ][jcn[f [jjl_]c[ncih ih nb_ O_`_l_h]_ >mm_n mo\d_]n ni [ ][j,

· ni `il_ai a[chm al_[n_l nb[h nb_ @[jj_^ O_nolh,

· [ aliqnb+ilc_hn_^ chp_mng_hn nb[n qcff l_]_cp_ hi j_lci^c] ^cmnlc\oncihm,

· ni []]_jn nb_ lcme i` [m go]b [m [ 56,..# fimm i` siol chp_mng_hn* ^_]l_[m_^ \s nb_ nlomn{m `__m [h^ _rj_hm_m,

Vio mbiof^ hin ]ihmc^_l nbcm chp_mng_hn c` sio8

· [l_ oh]ig`iln[\f_ qcnb nb_ lcmem i` [h ohg[h[a_^ chp_mng_hn ch ijncih ]ihnl[]nm,

· [l_ oh]ig`iln[\f_ qcnb _rjimol_ ni nb_ lcmem [mmi]c[n_^ qcnb nb_ Ljncihm,

· [l_ oh]ig`iln[\f_ qcnb [ l_nolh nb[n ^_j_h^m ojih nb_ j_l`ilg[h]_ i` nb_ O_`_l_h]_ >mm_n,

· [l_ oh]ig`iln[\f_ `il_aicha a[chm al_[n_l nb[h nb_ @[jj_^ O_nolh,

· [l_ oh]ig`iln[\f_ qcnb nb_ lcme nb[n sio g[s fim_ [m go]b [m 56,..# i` siol chp_mng_hn,

· [l_ hin qcffcha ni \_ mo\d_]n ni [ g[rcgog l_nolh nb[n cm f_mm nb[h nb_ @[jj_^ O_nolh* [h^ jin_hnc[ffs go]b f_mm* il [ fimm nb[n ][h \_ al_[n_l nb[h nb_

J[rcgog Iimm* c` ohcnm [l_ jol]b[m_^ [n [ jlc]_ [\ip_ nb_ Fh]_jncih S[fo_,

· [l_ oh]ig`iln[\f_ qcnb hin l_]_cpcha [hs ch]ig_ il j_lci^c] ^cmnlc\oncihm,

· [l_ oh]ig`iln[\f_ qcnb nb_ h_a[ncp_ _``_]n i` nb_ nlomn{m `__m [h^ _rj_hm_m,

· ][hhin bif^ nb_ ohcnm ohncf nb_ J[nolcns A[n_,
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S      I          

Unit price at inception: * "/.,11/* il "/.,/02 `il C__ >]]iohnm* mo\d_]n ni [ Tl[j C__

Inception date: G[ho[ls 1* 0.02

Maturity Date: A_]_g\_l 1/* 0.03

Estimated net annual distribution per unit: ".,..

Annual Distribution dates: 03nb ^[s i` A_]_g\_l

Annual Record dates: /.nb ^[s i` A_]_g\_l

Initial distribution date: A_]_g\_l 03* 0.02

Initial record date: A_]_g\_l /.* 0.02

CUSIP Number

Standard Accounts: 40257D/41

Fee Based Accounts: 40257D/5/

Minimum investment: /. ohcnm

Inception Value: "/.,.. j_l ohcn* nb_ h_n [mm_n p[fo_ j_l ohcn [n nb_ ch]_jncih ^[n_

(>m i` G[ho[ls 1* 0.02 [h^ g[s p[ls nb_l_[`n_l,

00



F              T    

Qb_ [giohnm \_fiq [l_ _mncg[n_m i` nb_ ^cl_]n [h^ ch^cl_]n _rj_hm_m nb[n sio g[s ch]ol \[m_^ ih [ "/.,11/ jo\fc] i``_lcha jlc]_ `il mn[h^[l^ []]iohnm, F`

ohcnm i` nb_ nlomn [l_ jol]b[m_^ `il [ C__ >]]iohn mo\d_]n ni [ Tl[j C__* nb_h chp_mnilm [l_ _fcac\f_ ni jol]b[m_ nb_ ohcnm [n [ jo\fc] i``_lcha jlc]_ nb[n cm hin mo\d_]n ni*

[h^ qcff hin ch]fo^_* nb_ ]ih]_mmcih i` 0,..# l_]_cp_^ \s [onbilct_^ \lie_lm [h^ ^_[f_lm qbi [l_ j[lnc]cj[ncha ch nb_ ^cmnlc\oncih i` nb_ ohcnm* \on qcff \_ mo\d_]n ni

nb_ g[rcgog ^cmnlc\oncih `__ h_n i` mo]b ]ih]_mmcih [giohn* jfom nb_ ila[hct[ncih ]imnm, Mf_[m_ l_`_l ni yC__ >]]iohnmz oh^_l yEiq Qi ?os Rhcnm,z >]no[f _rj_hm_m

g[s p[ls,

Distribution Fee As a % of Public Offering Price Amount per Unit ($)

Fhcnc[f m[f_m ]ih]_mmcih &0' 0,..# ".,0.5

@l_[ncih [h^ ^_p_fijg_hn `__ &1' .,7.# ".,.71

J[rcgog ^cmnlc\oncih `__ &/' 0,7.# ".,1..

Organization costs &2' .,1.# ".,.1/

Annual Operating Expenses &3' As a % of Net Assets Amount per Unit ($)

Qlomn__ `__ &4' &5' .,/0# ".,./0

A_jimcnil [h^ _p[fo[ncih `__m &5'&6' .,01# ".,.01

Lnb_l .,.3# ".,..3

Qin[f .,2.# ".,.2.

&/' Qb_ g[rcgog ^cmnlc\oncih `__ ch]fo^_m [h chcnc[f ^cmnlc\oncih `__* nb_ chcnc[f m[f_m ]ih]_mmcih [h^ nb_ ]l_[ncih [h^ ^_p_fijg_hn `__ ni ]igj_hm[n_ nb_ mjihmil

`il ]l_[ncha [h^ ^_p_fijcha nb_ nlomn, Qb_ g[rcgog ^cmnlc\oncih `__ cm _ko[f ni 0,7.# i` nb_ jo\fc] i``_lcha jlc]_ j_l ohcn, Fhp_mnilm [l_ i\fca[n_^ ni j[s nb_ _hncl_

[jjfc][\f_ g[rcgog ^cmnlc\oncih `__* inb_l nb[h `il ohcnm jol]b[m_^ ch C__ >]]iohnm mo\d_]n ni [ Tl[j C__,

&0' Qb_ jlc]_ nb[n sio j[s ni jol]b[m_ ohcnm i` nb_ nlomn ch]fo^_m [h chcnc[f ^cmnlc\oncih `__ [h^ nb_ chcnc[f m[f_m ]ih]_mmcih, Qb_ mog i` nb_ chcnc[f ^cmnlc\oncih `__

[h^ nb_ chcnc[f m[f_m ]ih]_mmcih cm _ko[f ni nb_ ^c``_l_h]_ \_nq__h nb_ g[rcgog ^cmnlc\oncih `__ &g[rcgog i` 0,7.# i` nb_ jo\fc] i``_lcha jlc]_ j_l ohcn' [h^ nb_

]l_[ncih [h^ ^_p_fijg_hn `__, >onbilct_^ \lie_lm [h^ ^_[f_lm qbi [l_ j[lnc]cj[ncha ch nb_ ^cmnlc\oncih i` nb_ ohcnm* inb_l nb[h `il ohcnm jol]b[m_^ ch C__ >]]iohnm

mo\d_]n ni [ Tl[j C__* qcff l_]_cp_ [ ]ih]_mmcih i` 0,..# i` nb_ jo\fc] i``_lcha jlc]_ j_l ohcn [n nb_ ncg_ mo]b ohcnm [l_ jol]b[m_^, Qb_ chcnc[f ^cmnlc\oncih `__ `il

ohcnm jol]b[m_^ \s []]iohnm qcnbion nb_ chpifp_g_hn i` ]_ln[ch [a_hnm il chn_lg_^c[lc_m [c^cha ch nb_ ^cmnlc\oncih i` ohcnm i` nb_ nlomn g[s \_ ^_]l_[m_^ il

_fcgch[n_^, @ihm_ko_hnfs* nb_ jlc]_ nb[n chp_mnilm j[s ni jol]b[m_ ohcnm g[s ^c``_l, ?_][om_ nb_ ]l_[ncih [h^ ^_p_fijg_hn `__ cm [ `cr_^ ^iff[l [giohn l_a[l^f_mm i`

[hs ]b[ha_m ch nb_ jo\fc] i``_lcha jlc]_* nb_ j_l]_hn[a_ [h^ ^iff[l [giohn i` nb_ chcnc[f ^cmnlc\oncih `__ [h^ nb_ chcnc[f m[f_m ]ih]_mmcih qcff p[ls [m nb_ jo\fc] i``_lcha

jlc]_ p[lc_m, >m mo]b* c` nb_ jo\fc] i``_lcha jlc]_ _r]__^m "/.,11/ j_l ohcn* nb_ chcnc[f ^cmnlc\oncih `__ [h^ nb_ chcnc[f m[f_m ]ih]_mmcih qcff \_ al_[n_l nb[h nb_

j_l]_hn[a_ [h^ ^iff[l [giohn jlipc^_^ [\ip_, A_mjcn_ nb_ p[lc[\cfcns i` nb_ chcnc[f ^cmnlc\oncih `__ [h^ nb_ chcnc[f m[f_m ]ih]_mmcih* _[]b chp_mnil cm i\fca[n_^ ni j[s

nb_ _hncl_ [jjfc][\f_ g[rcgog ^cmnlc\oncih `__ nb[n cm [jjfc][\f_* inb_l nb[h `il ohcnm jol]b[m_^ ch C__ >]]iohnm mo\d_]n ni [ Tl[j C__,

&1' Qb_ mjihmil l_]_cp_m nb_ ]l_[ncih [h^ ^_p_fijg_hn `__ `il ]l_[ncha [h^ ^_p_fijcha nb_ nlomn* ch]fo^cha ^_n_lgchcha nb_ nlomn{m i\d_]ncp_m* jifc]c_m* ]igjimcncih

[h^ mct_* m_f_]ncha m_lpc]_ jlipc^_lm [h^ ch`ilg[ncih m_lpc]_m [h^ `il jlipc^cha inb_l mcgcf[l [^gchcmnl[ncp_ [h^ gchcmn_lc[f `oh]ncihm, Qb_ ]l_[ncih [h^ ^_p_fijg_hn

`__ cm `cr_^ [n ".,.71 j_l ohcn [h^ cm j[c^ ni nb_ mjihmil [n nb_ ]fim_ i` nb_ chcnc[f i``_lcha j_lci^* qbc]b cm _rj_]n_^ ni \_ [jjlircg[n_fs 1 gihnbm `lig nb_ Fh]_jncih

A[n_, Qb_ mjihmil j[sm 7.# i` nbcm `__ ni nb_ jiln`ifci ]ihmofn[hn, Rhcnm jol]b[m_^ [`n_l nb_ ]fim_ i` nb_ chcnc[f i``_lcha j_lci^ qcff hin \_ mo\d_]n ni nb_ ]l_[ncih [h^

^_p_fijg_hn `__, ?_][om_ nb_ ]l_[ncih [h^ ^_p_fijg_hn `__ cm [ `cr_^ ^iff[l [giohn l_a[l^f_mm i` [hs ]b[ha_m ch nb_ jo\fc] i``_lcha jlc]_* nb_ j_l]_hn[a_ [giohn i`

nb_ ]l_[ncih [h^ ^_p_fijg_hn `__ qcff p[ls [m nb_ jo\fc] i``_lcha jlc]_ p[lc_m, Qb_ j_l]_hn[a_ [giohn nb[n ]ihmncnon_m nb_ ]l_[ncih [h^ ^_p_fijg_hn `__ [m m_n `ilnb

[\ip_ cm \[m_^ ih [ "/.,11/ j_l ohcn jo\fc] i``_lcha jlc]_ [m i` nb_ Fh]_jncih A[n_, >m mo]b* c` nb_ jo\fc] i``_lcha jlc]_ cm f_mm nb[h "/.,11/ j_l ohcn* nb_ ]l_[ncih [h^

^_p_fijg_hn `__ qcff \_ al_[n_l ih [ j_l]_hn[a_ \[mcm nb[h nb_ j_l]_hn[a_ jlipc^_^ [\ip_,
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&2' Qb_ ila[hct[ncih[f ]imn cm `cr_^ [n ".,.1/ j_l ohcn, >m cn cm [mm_mm_^ ih [ `cr_^ ^iff[l [giohn j_l ohcn* cn qcff p[ls ip_l ncg_ [m [ j_l]_hn[a_ i` nb_ jo\fc]

i``_lcha jlc]_ j_l ohcn [h^ cm j[c^ \s nb_ nlomn [n nb_ ]fim_ i` nb_ chcnc[f i``_lcha j_lci^* qbc]b cm _rj_]n_^ ni \_ [jjlircg[n_fs 1 gihnbm `lig nb_ Fh]_jncih A[n_, Qi

nb_ _rn_hn nb_ []no[f ila[hct[ncih ]imnm [l_ al_[n_l nb[h nb_ _mncg[n_^ [giohn i` ".,.1/ j_l ohcn i` nb_ nlomn* ihfs nb_ _mncg[n_^ ila[hct[ncih ]imnm qcff \_ ]b[la_^ ni

nb_ nlomn,

&3' Lj_l[ncha _rj_hm_m ^i hin ch]fo^_ \lie_l[a_ ]imnm [h^ inb_l nl[hm[]ncih[f `__m* il inb_l ]omni^s ]b[la_m, Qb_ nlomn cm l_mjihmc\f_ `il nb_ [hho[f ij_l[ncha

_rj_hm_m, Qb_ _mncg[n_^ ij_l[ncha _rj_hm_m [l_ \[m_^ ojih [h _mncg[n_^ nlomn mct_, ?_][om_ ]_ln[ch i` nb_ ij_l[ncha _rj_hm_m [l_ `cr_^ [giohnm* c` nb_ nlomn ^i_m hin

l_[]b mo]b _mncg[n_^ mct_ il `[ffm \_fiq nb_ _mncg[n_^ mct_ ip_l cnm fc`_* nb_ []no[f [giohn i` nb_ ij_l[ncha _rj_hm_m g[s _r]__^ nb_ [giohnm l_`f_]n_^,

&4' Qlomn__ `__m [l_ mo\d_]n ni [ gchcgog i` "/.*... j_l [hhog,

&5' Qlomn__* moj_lpcmils* [^gchcmnl[ncih [h^ _p[fo[ncih `__m g[s \_ [^domn_^ `il ch`f[ncih qcnbion ohcnbif^_lm{ [jjlip[f* \on ch hi ][m_ qcff nb_ [hho[f `__m j[c^ ni

nb_ ^_jimcnil il cnm [``cfc[n_m `il jlipc^cha m_lpc]_m \_ gil_ nb[h nb_ []no[f ]imn i` jlipc^cha mo]b m_lpc]_m ch mo]b s_[l,

&6' C__m `il p[fo[ncih m_lpc]_m [l_ j[c^ ni nb_ ^_jimcnil,

E      

Qbcm _r[gjf_ b_fjm sio ]igj[l_ nb_ ]imn i` nbcm nlomn qcnb inb_l ohcn nlomnm [h^ gono[f `oh^m, Fh nb_ _r[gjf_ q_ [mmog_ nb[n nb_ _rj_hm_m ^i hin ]b[ha_ [h^

nb[n nb_ nlomn{m [hho[f l_nolh cm 3,..#, Viol []no[f l_nolhm [h^ _rj_hm_m qcff p[ls, ?[m_^ ih nb_m_ [mmogjncihm* sio qiof^ j[s nb_m_ _rj_hm_m `il _p_ls "/.*... sio

chp_mn ch nb_ nlomn8

/ s_[l "137

0+s_[lm &fc`_ i` nlomn' "176
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m+ funds Trust, Series 1-36

TRUST PORTFOLIO

As of January 3, 2024

FLEX Options (2)

Reference

Asset Options Expiration Date

Strike Price

as a % of

Initial

Reference

Value

% of Net

Assets

Number of

Contracts

Market Value per

Contract (1)

Cost of Securities

to Trust (1)

Mol]b[m_^ @[ff Ljncihm &1' PMV&2' Qo_m^[s* A_]_g\_l 1.* 0.03 0,..# 73,05# 1 "22*57. "/12*15.

Mol]b[m_^ Mon Ljncihm &1' PMV&2' Qo_m^[s* A_]_g\_l 1.* 0.03 /..,..# 5,23# 1 "1*3.. "/.*3..

Total Purchased Options 102.72% $144,870

Tlcnn_h @[ff Ljncihm &1' PMV&2' Qo_m^[s* A_]_g\_l 1.* 0.03 /01,13# +0,.4# 1 "746 +"0*7.2

Tlcnn_h Mon Ljncihm &1' PMV&2' Qo_m^[s* A_]_g\_l 1.* 0.03 6.,..# +0,44# 1 "/*03. +"1*53.

Total Written Options -4.72% -$6,654

Total Options 98.00% $138,216

Notes to

Portfolio

c@[jcn[f J[le_nm II@* nb_ ^_jimcnil* j_l`ilgm _p[fo[ncihm `il nb_ nlomn, c@[jcn[f J[le_nm II@* nb_ ^_jimcnil* ^_n_lgch_^ nb_ chcnc[f jlc]_m i`

nb_ m_]olcnc_m mbiqh oh^_l yMiln`ifciz ch nbcm jlimj_]nom [m i` nb_ ]fim_ i` \omch_mm ih nb_ ^[s \_`il_ nb_ ^[n_ i` nbcm jlimj_]nom,

&/' Qb_ p[fo_ i` CIBU Ljncihm cm \[m_^ ih nb_ f[mn koin_^ jlc]_ `il nb_ Ljncihm qb_l_ l_[^cfs [p[cf[\f_ [h^ [jjlijlc[n_, Lh nb_ ch]_jncih

^[n_* nb_ _p[fo[ncih `il joljim_m i` ^_n_lgchcha nb_ jol]b[m_* m[f_ il l_^_gjncih jlc]_ i` ohcnm qcff \_ [n 28.. j,g, B[mn_lh Qcg_* qbc]b cm

nb_ chcnc[f _p[fo[ncih ncg_, Qb_ p[fo_ i` nb_ CIBU ijncihm ih nb_ ch]_jncih ^[n_ qcff \_ \[m_^ ih nb_ mj_]c`c] nl[^_ jlc]_m ch qbc]b nb_ CIBU

ijncihm [l_ _r_]on_^* qbc]b g[s ch]fo^_ nl[^_m _r_]on_^ jlcil ni nb_ chcnc[f _p[fo[ncih ncg_, Po\m_ko_hn ni nb_ ch]_jncih ^[n_* _p[fo[ncihm

qcff \_ g[^_ [n nb_ ]fim_ i` nl[^cha ih nb_ K_q Vile Pni]e Br]b[ha_ &a_h_l[ffs [n 28.. j,g, B[mn_lh Qcg_' ih _[]b ^[s ih qbc]b nb_ K_q

Vile Pni]e Br]b[ha_ cm ij_h, Fh ][m_m qb_l_ nb_ Ljncihm q_l_ hin nl[^_^ ih [ p[fo[ncih ^[n_ il qb_l_ nb_ ^_jimcnil ^_n_lgch_m nb[n g[le_n

koin[ncihm [l_ oh[p[cf[\f_ il ch[jjlijlc[n_ &_,a,* ^o_ ni ch`l_ko_hn nl[hm[]ncihm* nbch nl[^cha il inb_lqcm_'* nb_ p[fo_ i` nb_ Ljncihm g[s \_

\[m_^ ih nb_ f[mn [me_^ il \c^ jlc]_ jlipc^_^ \s ^_[f_lm []ncp_ ch g[le_n+g[echa i` m_]olcnc_m mcgcf[l ni nb_ Ljncihm ch nb_ ip_l+nb_+]iohn_l

g[le_n c` [p[cf[\f_ [h^ [jjlijlc[n_, Aolcha nb_ chcnc[f i``_lcha j_lci^ nb_ ^_n_lgch[ncih `il nb_ Mol]b[m_^ @[ff [h^ Mon Ljncihm qcff a_h_l[ffs

\_ ih nb_ \[mcm i` [me jlc]_m* [h^ `il nb_ Tlcnn_h @[ff Ljncihm a_h_l[ffs \_ ih nb_ \[mcm i` \c^ jlc]_m, >`n_l nb_ chcnc[f i``_lcha j_lci^ _h^m*

mo]b ^_n_lgch[ncih `il nb_ Mol]b[m_^ @[ff [h^ Mon Ljncihm qcff a_h_l[ffs \_ ih nb_ \[mcm i` \c^ jlc]_m* [h^ `il nb_ Tlcnn_h @[ff Ljncihm

a_h_l[ffs \_ ih nb_ \[mcm i` [me jlc]_m,
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F` g[le_n koin_m* [me jlc]_m [h^ \c^ jlc]_m [l_ oh[p[cf[\f_ il ch[jjlijlc[n_ &_,a, ^o_ ni ch`l_ko_hn nl[hm[]ncihm* nbch nl[^cha il inb_lqcm_'*

_[]b Ljncih{m p[fo_ cm \[m_^ ih nb_ ^_jimcnil{m aii^ `[cnb ^_n_lgch[ncih i` nb_ `[cl p[fo_ i` nb_ Ljncihm [n cnm l_[mih[\f_ ^cm]l_ncih, Qi

^_n_lgch_ nb_ `[cl p[fo_ i` nb_ Ljncihm* qb_l_ [h^ c` [p[cf[\f_* nb_ ^_jimcnil g[s om_ p[fo_m a_h_l[n_^ omcha nbcl^ j[lns p[fo[ncih m_lpc]_m,

Qb_ ^_jimcnil g[s [fmi a_h_l[n_ nb_cl iqh gi^_f+\[m_^ p[fo[ncihm i` nb_ Ljncihm* ch]fo^cha omcha nb_ ?f[]e+P]bif_m gi^_f `il ijncih

p[fo[ncih [h^ om_ ]oll_hn g[le_n koin[ncihm [h^ [me-\c^ jlc]_m `il ]igj[l[\f_ fcmn_^ ijncihm nb[n [l_ gil_ []ncp_fs nl[^_^,

>]]iohn Pn[h^[l^m @i^c`c][ncih 60.* yC[cl S[fo_ J_[mol_g_hnmz _mn[\fcmb_m [ `l[g_qile `il g_[molcha `[cl p[fo_ [h^ _rj[h^m ^cm]fimol_

[\ion `[cl p[fo_ g_[mol_g_hnm ch `ch[h]c[f mn[n_g_hnm `il nb_ nlomn, Qb_ `l[g_qile oh^_l nb_ mn[h^[l^ cm ]igjlcm_^ i` [ `[cl p[fo_ bc_l[l]bs

qbc]b l_kocl_m [h _hncns ni g[rcgct_ nb_ om_ i` i\m_lp[\f_ chjonm [h^ gchcgct_ nb_ om_ i` ohi\m_lp[\f_ chjonm qb_h g_[molcha `[cl p[fo_,

Qb_ mn[h^[l^ ^_m]lc\_m nbl__ f_p_fm i` chjonm nb[n g[s \_ om_^ ni g_[mol_ `[cl p[fo_8

Level 18 Noin_ jlc]_m &oh[^domn_^' `il c^_hnc][f [mm_nm il fc[\cfcnc_m ch []ncp_ g[le_nm nb[n nb_ nlomn b[m nb_ [\cfcns ni []]_mm [m i` nb_

g_[mol_g_hn ^[n_,

Level 28 Pcahc`c][hn i\m_lp[\f_ chjonm inb_l nb[h I_p_f / jlc]_m* mo]b [m koin_^ jlc]_m `il mcgcf[l [mm_nm il fc[\cfcnc_m* koin_^ jlc]_m

ch g[le_nm nb[n [l_ hin []ncp_* [h^ inb_l chjonm nb[n [l_ i\m_lp[\f_ il ][h \_ ]illi\il[n_^ \s i\m_lp[\f_ g[le_n ^[n[,

Level 38 Pcahc`c][hn ohi\m_lp[\f_ chjonm nb[n l_`f_]n ih [ nlomn{m iqh [mmogjncihm [\ion nb_ [mmogjncihm nb[n g[le_n j[lnc]cj[hnm

qiof^ om_ ch jlc]cha [h [mm_n il fc[\cfcns, Qb_ chjonm il g_nbi^ifiac_m om_^ `il p[focha m_]olcnc_m [l_ hin h_]_mm[lcfs [h ch^c][ncih i`

nb_ lcme [mmi]c[n_^ qcnb chp_mncha ch nbim_ m_]olcnc_m, @b[ha_m ch p[fo[ncih n_]bhcko_m g[s l_mofn ch nl[hm`_lm ch il ion i` [h

chp_mng_hn{m [mmcah_^ f_p_f [m ^_m]lc\_^ [\ip_,

Qb_ `iffiqcha n[\f_ mogg[lct_m nb_ nlomn{m chp_mng_hn [m i` nb_ nlomn{m ch]_jncih* \[m_^ ih chjonm om_^ ni p[fo_ nb_g8

Level 1 Level 2 Level 3

Mol]b[m_^ Ljncihm ". "/22*65. ".

Tlcnn_h Ljncihm . &4*432' .

Total ". "/16*0/4 ".

Qb_ ]imn i` nb_ m_]olcnc_m ni nb_ mjihmil [h^ nb_ mjihmil{m jli`cn il &fimm' &qbc]b cm nb_ ^c``_l_h]_ \_nq__h nb_ ]imn i` nb_ m_]olcnc_m ni nb_ mjihmil [h^ nb_ ]imn i`

m_]olcnc_m ni nb_ nlomn' [l_ "/16*042 [h^ "&26' l_mj_]ncp_fs

&0' B[]b Ljncih ]ihnl[]n _hncnf_m nb_ bif^_l nb_l_i` &c,_, nb_ jol]b[m_l i` nb_ Ljncih' ni jol]b[m_ &`il nb_ @[ff Ljncihm' il m_ff &`il nb_ Mon Ljncihm' /.. mb[l_m i` nb_

O_`_l_h]_ >mm_n [n nb_ mnlce_ jlc]_,

&1' Qbcm cm [ hih+ch]ig_ jli^o]cha m_]olcns,

&2' PMV cm nb_ nc]e_l msg\if `il nb_ PMAOv P$M 3..v BQC Qlomn,
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Qb_ `iffiqcha n[\f_ cffomnl[n_m nb_ _rj_]n_^ j[sg_hnm ^o_ ih nb_ Ljncihm ih nb_ Ljncihm Brjcl[ncih A[n_ [h^ _r[gjf_m i` bsjinb_nc][f nlomn a[chm [h^ fimm_m

`il ohcnm b_f^ `lig nb_ ^[n_ nb_ Ljncih mnlce_m [l_ m_n ni nb_ m]b_^of_^ J[nolcns A[n_, Qb_m_ [giohnm [l_ hin ch]fomcp_ i` nb_ g[rcgog ^cmnlc\oncih `__ [h^ [ff inb_l

nlomn `__m [h^ _rj_hm_m, Qb_ _r[gjf_m ^i hin n[e_ chni ]ihmc^_l[ncih nl[hm[]ncih `__m qbc]b g[s \_ ]b[la_^ \s ]_ln[ch \lie_l+^_[f_lm `il jli]_mmcha nl[hm[]ncihm, Qb_

_r[gjf_m [l_ \[m_^ ih p[lciom bsjinb_nc][f p[fo_m i` yO_`_l_h]_ >mm_n O_nolhmz &Cch[f O_`_l_h]_ S[fo_-Fhcnc[f O_`_l_h]_ S[fo_ + /..#' ip_l nb_ fc`_ i` nb_ nlomn* [h^

nb_ ]ihm_ko_hn _rj_]n_^ p[fo_m i` nb_ Ljncihm, O_`_l_h]_ >mm_n O_nolhm l_jl_m_hn nb_ j_l]_hn[a_ jlc]_ ch]l_[m_ il ^_]l_[m_ ch nb_ O_`_l_h]_ >mm_n `lig nb_ ncg_

qb_h nb_ Ljncih mnlce_ jlc]_m [l_ m_n ni nb_ ]fim_ i` nb_ g[le_n ih nb_ Ljncihm Brjcl[ncih A[n_,

Qb_ n[\f_ \_fiq cm [ bsjinb_nc][f cffomnl[ncih i` nb_ g[nb_g[nc][f jlch]cjf_m oh^_lfscha nb_ nlomn{m chp_mng_hn mnl[n_as [h^ nb_ _rj_]n_^ p[fo_ i` nb_ Ljncihm

ih nb_ Ljncihm Brjcl[ncih A[n_, Qb_ [giohnm oh^_l yEsjinb_nc][f `ch[f ^cmnlc\oncih ih J[nolcns A[n_ j_l ohcnz [h^ yEsjinb_nc][f l_nolh j_l ohcnz [l_ h_n i` [ff

_mncg[n_^ `__m [h^ _rj_hm_m, Qb_ cffomnl[ncih ^i_m hin jl_^c]n il jlid_]n nb_ j_l`ilg[h]_ i` ohcnm* nb_ nlomn il nb_ nlomn{m chp_mng_hn mnl[n_as, Cil [h _rjf[h[ncih i` nb_

Ljncih ]igjon[ncihm* jf_[m_ l_`_l ni nb_ ^cm]ommcih oh^_l yMlch]cj[f Fhp_mng_hn Pnl[n_as,z

Qb_ [giohn mbiqh ch nb_ n[\f_ \_fiq oh^_l yBmncg[n_^ nlomn _rj_hm_m j_l ohcn &ip_l fc`_ i` nlomn'z cm ihfs [h _mncg[n_ i` nb_ [hho[f ij_l[ncha _rj_hm_m j_l

ohcn [h^ \[m_^ ih [h [mmog_^ nlomn{m Fh]_jncih S[fo_ ih nb_ nlomn ch]_jncih ^[n_ i` "/.,..., Qb_ y@[mb p[fo_ j_l ohcnz cm nb_ [giohn i` ][mb [h^-il ][mb _kocp[f_hnm

j_l ohcn ih nb_ nlomn ch]_jncih ^[n_, Qb_ yPo\+nin[f j_l ohcnz cm nb_ mog i` nb_ yK_n M[sg_hnm ih Ljncihm ih Ljncihm Brjcl[ncih A[n_z [h^ nb_ y@[mb p[fo_ j_l ohcn,z

Qb_ [giohn mbiqh oh^_l yEsjinb_nc][f `ch[f ^cmnlc\oncih ih J[nolcns A[n_ j_l ohcnz cm nb_ mog i` nb_ yPo\+nin[f j_l ohcnz gchom yBmncg[n_^ nlomn _rj_hm_m j_l ohcn

&ip_l fc`_ i` nlomn',z Qb_ [giohn mbiqh oh^_l yEsjinb_nc][f l_nolh j_l ohcn ih chcnc[f h_n [mm_n p[fo_z cm nb_ yEsjinb_nc][f `ch[f ^cmnlc\oncih ih J[nolcns A[n_ j_l ohcnz

^cpc^_^ \s nb_ h_n [mm_n p[fo_ j_l ohcn [n ch]_jncih, Rhcnm qcff hin \_ jol]b[m_^ [n nb_ h_n [mm_n p[fo_ \on [n nb_ jo\fc] i``_lcha jlc]_, Qb_ [giohn mbiqh oh^_l

yEsjinb_nc][f l_nolh j_l ohcn ih chcnc[f jo\fc] i``_lcha jlc]_ w C__ >]]iohnmz cm nb_ yEsjinb_nc][f `ch[f ^cmnlc\oncih ih J[nolcns A[n_ j_l ohcnz ^cpc^_^ \s nb_ chcnc[f

jo\fc] i``_lcha jlc]_ j_l ohcn `il C__ >]]iohnm* mo\d_]n ni [ Tl[j C__, Qb_ [giohn mbiqh oh^_l yEsjinb_nc][f l_nolh j_l ohcn ih chcnc[f jo\fc] i``_lcha jlc]_z cm nb_

yEsjinb_nc][f `ch[f ^cmnlc\oncih ih J[nolcns A[n_ j_l ohcnz ^cpc^_^ \s nb_ chcnc[f jo\fc] i``_lcha jlc]_ j_l ohcn, >giohnm [l_ lioh^_^ `il _[m_ i` oh^_lmn[h^cha, Qb_

[]no[f [giohnm nb[n sio l_]_cp_ il []no[f fimm_m nb[n sio _rj_lc_h]_ g[s p[ls `lig nb_m_ _mncg[n_m qcnb nb_ []no[f p[fo_ i` nb_ Ljncihm ih nb_ Ljncihm Brjcl[ncih

A[n_* ]b[ha_m ch _rj_hm_m* c` Ljncihm [l_ inb_lqcm_ n_lgch[n_^ \s nb_ nlomn jlcil ni _rjcl[ncih ^o_ ni l_^_gjncihm il inb_lqcm_* il [ ]b[ha_ ch nb_ jlijilncih[f

l_f[ncihmbcj i` nb_ Ljncihm \[m_^ ih nb_ hog\_l i` Ljncih ]ihnl[]nm,

Qb_ n[\f_ \_fiq [h^ nb_ qlcnn_h _r[gjf_m nb[n `iffiq [ff [mmog_ [ fc`_ i` nlomn i` 0 s_[lm* [ ?o``_l i` 0.,..#* [ @[jj_^ O_nolh i` 01,13#* [ J[rcgog Iimm

j_l Rhcn i` "5,6..* [ jo\fc] i``_lcha jlc]_ [n ch]_jncih i` "/.,11/ il "/.,/02 `il ohcnm jol]b[m_^ ch C__ >]]iohnm mo\d_]n ni [ Tl[j C__* [h^ [h Fh]_jncih S[fo_ j_l

ohcn i` "/.,..., Qb_ []no[f ?o``_l* J[rcgog Iimm j_l Rhcn* @[jj_^ O_nolh* jo\fc] i``_lcha jlc]_* Fh]_jncih S[fo_* fc`_ i` nlomn* _mncg[n_^ nlomn _rj_hm_m j_l ohcn [h^

inb_l _mncg[n_m qcff fce_fs ^c``_l [h^ mig_ qcff \_ m_n [n nb_ ]fim_ i` l_aof[l nl[^cha ih nb_ K_q Vile Pni]e Br]b[ha_ ih nb_ ^[n_ jlcil ni nb_ ch]_jncih ^[n_,
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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.

Esjinb_nc][f

O_`_l_h]_

>mm_n

O_nolh

K_n

j[sg_hn

ih Ljncihm

ih Ljncihm

Brjcl[ncih

A[n_ j_l

ohcn

@[mb

p[fo_

j_l ohcn

Po\+nin[f

j_l ohcn

Bmncg[n_^

nlomn

_rj_hm_m

j_l ohcn

&ip_l fc`_

i` nlomn'

Esjinb_nc][f

`ch[f

^cmnlc\oncih

ih J[nolcns

A[n_ j_l ohcn

Esjinb_nc][f

l_nolh j_l

ohcn ih chcnc[f

h_n [mm_n

p[fo_ i` "/.

Esjinb_nc][f

l_nolh j_l

ohcn ih chcnc[f

jo\fc]

i``_lcha jlc]_

+ C__

>]]iohnm

Esjinb_nc][f

l_nolh j_l ohcn

ih chcnc[f jo\fc]

i``_lcha jlc]_ +

Pn[h^[l^

>]]iohnm

33# /0,/2 .,0. /0,12 .,.6 /0,04 00,4.# 0/,/.# /6,45#

3.# /0,/2 .,0. /0,12 .,.6 /0,04 00,4.# 0/,/.# /6,45#

23# /0,/2 .,0. /0,12 .,.6 /0,04 00,4.# 0/,/.# /6,45#

2.# /0,/2 .,0. /0,12 .,.6 /0,04 00,4.# 0/,/.# /6,45#

13# /0,/2 .,0. /0,12 .,.6 /0,04 00,4.# 0/,/.# /6,45#

1.# /0,/2 .,0. /0,12 .,.6 /0,04 00,4.# 0/,/.# /6,45#

03# /0,/2 .,0. /0,12 .,.6 /0,04 00,4.# 0/,/.# /6,45#

0.# //,6. .,0. /0,.. .,.6 //,70 /7,0.# /5,52# /3,16#

/3# //,1. .,0. //,3. .,.6 //,20 /2,0.# /0,6.# /.,32#

/.# /.,6. .,0. //,.. .,.6 /.,70 7,0.# 5,64# 3,5.#

3# /.,1. .,0. /.,3. .,.6 /.,20 2,0.# 0,70# .,64#

.# 7,6. .,0. /.,.. .,.6 7,70 +.,6.# +0,.0# +1,76#

+3# 7,6. .,0. /.,.. .,.6 7,70 +.,6.# +0,.0# +1,76#

+/.# 7,6. .,0. /.,.. .,.6 7,70 +.,6.# +0,.0# +1,76#

+/3# 7,6. .,0. /.,.. .,.6 7,70 +.,6.# +0,.0# +1,76#

+0.# 7,6. .,0. /.,.. .,.6 7,70 +.,6.# +0,.0# +1,76#

+03# 7,1. .,0. 7,3. .,.6 7,20 +3,6.# +4,73# +6,60#

+1.# 6,6. .,0. 7,.. .,.6 6,70 +/.,6.# +//,67# +/1,44#

+13# 6,1. .,0. 6,3. .,.6 6,20 +/3,6.# +/4,61# +/6,3.#

+2.# 5,6. .,0. 6,.. .,.6 5,70 +0.,6.# +0/,55# +01,12#

+23# 5,1. .,0. 5,3. .,.6 5,20 +03,6.# +04,5/# +06,/6#

+3.# 4,6. .,0. 5,.. .,.6 4,70 +1.,6.# +1/,43# +11,.0#

+33# 4,1. .,0. 4,3. .,.6 4,20 +13,6.# +14,37# +15,64#

+4.# 3,6. .,0. 4,.. .,.6 3,70 +2.,6.# +2/,31# +20,5.#

+43# 3,1. .,0. 3,3. .,.6 3,20 +23,6.# +24,24# +25,32#

+5.# 2,6. .,0. 3,.. .,.6 2,70 +3.,6.# +3/,2.# +30,16#

+53# 2,1. .,0. 2,3. .,.6 2,20 +33,6.# +34,12# +35,00#

+6.# 1,6. .,0. 2,.. .,.6 1,70 +4.,6.# +4/,06# +40,.4#

+63# 1,1. .,0. 1,3. .,.6 1,20 +43,6.# +44,00# +44,7.#

+7.# 0,6. .,0. 1,.. .,.6 0,70 +5.,6.# +5/,/4# +5/,52#

+73# 0,1. .,0. 0,3. .,.6 0,20 +53,6.# +54,/.# +54,36#

+/..# 0,.. .,0. 0,0. .,.6 0,/0 +56,6.# +57,.4# +57,26#
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Qb_ n[\f_ [\ip_ cm jlipc^_^ `il cffomnl[ncp_ joljim_m ihfs [h^ cm bsjinb_nc][f, Qb_ jo\fc] i``_lcha jlc]_ j_l ohcn [n ch]_jncih cm "/.,11/ il "/.,/02 `il C__ >]]iohnm

mo\d_]n ni [ Tl[j C__* mi ihfs yEsjinb_nc][f `ch[f ^cmnlc\oncih ih J[nolcns A[n_ j_l ohcnz f_p_fm ip_l nbcm [giohn l_jl_m_hn [ jimcncp_ l_nolh ih [h chp_mng_hn ch ohcnm

jol]b[m_^ [n nbcm jlc]_, >giohnm \_fiq l_jl_m_hn [ fimm, >fmi* nb_ []no[f ?o``_l* @[jj_^ O_nolh* J[rcgog Iimm j_l Rhcn* jo\fc] i``_lcha jlc]_* Fh]_jncih S[fo_*

_mncg[n_^ nlomn _rj_hm_m j_l ohcn [h^ inb_l _mncg[n_m qcff fce_fs ^c``_l [h^ mig_ qcff \_ m_n [n nb_ ]fim_ i` l_aof[l nl[^cha ih nb_ K_q Vile Pni]e Br]b[ha_ ih nb_ ^[n_

jlcil ni nb_ ch]_jncih ^[n_, Qb_ n[\f_ [\ip_ ^i_m hin joljiln ni \_ l_jl_m_hn[ncp_ i` _p_ls jimmc\f_ m]_h[lci ]ih]_lhcha ch]l_[m_m il ^_]l_[m_m ch nb_ p[fo_ i` nb_

O_`_l_h]_ >mm_n, Ki ih_ ][h jl_^c]n nb_ Cch[f O_`_l_h]_ S[fo_ il nb_ p[fo_ i` nb_ Ljncihm ih nb_ Ljncihm Brjcl[ncih A[n_, Qb_ [mmogjncihm g[^_ ch ]ihh_]ncih qcnb

nb_ _r[gjf_m g[s hin l_`f_]n []no[f _p_hnm, Vio mbiof^ hin n[e_ nb_m_ _r[gjf_m [m [h ch^c][ncih il [mmol[h]_ i` nb_ _rj_]n_^ j_l`ilg[h]_ i` nb_ O_`_l_h]_ >mm_n il

nb_ a[ch il fimm ih nlomn ohcnm,

Qb_m_ _r[gjf_m [l_ g_l_fs chn_h^_^ ni cffomnl[n_ nb_ ij_l[ncih i` nb_ Ljncihm [n nb_ Ljncihm Brjcl[ncih A[n_ [h^ nb_ [giohn j_l ohcn nb[n nb_ nlomn qiof^

l_]_cp_ ch ]_ln[ch mcno[ncihm [n nb_ J[nolcns A[n_, Qb_m_ _r[gjf_m [fmi cffomnl[n_ biq nb_ a[chm il fimm_m ni nb_ nlomn `lig nb_ Ljncihm p[ls ^_j_h^cha ih nb_

j_l`ilg[h]_ i` nb_ O_`_l_h]_ >mm_n, Qb_m_ _r[gjf_m [mmog_ nb[n nb_ ohcnm q_l_ jol]b[m_^ [n nb_ nlomn{m ch]_jncih \[m_^ ih nb_ mn[n_^ [mmogjncihm [h^ b_f^ ohncf nb_

nlomn{m ^cmmifoncih ^[n_* [h^ nb[n nb_ Ljncihm [l_ b_f^ \s nb_ nlomn ni nb_ Ljncihm Brjcl[ncih A[n_ ih A_]_g\_l 1.* 0.03,

Cil _r[gjf_* \[m_^ ih nb_ mn[n_^ [mmogjncihm* c` nb_ bsjinb_nc][f O_`_l_h]_ >mm_n O_nolh q[m 2.#* nb_h* [n nb_ J[nolcns A[n_8

· nb_ nlomn qiof^ l_]_cp_ [ h_n j[sg_hn ih nb_ Ljncihm _rj_]n_^ ni \_ [jjlircg[n_fs "/0,/2 j_l ohcn [n nb_ Ljncihm Brjcl[ncih A[n_9

· [jjlircg[n_fs ".,/0 ch ][mb j_l ohcn qiof^ l_g[ch [`n_l j[scha [ff _mncg[n_^ nlomn `__m [h^ _rj_hm_m9 [h^

· nb_ bsjinb_nc][f nin[f l_nolh i` nb_ nlomn ni ohcnbif^_lm qbi jol]b[m_ nb_ ohcnm [n [ jo\fc] i``_lcha jlc]_ i` "/.,11/ qiof^ \_ [jjlircg[n_fs /6,45# h_n i`

_mncg[n_^ nlomn `__m [h^ _rj_hm_m, Qb_ bsjinb_nc][f nin[f l_nolh i` nb_ nlomn ni ohcnbif^_lm qbi jol]b[m_ nb_ ohcnm ch C__ >]]iohnm mo\d_]n ni [ Tl[j C__ [n [

jo\fc] i``_lcha jlc]_ i` "/.,/02 qiof^ \_ [jjlircg[n_fs 0/,/.# h_n i` _mncg[n_^ nlomn `__m [h^ _rj_hm_m,

Ll* c` nb_ bsjinb_nc][f O_`_l_h]_ >mm_n O_nolh q[m /.#* nb_h* [n nb_ J[nolcns A[n_8

· nb_ nlomn qiof^ l_]_cp_ [ h_n j[sg_hn ih nb_ Ljncihm* qbc]b cm _rj_]n_^ ni \_ [jjlircg[n_fs "/.,6. j_l ohcn [n nb_ Ljncihm Brjcl[ncih A[n_9

· [jjlircg[n_fs ".,/0 ch ][mb j_l ohcn qiof^ l_g[ch [`n_l j[scha [ff _mncg[n_^ nlomn `__m [h^ _rj_hm_m9 [h^

· nb_ bsjinb_nc][f nin[f l_nolh i` nb_ nlomn ni ohcnbif^_lm qbi jol]b[m_ nb_ ohcnm [n [ jo\fc] i``_lcha jlc]_ i` "/.,11/ qiof^ \_ [jjlircg[n_fs 3,5.# h_n i`

_mncg[n_^ nlomn `__m [h^ _rj_hm_m, Qb_ bsjinb_nc][f nin[f l_nolh i` nb_ nlomn ni ohcnbif^_lm qbi jol]b[m_ nb_ ohcnm ch C__ >]]iohnm mo\d_]n ni [ Tl[j C__ [n [

jo\fc] i``_lcha jlc]_ i` "/.,/02 qiof^ \_ [jjlircg[n_fs 5,64# h_n i` _mncg[n_^ nlomn `__m [h^ _rj_hm_m,

Ll* c` nb_ bsjinb_nc][f O_`_l_h]_ >mm_n O_nolh q[m w3#* nb_h* [n nb_ J[nolcns A[n_8

· nb_ nlomn qiof^ l_]_cp_ [ h_n j[sg_hn ih nb_ Ljncihm* qbc]b cm _rj_]n_^ ni \_ [jjlircg[n_fs "7,6. j_l ohcn [n nb_ Ljncihm Brjcl[ncih A[n_9

· [jjlircg[n_fs ".,/0 ch ][mb j_l ohcn qiof^ l_g[ch [`n_l j[scha [ff _mncg[n_^ nlomn `__m [h^ _rj_hm_m9 [h^

· nb_ bsjinb_nc][f nin[f l_nolh i` nb_ nlomn ni ohcnbif^_lm qbi jol]b[m_ nb_ ohcnm [n [ jo\fc] i``_lcha jlc]_ i` "/.,11/ qiof^ \_ [jjlircg[n_fs +1,76# h_n i`

_mncg[n_^ nlomn `__m [h^ _rj_hm_m, Qb_ bsjinb_nc][f nin[f l_nolh i` nb_ nlomn ni ohcnbif^_lm qbi jol]b[m_ nb_ ohcnm ch C__ >]]iohnm mo\d_]n ni [ Tl[j C__ [n [

jo\fc] i``_lcha jlc]_ i` "/.,/02 qiof^ \_ [jjlircg[n_fs +0,.0# h_n i` _mncg[n_^ nlomn `__m [h^ _rj_hm_m,
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Ll c` nb_ bsjinb_nc][f O_`_l_h]_ >mm_n O_nolh q[m w1.#* nb_h* [n nb_ J[nolcns A[n_8

· nb_ nlomn qiof^ l_]_cp_ [ h_n j[sg_hn ih nb_ Ljncihm* qbc]b cm _rj_]n_^ ni \_ [jjlircg[n_fs "6,6. j_l ohcn [n nb_ Ljncihm Brjcl[ncih A[n_9

· [jjlircg[n_fs ".,/0 ch ][mb j_l ohcn qiof^ l_g[ch [`n_l j[scha [ff _mncg[n_^ nlomn `__m [h^ _rj_hm_m9 [h^

· nb_ bsjinb_nc][f nin[f l_nolh i` nb_ nlomn ni ohcnbif^_lm qbi jol]b[m_ nb_ ohcnm [n [ jo\fc] i``_lcha jlc]_ i` "/.,11/ qiof^ \_ [jjlircg[n_fs +/1,44# h_n i`

_mncg[n_^ nlomn `__m [h^ _rj_hm_m, Qb_ bsjinb_nc][f nin[f l_nolh i` nb_ nlomn ni ohcnbif^_lm qbi jol]b[m_ nb_ ohcnm ch C__ >]]iohnm mo\d_]n ni [ Tl[j C__ [n [

jo\fc] i``_lcha jlc]_ i` "/.,/02 qiof^ \_ [jjlircg[n_fs +//,67# h_n i` _mncg[n_^ nlomn `__m [h^ _rj_hm_m,

Qb_m_ _r[gjf_m ^i hin mbiq nb_ j[mn j_l`ilg[h]_ i` nb_ O_`_l_h]_ >mm_n il [hs chp_mng_hn, Qb_m_ _r[gjf_m [l_ `il cffomnl[ncp_ joljim_m ihfs* [l_ \[m_^ ih nb_ mn[n_^

[mmogjncihm* [h^ [l_ hin chn_h^_^ ni \_ ch^c][ncp_ i` `onol_ l_mofnm i` nb_ O_`_l_h]_ >mm_n* nb_ Ljncihm il nb_ nlomn{m ohcnm,

Vio g[s l_[fct_ [ l_nolh nb[n cm bcab_l il fiq_l nb[h nb_ chn_h^_^ l_nolhm [m [ l_mofn i` l_^__gcha ohcnm jlcil ni nb_ J[nolcns A[n_* c` Ljncihm [l_ inb_lqcm_

n_lgch[n_^ \s nb_ nlomn jlcil ni _rjcl[ncih ^o_ ni l_^_gjncihm il inb_lqcm_* c` nb_ nlomn cm oh[\f_ ni g[chn[ch nb_ jlijilncih[f l_f[ncihmbcj i` nb_ Ljncihm \[m_^ ih nb_

hog\_l i` Ljncih ]ihnl[]nm ch nb_ nlomn{m jiln`ifci* c` [ @iljil[n_ >]ncih i]]olm qcnb l_mj_]n ni nb_ O_`_l_h]_ >mm_n il \_][om_ i` ch]l_[m_m ch jin_hnc[f n[r+l_f[n_^ il

inb_l _rj_hm_m, Colnb_l* ch ]_ln[ch mcno[ncihm nb_ nlomn g[s n_lgch[n_ jlcil ni nb_ J[nolcns A[n_, P__ nb_ yQlomn >^gchcmnl[ncihxAcmmifoncih i` nb_ Qlomnz m_]ncih ch

nbcm jlimj_]nom `il `olnb_l ch`ilg[ncih,

1.



R        A    P   P          

T_ i\n[ch_^ nb_ bcmnilc][f ch`ilg[ncih [\ion nb_ O_`_l_h]_ >mm_n ch nb_ al[jb \_fiq `lig jo\fc]fs [p[cf[\f_ miol]_m, T_ b[p_ hin ch^_j_h^_hnfs p_lc`c_^ nb_

[]]ol[]s il ]igjf_n_h_mm i` nb_ ch`ilg[ncih i\n[ch_^ `lig jo\fc]fs [p[cf[\f_ miol]_m,

Qb_ `iffiqcha al[jb cm \[m_^ ih nb_ ^[cfs bcmnilc][f j_l`ilg[h]_ i` nb_ O_`_l_h]_ >mm_n ch nb_ j_lci^ `lig G[ho[ls 0* 0./2 nblioab G[ho[ls 0* 0.02, 

 

Qbcm bcmnilc][f ^[n[ ih nb_ O_`_l_h]_ >mm_n cm hin h_]_mm[lcfs ch^c][ncp_ i` cnm `onol_ j_l`ilg[h]_ il qb[n nb_ p[fo_ i` nb_ ohcnm g[s \_, >hs bcmnilc][f ojq[l^ il

^iqhq[l^ nl_h^ ch nb_ f_p_f i` nb_ O_`_l_h]_ >mm_n ^olcha [hs j_lci^ m_n `ilnb [\ip_ cm hin [h ch^c][ncih nb[n nb_ f_p_f i` nb_ O_`_l_h]_ >mm_n cm gil_ il f_mm fce_fs ni

ch]l_[m_ il ^_]l_[m_ [n [hs ncg_ ip_l nb_ n_lg i` nb_ ohcnm, Qb_ bcmnilc][f ^[n[ i` nb_ O_`_l_h]_ >mm_n ^i_m hin l_`f_]n [hs bcmnilc][f il _mncg[n_^ bcmnilc][f

j_l`ilg[h]_ i` nb_ nlomn{m chp_mng_hn mnl[n_as [m nb_ bcmnilc][f ^[n[ ^i_m hin l_`f_]n nb_ [jjfc][ncih i` nb_ @[jj_^ O_nolh il nb_ J[rcgog >giohn j_l Rhcn* nb_

?o``_l il nb_ J[rcgog Iimm j_l Rhcn* hil ^i_m nb_ bcmnilc][f ^[n[ l_`f_]n nb_ j[sg_hn \s nb_ nlomn i` [hs `__m il _rj_hm_m,

?_`il_ chp_mncha ch nb_ ohcnm* sio mbiof^ ]ihmofn jo\fc]fs [p[cf[\f_ miol]_m `il nb_ f_p_fm i` nb_ O_`_l_h]_ >mm_n,

1/



H  T B  U    

Vio ][h \os ohcnm i` nb_ nlomn ih [hs \omch_mm ^[s nb_ K_q Vile Pni]e Br]b[ha_ cm ij_h \s ]ihn[]ncha siol `ch[h]c[f jli`_mmcih[f, Qb_ jo\fc] i``_lcha jlc]_

i` ohcnm ch]fo^_m8

· nb_ h_n [mm_n p[fo_ j_l ohcn* jfom

· ][mb ni j[s ila[hct[ncih ]imnm* jfom

· nb_ g[rcgog ^cmnlc\oncih `__* jfom

· []]lo_^ chn_l_mn* c` [hs,

Qb_ yh_n [mm_n p[fo_ j_l ohcnz cm nb_ p[fo_ i` nb_ m_]olcnc_m* ][mb [h^ inb_l [mm_nm ch nb_ nlomn l_^o]_^ \s nb_ fc[\cfcnc_m i` nb_ nlomn ^cpc^_^ \s nb_ nin[f ohcnm

ionmn[h^cha, T_ i`n_h l_`_l ni nb_ jo\fc] i``_lcha jlc]_ i` ohcnm [m nb_ yi``_l jlc]_z il yjol]b[m_ jlc]_,z Qb_ i``_l jlc]_ qcff \_ _``_]ncp_ `il [ff il^_lm l_]_cp_^ [n [

^_mcah[n_^ ncg_ jlcil ni nb_ ]fim_ i` l_aof[l nl[^cha ih nb_ K_q Vile Pni]e Br]b[ha_ &hilg[ffs 28.. j,g, B[mn_lh ncg_', Rhcnm i` nb_ nlomn [l_ [p[cf[\f_ `il jol]b[m_

nblioab `ch[h]c[f jli`_mmcih[fm* ch]fo^cha nb_ mjihmil* [h^ [l_ hin [p[cf[\f_ `il jol]b[m_ ^cl_]nfs `lig nb_ nlomn, F` q_ l_]_cp_ siol il^_l ih il jlcil ni mo]b

^_mcah[n_^ ncg_ il [onbilct_^ `ch[h]c[f jli`_mmcih[fm l_]_cp_ siol il^_l jlcil ni nb[n ncg_ [h^ jlij_lfs nl[hmgcn nb_ il^_l ni om \s nb_ ncg_ nb[n q_ ^_mcah[n_* nb_h sio

qcff l_]_cp_ nb_ jlc]_ ]igjon_^ ih nb_ ^[n_ i` l_]_cjn, F` q_ l_]_cp_ siol il^_l [`n_l mo]b ncg_* c` [onbilct_^ `ch[h]c[f jli`_mmcih[fm nb[n b[p_ _r_]on_^ m_ffcha

[al__g_hnm qcnb nb_ mjihmil l_]_cp_ siol il^_l [`n_l nb[n ncg_ il c` il^_lm [l_ l_]_cp_^ \s mo]b j_lmihm [h^ [l_ hin nl[hmgcnn_^ ni om ch [ ncg_fs g[hh_l* nb_h sio qcff

l_]_cp_ nb_ jlc]_ ]igjon_^ ih nb_ ^[n_ i` nb_ h_rn ^_n_lgch_^ i``_l jlc]_ jlipc^_^ nb[n siol il^_l cm l_]_cp_^ ch [ ncg_fs g[hh_l ih nb[n ^[n_, Fn cm nb_ l_mjihmc\cfcns

i` nb_ [onbilct_^ `ch[h]c[f jli`_mmcih[f ni nl[hmgcn nb_ il^_lm nb[n nb_s l_]_cp_ ni om ch [ ncg_fs g[hh_l, @_ln[ch \lie_l+^_[f_lm* ]omni^c[hm il inb_l jli]_mmcha

ila[hct[ncihm g[s ]b[la_ [ nl[hm[]ncih il inb_l `__ `il jli]_mmcha ohcn jol]b[m_ il^_lm,

Value of the Securities8 T_* nblioab nb_ ^_jimcnil* ^_n_lgch_ nb_ p[fo_ i` nb_ m_]olcnc_m [m i` nb_ ]fim_ i` l_aof[l nl[^cha ih nb_ K_q Vile Pni]e Br]b[ha_

ih _[]b ^[s nb[n _r]b[ha_ cm ij_h,

Qi ^_n_lgch_ nb_ `[cl p[fo_ i` nb_ CIBU Ljncihm* qb_l_ [p[cf[\f_* q_ qcff mn[ln nb_ f[mn koin_^ jlc]_m `il nb_ Ljncihm qb_l_ l_[^cfs [p[cf[\f_ [h^

[jjlijlc[n_, Fh ][m_m qb_l_ nb_ Ljncihm q_l_ hin nl[^_^ ih nb_ p[fo[ncih ^[n_ il qb_l_ nb_ ^_jimcnil ^_n_lgch_m nb[n g[le_n koin[ncihm [l_ oh[p[cf[\f_ il

ch[jjlijlc[n_ &_,a,* ^o_ ni ch`l_ko_hn nl[hm[]ncihm* nbch nl[^cha il inb_lqcm_'* nb_ p[fo_ i` nb_ Ljncihm g[s \_ \[m_^ ih nb_ f[mn [me_^ il \c^ jlc]_ jlipc^_^ \s ^_[f_lm

[]ncp_ ch g[le_n+g[echa i` m_]olcnc_m mcgcf[l ni nb_ Ljncihm ch nb_ ip_l+nb_+]iohn_l g[le_n* c` [p[cf[\f_ [h^ [jjlijlc[n_, F` g[le_n koin_m* [me jlc]_m [h^ \c^ jlc]_m [l_

oh[p[cf[\f_ il ch[jjlijlc[n_* _[]b Ljncih{m p[fo_ cm \[m_^ ih nb_ ^_jimcnil{m aii^ `[cnb ^_n_lgch[ncih i` nb_ `[cl p[fo_ i` nb_ Ljncihm [n cnm l_[mih[\f_ ^cm]l_ncih, Qi

^_n_lgch_ nb_ `[cl p[fo_ i` nb_ Ljncihm* qb_l_ [h^ c` [p[cf[\f_* nb_ ^_jimcnil g[s om_ p[fo_m a_h_l[n_^ omcha nbcl^ j[lns p[fo[ncih m_lpc]_m, Qb_ ^_jimcnil g[s [fmi

a_h_l[n_ nb_cl iqh gi^_f+\[m_^ p[fo[ncihm i` nb_ Ljncihm* ch]fo^cha omcha nb_ ?f[]e+P]bif_m gi^_f `il ijncih p[fo[ncih [h^ omcha ]oll_hn g[le_n koin[ncihm [h^

[me-\c^ jlc]_m `il ]igj[l[\f_ fcmn_^ ijncihm nb[n [l_ gil_ []ncp_fs nl[^_^,

Aolcha nb_ chcnc[f i``_lcha j_lci^ nb_ ^_n_lgch[ncih `il nb_ Mol]b[m_^ @[ff [h^ Mon Ljncihm qcff a_h_l[ffs \_ ih nb_ \[mcm i` [me jlc]_m [h^ `il nb_ Tlcnn_h

@[ff [h^ Mon Ljncihm a_h_l[ffs \_ ih nb_ \[mcm i` \c^ jlc]_m, >`n_l nb_ chcnc[f i``_lcha j_lci^ _h^m* mo]b ^_n_lgch[ncih `il nb_ Mol]b[m_^ @[ff [h^ Mon Ljncihm qcff

a_h_l[ffs \_ ih nb_ \[mcm i` \c^ jlc]_m [h^ `il nb_ Tlcnn_h @[ff [h^ Mon Ljncihm a_h_l[ffs \_ ih nb_ \[mcm i` [me jlc]_m, Qb_ [me mc^_ jlc]_ a_h_l[ffs l_jl_m_hnm nb_

jlc]_ [n qbc]b ^_[f_lm* g[le_n+g[e_lm il chp_mnilm ch nb_ g[le_n [l_ qcffcha ni m_ff [ m_]olcns [h^ nb_ \c^ mc^_ _p[fo[ncih a_h_l[ffs l_jl_m_hnm nb_ jlc]_ nb[n ^_[f_lm*

g[le_n+g[e_lm il chp_mnilm ch nb_ g[le_n [l_ qcffcha ni j[s ni \os [ m_]olcns, Qb_ \c^ mc^_ _p[fo[ncih cm fiq_l nb[h nb_ [me mc^_ _p[fo[ncih, >m [ l_mofn i` nbcm jlc]cha

g_nbi^* ohcnbif^_lm mbiof^ _rj_]n [ ^_]l_[m_ ch nb_ h_n [mm_n p[fo_ j_l ohcn ih nb_ ^[s `iffiqcha nb_ _h^ i` nb_ chcnc[f i``_lcha j_lci^ _ko[f ni nb_ ^c``_l_h]_ \_nq__h

nb_ ]oll_hn [me mc^_ _p[fo[ncih [h^ \c^ mc^_ _p[fo[ncih i` nb_ Ljncihm,
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c@[jcn[f J[le_nm II@* nb_ ^_jimcnil* ^_n_lgch_^ nb_ chcnc[f jlc]_m i` nb_ m_]olcnc_m mbiqh oh^_l yMiln`ifciz ch nbcm jlimj_]nom ih nb_ \omch_mm ^[s \_`il_ nb_

^[n_ i` nbcm jlimj_]nom, Lh nb_ `clmn ^[s q_ m_ff ohcnm q_ qcff ]igjon_ nb_ ohcn jlc]_ [n nb_ ncg_ nb_ l_acmnl[ncih mn[n_g_hn `cf_^ qcnb nb_ @iggcmmcih \_]ig_m

_``_]ncp_,

Organization Costs, Aolcha nb_ chcnc[f i``_lcha j_lci^* j[ln i` nb_ jo\fc] i``_lcha jlc]_ i` nb_ ohcnm l_jl_m_hnm [h [giohn ni j[s nb_ ]imnm i` ]l_[ncha nb_ nlomn,

Qb_m_ ]imnm ch]fo^_ nb_ ]imnm i` jl_j[lcha nb_ l_acmnl[ncih mn[n_g_hn [h^ f_a[f ^i]og_hnm* `_^_l[f [h^ mn[n_ l_acmnl[ncih `__m* nb_ chcnc[f `__m [h^ _rj_hm_m i` nb_

nlomn__* chcnc[f `__m [h^ _rj_hm_m j[c^ ni nb_ jiln`ifci ]ihmofn[hn* c` [hs* [h^* c` [jjfc][\f_* [hs fc]_hm_ jlipc^_l* [h^ nb_ chcnc[f [o^cn,

Distribution Fee. Vio j[s [ `__ ch ]ihh_]ncih qcnb jol]b[mcha ohcnm, T_ l_`_l ni nbcm `__ [m nb_ yg[rcgog ^cmnlc\oncih `__,z Qb_ g[rcgog ^cmnlc\oncih `__

_ko[fm 0,7.# i` nb_ jo\fc] i``_lcha jlc]_ j_l ohcn, Qb_ g[rcgog ^cmnlc\oncih `__ ]ihmcmnm i` nb_ chcnc[f ^cmnlc\oncih `__* nb_ chcnc[f m[f_m ]ih]_mmcih [h^ nb_ ]l_[ncih

[h^ ^_p_fijg_hn `__, Vio j[s nb_ g[rcgog ^cmnlc\oncih `__ [n nb_ ncg_ sio \os ohcnm inb_l nb[h `il ohcnm jol]b[m_^ ch C__ >]]iohnm mo\d_]n ni [ Tl[j C__, ?[m_^ ih

[ "/.,11/ j_l ohcn jo\fc] i``_lcha jlc]_ ih nb_ Fh]_jncih A[n_* nb_ mog i` nb_ chcnc[f ^cmnlc\oncih `__ [h^ nb_ chcnc[f m[f_m ]ih]_mmcih j_l ohcn cm 0,..# i` nb_ jo\fc]

i``_lcha jlc]_ &i.e., [ g[rcgog ^cmnlc\oncih `__ j_l ohcn i` 0,..# i` nb_ jo\fc] i``_lcha jlc]_ gchom [ ]l_[ncih [h^ ^_p_fijg_hn `__ i` ".,.71 j_l ohcn', Qb_ chcnc[f

^cmnlc\oncih `__ `il ohcnm jol]b[m_^ \s []]iohnm qcnbion nb_ chpifp_g_hn i` ]_ln[ch [a_hnm il chn_lg_^c[lc_m [c^cha ch nb_ ^cmnlc\oncih i` ohcnm i` nb_ nlomn g[s \_

^_]l_[m_^ il _fcgch[n_^, @ihm_ko_hnfs* nb_ jlc]_ nb[n chp_mnilm j[s ni jol]b[m_ ohcnm g[s ^c``_l,

Qb_ ]l_[ncih [h^ ^_p_fijg_hn `__ cm [ `cr_^ ^iff[l [giohn j_l ohcn [h^ nb_ nlomn gomn ]b[la_ nbcm [giohn j_l ohcn l_a[l^f_mm i` [hs ^_]l_[m_ ch h_n [mm_n

p[fo_, F` sio \os ohcnm [n jlc]_m i` f_mm nb[h nb_ chcnc[f jo\fc] i``_lcha jlc]_ j_l ohcn* nb_ ^iff[l [giohn i` nb_ ]l_[ncih [h^ ^_p_fijg_hn `__ qcff hin ]b[ha_* \on nb_

]l_[ncih [h^ ^_p_fijg_hn `__ ih [ j_l]_hn[a_ \[mcm qcff \_ gil_ nb[h .,3.# i` nb_ jo\fc] i``_lcha jlc]_ j_l ohcn,

>onbilct_^ \lie_lm [h^ ^_[f_lm qbi [l_ j[lnc]cj[ncha ch nb_ ^cmnlc\oncih i` nb_ ohcnm* inb_l nb[h `il ohcnm jol]b[m_^ ch C__ >]]iohnm mo\d_]n ni [ Tl[j C__*

qcff l_]_cp_ [ ]ih]_mmcih _ko[f ni 0,..# i` nb_ nb_h [jjfc][\f_ jo\fc] i``_lcha jlc]_ j_l ohcn [n nb_ ncg_ mo]b ohcnm [l_ jol]b[m_^,

?_][om_ nb_ ]l_[ncih [h^ ^_p_fijg_hn `__ cm [ `cr_^ ^iff[l [giohn l_a[l^f_mm i` [hs ]b[ha_m ch nb_ jo\fc] i``_lcha jlc]_* nb_ j_l]_hn[a_ [h^ ^iff[l [giohn i`

nb_ chcnc[f ^cmnlc\oncih `__ [h^ nb_ chcnc[f m[f_m ]ih]_mmcih qcff p[ls [m nb_ jo\fc] i``_lcha jlc]_ p[lc_m, >m mo]b* c` nb_ jo\fc] i``_lcha jlc]_ _r]__^m "/.,11/ j_l ohcn*

nb_ chcnc[f ^cmnlc\oncih `__ [h^ nb_ chcnc[f m[f_m ]ih]_mmcih qcff \_ al_[n_l nb[h nb_ j_l]_hn[a_ [h^ ^iff[l [giohn jlipc^_^ ch nb_ C__m [h^ Brj_hm_m Q[\f_, A_mjcn_ nb_

p[lc[\cfcns i` nb_ chcnc[f ^cmnlc\oncih `__ [h^ nb_ chcnc[f m[f_m ]ih]_mmcih* _[]b chp_mnil cm i\fca[n_^ ni j[s nb_ _hncl_ [jjfc][\f_ g[rcgog ^cmnlc\oncih `__,

Bfcac\f_ ^_[f_l `clgm [h^ inb_l m_ffcha [a_hnm qbi* ^olcha nb_ jl_pciom ]ihm_]oncp_ /0+gihnb j_lci^ nblioab nb_ _h^ i` nb_ gimn l_]_hn gihnb* mif^ jlcg[ls

g[le_n ohcnm i` nlomnm mjihmil_^ \s om ch nb_ ^iff[l [giohnm mbiqh \_fiq g[s* [n iol mif_ ^cm]l_ncih* \_ _hncnf_^ ni oj ni nb_ `iffiqcha [^^cncih[f m[f_m ]ih]_mmcih ih

jlcg[ls g[le_n m[f_m i` ohcnm mjihmil_^ \s om8

Total Sales

(in millions)

Additional

Concession

"3 \on f_mm nb[h "/. .,.13#

"/. \on f_mm nb[h "/3. .,.3#

"/3. \on f_mm nb[h "03. .,.53#

"03. \on f_mm nb[h "/*... .,/..#

"/*... \on f_mm nb[h "3*... .,/03#

"3*... \on f_mm nb[h "5*3.. .,/3.#

"5*3.. il gil_ .,/53#
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A_[f_lm [h^ inb_l m_ffcha [a_hnm qcff hin l_]_cp_ [ ]ih]_mmcih ih nb_ m[f_ i` ohcnm qbc]b [l_ hin mo\d_]n ni [ ]ih]_mmcih* \on mo]b ohcnm g[s* [n iol mif_

^cm]l_ncih* \_ ch]fo^_^ ch ^_n_lgchcha qb_nb_l nb_ [\ip_ pifog_ m[f_m f_p_fm [l_ g_n, Bfcac\f_ ^_[f_l `clgm [h^ inb_l m_ffcha [a_hnm ch]fo^_ ]f_[lcha `clgm nb[n jf[]_

il^_lm qcnb nb_ mjihmil [h^ jlipc^_ nb_ mjihmil qcnb ch`ilg[ncih qcnb l_mj_]n ni nb_ l_jl_m_hn[ncp_m qbi chcnc[n_^ mo]b nl[hm[]ncihm, Bfcac\f_ ^_[f_l `clgm [h^ inb_l

m_ffcha [a_hnm qcff hin ch]fo^_ `clgm nb[n mif_fs jlipc^_ ]f_[lcha m_lpc]_m ni inb_l \lie_l-^_[f_l `clgm il `clgm qbi jf[]_ il^_lm nblioab ]f_[lcha `clgm nb[n [l_ _fcac\f_

^_[f_lm, T_ l_m_lp_ nb_ lcabn ni ]b[ha_ nb_ [giohn i` ]ih]_mmcihm il [a_h]s ]iggcmmcihm `lig ncg_ ni ncg_, @_ln[ch ]igg_l]c[f \[hem g[s \_ g[echa ohcnm i` nb_

nlomn [p[cf[\f_ ni nb_cl ]omnig_lm ih [h [a_h]s \[mcm, > jilncih i` nb_ ]ih]_mmcih j[c^ \s nb_m_ ]omnig_lm g[s \_ e_jn \s il acp_h ni nb_ \[hem ch nb_ [giohnm mbiqh

[\ip_,

Fee Accounts, Fhp_mnilm g[s jol]b[m_ ohcnm nblioab l_acmn_l_^ chp_mng_hn [^pcm_lm* ]_lnc`c_^ `ch[h]c[f jf[hh_lm il l_acmn_l_^ \lie_l+^_[f_lm qbi ch _[]b ][m_

_cnb_l ]b[la_ chp_mnil []]iohnm &yC__ >]]iohnmz' j_lci^c] `__m `il \lie_l[a_ m_lpc]_m* `ch[h]c[f jf[hhcha* chp_mng_hn [^pcmils il [mm_n g[h[a_g_hn m_lpc]_m* il

jlipc^_ mo]b m_lpc]_m ch ]ihh_]ncih qcnb [h chp_mng_hn []]iohn `il qbc]b [ ]igjl_b_hmcp_ yql[j `__z ]b[la_ &yTl[j C__z' cm cgjim_^, Vio mbiof^ ]ihmofn siol

`ch[h]c[f [^pcmil ni ^_n_lgch_ qb_nb_l sio ][h \_h_`cn `lig nb_m_ []]iohnm, Qi jol]b[m_ ohcnm ch nb_m_ C__ >]]iohnm* siol `ch[h]c[f [^pcmil gomn jol]b[m_ ohcnm

^_mcah[n_^ qcnb ih_ i` nb_ C__ >]]iohn @RPFM hog\_lm* c` [p[cf[\f_, Mf_[m_ ]ihn[]n siol `ch[h]c[f [^pcmil `il gil_ ch`ilg[ncih, F` ohcnm i` nb_ nlomn [l_ jol]b[m_^ `il

[ C__ >]]iohn [h^ nb_ ohcnm [l_ mo\d_]n ni [ Tl[j C__ ch mo]b C__ >]]iohn &c,_,* nb_ nlomn cm yTl[j C__ Bfcac\f_z' nb_h chp_mnilm [l_ _fcac\f_ ni jol]b[m_ nb_ ohcnm [n [

jo\fc] i``_lcha jlc]_ nb[n cm hin mo\d_]n ni* [h^ qcff hin ch]fo^_* nb_ ]ih]_mmcih i` 0,..# l_]_cp_^ \s [onbilct_^ \lie_lm [h^ ^_[f_lm qbi [l_ j[lnc]cj[ncha ch nb_

^cmnlc\oncih i` nb_ ohcnm* \on qcff \_ mo\d_]n ni nb_ g[rcgog ^cmnlc\oncih `__* h_n i` mo]b ]ih]_mmcih [giohn* jfom nb_ ila[hct[ncih ]imnm, Colnb_l* `il ohcnm jol]b[m_^

\s []]iohnm qcnbion nb_ chpifp_g_hn i` ]_ln[ch [a_hnm il chn_lg_^c[lc_m [c^cha ch nb_ ^cmnlc\oncih i` ohcnm i` nb_ nlomn* nb_ chcnc[f ^cmnlc\oncih `__ ch]fo^_^ ch nb_

g[rcgog ^cmnlc\oncih `__ g[s \_ ^_]l_[m_^ il _fcgch[n_^, @ihm_ko_hnfs* nb_ jlc]_ nb[n chp_mnilm j[s ni jol]b[m_ ohcnm g[s ^c``_l,

@_ln[ch C__ >]]iohn chp_mnilm g[s \_ [mm_mm_^ nl[hm[]ncih il inb_l `__m ih nb_ jol]b[m_ [h^-il l_^_gjncih i` ohcnm \s nb_cl \lie_l+^_[f_l il inb_l

jli]_mmcha ila[hct[ncihm `il jlipc^cha ]_ln[ch nl[hm[]ncih il []]iohn []ncpcnc_m, T_ l_m_lp_ nb_ lcabn ni fcgcn il ^_hs jol]b[m_m i` ohcnm ch C__ >]]iohnm \s chp_mnilm

il m_ffcha `clgm qbim_ `l_ko_hn nl[^cha []ncpcns cm ^_n_lgch_^ ni \_ ^_nlcg_hn[f ni nb_ nlomn,

Minimum Purchase, Qb_ gchcgog [giohn sio ][h jol]b[m_ i` nb_ nlomn [jj_[lm oh^_l yPogg[ls Fh`ilg[ncih*z \on mo]b [giohnm g[s p[ls ^_j_h^cha ih

siol m_ffcha `clg,

Retirement Accounts, Qb_ jiln`ifci g[s \_ mocn[\f_ `il jol]b[m_ ch n[r+[^p[hn[a_^ l_ncl_g_hn []]iohnm, Vio mbiof^ ]ihn[]n siol `ch[h]c[f jli`_mmcih[f

[\ion nb_ []]iohnm i``_l_^ [h^ [hs [^^cncih[f `__m cgjim_^,

Employees. T_ q[cp_ nb_ chcnc[f m[f_m ]ih]_mmcih [h^ nb_ chcnc[f ^cmnlc\oncih `__ `il jol]b[m_m g[^_ \s i``c]_lm* ^cl_]nilm [h^ _gjfis__m i` nb_ mjihmil* nb_

jiln`ifci ]ihmofn[hn [h^ cnm [``cfc[n_m [h^ nb_cl `[gcfs g_g\_lm &mjiom_m* ]bcf^l_h [h^ j[l_hnm'* il \s l_acmn_l_^ l_jl_m_hn[ncp_m i` m_ffcha `clgm `il nb_ ohcnm [h^ nb_cl

`[gcfs g_g\_lm &mjiom_m* ]bcf^l_h il j[l_hnm', Qb_m_ jol]b[m_m [l_ hin mo\d_]n ni nb_ chcnc[f m[f_m ]ih]_mmcih [h^ nb_ chcnc[f ^cmnlc\oncih `__ \on qcff \_ mo\d_]n ni nb_

]l_[ncih [h^ ^_p_fijg_hn `__ [h^ nb_ ila[hct[ncih ]imnm, Qb_m_ ^cm]iohnm [jjfs ^olcha nb_ chcnc[f i``_lcha j_lci^ [h^ ch nb_ m_]ih^[ls g[le_n, >ff _gjfis__ ^cm]iohnm

[l_ mo\d_]n ni nb_ jifc]c_m i` nb_ l_f[n_^ m_ffcha `clg, Lhfs i``c]_lm* ^cl_]nilm [h^ _gjfis__m i` ]igj[hc_m nb[n [ffiq nb_cl _gjfis__m ni j[lnc]cj[n_ ch nbcm _gjfis__

^cm]iohn jlial[g [l_ _fcac\f_ `il nb_ ^cm]iohnm,

H  T S   Y   U    

Vio ][h m_ff il l_^__g siol ohcnm ih [hs \omch_mm ^[s ih qbc]b nb_ K_q Vile Pni]e Br]b[ha_ cm ij_h nblioab siol `ch[h]c[f jli`_mmcih[f il nb_ nlomn__ i`

nb_ nlomn, Rhcn jlc]_m [l_ [p[cf[\f_ nblioab siol `ch[h]c[f jli`_mmcih[f, Qb_ m[f_ [h^ l_^_gjncih jlc]_ i` ohcnm cm _ko[f ni nb_ h_n [mm_n p[fo_ j_l ohcn* jlipc^_^ nb[n sio

qcff hin j[s [hs ]l_[ncih [h^ ^_p_fijg_hn `__ c` sio m_ff il l_^__g ohcnm ^olcha nb_ chcnc[f i``_lcha j_lci^, Qb_ m[f_ [h^ l_^_gjncih jlc]_ cm mig_ncg_m l_`_ll_^ ni [m

nb_ yfckoc^[ncih jlc]_,z @_ln[ch \lie_l+^_[f_lm* ]omni^c[hm il inb_l jli]_mmcha ila[hct[ncihm g[s ]b[la_ [ nl[hm[]ncih il inb_l `__ `il jli]_mmcha ohcn l_^_gjncih il

m[f_ l_ko_mnm,
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Selling Units, T_ g[s g[chn[ch [ m_]ih^[ls g[le_n `il ohcnm, Qbcm g_[hm nb[n c` sio q[hn ni m_ff siol ohcnm* q_ g[s \os nb_g [n nb_ ]oll_hn h_n [mm_n p[fo_*

jlipc^_^ nb[n sio qcff hin j[s [hs ]l_[ncih [h^ ^_p_fijg_hn `__ il ila[hct[ncih[f ]imnm c` sio m_ff ohcnm ^olcha nb_ chcnc[f i``_lcha j_lci^, T_ g[s nb_h l_m_ff nb_ ohcnm

ni inb_l chp_mnilm [n nb_ jo\fc] i``_lcha jlc]_ il l_^__g nb_g, Lol m_]ih^[ls g[le_n l_jol]b[m_ jlc]_ cm nb_ m[g_ [m nb_ l_^_gjncih jlc]_, @_ln[ch \lie_l+^_[f_lm

gcabn [fmi g[chn[ch [ m_]ih^[ls g[le_n ch ohcnm, Vio mbiof^ ]ihn[]n siol `ch[h]c[f jli`_mmcih[f `il ]oll_hn l_jol]b[m_ jlc]_m ni ^_n_lgch_ nb_ \_mn jlc]_ [p[cf[\f_, T_

g[s ^cm]ihncho_ iol m_]ih^[ls g[le_n [n [hs ncg_ qcnbion hinc]_, Bp_h c` q_ ^i hin g[e_ [ g[le_n* sio qcff \_ [\f_ ni l_^__g siol ohcnm qcnb nb_ nlomn__ ih [hs

\omch_mm ^[s `il nb_ ]oll_hn l_^_gjncih jlc]_,

Redeeming Units, Vio g[s l_^__g [ff il [ jilncih i` siol ohcnm ^cl_]nfs qcnb nb_ nlomn__* Qb_ ?[he i` K_q Vile J_ffih* ih [hs ^[s ih qbc]b nb_ K_q

Vile Pni]e Br]b[ha_ cm ij_h, Qb_ l_^_gjncih jlc]_ nb[n sio qcff l_]_cp_ `il ohcnm cm _ko[f ni nb_ h_n [mm_n p[fo_ j_l ohcn* jlipc^_^ nb[n sio qcff hin j[s [hs ]l_[ncih

[h^ ^_p_fijg_hn `__ il ila[hct[ncih ]imnm c` sio l_^__g ohcnm ^olcha nb_ chcnc[f i``_lcha j_lci^, Vio qcff l_]_cp_ nb_ h_n [mm_n p[fo_ `il [ j[lnc]of[l ^[s c` nb_ nlomn__

l_]_cp_m siol ]igjf_n_^ l_^_gjncih l_ko_mn jlij_lfs nl[hmgcnn_^ jlcil ni [ ^_mcah[n_^ ncg_ \_`il_ nb_ ]fim_ i` l_aof[l nl[^cha ih nb_ K_q Vile Pni]e Br]b[ha_,

O_^_gjncih l_ko_mnm l_]_cp_^ \s [onbilct_^ `ch[h]c[f jli`_mmcih[fm nb[n [l_ jlij_lfs nl[hmgcnn_^ ni nb_ nlomn__ \s nb_ ncg_ ^_mcah[n_^ \s nb_ nlomn__* [l_ jlc]_^ \[m_^

ih nb_ ^[n_ i` l_]_cjn, O_^_gjncih l_ko_mnm l_]_cp_^ \s nb_ nlomn__ [`n_l mo]b ^_mcah[n_^ ncg_* l_^_gjncih l_ko_mnm l_]_cp_^ \s [onbilct_^ `ch[h]c[f jli`_mmcih[fm

[`n_l nb[n ncg_ il l_^_gjncih l_ko_mnm l_]_cp_^ \s mo]b j_lmihm nb[n [l_ hin nl[hmgcnn_^ ni nb_ nlomn__ ohncf [`n_l nb_ ncg_ ^_mcah[n_^ \s nb_ nlomn__* [l_ jlc]_^ \[m_^ ih

nb_ ^[n_ i` nb_ h_rn ^_n_lgch_^ l_^_gjncih jlc]_ jlipc^_^ nb_s [l_ l_]_cp_^ ch [ ncg_fs g[hh_l \s nb_ nlomn__ ih mo]b ^[n_, Fn cm nb_ l_mjihmc\cfcns i` [onbilct_^

`ch[h]c[f jli`_mmcih[fm ni nl[hmgcn l_^_gjncih l_ko_mnm l_]_cp_^ \s nb_g ni nb_ nlomn__ mi nb_s qcff \_ l_]_cp_^ ch [ ncg_fs g[hh_l, F` siol l_ko_mn cm hin l_]_cp_^ ch [

ncg_fs g[hh_l il cm ch]igjf_n_ ch [hs q[s* sio qcff l_]_cp_ nb_ h_rn h_n [mm_n p[fo_ ]igjon_^ [`n_l nb_ nlomn__ l_]_cp_m siol ]igjf_n_^ l_ko_mn,

F` sio l_^__g siol ohcnm* nb_ nlomn__ qcff a_h_l[ffs m_h^ sio [ j[sg_hn `il siol ohcnm hi f[n_l nb[h m_p_h ^[sm [`n_l cn l_]_cp_m [ff h_]_mm[ls ^i]og_hn[ncih

&nbcm qcff omo[ffs ihfs n[e_ nbl__ \omch_mm ^[sm', Qb_ ihfs ncg_ nb_ nlomn__ ][h ^_f[s siol j[sg_hn cm c` nb_ K_q Vile Pni]e Br]b[ha_ cm ]fim_^ &inb_l nb[h q__e_h^m

il bifc^[sm'* nb_ @iggcmmcih ^_n_lgch_m nb[n nl[^cha ih nb[n _r]b[ha_ cm l_mnlc]n_^ il [h _g_la_h]s _rcmnm g[echa m[f_ il _p[fo[ncih i` nb_ m_]olcnc_m hin l_[mih[\fs

jl[]nc][\f_* [h^ `il [hs inb_l j_lci^ nb[n nb_ @iggcmmcih j_lgcnm, Qb_ nlomn__ cm hin fc[\f_ ni [hs j_lmih `il [hs fimm il ^[g[a_ qbc]b g[s l_mofn `lig mo]b [

momj_hmcih il jimnjih_g_hn,

Distributions In Kind. Rhcnbif^_lm n_h^_lcha ohcnm `il l_^_gjncih g[s l_ko_mn [h ch ech^ ^cmnlc\oncih &[ yAcmnlc\oncih Fh Hch^z' i` nlomn [mm_nm _ko[f ni nb_

l_^_gjncih jlc]_ j_l ohcn [m ^_n_lgch_^ [m i` nb_ _p[fo[ncih ncg_ h_rn `iffiqcha nb_ n_h^_l ch fc_o i` [ ][mb l_^_gjncih9 jlipc^_^* biq_p_l* nb[n &/' [ Acmnlc\oncih Fh

Hch^ qcff ihfs \_ g[^_ qcnb l_mj_]n ni [h [aal_a[n_ [giohn i` ohcnm j_lgcnncha [ hih+`l[]ncih[f* jli+l[n[ ^cmnlc\oncih i` [ff i` nb_ ijncihm [h^ m_]olcnc_m nb[n g[e_ oj

nb_ jiln`ifci* [h^ qcff ch]fo^_ [ jli+l[n[ ^cmnlc\oncih i` nb_ ][mb [h^ _kocp[f_hnm qcnbch nb_ jiln`ifci* &0' nb_ mjihmil [h^ nb_ nlomn__ b[p_ l_]_cp_^ ^i]og_hn[ncih `il

nb_ Acmnlc\oncih Fh Hch^ ch `ilg [h^ mo\mn[h]_ m[ncm`[]nils ni nb_ mjihmil [h^ nb_ nlomn__* &1' nb_ ohcnbif^_l b[m _f_]n_^ nb_ Acmnlc\oncih Fh Hch^ [n f_[mn nbclns

\omch_mm ^[sm jlcil ni nb_ J[nolcns A[n_* [h^ &2' nb_ ohcnbif^_l g[chn[chm [h ijncihm+_fcac\f_ []]iohn [n [ \lie_l+^_[f_l, Qb_ Acmnlc\oncih Fh Hch^ ijncih g[s \_

n_lgch[n_^* gi^c`c_^ il ^cm]ihncho_^ [n [hs ncg_ \s nb_ mjihmil qcnbion hinc]_* [h^ nb_ mjihmil l_m_lp_m nb_ lcabn* ch cnm mif_ ^cm]l_ncih* ni l_d_]n [hs l_ko_mn `il [

Acmnlc\oncih Fh Hch^,

F` nb_ ohcnbif^_l g__nm nb_ l_kocl_g_hnm ^cm]omm_^ [\ip_* nb_ nlomn__* [m ^cl_]n_^ \s nb_ jiln`ifci ]ihmofn[hn* g[s g[e_ [ Acmnlc\oncih Fh Hch^ ni [ ^_mcah[n_^

ijncihm+_fcac\f_ []]iohn i` nb_ ohcnbif^_l ]ihmcmncha i` [ hih+`l[]ncih[f jli+l[n[ ^cmnlc\oncih i` _[]b i` nb_ Ljncihm iqh_^ \s nb_ nlomn [h^ ][mb, >m [ n_h^_lcha

ohcnbif^_l* sio qcff l_]_cp_ siol jli+l[n[ hog\_l i` Ljncihm nb[n g[e_ oj nb_ jiln`ifci* [h^ ][mb `lig nb_ ch]ig_ [h^ ][jcn[f []]iohnm, F` `oh^m ch nb_ ch]ig_ [h^

][jcn[f []]iohn &_[]b [m ^_`ch_^ \_fiq oh^_l yAcmnlc\oncihmz' [l_ chmo``c]c_hn ni ]ip_l nb_ l_kocl_^ ][mb ^cmnlc\oncih ni nb_ n_h^_lcha ohcnbif^_l* nb_ mjihmil g[s

][om_ nb_ nlomn ni m_ff Ljncihm ch il^_l ni g[e_ `oh^m [p[cf[\f_, Qi nb_ _rn_hn nb[n Ljncihm [l_ mif^ il l_^__g_^ ch ech^* nb_ mct_ i` nb_ nlomn qcff* [h^ nb_ ^cp_lmcns i`

nb_ nlomn{m jiln`ifci [mm_nm g[s* \_ l_^o]_^ \on _[]b l_g[chcha ohcn qcff ]ihncho_ ni l_jl_m_hn nb_ m[g_ jlijilncih[f chn_l_mn ch _[]b Ljncih l_g[chcha ch nb_ jiln`ifci,

P[f_m g[s \_ l_kocl_^ [n [ ncg_ qb_h Ljncihm qiof^ hin inb_lqcm_ \_ mif^ [h^ g[s l_mofn ch fiq_l jlc]_m nb[h gcabn inb_lqcm_ \_ l_[fct_^, Qb_ jlc]_ l_]_cp_^ ojih

l_^_gjncih g[s \_ gil_ il f_mm nb[h nb_ [giohn j[c^ \s nb_ ohcnbif^_l ^_j_h^cha ih nb_ p[fo_ i` nb_ Ljncihm ch nb_ jiln`ifci [n nb_ ncg_ i` l_^_gjncih, Rhcnbif^_lm

g[s ch]ol nl[hm[]ncih ]imnm* ch]fo^cha nl[hm[]ncih ]imnm [mmi]c[n_^ qcnb fckoc^[ncha Ljncihm l_]_cp_^ nblioab [ Acmnlc\oncih Fh Hch^* [h^ [hs mo]b Ljncihm l_]_cp_^

qcff \_ mo\d_]n ni g[le_n lcme ohncf mif^, Fh nb_ _p_hn nb[n [hs Ljncihm l_]_cp_^ ch ech^ [l_ cffckoc^* ohcnbif^_lm qcff \_[l nb_ lcme i` hin \_cha [\f_ ni m_ff mo]b Ljncihm

ch nb_ h_[l n_lg* il [n [ff,

13



Kinqcnbmn[h^cha nb_ `il_aicha* c`* [m [ l_mofn i` cnm m_]ih^[ls g[le_n []ncpcnc_m il nb_ l_]_cjn i` l_^_gjncih l_ko_mnm `lig inb_l ohcnbif^_lm* nb_ ohcnbif^_l

l_ko_mncha nb_ Acmnlc\oncih ch Hch^ cm nb_ mjihmil il [h [``cfc[n_^ j_lmih i` nb_ nlomn* nb_ jiln`ifci ]ihmofn[hn g[s ^cl_]n nb_ nlomn__ ni g[e_ [ Acmnlc\oncih Fh Hch^ ni

mo]b ohcnbif^_l jlipc^_^ nb[n nb_ jiln`ifci ]ihmofn[hn ^_n_lgch_m nb[n hi ih_ qcnb [ j_]ohc[ls ch]_hncp_ ni ch`fo_h]_ nb_ Acmnlc\oncih Fh Hch^ qcff ch`fo_h]_ m_f_]ncih

i` nb_ ^cmnlc\on_^ m_]olcnc_m* nb_ Acmnlc\oncih Fh Hch^ ]ihmcmnm i` [ jli l[n[ ^cmnlc\oncih i` [ff nlomn m_]olcnc_m* [h^ nb_ Acmnlc\oncih Fh Hch^ ^i_m hin `[pil nb_ mjihmil il

mo]b [``cfc[n_^ j_lmih ni nb_ ^_nlcg_hn i` [hs inb_l ohcnbif^_l,

D            

Distributions, Qb_ nlomn a_h_l[ffs j[sm ^cmnlc\oncihm i` cnm h_n chp_mng_hn ch]ig_* c` [hs* [fiha qcnb [hs _r]_mm ][jcn[f ih _[]b ^cmnlc\oncih ^[n_ ni

ohcnbif^_lm i` l_]il^ ih nb_ jl_]_^cha l_]il^ ^[n_, Qb_ l_]il^ [h^ ^cmnlc\oncih ^[n_m [l_ mbiqh oh^_l nb_ yPogg[ls Fh`ilg[ncihz m_]ncih i` nbcm jlimj_]nom, Fh mig_

][m_m* nb_ nlomn gcabn j[s [ mj_]c[f ^cmnlc\oncih c` cn bif^m [h _r]_mmcp_ [giohn i` ][mb j_h^cha ^cmnlc\oncih, Qb_ nlomn qcff [fmi a_h_l[ffs g[e_ l_kocl_^ ^cmnlc\oncihm

il ^cmnlc\oncihm ni [pic^ cgjimcncih i` n[r [n nb_ _h^ i` _[]b s_[l \_][om_ cn cm mnlo]nol_^ [m [ yl_aof[n_^ chp_mng_hn ]igj[hsz `il `_^_l[f n[r joljim_m,

Fhn_l_mn [h^ ^cpc^_h^m l_]_cp_^ \s nb_ nlomn* cm ]l_^cn_^ \s nb_ nlomn__ ni nb_ nlomn{m ych]ig_ []]iohn,z Lnb_l l_]_cjnm [l_ ]l_^cn_^ ni nb_ y][jcn[f []]iohn,z

>`n_l ^_^o]ncih i` [giohnm mo``c]c_hn ni l_cg\olm_ nb_ nlomn__* qcnbion chn_l_mn* `il [hs [giohnm [^p[h]_^ [h^ j[c^ ni nb_ mjihmil [m nb_ ohcnbif^_l i` l_]il^ [m i` nb_

`clmn m_nnf_g_hn ^[n_* ch]ig_ l_]_cp_^ qcff \_ ^cmnlc\on_^ ih _[]b ^cmnlc\oncih ^[n_ ni ohcnbif^_lm i` l_]il^ [m i` nb_ jl_]_^cha l_]il^ ^[n_* jlipc^_^ nb[n [ff

^cmnlc\oncihm qcff \_ h_n i` `__m [h^ _rj_hm_m, @ihm_ko_hnfs* c` `__m [h^ _rj_hm_m [l_ bcab_l nb[n nb_ `oh^m l_]_cp_^ ch nb_ ch]ig_ []]iohn* hi ^cmnlc\oncihm qcff \_

g[^_, Coh^m ch nb_ ][jcn[f []]iohn qcff \_ ^cmnlc\on_^ ih _[]b ^cmnlc\oncih ^[n_ ni ohcnbif^_lm i` l_]il^ [m i` nb_ jl_]_^cha l_]il^ ^[n_ jlipc^_^ nb[n nb_ [giohn

[p[cf[\f_ `il ^cmnlc\oncih nb_l_ch mb[ff _ko[f [n f_[mn ".,/. j_l ohcn,

Fhp_mnilm qbi jol]b[m_ ohcnm \_nq__h [ l_]il^ ^[n_ [h^ [ ^cmnlc\oncih ^[n_ qcff l_]_cp_ nb_cl `clmn ^cmnlc\oncih ih nb_ m_]ih^ ^cmnlc\oncih ^[n_ [`n_l nb_

jol]b[m_,

Estimated Distributions. Qb_ _mncg[n_^ h_n [hho[f chn_l_mn ch]ig_ j_l ohcn [m i` nb_ ]fim_ i` \omch_mm nb_ ^[s \_`il_ nb_ nlomn{m ch]_jncih ^[n_ cm mbiqh oh^_l

nb_ yPogg[ls Fh`ilg[ncihz m_]ncih i` nbcm jlimj_]nom, Qbcm [giohn [mmog_m hi ]b[ha_m ch nlomn `__m [h^ _rj_hm_m* hi ]b[ha_m ch ]oll_hn chn_l_mn l[n_m* hi ^_`[ofn il

[hs ][ffm* m[f_m* jl_j[sg_hnm il inb_l fckoc^[ncihm i` \ih^m* c` [hs* jlcil ni nb_ mn[n_^ g[nolcns ^[n_ i` nb_ \ih^m, Qb_ []no[f ^cmnlc\oncihm nb[n sio l_]_cp_* c` [hs* qcff

p[ls `lig nbcm _mncg[n_ qcnb ]b[ha_m ch _rj_hm_m* chn_l_mn l[n_m [h^ g[nolcns* ][ff* ^_`[ofn il m[f_ i` \ih^m,

Reports, Qb_ nlomn__ il siol `ch[h]c[f jli`_mmcih[f qcff g[e_ [p[cf[\f_ ni sio [ mn[n_g_hn mbiqcha ch]ig_ [h^ inb_l l_]_cjnm i` nb_ nlomn `il _[]b

^cmnlc\oncih, B[]b s_[l nb_ nlomn__ qcff [fmi jlipc^_ [h [hho[f l_jiln ih nb_ nlomn{m []ncpcns [h^ ]_ln[ch n[r ch`ilg[ncih, Vio ][h l_ko_mn ]ijc_m i` m_]olcns _p[fo[ncihm

ni _h[\f_ sio ni ]igjf_n_ siol n[r `ilgm [h^ [o^cn_^ `ch[h]c[f mn[n_g_hnm `il nb_ nlomn* c` [p[cf[\f_,

I         R    

>ff chp_mng_hnm chpifp_ lcme, Qbcm m_]ncih ^_m]lc\_m nb_ g[ch lcmem nb[n ][h cgj[]n nb_ p[fo_ i` nb_ m_]olcnc_m ch siol jiln`ifci, Vio mbiof^ oh^_lmn[h^ nb_m_

lcmem \_`il_ sio chp_mn, F` nb_ p[fo_ i` nb_ m_]olcnc_m `[ffm* nb_ p[fo_ i` siol ohcnm qcff [fmi `[ff, T_ ][hhin ao[l[hn__ nb[n nb_ nlomn qcff []bc_p_ cnm i\d_]ncp_ il nb[n

siol chp_mng_hn l_nolh qcff \_ jimcncp_ ip_l [hs j_lci^,
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Market risk cm nb_ lcme nb[n nb_ p[fo_ i` nb_ jiln`ifci [mm_nm ch nb_ nlomn qcff `fo]no[n_, Qbcm ]iof^ ][om_ nb_ p[fo_ i` siol ohcnm ni `[ff \_fiq siol ilcach[f

jol]b[m_ jlc]_, J[le_n p[fo_ `fo]no[n_m ch l_mjihm_ ni p[lciom `[]nilm, Qb_m_ ][h ch]fo^_ ]b[ha_m ch chn_l_mn l[n_m* nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n [h^ ch`f[ncih,

Tbcf_ nb_ Ljncihm [l_ l_f[n_^ ni nb_ j_l`ilg[h]_ i` nb_ O_`_l_h]_ >mm_n* nb_ l_nolh ih nb_ Ljncihm ^_j_h^m ih nb_ f_p_f i` nb_ O_`_l_h]_ >mm_n [n nb_ Ljncihm

Brjcl[ncih A[n_, Qb_ Ljncihm Brjcl[ncih A[n_ cm P_jn_g\_l 07* 0.01, Bp_h nbioab q_ moj_lpcm_ siol jiln`ifci* sio mbiof^ l_g_g\_l nb[n q_ ^i hin g[h[a_ siol

jiln`ifci, Qb_ nlomn qcff hin m_ff [ m_]olcns mif_fs \_][om_ nb_ g[le_n p[fo_ `[ffm [m cm jimmc\f_ ch [ g[h[a_^ `oh^,

Pandemic risk. Qb_ l_]_hn ion\l_[e i` [ l_mjcl[nils ^cm_[m_ ^_mcah[n_^ [m @LSFA+/7 q[m `clmn ^_n_]n_^ ch @bch[ ch A_]_g\_l 0./7, Qb_ afi\[f _]ihigc]

cgj[]n i` nb_ @LSFA+/7 ion\l_[e cm cgjimmc\f_ ni jl_^c]n \on cm _rj_]n_^ ni ^cmlojn g[ho`[]nolcha* mojjfs ]b[chm [h^ m[f_m ch [``_]n_^ [l_[m [h^ h_a[ncp_fs cgj[]n

afi\[f _]ihigc] aliqnb jlimj_]nm, Qb_ @LSFA+/7 ion\l_[e b[m [fmi ][om_^ mcahc`c][hn pif[ncfcns [h^ ^_]fch_m ch afi\[f `ch[h]c[f g[le_nm* qbc]b b[p_ ][om_^ fimm_m

`il chp_mnilm, Qb_ cgj[]n i` nb_ @LSFA+/7 ion\l_[e g[s \_ mbiln n_lg il g[s f[mn `il [h _rn_h^_^ j_lci^ i` ncg_* [h^ ch _cnb_l ][m_ ]iof^ l_mofn ch [ mo\mn[hnc[f

_]ihigc] ^iqhnolh il l_]_mmcih,

Options risk, Qb_ p[fo_ i` nb_ Ljncihm qcff \_ [``_]n_^ \s* [giha inb_l `[]nilm* ]b[ha_m ch nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n* nb_ Rh^_lfscha Fh^_r [h^ nb_

m_]olcnc_m ]igjlcmcha nb_ Rh^_lfscha Fh^_r* ]b[ha_m ch chn_l_mn l[n_m* ]b[ha_m ch nb_ []no[f [h^ cgjfc_^ pif[ncfcns* [m q_ff [m ch ^cpc^_h^ sc_f^m* i` nb_ O_`_l_h]_

>mm_n* nb_ Rh^_lfscha Fh^_r [h^ nb_ m_]olcnc_m ]igjlcmcha nb_ Rh^_lfscha Fh^_r* [h^ nb_ l_g[chcha ncg_ ni nb_ Ljncihm Brjcl[ncih A[n_, Qb_ p[fo_ i` nb_ Ljncihm

^i_m hin ch]l_[m_ il ^_]l_[m_ [n nb_ m[g_ l[n_ [m nb_ f_p_f i` nb_ O_`_l_h]_ >mm_n &[fnbioab nb_s a_h_l[ffs gip_ ch nb_ m[g_ ^cl_]ncih', Eiq_p_l* [m [h Ljncih

[jjli[]b_m cnm _rjcl[ncih ^[n_* cnm p[fo_ ch]l_[mchafs gip_m qcnb nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n, Qb_ p[fo_ i` nb_ Tlcnn_h Ljncihm g[s l_^o]_ nb_ p[fo_ i` siol

ohcnm, Qb_ Tlcnn_h Ljncihm ]l_[n_ [h i\fca[ncih ni jin_hnc[ffs g[e_ [ j[sg_hn ch ]ihnl[mn ni nb_ Mol]b[m_^ Ljncihm* qbc]b ]l_[n_ [h i\fca[ncih ni jin_hnc[ffs l_]_cp_ [

j[sg_hn, >m nb_ p[fo_ i` nb_ Tlcnn_h Ljncih ]ihnl[]nm ch]l_[m_m* cn b[m [ h_a[ncp_ cgj[]n ih nb_ p[fo_ i` siol ohcnm, Qb_ nlomn g[s _rj_lc_h]_ mo\mn[hnc[f ^iqhmc^_

lcme `lig mj_]c`c] ijncih ]ihnl[]nm jimcncihm [h^ ]_ln[ch ijncih ]ihnl[]n jimcncihm g[s _rjcl_ qilnbf_mm,

Reference Asset performance, Qb_ Ljncihm ]ihnl[]nm l_jl_m_hn ch^cl_]n jimcncihm ch nb_ O_`_l_h]_ >mm_n [h^ [l_ mo\d_]n ni ]b[ha_m ch p[fo_ [m nb_ p[fo_ i`

nb_ O_`_l_h]_ >mm_n lcm_m il `[ffm, Qb_ m_nnf_g_hn p[fo_ i` nb_ Ljncihm cm \[m_^ ih nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n ih nb_ Ljncihm Brjcl[ncih A[n_* [h^ qcff \_

mo\mn[hnc[ffs ^_n_lgch_^ \s g[le_n ]ih^cncihm [h^ nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n [m i` mo]b ncg_, Qb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n qcff `fo]no[n_ ip_l ncg_ \[m_^

ih ]b[ha_m ch nb_ jlc]_ i` nb_ m_]olcnc_m ]igjlcmcha nb_ Rh^_lfscha Fh^_r* [ff i` qbc]b g[s \_ cgj[]n_^ \s ]b[ha_m ch a_h_l[f _]ihigc] ]ih^cncihm* _rj_]n[ncihm `il

`onol_ _]ihigc] aliqnb [h^ ]iljil[n_ jli`cnm* [h^ chn_l_mn l[n_m ch nb_ Rhcn_^ Pn[n_m,

Credit risk cm nb_ lcme nb[n [h cmmo_l* ao[l[hnil il ]iohn_lj[lns i` [ m_]olcns ch nb_ nlomn cm oh[\f_ il ohqcffcha ni g__n cnm i\fca[ncih ih nb_ m_]olcns, Qb_ L@@

[]nm [m nb_ ao[l[hnil [h^ ]_hnl[f ]iohn_lj[lns qcnb l_mj_]n ni nb_ CIBU Ljncihm, >m [ l_mofn* nb_ [\cfcns i` nb_ nlomn ni g__n cnm i\d_]ncp_ ^_j_h^m ih nb_ L@@ \_cha

[\f_ ni g__n cnm i\fca[ncihm,

Return on the units is subject to a capped return and limited downside protection. Qb_ g[rcgog a[ch il fimm `il ohcnm jol]b[m_^ [n nb_cl Fh]_jncih S[fo_

[h^ b_f^ `il nb_ fc`_ i` nb_ nlomn cm \[m_^ ih nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n [h^ mo\d_]n ni nb_ J[rcgog >giohn j_l Rhcn, F` nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n

ch]l_[m_m gil_ nb[h [jjlircg[n_fs 01,13# ip_l nb_ Fhcnc[f O_`_l_h]_ S[fo_ [m i` nb_ Ljncihm Brjcl[ncih A[n_* nb_ [giohn j_l ohcn qcff \_ ][jj_^ [n nb_ J[rcgog

>giohn j_l Rhcn [h^ nb_cl j_l`ilg[h]_ qcff \_ f_mm nb[h [hs j_l`ilg[h]_ i` nb_ O_`_l_h]_ >mm_n i` al_[n_l nb[h 01,13#, F` nb_ O_`_l_h]_ >mm_n ^_]fch_m l_f[ncp_ ni

nb_ Fhcnc[f O_`_l_h]_ S[fo_ ip_l nb_ fc`_ i` nb_ nlomn \s 0.,..# il gil_* ohcnbif^_lm g[s _rj_lc_h]_ fimm_m i` oj ni 56,..# ih nb_cl chp_mng_hn, Ao_ ni nlomn `__m [h^

_rj_hm_m* [n nb_ J[nolcns A[n_ nb_ p[fo_ i` nb_ ohcnm* [h^ nb_ _``_]n i` nb_ ?o``_l* qcff \_ l_^o]_^* [h^ nb_ J[rcgog Iimm j_l Rhcn qcff \_ mo\d_]n ni ch]l_[m_, P__

yMlch]cj[f Fhp_mng_hn Pnl[n_asxEsjinb_nc][f M_l`ilg[h]_ O_nolh Br[gjf_m,z Vio g[s l_[fct_ [ a[ch il fimm nb[n cm bcab_l il fiq_l nb[h nb_ chn_h^_^ a[chm il fimm_m

[m [ l_mofn i` l_^__gcha ohcnm jlcil ni nb_ J[nolcns A[n_* c` Ljncihm [l_ inb_lqcm_ n_lgch[n_^ \s nb_ nlomn jlcil ni _rjcl[ncih ^o_ ni l_^_gjncihm il inb_lqcm_* c` nb_

nlomn cm oh[\f_ ni g[chn[ch nb_ jlijilncih[f l_f[ncihmbcj i` nb_ Ljncihm \[m_^ ih nb_ hog\_l i` Ljncih ]ihnl[]nm ch nb_ nlomn{m jiln`ifci* c` [ @iljil[n_ >]ncih i]]olm

qcnb l_mj_]n ni nb_ O_`_l_h]_ >mm_n il \_][om_ i` ch]l_[m_m ch jin_hnc[f n[r+l_f[n_^ _rj_hm_m [h^ inb_l _rj_hm_m i` nb_ nlomn,
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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 Loss. Qb_ nlomn{m [\cfcns ni jlipc^_ Bko[f Rjmc^_* nb_ @[jj_^ l_nolh* [h^ fcgcn_^ ^iqhmc^_ jlin_]ncih pc[ nb_ ?o``_l cm ^_j_h^_hn

ih ohcnbif^_lm jol]b[mcha ohcnm [n [ jlc]_ _ko[f ni nb_cl Fh]_jncih S[fo_ [h^ bif^cha nb_g ohncf nb_ J[nolcns A[n_, Qb_ l_nolh ih ohcnm jol]b[m_^ [n [ jlc]_ nb[n cm

bcab_l nb[h nb_ Fh]_jncih S[fo_ qcff \_ f_mm nb[h `il ohcnm jol]b[m_^ [n nb_ Fh]_jncih S[fo_, Cil _r[gjf_* c` ohcnm [l_ jol]b[m_^ [n [ jlc]_ i` "/.,3. j_l ohcn* [h^ nb_

O_`_l_h]_ >mm_n ch]l_[m_m l_f[ncp_ ni nb_ Fhcnc[f O_`_l_h]_ S[fo_ \s 2.# ih nb_ Ljncihm Brjcl[ncih A[n_* nb_ l_nolh ih nb_ jol]b[m_^ ohcnm ih nb_ J[nolcns A[n_ qiof^

_ko[f [jjlircg[n_fs /5,26#* qb_l_[m mo]b l_nolh qiof^ _ko[f 01,13# c` mo]b ohcnm qiof^ b[p_ \__h \ioabn [n nb_ Fh]_jncih S[fo_* ch _[]b ][m_ _r]fo^cha nb_ _``_]n

i` nb_ nlomn{m `__m [h^ _rj_hm_m, @ihp_lm_fs* c` nb_ O_`_l_h]_ >mm_n ^_]l_[m_m l_f[ncp_ ni nb_ Fhcnc[f O_`_l_h]_ S[fo_ \s 1.# ih nb_ Ljncihm Brjcl[ncih A[n_* nb_ l_nolh

ih nb_ jol]b[m_^ ohcnm ih nb_ J[nolcns A[n_ qiof^ _ko[f [jjlircg[n_fs +/2,07#* qb_l_[m mo]b l_nolh qiof^ _ko[f +/.,..# c` ohcnm qiof^ b[p_ \__h \ioabn [n nb_

Fh]_jncih S[fo_* ch _[]b ][m_ _r]fo^cha nb_ _``_]n i` nb_ nlomn{m `__m [h^ _rj_hm_m,

Investors will have  little or no  return  if  they purchase units at or near  the Capped Return. >m mbiqh ch nb_ n[\f_ ih j[a_m 3 [h^ 4* [m nb_ ohcn jlc]_

ch]l_[m_m* nb_ g[rcgog nin[f l_nolh j_l ohcn jol]b[m_^ qcff ^_]l_[m_* [h^ nb_ g[rcgog fimm j_l ohcn jol]b[m_^ qcff ch]l_[m_,

Price Fluctuation Risk, Qb_ Ljncih j[sionm ^_j_h^ ih nb_ f_p_f i` nb_ O_`_l_h]_ >mm_n, Qb_ p[fo_ i` nb_ Ljncihm g[s \_ [^p_lm_fs [``_]n_^ \s p[lciom

`[]nilm* ch]fo^cha `[]nilm l_mofncha ch jimcncp_ il h_a[ncp_ gip_g_hnm ch nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n, Qb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n qcff `fo]no[n_ ip_l ncg_

\[m_^ ih ]b[ha_m ch a_h_l[f _]ihigc] ]ih^cncihm* _rj_]n[ncihm `il `onol_ _]ihigc] aliqnb [h^ ]iljil[n_ jli`cnm* chn_l_mn l[n_m* nb_ mojjfs [h^ ^_g[h^ `il nb_

j[lnc]of[l m_]olcnc_m* _p_hnm cgj[]ncha nb_ m_]olcnc_m i` nb_ cmmo_lm ]igjlcmcha nb_ Rh^_lfscha Fh^_r [h^ inb_l `[]nilm,

Sale of Trust Property  to pay Trust Expenses, F` nb_ ][mb \[f[h]_m ch nb_ ch]ig_ [h^ ][jcn[f []]iohnm [l_ chmo``c]c_hn ni jlipc^_ `il _rj_hm_m [h^ inb_l

[giohnm j[s[\f_ \s nb_ nlomn* nb_ nlomn g[s m_ff nlomn jlij_lns ni j[s mo]b [giohnm, Qb_m_ m[f_m g[s l_mofn ch fimm_m ni ohcnbif^_lm [h^ nb_ ch[\cfcns i` nb_ nlomn ni g__n

cnm chp_mng_hn i\d_]ncp_,

On the Maturity Date, a new trust series with similar terms to those in the series may not necessarily be available. Rjih nb_ J[nolcns A[n_* nb_l_ cm hi

ao[l[hn__ nb[n [ h_q m_lc_m i` nb_ nlomn qiof^ \_ [p[cf[\f_ `il l_chp_mng_hn i` nb_ jli]__^m `lig nb_ ^cmmifoncih i` nb_ nlomn* [h^ c` mo]b h_q m_lc_m `lig nb_ nlomn q_l_

ni \_ [p[cf[\f_* nb_ n_lgm i` mo]b h_q m_lc_m g[s ^c``_l `lig nbim_ i` nb_ m_lc_m [h^ qcff ^_j_h^ ih [ hog\_l i` `[]nilm* ch]fo^cha g[le_n `[]nilm* qbc]b qcff \_

jl_p[f_hn [n mo]b ncg_,

Legislation risk, @ihal_mm g[s ]ihmc^_l ]b[ha_m ni nb_ Fhn_lh[f O_p_ho_ @i^_ ch nb_ `onol_ nb[n qiof^ b[p_ [h cgj[]n ih nb_ nlomn, Q[r f_acmf[ncih jlijim_^

\s nb_ Ml_mc^_hn il @ihal_mm* n[r l_aof[ncihm jlijim_^ \s nb_ R,P, Ql_[mols il jimcncihm n[e_h \s nb_ Fhn_lh[f O_p_ho_ P_lpc]_ &nb_ yFOPz' ]iof^ [``_]n nb_ p[fo_ i`

nb_ nlomn \s ]b[hacha nb_ n[r[ncih il n[r ]b[l[]n_lct[ncihm i` nb_ jiln`ifci m_]olcnc_m* il ^cpc^_h^m [h^ inb_l ch]ig_ j[c^ \s il l_f[n_^ ni mo]b m_]olcnc_m, @ihal_mm b[m

]ihmc^_l_^ mo]b jlijim[fm ch nb_ j[mn [h^ g[s ^i mi ch nb_ `onol_, S[lciom f_acmf[ncp_ chcnc[ncp_m qcff \_ jlijim_^ `lig ncg_ ni ncg_ ch nb_ Rhcn_^ Pn[n_m [h^ [\li[^

qbc]b g[s b[p_ [ h_a[ncp_ cgj[]n ih ]_ln[ch i` nb_ m_]olcnc_m l_jl_m_hn_^ ch nb_ nlomn, Ki ih_ ][h jl_^c]n qb_nb_l [hs f_acmf[ncih qcff \_ jlijim_^* [^ijn_^ il

[g_h^_^ \s @ihal_mm [h^ hi ih_ ][h jl_^c]n nb_ cgj[]n nb[n [hs inb_l f_acmf[ncih gcabn b[p_ ih nb_ nlomn il cnm jiln`ifci m_]olcnc_m,

Tax Risk, Qb_ nlomn chn_h^m ni _f_]n [h^ ni ko[fc`s _[]b s_[l ni \_ nl_[n_^ [m [ OF@ oh^_l Po\]b[jn_l J i` nb_ @i^_, >m [ OF@* nb_ nlomn qcff hin \_ mo\d_]n ni

R,P, `_^_l[f ch]ig_ n[r ih nb_ jilncih i` cnm h_n chp_mng_hn ch]ig_ [h^ h_n ][jcn[f a[ch nb[n cn ^cmnlc\on_m ni ohcnbif^_lm* jlipc^_^ nb[n cn m[ncm`c_m ]_ln[ch l_kocl_g_hnm

i` nb_ @i^_* ch]fo^cha [ l_kocl_g_hn nb[n nb_ ycmmo_lmz i` nb_ nlomn{m [mm_nm \_ mo``c]c_hnfs ^cp_lmc`c_^, Qb_l_ cm hi jo\fcmb_^ FOP aoc^[h]_ il ][m_ f[q ih biq ni

^_n_lgch_ nb_ ycmmo_lz i` p[lciom ^_lcp[ncp_m nb[n nb_ nlomn qcff _hn_l chni, Qb_l_`il_* nb_l_ cm [ lcme nb[n nb_ nlomn qcff hin g__n nb_ @i^_{m ^cp_lmc`c][ncih l_kocl_g_hnm

[h^ qcff hin ko[fc`s* il qcff \_ ^cmko[fc`c_^* [m [ OF@, Cil _r[gjf_* mni]e ch [hinb_l OF@ cm nl_[n_^ [m [onig[nc][ffs ^cp_lmc`c_^ `il joljim_m i` nb_ OF@ ^cp_lmc`c][ncih

n_mnm, Qb_ nlomn chn_h^m ni nl_[n nb_ O_`_l_h]_ >mm_n [m nb_ cmmo_l i` nb_ Ljncihm `il ^cp_lmc`c][ncih n_mn joljim_m [h^* [mmogcha nb_ O_`_l_h]_ >mm_n cm mni]e ch [ OF@*

nb_ nlomn chn_h^m ni nl_[n nb_ Ljncihm [m ycmmo_^z \s [ OF@, Qbcm* ch nolh* qiof^ [ffiq nb_ nlomn ni ]iohn nb_ Ljncihm [m [onig[nc][ffs ^cp_lmc`c_^ chp_mng_hnm oh^_l nb_

@i^_{m ^cp_lmc`c][ncih l_kocl_g_hnm, F`* chmn_[^* nb_ Ljncihm [l_ hin nl_[n_^ [m cmmo_^ \s [ OF@ `il ^cp_lmc`c][ncih n_mn joljim_m &il nb_ O_`_l_h]_ >mm_n cm hin ]f[mmc`c_^

[m [ OF@'* nb_l_ cm [ lcme nb[n nb_ nlomn ]iof^ fim_ cnm OF@ mn[nom,
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Qb_ nlomn{m chp_mng_hnm ch i``m_nncha jimcncihm qcnb l_mj_]n ni nb_ O_`_l_h]_ >mm_n g[s [``_]n nb_ ]b[l[]n_l i` a[chm il fimm_m l_[fct_^ \s nb_ nlomn oh^_l nb_

@i^_{m ymnl[^^f_z lof_m [h^ g[s ch]l_[m_ nb_ [giohn i` mbiln+n_lg ][jcn[f a[ch l_[fct_^ \s nb_ nlomn, Po]b mbiln+n_lg ][jcn[f a[ch cm n[r_^ [m il^ch[ls ch]ig_ qb_h

^cmnlc\on_^ ni ohcnbif^_lm ch [ hih+fckoc^[ncha ^cmnlc\oncih, >m [ l_mofn* c` nb_ nlomn g[e_m [ hih+fckoc^[ncha ^cmnlc\oncih i` cnm mbiln+n_lg ][jcn[f a[ch* nb_ [giohn qbc]b

gomn \_ ^cmnlc\on_^ ni ohcnbif^_lm [m il^ch[ls ch]ig_ g[s \_ ch]l_[m_^ mo\mn[hnc[ffs [m ]igj[l_^ ni [ nlomn nb[n ^c^ hin _ha[a_ ch mo]b nl[hm[]ncihm, >]]il^chafs*

ohcnbif^_lm ]iof^ b[p_ [ fiq_l [`n_l+n[r l_nolh `lig chp_mncha ch nb_ nlomn nb[h chp_mncha ^cl_]nfs ch nb_ O_`_l_h]_ >mm_n, Rhcnbif^_lm mbiof^ l_[^ nb_ g[n_lc[f oh^_l

nb_ b_[^cha yQ[r_mxAcmjimcncih i` Rhcnm &ch]fo^cha ojih nb_ J[nolcns A[n_'z `il [ ^_m]lcjncih i` nb_ ]ihm_ko_h]_m i` l_]_cpcha [ fckoc^[ncha ^cmnlc\oncih `lig nb_

nlomn* ch]fo^cha [ fckoc^[ncha ^cmnlc\oncih i` nb_ nlomn{m mbiln+n_lg ][jcn[f a[ch,

F` nb_ nlomn ^c^ hin ko[fc`s [m [ OF@ `il [hs n[r[\f_ s_[l [h^ ]_ln[ch l_fc_` jlipcmcihm q_l_ hin [p[cf[\f_* nb_ nlomn{m n[r[\f_ ch]ig_ qiof^ \_ mo\d_]n ni n[r [n

nb_ nlomn f_p_f [h^ ni [ `olnb_l n[r [n nb_ mb[l_bif^_l f_p_f qb_h mo]b ch]ig_ cm ^cmnlc\on_^, Fh mo]b _p_hn* ch il^_l ni l_+ko[fc`s `il n[r[ncih [m [ OF@* nb_ nlomn gcabn

\_ l_kocl_^ ni l_]iahct_ ohl_[fct_^ a[chm* j[s mo\mn[hnc[f n[r_m [h^ chn_l_mn [h^ g[e_ ]_ln[ch ^cmnlc\oncihm, Qbcm qiof^ ][om_ chp_mnilm ni ch]ol bcab_l n[r fc[\cfcnc_m

nb[h nb_s inb_lqcm_ qiof^ b[p_ ch]oll_^ [h^ qiof^ b[p_ [ h_a[ncp_ cgj[]n ih nlomn l_nolhm, Fh mo]b _p_hn* nb_ nlomn g[s l_ila[hct_* ]fim_ il g[n_lc[ffs ]b[ha_ cnm

chp_mng_hn i\d_]ncp_ [h^ mnl[n_ac_m,

Qb_ Ljncihm ch]fo^_^ ch nb_ jiln`ifci [l_ _r]b[ha_+nl[^_^ ijncihm, Rh^_l P_]ncih /034 i` nb_ @i^_* ]_ln[ch nsj_m i` _r]b[ha_+nl[^_^ ijncihm [l_ nl_[n_^ [m c`

nb_s q_l_ mif^ &c,_,* yg[le_^ ni g[le_nz' [n nb_ _h^ i` _[]b s_[l, D[ch il fimm cm l_]iahct_^ ih nbcm ^__g_^ m[f_, Po]b nl_[ng_hn ]iof^ ][om_ nb_ nlomn ni l_]iahct_

n[r[\f_ ch]ig_ qcnbion l_]_cpcha ][mb, Fh il^_l ni g[chn[ch cnm OF@ ko[fc`c][ncih* nb_ nlomn gomn ^cmnlc\on_ [n f_[mn 7.# i` cnm ch]ig_ [hho[ffs, F` nb_ Ljncihm [l_

mo\d_]n ni P_]ncih /034 i` nb_ @i^_* [h^ nb_ nlomn cm oh[\f_ ni ^cmnlc\on_ g[le_^+ni+g[le_n a[chm ni cnm ohcnbif^_lm* nb_ nlomn g[s fim_ cnm OF@ ko[fc`c][ncih [h^ \_

n[r_^ [m [ l_aof[l ]iljil[ncih,

Implied volatility risk cm nb_ lcme nb[n nb_ p[fo_ i` nb_ Ljncihm g[s ]b[ha_ qcnb nb_ cgjfc_^ pif[ncfcns i` nb_ O_`_l_h]_ >mm_n* nb_ Rh^_lfscha Fh^_r [h^ nb_

m_]olcnc_m ]igjlcmcha nb_ Rh^_lfscha Fh^_r, Ki ih_ ][h jl_^c]n qb_nb_l cgjfc_^ pif[ncfcns qcff lcm_ il `[ff ch nb_ `onol_,

The  trust  may  be  forced  to  liquidate  and  terminate  prior  to  the  Maturity  Date  to  satisfy  a  redemption  request  by  a  large  unitholder. P__ nb_ yQlomn

>^gchcmnl[ncihxAcmmifoncih i` nb_ Qlomnz m_]ncih ch nbcm jlimj_]nom `il `olnb_l ch`ilg[ncih, Qb_l_ ][h \_ hi [mmol[h]_ nb[n sio qcff \_ [\f_ ni chp_mn nb_ jli]__^m

`lig [h _[lfs n_lgch[ncih ch [ mcgcf[l il \_nn_l chp_mng_hn,

Liquidity  risk cm nb_ lcme nb[n nb_ p[fo_ i` [h Ljncih qcff `[ff ch p[fo_ c` nl[^cha ch nb_ Ljncih cm fcgcn_^ il [\m_hn, Ki ih_ ][h ao[l[hn__ nb[n [ fckoc^

m_]ih^[ls nl[^cha g[le_n qcff _rcmn `il nb_ Ljncihm, Ql[^cha ch nb_ Ljncihm g[s \_ f_mm ^__j [h^ fckoc^ nb[h ]_ln[ch inb_l m_]olcnc_m, CIBU Ljncihm g[s \_ f_mm fckoc^

nb[h ]_ln[ch hih+]omnigct_^ ijncihm, Fh [ f_mm fckoc^ g[le_n `il nb_ Ljncihm* fckoc^[ncha nb_ Ljncihm* ch]fo^cha ch l_mjihm_ ni [ l_^_gjncih l_ko_mn* g[s l_kocl_ nb_

j[sg_hn i` [ jl_gcog il []]_jn[h]_ i` [ ^cm]iohn_^ jlc]_ [h^ g[s n[e_ fiha_l ni ]igjf_n_* ch qbc]b ][m_ ohcnbif^_lm g[s l_[fct_ [ l_nolh nb[n cm bcab_l il fiq_l

nb[h nb_ chn_h^_^ l_nolhm, Fh [ f_mm fckoc^ g[le_n `il nb_ Ljncihm* nb_ fckoc^[ncih i` [ f[la_ hog\_l i` ijncihm g[s gil_ mcahc`c][hnfs cgj[]n nb_ jlc]_, > f_mm fckoc^

nl[^cha g[le_n g[s [^p_lm_fs cgj[]n nb_ p[fo_ i` nb_ Ljncihm [h^ siol ohcnm, Fn cm hin [hnc]cj[n_^ nb[n nb_l_ qcff \_ [h _rcmncha g[le_n `il ijncihm qcnb nb_ _r[]n

]omnigct_^ n_lgm [m nb_ Ljncihm [h^ [h []ncp_ g[le_n g[s hin \_ _mn[\fcmb_^, Mlcil ni nb_ nlomn{m ch]_jncih ^[n_* nb_l_ b[m \__h hi _rcmncha nl[^cha g[le_n `il nb_

Ljncihm, > ohcnbif^_l qbi _f_]nm ni l_]_cp_ [ Acmnlc\oncih Fh Hch^ g[s l_]_cp_ Ljncihm, Qb_l_ ][h \_ hi [mmol[h]_ nb[n [ fckoc^ m_]ih^[ls g[le_n `il Ljncihm

l_]_cp_^ ch [ Acmnlc\oncih Fh Hch^ qcff _rcmn,

The public offering price at which you purchase units will affect the return on your units, Qb_ jo\fc] i``_lcha jlc]_ qcff p[ls ip_l ncg_, Qb_l_`il_* nqi

ohcnbif^_lm jol]b[mcha [n ^c``_l_hn ncg_m qbi bif^ ohncf nb_ J[nolcns A[n_ &il inb_lqcm_ l_^__g ih nb_ m[g_ ^[s' qiof^ _rj_lc_h]_ ^c``_l_hn l_nolhm, >ff _fm_ \_cha

_ko[f* ohcnbif^_lm jol]b[mcha [n [ bcab_l jlc]_ qcff _rj_lc_h]_ [ f_mm_l l_nolh &il al_[n_l fimm' nb[h ohcnbif^_lm qbi jol]b[m_^ [n [ fiq_l jlc]_, Fh nb_ m[g_ g[hh_l*

nb_ ?o``_l [h^ nb_ J[rcgog Iimm j_l Rhcn qcff [``_]n ohcnbif^_lm ^c``_l_hnfs ^_j_h^cha ih nb_cl jo\fc] i``_lcha jlc]_,

Valuation Risk, Rh^_l ]_ln[ch ]cl]ogmn[h]_m* ]oll_hn g[le_n jlc]_m g[s hin \_ [p[cf[\f_ qcnb l_mj_]n ni nb_ Ljncihm, Rh^_l nbim_ ]cl]ogmn[h]_m* nb_ p[fo_

i` nb_ Ljncihm qcff l_kocl_ gil_ l_fc[h]_ ih nb_ do^ag_hn i` nb_ ^_jimcnil nb[h nb[n l_kocl_^ `il m_]olcnc_m `il qbc]b nb_l_ cm [h []ncp_ nl[^cha g[le_n, Qbcm ]l_[n_m [

lcme i` gcmjlc]cha il cgjlij_l p[fo[ncih i` nb_ Ljncihm* qbc]b ]iof^ cgj[]n nb_ p[fo[ncih i` ohcnm,
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Potential for loss of initial investment, Qb_ nlomn ^i_m hin jlipc^_ jlch]cj[f jlin_]ncih [h^ sio g[s hin l_]_cp_ [ l_nolh i` nb_ ][jcn[f sio chp_mn,

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, >h chp_mng_hn ch nb_ nlomn cm hin [ ^_jimcn i` [hs \[he [h^ cm hin chmol_^ il ao[l[hn__^ \s nb_ C_^_l[f A_jimcn Fhmol[h]_ @iljil[ncih

il [hs inb_l aip_lhg_hn [a_h]s,

Risks related to the Reference Asset

The  respective  sponsor,  publisher,  or  investment  adviser  of  the Reference Asset  or  the Underlying  Index  (each,  a  “Reference Asset 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.

> O_`_l_h]_ >mm_n Mo\fcmb_l ][h ]b[ha_ nb_ chp_mng_hn jifc]c_m i` nb_ O_`_l_h]_ >mm_n il nb_ jifc]c_m ]ih]_lhcha nb_ ][f]of[ncih i` nb_ O_`_l_h]_ >mm_n{m h_n

[mm_n p[fo_* il [^^* ^_f_n_* il mo\mncnon_ nb_ oh^_lfscha [mm_nm b_f^ \s nb_ O_`_l_h]_ >mm_n il nb_ ]igjih_hnm ch]fo^_^ ch nb_ Rh^_lfscha Fh^_r* [m nb_ ][m_ g[s \_* il

g[e_ inb_l g_nbi^ifiac][f ]b[ha_m nb[n ]iof^ ]b[ha_ nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n il nb_ Rh^_lfscha Fh^_r, >^^cncih[ffs* [ O_`_l_h]_ >mm_n Mo\fcmb_l g[s [fn_l*

^cm]ihncho_* il momj_h^ ][f]of[ncih il ^cmm_gch[ncih i` nb_ O_`_l_h]_ >mm_n* nb_ h_n [mm_n p[fo_ i` nb_ O_`_l_h]_ >mm_n* il nb_ Rh^_lfscha Fh^_r, >hs i` nb_m_ []ncihm

]iof^ [^p_lm_fs [``_]n nb_ p[fo_ i` nb_ Ljncihm [h^ nb_ ohcnm, Qb_ O_`_l_h]_ >mm_n Mo\fcmb_lm qcff b[p_ hi i\fca[ncih ni ]ihmc^_l siol chn_l_mnm ch ][f]of[ncha il

l_pcmcha nb_ O_`_l_h]_ >mm_n il nb_ Rh^_lfscha Fh^_r,

Trading and hedging activities by us and our affiliates may affect your return on the units and their market value, T_ [h^ iol [``cfc[n_m g[s \os il m_ff

mb[l_m i` nb_ O_`_l_h]_ >mm_n il [hs i` cnm oh^_lfscha [mm_nm* il `onol_m il ijncihm ]ihnl[]nm ih nb_ O_`_l_h]_ >mm_n il [hs i` cnm oh^_lfscha [mm_nm, T_ g[s _r_]on_

mo]b jol]b[m_m il m[f_m `il iol iqh []]iohnm* `il \omch_mm l_[mihm il inb_lqcm_, Qb_m_ nl[hm[]ncihm ]iof^ [``_]n nb_ p[fo_ i` nb_m_ m_]olcnc_m [h^* ch nolh* nb_ p[fo_ i`

nb_ O_`_l_h]_ >mm_n ch [ g[hh_l nb[n ]iof^ \_ [^p_lm_ ni nb_ l_nolh ih nb_ Ljncihm [h^ nb_ ohcnm, Lh il \_`il_ nb_ ch]_jncih ^[n_ i` nb_ nlomn* [hs jol]b[m_m il m[f_m \s

om* iol [``cfc[n_m il inb_lm ih iol \_b[f` g[s ch]l_[m_ nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n il [hs i` nb_ O_`_l_h]_ >mm_n{m oh^_lfscha [mm_nm, @ihm_ko_hnfs* nb_ p[fo_ i`

nb_ O_`_l_h]_ >mm_n il [hs i` nb_ O_`_l_h]_ >mm_n{m oh^_lfscha [mm_nm g[s ^_]l_[m_ mo\m_ko_hnfs* [^p_lm_fs [``_]ncha nb_ p[fo_ i` nb_ Rhcnm,

T_ il ih_ il gil_ i` iol [``cfc[n_m g[s jol]b[m_ il inb_lqcm_ []kocl_ [ fiha il mbiln jimcncih ch nb_ ohcnm* [h^ g[s bif^ il l_m_ff [hs ohcnm, Cil _r[gjf_* nb_

mjihmil g[s _hn_l chni nb_m_ nl[hm[]ncihm ch ]ihh_]ncih qcnb [hs g[le_n g[echa []ncpcnc_m ch qbc]b cn _ha[a_m, T_ ][hhin [mmol_ sio nb[n nb_m_ []ncpcnc_m* il [hs

l_f[n_^ b_^acha []ncpcnc_m* qcff hin [^p_lm_fs [``_]n nb_ p[fo_ i` nb_ Ljncihm* nb_ O_`_l_h]_ >mm_n il nb_ l_nolh ih nb_ ohcnm,

The performance of the Reference Asset and the performance of the Underlying Index may vary. >h _r]b[ha_ nl[^_^ `oh^ cm a_h_l[ffs ^_mcah_^ ni nl[]e

nb_ j_l`ilg[h]_ i` cnm oh^_lfscha ch^_r, Qb_ j_l`ilg[h]_ i` nb_ O_`_l_h]_ >mm_n [h^ nb[n i` nb_ Rh^_lfscha Fh^_r a_h_l[ffs qcff p[ls ^o_ ni* `il _r[gjf_* nl[hm[]ncih

]imnm* g[h[a_g_hn `__m* ]_ln[ch ]iljil[n_ []ncihm* [h^ ncgcha p[lc[h]_m, Jil_ip_l* cn cm [fmi jimmc\f_ nb[n nb_ j_l`ilg[h]_ i` nb_ O_`_l_h]_ >mm_n g[s hin `offs

l_jfc][n_ il g[s* ch ]_ln[ch ]cl]ogmn[h]_m* ^cp_la_ mcahc`c][hnfs `lig nb_ j_l`ilg[h]_ i` nb_ Rh^_lfscha Fh^_r, Qbcm ]iof^ \_ ^o_ ni* `il _r[gjf_* nb_ O_`_l_h]_ >mm_n

hin bif^cha [ff il mo\mn[hnc[ffs [ff i` nb_ oh^_lfscha [mm_nm ch]fo^_^ ch nb_ Rh^_lfscha Fh^_r [h^-il bif^cha [mm_nm nb[n [l_ hin ch]fo^_^ ch nb_ Rh^_lfscha Fh^_r* nb_

n_gjil[ls oh[p[cf[\cfcns i` ]_ln[ch m_]olcnc_m ch nb_ m_]ih^[ls g[le_n* nb_ j_l`ilg[h]_ i` [hs ^_lcp[ncp_ chmnlog_hnm b_f^ \s nb_ O_`_l_h]_ >mm_n* ^c``_l_h]_m ch

nl[^cha biolm \_nq__h nb_ O_`_l_h]_ >mm_n &il nb_ oh^_lfscha [mm_nm b_f^ \s nb_ O_`_l_h]_ >mm_n' [h^ nb_ Rh^_lfscha Fh^_r* il ^o_ ni inb_l ]cl]ogmn[h]_m, Qbcm

p[lc[ncih ch j_l`ilg[h]_ cm ][ff_^ nb_ ynl[]echa _llil*z [h^* [n ncg_m* nb_ nl[]echa _llil g[s \_ mcahc`c][hn,
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Fh [^^cncih* \_][om_ nb_ mb[l_m i` nb_ O_`_l_h]_ >mm_n [l_ nl[^_^ ih [ m_]olcnc_m _r]b[ha_ [h^ [l_ mo\d_]n ni g[le_n mojjfs [h^ chp_mnil ^_g[h^* nb_ g[le_n

jlc]_ i` ih_ mb[l_ i` nb_ O_`_l_h]_ >mm_n g[s ^c``_l `lig cnm h_n [mm_n p[fo_ j_l mb[l_9 mb[l_m i` nb_ O_`_l_h]_ >mm_n g[s nl[^_ [n* [\ip_* il \_fiq cnm h_n [mm_n p[fo_

j_l mb[l_,

Cil nb_ `il_aicha l_[mihm* nb_ j_l`ilg[h]_ i` nb_ O_`_l_h]_ >mm_n g[s hin g[n]b nb_ j_l`ilg[h]_ i` nb_ Rh^_lfscha Fh^_r ip_l nb_ m[g_ j_lci^, ?_][om_ i`

nbcm p[lc[h]_* nb_ l_nolh ih nb_ Ljncihm [h^ nb_ ohcnm* ni nb_ _rn_hn ^_j_h^_hn ih nb_ j_l`ilg[h]_ i` nb_ O_`_l_h]_ >mm_n g[s hin \_ nb_ m[g_ [m [h chp_mng_hn

^cl_]nfs ch nb_ m_]olcnc_m ch]fo^_^ ch nb_ Rh^_lfscha Fh^_r il nb_ m[g_ [m [ ^_\n m_]olcns qcnb [ j[sg_hn [n g[nolcns fche_^ ni nb_ j_l`ilg[h]_ i` nb_ Rh^_lfscha

Fh^_r,
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T    A             

Trust, g) `oh^m Qlomn &nb_ ynlomnz' cm [ A_f[q[l_ mn[nonils nlomn ila[hct_^ ch m_lc_m [h^ [ ohcn chp_mng_hn nlomn l_acmn_l_^ oh^_l nb_ Fhp_mng_hn @igj[hs >]n

i` /72., T_ `ilg_^ nb_ nlomn oh^_l [ g[mn_l nlomn [al__g_hn &nb_ yg[mn_l nlomn [al__g_hnz' \s [h^ [giha nb_ ilcach[f ^_jimcnil-mjihmil* >f[c[ @[jcn[f* II@ &[m

jiln`ifci ]ihmofn[hn* [h^ moj_lpcmil' [h^ Qb_ ?[he i` K_q Vile J_ffih &[m nlomn__', Cil _[]b m_j[l[n_ nlomn m_lc_m ]l_[n_^ oh^_l nb_ g[mn_l nlomn [al__g_hn* [m

[g_h^_^* \s g_[hm i` [ m_lc_m nlomn [al__g_hn &[ ym_lc_m nlomn [al__g_hnz'* c@[jcn[f J[le_nm II@ qcff []n [m ^_jimcnil-mjihmil [h^ _p[fo[nil* >f[c[ @[jcn[f* II@ qcff

[]n [m jiln`ifci ]ihmofn[hn [h^ moj_lpcmil [h^ Qb_ ?[he i` K_q Vile J_ffih qcff []n [m m_lc_m nlomn__* ohf_mm inb_lqcm_ ch^c][n_^ ch nb_ [jjfc][\f_ jlimj_]nom `il nb_

nlomn m_lc_m, B[]b m_lc_m nlomn [al__g_hn ch]iljil[n_m nb_ mn[h^[l^ n_lgm [h^ ]ih^cncihm i` nlomn `il nb_ g[le_n fche_^ nlomn [giha c@[jcn[f J[le_nm II@* [m ^_jimcnil

[h^ _p[fo[nil* Qb_ ?[he i` K_q Vile J_ffih* [m nlomn__* [h^ >f[c[ @[jcn[f* II@* [m jiln`ifci ]ihmofn[hn [h^ moj_lpcmil, Lh Kip_g\_l 1.* 0.01* >rci Cch[h]c[f II@

]b[ha_^ cnm h[g_ ni c@[jcn[f J[le_nm II@, >hs l_`_l_h]_ \_fiq ch nbcm jlimj_]nom ni nb_ ynlomn [al__g_hnz g_[hm nb_ g[mn_l nlomn [al__g_hn* [m [g_h^_^* [h^ nb_

[jjfc][\f_ m_lc_m nlomn [al__g_hn* [m nb_ ]ihn_rn l_kocl_m,

Qi ]l_[n_ nb_ nlomn* q_ ^_jimcn_^ m_]olcnc_m qcnb nb_ nlomn__ &il ]ihnl[]nm ni jol]b[m_ m_]olcnc_m [fiha qcnb [h cll_pi][\f_ f_nn_l i` ]l_^cn* ][mb il inb_l

]ihmc^_l[ncih ni j[s `il nb_ m_]olcnc_m', Fh _r]b[ha_* nb_ nlomn__ ^_fcp_l_^ ohcnm i` nb_ nlomn ni om, B[]b ohcn l_jl_m_hnm [h oh^cpc^_^ chn_l_mn ch nb_ [mm_nm i` nb_ nlomn,

Qb_m_ ohcnm l_g[ch ionmn[h^cha ohncf l_^__g_^ il ohncf nb_ nlomn n_lgch[n_m,

Changing Your Portfolio, Qb_ nlomn cm hin [ g[h[a_^ `oh^, Rhfce_ [ g[h[a_^ `oh^* q_ ^_mcah_^ siol jiln`ifci ni l_g[ch l_f[ncp_fs `cr_^, Qb_ nlomn qcff

a_h_l[ffs \os [h^ m_ff m_]olcnc_m8

· ni j[s _rj_hm_m ch nb_ _p_hn nb_l_ cm hi ][mb ni j[s mo]b _rj_hm_m*

· ni cmmo_ [^^cncih[f ohcnm il l_^__g ohcnm*

· ch fcgcn_^ ]cl]ogmn[h]_m ni jlin_]n nb_ nlomn*

· ni g[e_ l_kocl_^ ^cmnlc\oncihm il [pic^ cgjimcncih i` n[r_m ih nb_ nlomn* il

· [m j_lgcnn_^ \s nb_ nlomn [al__g_hn,

Tb_h nb_ nlomn m_ffm m_]olcnc_m* nb_ ]igjimcncih [h^ ^cp_lmcns i` nb_ m_]olcnc_m ch nb_ jiln`ifci g[s \_ [fn_l_^, F` [hs ]ihnl[]n `il nb_ jol]b[m_ i` m_]olcnc_m

`[cfm* nb_ mjihmil qcff l_`oh^ nb_ ][mb [h^ ^cmnlc\oncih `__ [nnlc\on[\f_ ni nb_ `[cf_^ ]ihnl[]n ni ohcnbif^_lm ih il \_`il_ nb_ h_rn ^cmnlc\oncih ^[n_ ohf_mm mo\mn[hnc[ffs

[ff i` nb_ gih_sm b_f^ ni ]ip_l nb_ jol]b[m_ [l_ l_chp_mn_^ ch mo\mncnon_ m_]olcnc_m ch []]il^[h]_ qcnb nb_ nlomn [al__g_hn, Qb_ mjihmil g[s ^cl_]n nb_ l_chp_mng_hn i`

m_]olcns m[f_ jli]__^m c` nb_ m[f_ cm nb_ ^cl_]n l_mofn i` m_lciom [^p_lm_ ]l_^cn `[]nilm qbc]b* ch nb_ ijchcih i` nb_ mjihmil* qiof^ g[e_ l_n_hncih i` nb_ m_]olcnc_m

^_nlcg_hn[f ni nb_ nlomn, Fh mo]b [ ][m_* nb_ mjihmil g[s* \on cm hin i\fca[n_^ ni* ^cl_]n nb_ l_chp_mng_hn i` m[f_ jli]__^m ch [hs inb_l m_]olcnc_m nb[n g__n nb_ ]lcn_lc[

`il ch]fomcih ch nb_ nlomn ih nb_ nlomn{m ch]_jncih ^[n_, Qb_ mjihmil g[s [fmi chmnlo]n nb_ nlomn__ ni n[e_ []ncih h_]_mm[ls ni _hmol_ nb[n nb_ jiln`ifci ]ihncho_m ni m[ncm`s

nb_ ko[fc`c][ncihm i` [ l_aof[n_^ chp_mng_hn ]igj[hs, Tb_h nb_ nlomn \osm m_]olcnc_m* cn g[s j[s \lie_l[a_ il inb_l []kocmcncih `__m,

T_ qcff ch]l_[m_ nb_ mct_ i` nb_ nlomn [m q_ m_ff ohcnm, Tb_h q_ ]l_[n_ [^^cncih[f ohcnm* q_ qcff m__e ni l_jfc][n_ nb_ _rcmncha jiln`ifci, Vio ]iof^ _rj_lc_h]_ [

^cfoncih i` siol chp_mng_hn \_][om_ i` nb_m_ `__m [h^ `fo]no[ncihm ch m_]olcns jlc]_m \_nq__h nb_ ncg_ q_ ]l_[n_ ohcnm [h^ nb_ ncg_ nb_ nlomn \osm nb_ m_]olcnc_m, Tb_h

nb_ nlomn \osm il m_ffm m_]olcnc_m* q_ g[s ^cl_]n nb[n cn jf[]_ il^_lm qcnb [h^ j[s \lie_l[a_ ]iggcmmcihm ni p[lciom \lie_lm ch]fo^cha nbim_ nb[n m_ff ohcnm il [l_

[``cfc[n_^ qcnb om* nb_ jiln`ifci ]ihmofn[hn* nb_ nlomn il nb_ nlomn__,

Qbcm g[s cgj[]n nb_ jlijilncih[f l_f[ncihmbcj i` nb_ Ljncihm \[m_^ ih nb_ hog\_l i` Ljncih ]ihnl[]nm [h^ cgj[]n nb_ nlomn{m [\cfcns ni []bc_p_ nb_ chp_mng_hn

i\d_]ncp_, Qb_ n_lg ym_]olcnc_m*z [m om_^ [\ip_* ch]fo^_m nb_ Ljncihm,

Amending the Trust Agreement, Qb_ mjihmil* jiln`ifci ]ihmofn[hn [h^ moj_lpcmil [h^ nb_ nlomn__ ][h ]b[ha_ nb_ nlomn [al__g_hn qcnbion siol ]ihm_hn ni

]ill_]n [hs jlipcmcih nb[n g[s \_ ^_`_]ncp_ il ni g[e_ inb_l jlipcmcihm nb[n qcff hin g[n_lc[ffs [^p_lm_fs [``_]n siol chn_l_mn, T_ ][hhin ]b[ha_ nb_ nlomn [al__g_hn ni

l_^o]_ siol chn_l_mn ch nb_ nlomn qcnbion siol ]ihm_hn, Fhp_mnilm iqhcha nqi+nbcl^m i` nb_ ohcnm ch nb_ nlomn g[s pin_ ni ]b[ha_ nb_ nlomn [al__g_hn,
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Dissolution of The Trust, Qb_ nlomn qcff ^cmmifp_ ih nb_ ^cmmifoncih ^[n_ m_n `ilnb oh^_l yPogg[ls Fh`ilg[ncihz `il nb_ nlomn, Qb_ nlomn__ g[s ^cmmifp_ nb_

nlomn _[lfs c` nb_ p[fo_ i` nb_ nlomn cm f_mm nb[h 2.# i` nb_ ilcach[f p[fo_ i` nb_ m_]olcnc_m ch nb_ nlomn [n nb_ ncg_ i` ^_jimcn, >n nbcm mct_* nb_ _rj_hm_m i` nb_ nlomn g[s

]l_[n_ [h oh^o_ \ol^_h ih siol chp_mng_hn, Fhp_mnilm iqhcha nqi+nbcl^m i` nb_ ohcnm ch nb_ nlomn g[s [fmi pin_ ni ^cmmifp_ nb_ nlomn _[lfs, Qb_ nlomn__ qcff ^cmmifp_ nb_

nlomn ch nb_ _p_hn nb[n [ mo``c]c_hn hog\_l i` ohcnm hin s_n mif^ ni nb_ jo\fc] [l_ n_h^_l_^ `il l_^_gjncih mi nb[n nb_ h_n qilnb i` nb_ nlomn qiof^ \_ l_^o]_^ ni f_mm nb[h

2.# i` nb_ p[fo_ i` nb_ m_]olcnc_m [n nb_ ncg_ nb_s q_l_ ^_jimcn_^ ch nb_ nlomn, F` nbcm b[jj_hm* q_ qcff l_`oh^ [hs ^cmnlc\oncih `__ nb[n sio j[c^,

Qb_ nlomn__ qcff hinc`s sio i` [hs ^cmmifoncih [h^ m_ff [hs l_g[chcha m_]olcnc_m, ?_achhcha hch_ \omch_mm ^[sm jlcil ni* \on hi f[n_l nb[h* nb_ J[nolcns A[n_*

nb_ nlomn__ g[s \_ach ni fckoc^[n_ [ff i` nb_ l_g[chcha oh^_lfscha m_]olcnc_m ih \_b[f` i` ohcnbif^_lm ch ]ihh_]ncih qcnb nb_ ^cmmifoncih i` nb_ nlomn, Qb_ nlomn__ qcff

m_h^ siol `ch[f ^cmnlc\oncih ni sio qcnbch [ l_[mih[\f_ ncg_ `iffiqcha fckoc^[ncih i` [ff nb_ m_]olcnc_m [`n_l ^_^o]ncha `ch[f _rj_hm_m, Viol ^cmmifoncih ^cmnlc\oncih g[s

\_ f_mm nb[h nb_ jlc]_ sio ilcach[ffs j[c^ `il siol ohcnm,

The Sponsor, Qb_ mjihmil i` nb_ nlomn cm c@[jcn[f J[le_nm II@, Qb_ mjihmil cm nb_ jlch]cj[f oh^_lqlcn_l i` nb_ nlomn, c@[jcn[f J[le_nm II@ cm [ \lie_l+^_[f_l

l_acmn_l_^ oh^_l nb_ P_]olcnc_m Br]b[ha_ >]n i` /712, c@[jcn[f J[le_nm II@ cm [ fcgcn_^ fc[\cfcns ]igj[hs `ilg_^ ch nb_ mn[n_ i` A_f[q[l_ ih >oaomn /2* 0../, Qb_

jlch]cj[f i``c]_ i` c@[jcn[f J[le_nm II@ cm 4. B[mn 20h^ Pnl__n* 04nb Cfiil* K_q Vile* KV /./43, F` nb_ mjihmil `[cfm ni il ][hhin j_l`ilg cnm ^onc_m [m mjihmil il

\_]ig_m \[helojn* nb_ jiln`ifci ]ihmofn[hn g[s l_jf[]_ cn* ]ihncho_ ni ij_l[n_ nb_ nlomn qcnbion [ mjihmil* il ^cmmifp_ nb_ nlomn,

c@[jcn[f J[le_nm II@ [h^ nb_ nlomn b[p_ [^ijn_^ [ ]i^_ i` _nbc]m l_koclcha nb_cl _gjfis__m qbi b[p_ []]_mm ni ch`ilg[ncih ih nlomn nl[hm[]ncihm ni l_jiln

j_lmih[f m_]olcnc_m nl[hm[]ncihm, Qb_ joljim_ i` nb_ ]i^_ cm ni [pic^ jin_hnc[f ]ih`fc]nm i` chn_l_mn [h^ ni jl_p_hn `l[o^* ^_]_jncih il gcm]ih^o]n qcnb l_mj_]n ni nb_

nlomn,

c@[jcn[f J[le_nm II@* [m ^_jimcnil* j_l`ilgm _p[fo[ncih m_lpc]_m `il nb_ nlomn,

The Trustee, Qb_ ?[he i` K_q Vile J_ffih cm nb_ nlomn__ i` nb_ nlomn qcnb ohcn chp_mng_hn nlomn ^cpcmcih i``c]_m fi][n_^ [n 02. Dl__hqc]b Pnl__n 00T

Cfiil* K_q Vile* KV /.064, Vio ][h ]ihn[]n nb_ nlomn__ \s ][ffcha nb_ n_f_jbih_ hog\_l ih nb_ \[]e ]ip_l i` nbcm jlimj_]nom il \s qlcncha ni cnm ohcn chp_mng_hn nlomn

i``c]_, T_ g[s l_gip_ [h^ l_jf[]_ nb_ nlomn__ ch mig_ ][m_m qcnbion siol ]ihm_hn, Qb_ nlomn__ g[s [fmi l_mcah \s hinc`scha om [h^ chp_mnilm,

Portfolio Consultant, >f[c[ @[jcn[f* II@ cm nb_ jiln`ifci ]ihmofn[hn i` siol nlomn qcnb cnm jlch]cj[f i``c]_m fi][n_^ [n 4. B[mn 20h^ Pnl__n* 05nb Cfiil* K_q

Vile* KV /./43, Cil cnm m_lpc]_ [m jiln`ifci ]ihmofn[hn* nb_ nlomn qcff j[s >f[c[ @[jcn[f* II@ [ `__, Tbcf_ nb_ mjihmil cm l_mjihmc\f_ `il moj_lpcmcha nb_ nlomn{m

jiln`ifci* h_cnb_l nb_ mjihmil hil nb_ jiln`ifci ]ihmofn[hn g[h[a_ nb_ nlomn,

>f[c[ @[jcn[f* II@ [h^ nb_ mjihmil c@[jcn[f J[le_nm II@* [l_ [``cfc[n_^ qcnb _[]b inb_l [h^ oh^_l ]iggih ]ihnlif, @_ln[ch _gjfis__m i` >f[c[ @[jcn[f*

II@ [l_ l_acmn_l_^ \lie_l+^_[f_l l_jl_m_hn[ncp_m i` c@[jcn[f J[le_nm II@, Qb_ jiln`ifci ]ihmofn[hn g[s om_ nb_ fcmn i` m_]olcnc_m ch]fo^_^ ch nb_ nlomn jiln`ifci ch cnm

ch^_j_h^_hn ][j[]cns [m [h chp_mng_hn [^pcm_l [h^ ^cmnlc\on_ nbcm ch`ilg[ncih ni p[lciom ch^cpc^o[fm [h^ _hncnc_m, Qb_ jiln`ifci ]ihmofn[hn g[s l_]igg_h^ il _``_]n

nl[hm[]ncihm ch nb_ m_]olcnc_m ch]fo^_^ ch nb_ nlomn, Qbcm g[s b[p_ [h [^p_lm_ _``_]n ih nb_ jlc]_m i` nb_ m_]olcnc_m ch]fo^_^ ch nb_ nlomn, Qbcm [fmi g[s b[p_ [h cgj[]n

ih nb_ jlc]_ nb_ nlomn j[sm `il nb_ m_]olcnc_m [h^ nb_ jlc]_ l_]_cp_^ ojih ohcn l_^_gjncihm il nlomn ^cmmifoncih, Qb_ jiln`ifci ]ihmofn[hn g[s []n ch ]ihh_]ncih qcnb nb_

jol]b[m_ [h^ m[f_ i` m_]olcnc_m* ch]fo^cha nb_ m_]olcnc_m ch]fo^_^ ch nb_ nlomn, Qb_ jiln`ifci ]ihmofn[hn g[s l_]_cp_ ]igj_hm[ncih \[m_^ ih ]iggcmmcihm a_h_l[n_^ \s

l_m_[l]b [h^-il m[f_m i` ohcnm, Qb_ jiln`ifci ]ihmofn[hn g[s _gjfis [a_hnm* [^pcmilm il inb_l nbcl^ j[lnc_m ch nb_ j_l`ilg[h]_ i` cnm ^onc_m,

Vio mbiof^ hin_ nb[n nb_ m_f_]ncih ]lcn_lc[ q_l_ [jjfc_^ ni nb_ m_]olcnc_m `il ch]fomcih ch nb_ nlomn jlcil ni nb_ nlomn{m ch]_jncih ^[n_, >`n_l nbcm ncg_* nb_

m_]olcnc_m ch]fo^_^ ch nb_ nlomn g[s hi fiha_l g__n nb_ m_f_]ncih ]lcn_lc[, Pbiof^ [ m_]olcns hi fiha_l g__n nb_ m_f_]ncih ]lcn_lc[* q_ qcff a_h_l[ffs hin l_gip_ nb_

m_]olcns `lig nb_ nlomn,
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T_ m_ff ohcnm ni nb_ jo\fc] nblioab \lie_l+^_[f_lm [h^ inb_l `clgm, T_ j[s j[ln i` nb_ ^cmnlc\oncih `__ ni nb_m_ ^cmnlc\oncih `clgm qb_h nb_s m_ff ohcnm, Aolcha

nb_ chcnc[f i``_lcha j_lci^* nb_ ^cmnlc\oncih `__ &nb_ \lie_l+^_[f_l ]ih]_mmcih il [a_h]s ]iggcmmcih' `il \lie_l+^_[f_lm [h^ inb_l `clgm cm [ ]ih]_mmcih i` 0,..# [n nb_

ncg_ i` nb_ nl[hm[]ncih, Ki ]ih]_mmcih cm j[c^ ni \lie_l+^_[f_lm* chp_mng_hn [^pcm_lm il inb_l m_ffcha `clgm ch ]ihh_]ncih qcnb ohcn m[f_m ch C__ >]]iohnm mo\d_]n ni [

Tl[j C__,

>hs m[f_m `__ ^cm]iohn cm \ilh_ \s nb_ \lie_l+^_[f_l il m_ffcha `clg ion i` nb_ ^cmnlc\oncih `__, T_ l_m_lp_ nb_ lcabn ni ]b[ha_ nb_ [giohn i` ]ih]_mmcihm il

[a_h]s ]iggcmmcihm `lig ncg_ ni ncg_, T_ [fmi l_m_lp_ nb_ lcabn ni ^_]l_[m_* il _fcgch[n_* nb_ chcnc[f ^cmnlc\oncih `__ oh^_l nb_ C__m [h^ Brj_hm_m Q[\f_ `il ohcnm

jol]b[m_^ \s []]iohnm qcnbion nb_ chpifp_g_hn i` ]_ln[ch [a_hnm il chn_lg_^c[lc_m [c^cha ch nb_ ^cmnlc\oncih i` ohcnm i` nb_ nlomn,

T_ g[s jlipc^_* [n iol iqh _rj_hm_ [h^ ion i` iol iqh jli`cnm* [^^cncih[f ]igj_hm[ncih [h^ \_h_`cnm ni `clgm qbi m_ff ohcnm i` nb_ nlomn [h^ iol inb_l

jli^o]nm* il qbi jlipc^_ m_lpc]_m nb[n ^cl_]nfs il ch^cl_]nfs l_mofn ch [c^cha nb_ m[f_ i` ohcnm i` nb_ nlomn, Qbcm ]igj_hm[ncih cm chn_h^_^ ni l_mofn ch [^^cncih[f m[f_m i`

iol jli^o]nm [h^-il ]igj_hm[n_ `clgm `il j[mn m[f_m, > hog\_l i` `[]nilm [l_ ]ihmc^_l_^ ch ^_n_lgchcha qb_nb_l ni j[s nb_m_ [^^cncih[f [giohnm, Po]b `[]nilm g[s

ch]fo^_* \on [l_ hin fcgcn_^ ni* nb_ f_p_f il nsj_ i` m_lpc]_m jlipc^_^ \s [ `clg* [h [a_hn il [h chn_lg_^c[ls* nb_ f_p_f il _rj_]n_^ f_p_f i` m[f_m i` iol jli^o]nm \s [h

chn_lg_^c[ls il cnm [a_hnm* nb_ jf[]cha i` iol jli^o]nm ih [ jl_`_ll_^ il l_]igg_h^_^ jli^o]n fcmn [h^ []]_mm ni [ `clg il [h chn_lg_^c[ls{m j_lmihh_f, T_ g[s g[e_

nb_m_ j[sg_hnm `il g[le_ncha* ilcach[ncih* jligincih[f il l_f[n_^ _rj_hm_m* ch]fo^cha* \on hin fcgcn_^ ni* _rj_hm_m i` _hn_ln[chcha ]omnig_lm [h^ `ch[h]c[f [^pcmilm*

[^p_lncmcha* mjihmilmbcj i` _p_hnm il m_gch[lm* i\n[chcha ch`ilg[ncih [\ion nb_ \l_[e^iqh i` ohcn m[f_m [giha [h chn_lg_^c[ls{m l_jl_m_hn[ncihm il i``c]_m* i\n[chcha

mb_f` mj[]_ ch \lie_l+^_[f_l `clgm [h^ mcgcf[l il inb_l []ncpcnc_m ^_mcah_^ ni jligin_ il [c^ nb_ m[f_ i` iol jli^o]nm, T_ g[s g[e_ mo]b j[sg_hnm ni [ mo\mn[hnc[f

g[dilcns i` chn_lg_^c[lc_m nb[n m_ff iol jli^o]nm, T_ g[s [fmi g[e_ ]_ln[ch j[sg_hnm ni* il ih \_b[f` i`* chn_lg_^c[lc_m ni ^_`l[s [ jilncih i` nb_cl ]imnm ch]oll_^ `il

nb_ joljim_ i` `[]cfcn[ncha ohcn m[f_m* mo]b [m nb_ ]imnm i` ^_p_fijcha il jol]b[mcha nl[^cha msmn_gm ni jli]_mm ohcn nl[^_m, M[sg_hnm i` mo]b [^^cncih[f ]igj_hm[ncih

^_m]lc\_^ ch nbcm j[l[al[jb* mig_ i` qbc]b g[s \_ ]b[l[]n_lct_^ [m yl_p_ho_ mb[lcha*z g[s ]l_[n_ [h ch]_hncp_ `il `ch[h]c[f chn_lg_^c[lc_m [h^ nb_cl [a_hnm ni m_ff il

l_]igg_h^ iol jli^o]nm* ch]fo^cha nb_ nlomn* ip_l inb_l jli^o]nm, Qb_m_ [ll[ha_g_hnm qcff hin ]b[ha_ nb_ jlc]_ sio j[s `il siol ohcnm,

T_ g[s l_acmn_l ohcnm `il m[f_ ch p[lciom mn[n_m ch nb_ Rhcn_^ Pn[n_m, T_ ^i hin l_acmn_l ohcnm `il m[f_ ch [hs `il_cah ]iohnls, Qbcm jlimj_]nom ^i_m hin

]ihmncnon_ [h i``_l i` ohcnm ch [hs mn[n_ il ]iohnls qb_l_ ohcnm ][hhin \_ i``_l_^ il mif^ f[q`offs, T_ g[s l_d_]n [hs il^_l `il ohcnm ch qbif_ il ch j[ln,

T_ g[s a[ch il fim_ gih_s qb_h q_ bif^ ohcnm ch nb_ jlcg[ls il m_]ih^[ls g[le_n ^o_ ni `fo]no[ncihm ch ohcn jlc]_m, Qb_ a[ch il fimm cm _ko[f ni nb_

^c``_l_h]_ \_nq__h nb_ jlc]_ q_ j[s `il ohcnm [h^ nb_ jlc]_ [n qbc]b q_ m_ff il l_^__g nb_g, T_ g[s [fmi a[ch il fim_ gih_s qb_h q_ ^_jimcn m_]olcnc_m ni ]l_[n_

ohcnm, Qb_ [giohn i` iol jli`cn il fimm ih nb_ chcnc[f ^_jimcn i` m_]olcnc_m chni nb_ nlomn cm mbiqh ch nb_ yKin_m ni Miln`ifciz `il nb_ nlomn,

T_ l_m_lp_ nb_ lcabn ni l_d_]n* ch qbif_ il ch j[ln* [hs il^_l `il nb_ jol]b[m_ i` ohcnm,

Qb_ mjihmil [h^ nb_ jiln`ifci ]ihmofn[hn* dichnfs [h^ m_p_l[ffs* l_m_lp_ nb_ lcabn ni ]b[ha_ nb_ [giohn i` ]ih]_mmcihm* [^^cncih[f ]ih]_mmcihm il [a_h]s

]iggcmmcihm `lig ncg_ ni ncg_, T_ g[s* `lig ncg_ ni ncg_* j[s il [ffiq [^^cncih[f ]ih]_mmcihm il [a_h]s ]iggcmmcihm* ch nb_ `ilg i` ][mb il inb_l ]igj_hm[ncih*

ni ^_[f_lm _gjfischa l_acmn_l_^ l_jl_m_hn[ncp_m qbi m_ff* ^olcha [ mj_]c`c_^ ncg_ j_lci^* [ ]_ln[ch ^iff[l [giohn i` ohcnm, >fmi* q_ ch iol ^cm]l_ncih g[s `lig ncg_ ni

ncg_ jolmo[hn ni i\d_]ncp_ ]lcn_lc[ _mn[\fcmb_^ \s om j[s `__m ni ko[fc`scha \lie_lm il ^_[f_lm `il ]_ln[ch m_lpc]_m il []ncpcnc_m qbc]b [l_ jlcg[lcfs chn_h^_^ ni l_mofn ch

m[f_m i` ohcnm, Po]b j[sg_hnm [l_ g[^_ \s om ion i` iol iqh [mm_nm* [h^ hin ion i` nb_ [mm_nm i` nb_ nlomn, Qb_m_ jlial[gm qcff hin ]b[ha_ nb_ jlc]_ ohcnbif^_lm j[s `il

nb_cl ohcnm il nb_ [giohn nb[n nb_ nlomn qcff l_]_cp_ `lig nb_ ohcnm mif^,

@_ln[ch ]igg_l]c[f \[hem g[s \_ g[echa ohcnm [p[cf[\f_ ni nb_cl ]omnig_lm ih [h [a_h]s \[mcm, > jilncih il [ff i` nb_ chcnc[f m[f_m ]b[la_ j[c^ \s nb_m_

]omnig_lm cm e_jn \s il acp_h ni nb_m_ \[hem,
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Qbcm m_]ncih mogg[lct_m nb_ g[n_lc[f R,P, `_^_l[f ch]ig_ n[r ]ihm_ko_h]_m i` iqhcha ohcnm i` nb_ nlomn, Qbcm m_]ncih cm ]oll_hn [m i` nb_ ^[n_ i` nbcm

jlimj_]nom, Q[r f[qm [h^ chn_ljl_n[ncihm ]b[ha_ `l_ko_hnfs* [h^ nb_m_ mogg[lc_m ^i hin ^_m]lc\_ [ff i` nb_ n[r ]ihm_ko_h]_m ni [ff n[rj[s_lm, Cil _r[gjf_* nb_m_

mogg[lc_m a_h_l[ffs ^i hin ^_m]lc\_ siol mcno[ncih c` sio [l_ nl_[n_^ [m [ j[lnh_lmbcj il P ]iljil[ncih `il R,P, `_^_l[f ch]ig_ n[r joljim_m* sio bif^ nb_ ohcnm [m

inb_l nb[h [ ][jcn[f [mm_n* sio [l_ [ \lie_l-^_[f_l il m_]olcnc_m nl[^_l _f_]ncha g[le+ni+g[le_n nl_[ng_hn* sio [l_ [ \[he* nblc`n il inb_l `ch[h]c[f chmncnoncih* [ `ilg_l

]cnct_h il l_mc^_hn i` nb_ Rhcn_^ Pn[n_m* [ n[r+_r_gjn _hncns* [h chp_mnil qbim_ `oh]ncih[f ]oll_h]s cm hin nb_ R,P, ^iff[l* [h chp_mnil qbi bif^m nlomn ohcnm ch [ n[r+

^_`_ll_^ il n[r+[^p[hn[a_^ []]iohn* [h chp_mnil mo\d_]n ni mj_]c[f n[r []]iohncha lof_m oh^_l m_]ncih 23/&\' i` nb_ @i^_* [h chp_mnil mo\d_]n ni nb_ [fn_lh[ncp_

gchcgog n[r* [ y]ihnliff_^ `il_cah ]iljil[ncihz il yj[mmcp_ `il_cah chp_mng_hn ]igj[hsz `il R,P, `_^_l[f ch]ig_ n[r joljim_m* il [l_ inb_lqcm_ mo\d_]n ni mj_]c[f

n[r lof_m, Fh [^^cncih* nbcm m_]ncih* inb_l nb[h nb_ ^cm]ommcihm oh^_l yx?[]eoj Tcnbbif^cha*z yxCil_cah Rhcnbif^_lm*z [h^ yxC>Q@>*z ^i_m hin ^_m]lc\_ siol

mcno[ncih c` sio [l_ hin [ yRhcn_^ Pn[n_m j_lmihz [m ^_`ch_^ ch nb_ @i^_, Qbcm m_]ncih [fmi ^i_m hin ^_m]lc\_ [hs mn[n_* fi][f il `il_cah n[r ]ihm_ko_h]_m,

Qbcm ^cm]ommcih cm ihfs [ a_h_l[f mogg[ls i` ]_ln[ch R,P, `_^_l[f ch]ig_ n[r ]ihm_ko_h]_m i` chp_mncha ch nb_ nlomn \[m_^ ih ]oll_hn f[q, Qb_ ^cm]ommcih

^i_m hin [^^l_mm ch ^_n[cf mj_]c[f n[r lof_m [jjfc][\f_ ni ]_ln[ch ]f[mm_m i` chp_mnilm, Po]b ohcnbif^_lm g[s \_ mo\d_]n ni R,P, n[r lof_m nb[n ^c``_l mcahc`c][hnfs `lig

nbim_ mogg[lct_^ \_fiq, >fmi* nb_ Fhn_lh[f O_p_ho_ P_lpc]_ ]iof^ ^cm[al__ qcnb [hs ]ih]fomcihm m_n `ilnb ch nbcm m_]ncih, Mlimj_]ncp_ chp_mnilm mbiof^ ]ihmofn nb_cl

iqh n[r [^pcmilm qcnb l_a[l^ ni nb_ `_^_l[f n[r ]ihm_ko_h]_m i` nb_ jol]b[m_* iqh_lmbcj il ^cmjimcncih i` nb_ nlomn%m ohcnm* [m q_ff [m nb_ n[r ]ihm_ko_h]_m [lcmcha

oh^_l nb_ f[qm i` [hs mn[n_* `il_cah ]iohnls il inb_l n[rcha dolcm^c]ncih,

Taxation of the Trust. Qb_ nlomn chn_h^m ni _f_]n [h^ ni ko[fc`s _[]b s_[l ni \_ nl_[n_^ [m [ OF@ oh^_l Po\]b[jn_l J i` nb_ @i^_, > OF@ a_h_l[ffs cm hin

mo\d_]n ni R,P, `_^_l[f ch]ig_ n[r ih ch]ig_ [h^ a[chm ^cmnlc\on_^ ch [ ncg_fs g[hh_l ni cnm ohcnbif^_lm, Qi ko[fc`s `il nl_[ng_hn [m [ OF@* nb_ nlomn a_h_l[ffs gomn*

[giha inb_l nbcham8

&[' ^_lcp_ ch _[]b n[r[\f_ s_[l [n f_[mn 7.# i` cnm alimm ch]ig_ `lig &c' ^cpc^_h^m* chn_l_mn* j[sg_hnm qcnb l_mj_]n ni ]_ln[ch m_]olcnc_m fi[hm [h^

a[chm `lig nb_ m[f_ il inb_l ^cmjimcncih i` mni]e* m_]olcnc_m il `il_cah ]oll_h]c_m* il inb_l ch]ig_ &ch]fo^cha \on hin fcgcn_^ ni a[chm `lig ijncihm* `onol_m* il

`ilq[l^ ]ihnl[]nm' ^_lcp_^ qcnb l_mj_]n ni cnm \omch_mm i` chp_mncha ch mo]b mni]e* m_]olcnc_m il ]oll_h]c_m* [h^ &cc' h_n ch]ig_ ^_lcp_^ `lig chn_l_mnm ch

yko[fc`c_^ jo\fc]fs nl[^_^ j[lnh_lmbcjmz &nb_ ch]ig_ ^_m]lc\_^ ch nbcm mo\j[l[al[jb &['* yNo[fc`scha Fh]ig_z'9

&\' ^cp_lmc`s cnm bif^cham mi nb[n* [n nb_ _h^ i` _[]b ko[ln_l i` nb_ nlomn{m n[r[\f_ s_[l &il \s nb_ _h^ i` nb_ 1.+^[s j_lci^ `iffiqcha nb_ ]fim_ i`

mo]b ko[ln_l'* &c' [n f_[mn 3.# i` nb_ `[cl g[le_n p[fo_ i` nb_ nlomn{m nin[f [mm_nm cm l_jl_m_hn_^ \s ][mb [h^ ][mb cn_gm &ch]fo^cha l_]_cp[\f_m'* R,P,

aip_lhg_hn m_]olcnc_m* nb_ m_]olcnc_m i` inb_l OF@m [h^ inb_l m_]olcnc_m* qcnb mo]b inb_l m_]olcnc_m fcgcn_^* ch l_mj_]n i` [hs ih_ cmmo_l* ni [ p[fo_ hin al_[n_l

nb[h 3# i` nb_ p[fo_ i` nb_ nlomn{m nin[f [mm_nm [h^ ni [h [giohn hin al_[n_l nb[h /.# i` nb_ ionmn[h^cha pincha m_]olcnc_m i` mo]b cmmo_l* [h^ &cc' hin al_[n_l

nb[h 03# i` nb_ p[fo_ i` cnm nin[f [mm_nm cm chp_mn_^ ch &r' nb_ m_]olcnc_m &inb_l nb[h R,P, aip_lhg_hn m_]olcnc_m [h^ nb_ m_]olcnc_m i` inb_l OF@m' i` [hs ih_

cmmo_l il i` nqi il gil_ cmmo_lm nb[n nb_ nlomn ]ihnlifm [h^ nb[n [l_ _ha[a_^ ch nb_ m[g_* mcgcf[l il l_f[n_^ nl[^_m il \omch_mm_m* il &s' nb_ m_]olcnc_m i` ih_ il

gil_ ko[fc`c_^ jo\fc]fs nl[^_^ j[lnh_lmbcjm &[m ^_`ch_^ \_fiq'9 [h^

&]' ^cmnlc\on_ qcnb l_mj_]n ni _[]b n[r[\f_ s_[l [n f_[mn 7.# i` nb_ mog i` cnm chp_mng_hn ]igj[hs n[r[\f_ ch]ig_ &[m nb[n n_lg cm ^_`ch_^ ch nb_

@i^_ qcnbion l_a[l^ ni nb_ ^_^o]ncih `il ^cpc^_h^m j[c^xa_h_l[ffs* n[r[\f_ il^ch[ls ch]ig_ [h^ nb_ _r]_mm* c` [hs* i` h_n mbiln+n_lg ][jcn[f a[chm ip_l h_n

fiha+n_lg ][jcn[f fimm_m' [h^ h_n n[r+_r_gjn chn_l_mn ch]ig_* `il mo]b s_[l,

Cil joljim_m i` nb_ ^cp_lmc`c][ncih n_mn* nb_ c^_hnc`c][ncih i` nb_ cmmo_l &il* ch mig_ ][m_m* cmmo_lm' i` [ j[lnc]of[l nlomn chp_mng_hn ][h ^_j_h^ ih nb_ n_lgm [h^

]ih^cncihm i` nb[n chp_mng_hn, Fh j[lnc]of[l* nb_l_ cm hi jo\fcmb_^ FOP aoc^[h]_ il ][m_ f[q ih biq ni ^_n_lgch_ nb_ ycmmo_lz i` p[lciom ^_lcp[ncp_m nb[n nb_ nlomn qcff

_hn_l chni, Qb_l_`il_* nb_l_ cm [ lcme nb[n nb_ nlomn qcff hin g__n nb_ @i^_{m ^cp_lmc`c][ncih l_kocl_g_hnm [h^ qcff hin ko[fc`s* il qcff \_ ^cmko[fc`c_^* [m [ OF@, Cil

_r[gjf_* mni]e ch [hinb_l OF@ cm nl_[n_^ [m [onig[nc][ffs ^cp_lmc`c_^ `il joljim_m i` nb_ OF@ ^cp_lmc`c][ncih n_mnm, Qb_ nlomn chn_h^m ni nl_[n nb_ O_`_l_h]_ >mm_n [m nb_

cmmo_l i` nb_ Ljncihm `il ^cp_lmc`c][ncih n_mn joljim_m [h^* [mmogcha nb_ O_`_l_h]_ >mm_n cm mni]e ch [ OF@* nb_ nlomn chn_h^m ni nl_[n nb_ Ljncihm [m ycmmo_^z \s [ OF@,

Qbcm* ch nolh* qiof^ [ffiq nb_ nlomn ni ]iohn nb_ Ljncihm [m [onig[nc][ffs ^cp_lmc`c_^ chp_mng_hnm oh^_l nb_ @i^_{m ^cp_lmc`c][ncih l_kocl_g_hnm, F`* chmn_[^* nb_

Ljncihm [l_ hin nl_[n_^ [m cmmo_^ \s [ OF@ `il ^cp_lmc`c][ncih n_mn joljim_m &il nb_ O_`_l_h]_ >mm_n cm hin ]f[mmc`c_^ [m [ OF@'* nb_l_ cm [ lcme nb[n nb_ nlomn ]iof^ fim_ cnm

OF@ mn[nom,
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F`* ch [hs n[r[\f_ s_[l* nb_ nlomn q_l_ ni `[cf ni g__n nb_ 7.# alimm ch]ig_* ^cp_lmc`c][ncih il ^cmnlc\oncih n_mn* ^_m]lc\_^ [\ip_* nb_ nlomn ]iof^ ch mig_ ][m_m

]ol_ mo]b `[cfol_* ch]fo^cha \s j[scha [ nlomn+f_p_f n[r* g[echa [^^cncih[f ^cmnlc\oncihm* il ^cmjimcha i` ]_ln[ch [mm_nm, F` nb_ nlomn q_l_ ch_fcac\f_ ni il ^c^ hin ]ol_

mo]b [ `[cfol_ `il [hs n[r[\f_ s_[l* il inb_lqcm_ `[cf_^ ni ko[fc`s [m [ OF@* nb_ nlomn qiof^ \_ mo\d_]n ni n[r ih cnm n[r[\f_ ch]ig_ [n ]iljil[n_ l[n_m* [h^ [ff

^cmnlc\oncihm `lig _[lhcham [h^ jli`cnm* ch]fo^cha ^cmnlc\oncihm i` h_n n[r+_r_gjn ch]ig_ [h^ h_n fiha+n_lg ][jcn[f a[ch &c` [hs'* qiof^ \_ n[r[\f_ ni ohcnbif^_lm [m

^cpc^_h^ ch]ig_, Fh mo]b [ ][m_* ^cmnlc\oncihm `lig nb_ nlomn qiof^ hin \_ ^_^o]nc\f_ \s nb_ nlomn ch ]igjoncha cnm n[r[\f_ ch]ig_, Fh [^^cncih* ch il^_l ni l_ko[fc`s `il

n[r[ncih [m [ OF@* nb_ nlomn g[s \_ l_kocl_^ ni l_]iahct_ ohl_[fct_^ a[chm* j[s mo\mn[hnc[f n[r_m [h^ chn_l_mn* [h^ g[e_ ]_ln[ch ^cmnlc\oncihm,

Qb_ nlomn _rj_]nm ni ^cmnlc\on_ [n f_[mn [hho[ffs ni cnm ohcnbif^_lm [ff il mo\mn[hnc[ffs [ff i` cnm chp_mng_hn ]igj[hs n[r[\f_ ch]ig_ &]igjon_^ qcnbion l_a[l^

ni nb_ ^cpc^_h^m+j[c^ ^_^o]ncih' [h^ cnm h_n ][jcn[f a[ch &nb[n cm* nb_ _r]_mm i` cnm h_n fiha+n_lg ][jcn[f a[chm ip_l cnm h_n mbiln+n_lg ][jcn[f fimm_m* ch _[]b ][m_

^_n_lgch_^ qcnb l_`_l_h]_ ni [hs fimm ][lls`ilq[l^m', Fhp_mng_hn ]igj[hs n[r[\f_ ch]ig_ nb[n cm l_n[ch_^ \s nb_ nlomn qcff \_ mo\d_]n ni n[r [n l_aof[l ]iljil[n_ l[n_m,

F` nb_ nlomn l_n[chm [hs h_n ][jcn[f a[ch* cn qcff \_ mo\d_]n ni n[r [n l_aof[l ]iljil[n_ l[n_m ih nb_ [giohn l_n[ch_^* \on cn g[s ^_mcah[n_ nb_ l_n[ch_^ [giohn [m

oh^cmnlc\on_^ ][jcn[f a[chm ch [ hinc]_ g[cf_^ qcnbch 4. ^[sm i` nb_ ]fim_ i` nb_ nlomn{m n[r[\f_ s_[l ni cnm ohcnbif^_lm qbi* ch nolh* &c' qcff \_ l_kocl_^ ni ch]fo^_ ch

ch]ig_ `il R,P, `_^_l[f ch]ig_ n[r joljim_m* [m fiha+n_lg ][jcn[f a[ch* nb_cl mb[l_m i` mo]b oh^cmnlc\on_^ [giohn* [h^ &cc' qcff \_ _hncnf_^ ni ]l_^cn nb_cl jlijilncih[n_

mb[l_m i` nb_ n[r j[c^ \s nb_ nlomn ih mo]b oh^cmnlc\on_^ [giohn [a[chmn nb_cl R,P, `_^_l[f ch]ig_ n[r fc[\cfcnc_m* c` [hs* [h^ ni ]f[cg l_`oh^m ih [ jlij_lfs+`cf_^ R,P,

n[r l_nolh ni nb_ _rn_hn nb_ ]l_^cn _r]__^m mo]b fc[\cfcnc_m, F` nb_ nlomn g[e_m nbcm ^_mcah[ncih* `il R,P, `_^_l[f ch]ig_ n[r joljim_m* nb_ n[r \[mcm i` ohcnm iqh_^ \s [

ohcnbif^_l i` nb_ nlomn qcff \_ ch]l_[m_^ \s [h [giohn _ko[f ni nb_ ^c``_l_h]_ \_nq__h nb_ [giohn i` oh^cmnlc\on_^ ][jcn[f a[chm ch]fo^_^ ch nb_ ohcnbif^_l{m alimm

ch]ig_ oh^_l ]f[om_ &c' i` nb_ jl_]_^cha m_hn_h]_ [h^ nb_ n[r ^__g_^ j[c^ \s nb_ ohcnbif^_l oh^_l ]f[om_ &cc' i` nb_ jl_]_^cha m_hn_h]_, Qb_ nlomn cm hin l_kocl_^ ni*

[h^ nb_l_ ][h \_ hi [mmol[h]_ nb[n nb_ nlomn qcff* g[e_ nbcm ^_mcah[ncih c` cn l_n[chm [ff il [ jilncih i` cnm h_n ][jcn[f a[ch ch [ n[r[\f_ s_[l,

Fh ^_n_lgchcha nb_ [giohn [p[cf[\f_ ni mojjiln [ @[jcn[f D[ch Acpc^_h^ &[m ^_`ch_^ \_fiq'* cnm n[r[\f_ ch]ig_ [h^ cnm _[lhcham [h^ jli`cnm* [ OF@ a_h_l[ffs

g[s _f_]n ni nl_[n j[ln il [ff i` [hs jimn+L]ni\_l ][jcn[f fimm &^_`ch_^ [m nb_ al_[n_mn i` h_n ][jcn[f fimm* h_n fiha+n_lg ][jcn[f fimm* il h_n mbiln+n_lg ][jcn[f fimm* ch

_[]b ][m_ [nnlc\on[\f_ ni nb_ jilncih i` nb_ n[r[\f_ s_[l [`n_l L]ni\_l 1/' il f[n_+s_[l il^ch[ls fimm &a_h_l[ffs* &c' h_n il^ch[ls fimm `lig nb_ m[f_* _r]b[ha_ il inb_l

n[r[\f_ ^cmjimcncih i` jlij_lns* [nnlc\on[\f_ ni nb_ jilncih i` nb_ n[r[\f_ s_[l [`n_l L]ni\_l 1/* jfom &cc' inb_l h_n il^ch[ls fimm [nnlc\on[\f_ ni nb_ jilncih i` nb_ n[r[\f_

s_[l [`n_l A_]_g\_l 1/' [m c` ch]oll_^ ch nb_ mo]]__^cha n[r[\f_ s_[l,

>giohnm hin ^cmnlc\on_^ ih [ ncg_fs \[mcm ch []]il^[h]_ qcnb [ jl_m]lc\_^ `ilgof[ [l_ mo\d_]n ni [ hih^_^o]nc\f_ 2# _r]cm_ n[r [n nb_ nlomn f_p_f, Qi [pic^

nb_ n[r* nb_ nlomn gomn ^cmnlc\on_ ^olcha _[]b ][f_h^[l s_[l [h [giohn a_h_l[ffs _ko[f ni nb_ mog i` &/' [n f_[mn 76# i` cnm il^ch[ls ch]ig_ &hin n[echa chni []]iohn

[hs ][jcn[f a[chm il fimm_m' `il nb_ ][f_h^[l s_[l* &0' [n f_[mn 76,0# i` cnm ][jcn[f a[chm ch _r]_mm i` cnm ][jcn[f fimm_m &[^domn_^ `il ]_ln[ch il^ch[ls fimm_m' `il [ ih_+

s_[l j_lci^ a_h_l[ffs _h^cha ih L]ni\_l 1/ i` nb_ ][f_h^[l s_[l* [h^ &1' [ff mo]b il^ch[ls ch]ig_ [h^ ][jcn[f a[chm nb[n q_l_ hin ^cmnlc\on_^ ch jl_pciom s_[lm, Cil

joljim_m i` nb_ l_kocl_^ _r]cm_ n[r ^cmnlc\oncih* il^ch[ls a[chm [h^ fimm_m `lig nb_ m[f_* _r]b[ha_* il inb_l n[r[\f_ ^cmjimcncih i` jlij_lns nb[n qiof^ \_ jlij_lfs

n[e_h chni []]iohn [`n_l L]ni\_l 1/ [l_ a_h_l[ffs nl_[n_^ [m [lcmcha ih G[ho[ls / i` nb_ `iffiqcha ][f_h^[l s_[l, >fmi* `il nb_m_ joljim_m* nb_ nlomn qcff \_ nl_[n_^ [m

b[pcha ^cmnlc\on_^ [hs [giohn ih qbc]b cn cm mo\d_]n ni ]iljil[n_ ch]ig_ n[r `il nb_ n[r[\f_ s_[l _h^cha qcnbch nb_ ][f_h^[l s_[l,

> ^cmnlc\oncih qcff \_ nl_[n_^ [m j[c^ ih A_]_g\_l 1/ i` [ ][f_h^[l s_[l c` cn cm ^_]f[l_^ \s nb_ nlomn ch L]ni\_l* Kip_g\_l il A_]_g\_l i` nb[n s_[l qcnb [

l_]il^ ^[n_ ch mo]b [ gihnb [h^ cm j[c^ \s nb_ nlomn ^olcha G[ho[ls i` nb_ `iffiqcha s_[l, Po]b ^cmnlc\oncihm qcff \_ n[r[\f_ ni ohcnbif^_lm ch nb_ ][f_h^[l s_[l ch

qbc]b nb_ ^cmnlc\oncihm [l_ ^_]f[l_^* l[nb_l nb[h nb_ ][f_h^[l s_[l ch qbc]b nb_ ^cmnlc\oncihm [l_ l_]_cp_^,
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@[jcn[f fimm_m ch _r]_mm i` ][jcn[f a[chm &yh_n ][jcn[f fimm_mz' [l_ hin j_lgcnn_^ ni \_ ^_^o]n_^ [a[chmn nb_ nlomn{m h_n chp_mng_hn ch]ig_, Fhmn_[^* jin_hnc[ffs

mo\d_]n ni ]_ln[ch fcgcn[ncihm* nb_ nlomn g[s ][lls h_n ][jcn[f fimm_m `ilq[l^ `lig [hs n[r[\f_ s_[l ni mo\m_ko_hn n[r[\f_ s_[lm ni i``m_n ][jcn[f a[chm* c` [hs* l_[fct_^

^olcha mo]b mo\m_ko_hn n[r[\f_ s_[lm, Acmnlc\oncihm `lig ][jcn[f a[chm [l_ a_h_l[ffs g[^_ [`n_l [jjfscha [hs [p[cf[\f_ ][jcn[f fimm ][lls`ilq[l^m, @[jcn[f fimm

][lls`ilq[l^m [l_ l_^o]_^ ni nb_ _rn_hn nb_s i``m_n ]oll_hn+s_[l h_n l_[fct_^ ][jcn[f a[chm* qb_nb_l nb_ nlomn l_n[chm il ^cmnlc\on_m mo]b a[chm, F` nb_ nlomn ch]olm il b[m

ch]oll_^ h_n ][jcn[f fimm_m* nbim_ fimm_m qcff \_ ][llc_^ `ilq[l^ ni ih_ il gil_ mo\m_ko_hn n[r[\f_ s_[lm qcnbion _rjcl[ncih9 [hs mo]b ][lls`ilq[l^ fimm_m qcff l_n[ch

nb_cl ]b[l[]n_l [m mbiln+n_lg il fiha+n_lg,

Taxation of Trust Distributions, Acmnlc\oncihm i` chp_mng_hn ch]ig_ [l_ a_h_l[ffs n[r[\f_ ni ohcnbif^_lm [m il^ch[ls ch]ig_, Q[r_m ih ^cmnlc\oncihm i` ][jcn[f

a[chm [l_ ^_n_lgch_^ \s biq fiha nb_ nlomn iqh_^ nb_ chp_mng_hnm nb[n a_h_l[n_^ nb_g* l[nb_l nb[h biq fiha [ ohcnbif^_l b[m iqh_^ bcm il b_l ohcnm, Fh a_h_l[f* nb_

nlomn qcff l_]iahct_ fiha+n_lg ][jcn[f a[ch il fimm ih chp_mng_hnm cn b[m iqh_^ `il gil_ nb[h ih_ s_[l* [h^ mbiln+n_lg ][jcn[f a[ch il fimm ih chp_mng_hnm cn b[m iqh_^

`il ih_ s_[l il f_mm, Q[r lof_m ][h [fn_l nb_ nlomn{m bif^cha j_lci^ ch chp_mng_hnm [h^ nb_l_\s [``_]n nb_ n[r nl_[ng_hn i` a[ch il fimm ih mo]b chp_mng_hnm, Acmnlc\oncihm

i` h_n ][jcn[f a[ch w nb_ _r]_mm i` h_n fiha+n_lg ][jcn[f a[ch ip_l h_n mbiln+n_lg ][jcn[f fimm_m* ch _[]b ][m_ ^_n_lgch_^ qcnb l_`_l_h]_ ni [hs fimm ][lls`ilq[l^m w nb[n

[l_ jlij_lfs l_jiln_^ \s nb_ nlomn [m ][jcn[f a[ch ^cpc^_h^m &y@[jcn[f D[ch Acpc^_h^mz' qcff \_ n[r[\f_ ni ohcnbif^_lm [m fiha+n_lg ][jcn[f a[chm ch]fo^c\f_ ch h_n

][jcn[f a[ch [h^ g[s \_ n[r[\f_ ni ch^cpc^o[fm [n l_^o]_^ l[n_m, Acmnlc\oncihm i` h_n mbiln+n_lg ][jcn[f a[ch &[m l_^o]_^ \s [hs h_n fiha+n_lg ][jcn[f fimm `il nb_

n[r[\f_ s_[l' qcff \_ n[r[\f_ ni ohcnbif^_lm [m il^ch[ls ch]ig_, Rhcnbif^_lm qcff \_ hinc`c_^ [hho[ffs [m ni nb_ R,P, `_^_l[f n[r mn[nom i` nlomn ^cmnlc\oncihm,

Qb_ nlomn g[s l_]iahct_ n[r[\f_ a[ch ojih nb_ fckoc^[ncih i` [mm_nm ni j[s ][mb ^cmnlc\oncihm ni l_^__gcha ohcnbif^_lm, Fh nb[n ][m_* nb_ nlomn g[s g[e_

^cmnlc\oncihm &ch]fo^cha ni hih+l_^__gcha ohcnbif^_lm' ch il^_l ni g[chn[ch cnm ko[fc`c][ncih [m [ OF@ [h^ ni l_^o]_ nb_ nlomn{m n[r[\f_ ch]ig_,

Qb_ @i^_ a_h_l[ffs cgjim_m [ 1,6# J_^c][l_ ]ihnlc\oncih n[r ih nb_ h_n chp_mng_hn ch]ig_ i` ]_ln[ch ch^cpc^o[fm qbim_ ch]ig_ _r]__^m ]_ln[ch nbl_mbif^

[giohnm* [h^ i` ]_ln[ch nlomnm [h^ _mn[n_m oh^_l mcgcf[l lof_m, Cil nb_m_ joljim_m* yh_n chp_mng_hn ch]ig_z a_h_l[ffs ch]fo^_m* [giha inb_l nbcham* &c' ^cmnlc\oncihm

j[c^ \s nb_ nlomn i` h_n chp_mng_hn ch]ig_ [h^ ][jcn[f a[chm [m ^_m]lc\_^ [\ip_* [h^ &cc' [hs h_n a[ch `lig nb_ m[f_* l_^_gjncih il _r]b[ha_ i` nlomn ohcnm, Rhcnbif^_lm

[l_ [^pcm_^ ni ]ihmofn nb_cl n[r [^pcmilm l_a[l^cha nb_ jimmc\f_ cgjfc][ncihm i` nbcm [^^cncih[f n[r ih nb_cl chp_mng_hn ch nb_ nlomn,

Acmnlc\oncihm [l_ n[r[\f_ ni ohcnbif^_lm _p_h c` nb_s [l_ j[c^ `lig ch]ig_ il a[chm _[lh_^ \s nb_ nlomn \_`il_ [ ohcnbif^_l{m chp_mng_hn &[h^ nbom q_l_

ch]fo^_^ ch nb_ jlc]_ nb_ ohcnbif^_l j[c^ `il nb_ nlomn ohcnm', Fhp_mnilm mbiof^ \_ ][l_`of ni ]ihmc^_l nb_ n[r cgjfc][ncihm i` \oscha ohcnm i` nb_ nlomn domn jlcil ni [

^cmnlc\oncih, Qb_ jlc]_ i` ohcnm jol]b[m_^ [n nbcm ncg_ qcff ch]fo^_ nb_ [giohn i` nb_ `ilnb]igcha ^cmnlc\oncih* \on nb_ ^cmnlc\oncih qcff a_h_l[ffs \_ n[r[\f_,

Disposition of Units (including upon the Maturity Date), Rjih [ m[f_* _r]b[ha_ il inb_l ^cmjimcncih i` nlomn ohcnm &ch]fo^cha ojih fckoc^[ncih il ^cmmifoncih

i` nb_ nlomn ih nb_ J[nolcns A[n_'* [ ohcnbif^_l qcff a_h_l[ffs l_[fct_ [ n[r[\f_ a[ch il fimm ^_j_h^cha ojih bcm il b_l \[mcm ch nb_ ohcnm &ch]fo^cha ojih fckoc^[ncih il

^cmmifoncih i` nb_ nlomn ih nb_ J[nolcns A[n_', D[ch il fimm qcff \_ nl_[n_^ [m ][jcn[f a[ch il fimm c` nb_ ohcnm [l_ ][jcn[f [mm_nm ch nb_ ohcnbif^_l{m b[h^m* [h^ a_h_l[ffs

qcff \_ fiha+n_lg il mbiln+n_lg ][jcn[f a[ch il fimm ^_j_h^cha ojih nb_ ohcnbif^_l{m bif^cha j_lci^ `il nb_ ohcnm, >hs fimm l_[fct_^ ih [ m[f_* _r]b[ha_ il inb_l

^cmjimcncih &ch]fo^cha ojih fckoc^[ncih il ^cmmifoncih i` nb_ nlomn ih nb_ J[nolcns A[n_' qcff \_ ^cm[ffiq_^ ni nb_ _rn_hn nb_ ohcnm ^cmjim_^ i` [l_ l_jf[]_^ &ch]fo^cha

nblioab l_chp_mng_hn i` ^cpc^_h^m' qcnbch [ j_lci^ i` 4/ ^[sm \_achhcha 1. ^[sm \_`il_ [h^ _h^cha 1. ^[sm [`n_l nb_ ohcnm [l_ ^cmjim_^ i`, Fh mo]b [ ][m_* nb_ \[mcm i`

nb_ ohcnm []kocl_^ qcff \_ [^domn_^ ni l_`f_]n nb_ ^cm[ffiq_^ fimm, >hs fimm l_[fct_^ \s [ ohcnbif^_l ih nb_ ^cmjimcncih i` nb_ nlomn{m ohcnm b_f^ \s nb_ ohcnbif^_l `il mcr

gihnbm il f_mm qcff \_ nl_[n_^ `il n[r joljim_m [m [ fiha+n_lg ][jcn[f fimm ni nb_ _rn_hn i` [hs ^cmnlc\oncihm i` @[jcn[f D[ch Acpc^_h^m l_]_cp_^ il nl_[n_^ [m b[pcha

\__h l_]_cp_^ \s nb_ ohcnbif^_l qcnb l_mj_]n ni mo]b ohcnm,
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Distribution In Kind, Rh^_l ]_ln[ch ]cl]ogmn[h]_m [m ^_m]lc\_^ ch nbcm jlimj_]nom* sio g[s l_ko_mn [h ch ech^ ^cmnlc\oncih i` nlomn [mm_nm qb_h sio l_^__g

siol ohcnm, ?s _f_]ncha ni l_]_cp_ [ Acmnlc\oncih Fh Hch^* sio qcff l_]_cp_ nlomn [mm_nm jfom* jimmc\fs* ][mb, Qbcm ^cmnlc\oncih cm mo\d_]n ni n[r[ncih* [h^ sio qcff

a_h_l[ffs l_]iahct_ a[ch il fimm* a_h_l[ffs \[m_^ ih nb_ p[fo_ [n nb[n ncg_ i` nb_ nlomn [mm_nm l_]_cp_^ [n nb_ ncg_ qb_h nb_ Acmnlc\oncih Fh Hch^ cm g[^_, Qb_ FOP ]iof^

biq_p_l [mm_ln nb[n [ fimm ]iof^ hin \_ ]oll_hnfs ^_^o]n_^,

Original  Issue Discount, @_ln[ch ^_\n m_]olcnc_m g[s \_ nl_[n_^ [m ^_\n m_]olcnc_m nb[n q_l_ ilcach[ffs cmmo_^ [n [ ^cm]iohn, Llcach[f cmmo_ ^cm]iohn ][h

a_h_l[ffs \_ ^_`ch_^ [m nb_ ^c``_l_h]_ \_nq__h nb_ jlc]_ [n qbc]b [ m_]olcns q[m cmmo_^ [h^ cnm mn[n_^ l_^_gjncih jlc]_ [n g[nolcns, Llcach[f cmmo_ ^cm]iohn nb[n []]lo_m

ih [ ^_\n m_]olcns ch [ acp_h s_[l a_h_l[ffs cm nl_[n_^ `il R,P, `_^_l[f ch]ig_ n[r joljim_m [m chn_l_mn ch]ig_ nb[n cm ch]fo^_^ ch nb_ nlomn{m ch]ig_ [h^* nb_l_`il_*

mo\d_]n ni nb_ ^cmnlc\oncih l_kocl_g_hnm [jjfc][\f_ ni OF@m* _p_h nbioab nb_ nlomn g[s hin l_]_cp_ [ ]ill_mjih^cha [giohn i` ][mb ohncf [ j[lnc[f il `off l_j[sg_hn il

^cmjimcncih i` nb_ ^_\n m_]olcns,

Pig_ ^_\n m_]olcnc_m g[s \_ jol]b[m_^ \s nb_ nlomn [n [ ^cm]iohn nb[n _r]__^m nb_ ilcach[f cmmo_ ^cm]iohn ih mo]b ^_\n m_]olcnc_m* c` [hs, Qbcm [^^cncih[f

^cm]iohn l_jl_m_hnm g[le_n ^cm]iohn `il R,P, `_^_l[f ch]ig_ n[r joljim_m &m__ \_fiq',

F` nb_ nlomn bif^m nb_ `il_aicha ech^m i` m_]olcnc_m* cn g[s \_ l_kocl_^ ni j[s ion [m [h ch]ig_ ^cmnlc\oncih _[]b s_[l [h [giohn qbc]b cm al_[n_l nb[h nb_ nin[f

[giohn i` ][mb chn_l_mn nb_ nlomn []no[ffs l_]_cp_^, Po]b ^cmnlc\oncihm g[s \_ g[^_ `lig nb_ ][mb [mm_nm i` nb_ nlomn il* c` h_]_mm[ls* \s ^cmjimcncih i` nlomn jlij_lns

ch]fo^cha [n [ ncg_ qb_h cn g[s hin \_ [^p[hn[a_iom ni ^i mi, Qb_m_ ^cmjimcncihm g[s ][om_ nb_ nlomn ni l_[fct_ bcab_l [giohnm i` mbiln+n_lg ][jcn[f a[chm &a_h_l[ffs

n[r_^ ni ohcnbif^_lm [n il^ch[ls ch]ig_ n[r l[n_m' [h^* ch nb_ _p_hn nb_ nlomn l_[fct_m h_n ][jcn[f a[chm `lig mo]b nl[hm[]ncihm* cnm ohcnbif^_lm g[s l_]_cp_ [ f[la_l

@[jcn[f D[ch Acpc^_h^ nb[h c` nb_ nlomn b[^ hin b_f^ mo]b m_]olcnc_m,

Market Discount, F` nb_ nlomn jol]b[m_m ch nb_ m_]ih^[ls g[le_n [ ^_\n m_]olcns nb[n b[m [ `cr_^ g[nolcns ^[n_ i` gil_ nb[h ih_ s_[l `lig cnm ^[n_ i` cmmo[h]_

[n [ jlc]_ fiq_l nb[h nb_ mn[n_^ l_^_gjncih jlc]_ i` mo]b ^_\n m_]olcns &il* ch nb_ ][m_ i` [ ^_\n m_]olcns cmmo_^ qcnb yilcach[f cmmo_ ^cm]iohnz &^_m]lc\_^ \_fiq'* [

jlc]_ \_fiq nb_ ^_\n m_]olcns{m yl_pcm_^ cmmo_ jlc]_z'* nb_ _r]_mm i` nb_ mn[n_^ l_^_gjncih jlc]_ ip_l nb_ jol]b[m_ jlc]_ cm yg[le_n ^cm]iohn,z F` nb_ [giohn i` g[le_n

^cm]iohn cm gil_ nb[h [ ^_ gchcgcm [giohn* [ jilncih i` mo]b g[le_n ^cm]iohn gomn \_ ch]fo^_^ [m il^ch[ls ch]ig_ &hin ][jcn[f a[ch' \s nb_ nlomn ch _[]b n[r[\f_ s_[l

ch qbc]b nb_ nlomn iqhm [h chn_l_mn ch mo]b ^_\n m_]olcns [h^ l_]_cp_m [ jlch]cj[f j[sg_hn ih cn, Fh j[lnc]of[l* nb_ nlomn qcff \_ l_kocl_^ ni [ffi][n_ nb[n jlch]cj[f

j[sg_hn `clmn ni nb_ jilncih i` nb_ g[le_n ^cm]iohn ih nb_ ^_\n m_]olcns nb[n b[m []]lo_^ \on b[m hin jl_pciomfs \__h ch]fo^[\f_ ch ch]ig_, Fh a_h_l[f* nb_ [giohn i`

g[le_n ^cm]iohn nb[n gomn \_ ch]fo^_^ `il _[]b j_lci^ cm _ko[f ni nb_ f_mm_l i` &c' nb_ [giohn i` g[le_n ^cm]iohn []]locha ^olcha mo]b j_lci^ &jfom [hs []]lo_^ g[le_n

^cm]iohn `il jlcil j_lci^m hin jl_pciomfs n[e_h chni []]iohn' il &cc' nb_ [giohn i` nb_ jlch]cj[f j[sg_hn qcnb l_mj_]n ni mo]b j_lci^, D_h_l[ffs* g[le_n ^cm]iohn

[]]lo_m ih [ ^[cfs \[mcm `il _[]b ^[s nb_ ^_\n m_]olcns cm b_f^ \s nb_ nlomn [n [ ]ihmn[hn l[n_ ip_l nb_ ncg_ l_g[chcha ni nb_ ^_\n m_]olcns{m g[nolcns il* [n nb_ _f_]ncih i`

nb_ nlomn* [n [ ]ihmn[hn sc_f^ ni g[nolcns qbc]b n[e_m chni []]iohn nb_ m_gc+[hho[f ]igjioh^cha i` chn_l_mn, D[ch l_[fct_^ ih nb_ ^cmjimcncih i` [ g[le_n ^cm]iohn

i\fca[ncih gomn \_ l_]iahct_^ [m il^ch[ls chn_l_mn ch]ig_ &hin ][jcn[f a[ch' ni nb_ _rn_hn i` nb_ []]lo_^ g[le_n ^cm]iohn,

Treatment of the Options, Qb_ nlomn{m chp_mng_hnm ch i``m_nncha jimcncihm qcnb l_mj_]n ni nb_ O_`_l_h]_ >mm_n g[s \_ ymnl[^^f_mz `il R,P, `_^_l[f ch]ig_ n[r

joljim_m, Qb_ mnl[^^f_ lof_m g[s [``_]n nb_ ]b[l[]n_l i` a[chm &il fimm_m' l_[fct_^ \s nb_ nlomn* [h^ fimm_m l_[fct_^ \s nb_ nlomn ih jimcncihm nb[n [l_ j[ln i` [ mnl[^^f_

g[s \_ ^_`_ll_^ oh^_l nb_ mnl[^^f_ lof_m* l[nb_l nb[h \_cha n[e_h chni []]iohn ch ][f]of[ncha n[r[\f_ ch]ig_ `il nb_ n[r[\f_ s_[l ch qbc]b nb_ fimm_m [l_ l_[fct_^, Fh

[^^cncih* ]_ln[ch ][llscha ]b[la_m &ch]fo^cha chn_l_mn _rj_hm_' [mmi]c[n_^ qcnb jimcncihm ch [ mnl[^^f_ g[s \_ l_kocl_^ ni \_ ][jcn[fct_^ l[nb_l nb[h ^_^o]n_^ ]oll_hnfs,

@_ln[ch _f_]ncihm nb[n nb_ nlomn g[s g[e_ qcnb l_mj_]n ni cnm mnl[^^f_ jimcncihm g[s [fmi [``_]n nb_ [giohn* ]b[l[]n_l [h^ ncgcha i` nb_ l_]iahcncih i` a[chm il fimm_m

`lig nb_ [``_]n_^ jimcncihm,

?_][om_ ihfs [ `_q l_aof[ncihm cgjf_g_hncha nb_ mnl[^^f_ lof_m b[p_ \__h jligofa[n_^* nb_ ]ihm_ko_h]_m i` mo]b nl[hm[]ncihm ni nb_ nlomn [l_ hin _hncl_fs

]f_[l, Qb_ mnl[^^f_ lof_m g[s ch]l_[m_ nb_ [giohn i` mbiln+n_lg ][jcn[f a[ch l_[fct_^ \s [ nlomn* qbc]b cm n[r_^ [m il^ch[ls ch]ig_ qb_h ^cmnlc\on_^ ni ohcnbif^_lm ch [

hih+fckoc^[ncha ^cmnlc\oncih, ?_][om_ [jjfc][ncih i` nb_ mnl[^^f_ lof_m g[s [``_]n nb_ ]b[l[]n_l i` a[chm il fimm_m* ^_`_l fimm_m [h^-il []]_f_l[n_ nb_ l_]iahcncih i`

a[chm il fimm_m `lig nb_ [``_]n_^ mnl[^^f_ jimcncihm* c` nb_ nlomn g[e_m [ hih+fckoc^[ncha ^cmnlc\oncih i` cnm mbiln+n_lg ][jcn[f a[ch* nb_ [giohn qbc]b gomn \_

^cmnlc\on_^ ni ohcnbif^_lm [m il^ch[ls ch]ig_ il fiha+n_lg ][jcn[f a[ch g[s \_ ch]l_[m_^ il ^_]l_[m_^ mo\mn[hnc[ffs [m ]igj[l_^ ni [ nlomn nb[n ^c^ hin _ha[a_ ch mo]b

nl[hm[]ncihm, Rhcnbif^_lm mbiof^ l_[^ nb_ g[n_lc[f oh^_l nb_ b_[^cha yQ[r_mxAcmjimcncih i` Rhcnm &ch]fo^cha ojih nb_ J[nolcns A[n_'z `il [ ^_m]lcjncih i` nb_

]ihm_ko_h]_m i` l_]_cpcha [ fckoc^[ncha ^cmnlc\oncih `lig nb_ nlomn* ch]fo^cha [ fckoc^[ncha ^cmnlc\oncih i` nb_ nlomn{m mbiln+n_lg ][jcn[f a[ch,
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Qb_ Ljncihm ch]fo^_^ ch nb_ jiln`ifci [l_ _r]b[ha_+nl[^_^ ijncihm, Rh^_l P_]ncih /034 i` nb_ @i^_* ]_ln[ch nsj_m i` _r]b[ha_+nl[^_^ ijncihm [l_ nl_[n_^ [m c`

nb_s q_l_ mif^ &c,_,* yg[le_^ ni g[le_nz' [n nb_ _h^ i` _[]b s_[l, D[ch il fimm cm l_]iahct_^ ih nbcm ^__g_^ m[f_, Po]b nl_[ng_hn ]iof^ ][om_ nb_ nlomn ni b[p_ n[r[\f_

ch]ig_ qcnbion l_]_cpcha ][mb, Fh il^_l ni g[chn[ch cnm OF@ ko[fc`c][ncih* nb_ nlomn gomn ^cmnlc\on_ [n f_[mn 7.# i` cnm ch]ig_ [hho[ffs, F` nb_ Ljncihm [l_ mo\d_]n ni

P_]ncih /034 i` nb_ @i^_ [h^ nb_ nlomn cm oh[\f_ ni ^cmnlc\on_ g[le_^+ni+g[le_n a[chm ni cnm ohcnbif^_lm* nb_ nlomn g[s fim_ cnm OF@ ko[fc`c][ncih [h^ \_ n[r_^ [m [

l_aof[l ]iljil[ncih,

Jil_ a_h_l[ffs* chp_mng_hnm \s nb_ nlomn ch nb_ Ljncihm [l_ mo\d_]n ni hog_liom mj_]c[f [h^ ]igjf_r n[r lof_m, Qb_m_ lof_m ]iof^ [``_]n qb_nb_l a[chm [h^

fimm_m l_]iahct_^ \s nb_ nlomn [l_ nl_[n_^ [m il^ch[ls il ][jcn[f* []]_f_l[n_ nb_ l_]iahcncih i` ch]ig_ il a[chm ni nb_ nlomn [h^ ^_`_l il jimmc\fs jl_p_hn nb_ l_]iahcncih

il om_ i` ]_ln[ch fimm_m \s nb_ nlomn, Qb_ lof_m ]iof^* ch nolh* [``_]n nb_ [giohn* ncgcha il ]b[l[]n_l i` nb_ ch]ig_ ^cmnlc\on_^ ni ohcnbif^_lm \s nb_ nlomn, Fh [^^cncih*

\_][om_ nb_ n[r lof_m [jjfc][\f_ ni mo]b chmnlog_hnm g[s \_ oh]_ln[ch oh^_l ]oll_hn f[q* [h [^p_lm_ ^_n_lgch[ncih il `onol_ FOP aoc^[h]_ qcnb l_mj_]n ni nb_m_ lof_m

&qbc]b ^_n_lgch[ncih il aoc^[h]_ ]iof^ \_ l_nli[]ncp_' g[s [``_]n qb_nb_l nb_ nlomn b[m g[^_ mo``c]c_hn ^cmnlc\oncihm [h^ inb_lqcm_ m[ncm`c_^ nb_ l_f_p[hn l_kocl_g_hnm

&ch]fo^cha ko[fc`scha ch]ig_ [h^ ^cp_lmc`c][ncih l_kocl_g_hnm' ni g[chn[ch cnm ko[fc`c][ncih [m [ OF@ [h^ [pic^ [ nlomn+f_p_f n[r, >]]il^chafs* qbcf_ nb_ nlomn chn_h^m ni

[]]iohn `il mo]b nl[hm[]ncihm ch [ g[hh_l cn ^__gm ni \_ [jjlijlc[n_* nb_ FOP gcabn hin []]_jn mo]b nl_[ng_hn, F` cn ^c^ hin* nb_ mn[nom i` nb_ nlomn [m [ l_aof[n_^

chp_mng_hn ]igj[hs gcabn \_ [``_]n_^, Colnb_l* l_kocl_g_hnm nb[n gomn \_ g_n oh^_l nb_ @i^_ ch il^_l `il nb_ nlomn ni ko[fc`s [m [ l_aof[n_^ chp_mng_hn ]igj[hs*

ch]fo^cha nb_ ko[fc`scha ch]ig_ [h^ ^cp_lmc`c][ncih l_kocl_g_hnm [jjfc][\f_ ni [ nb_ nlomn{m [mm_nm g[s fcgcn nb_ _rn_hn ni qbc]b nb_ nlomn qcff \_ [\f_ ni _ha[a_ ch

nl[hm[]ncihm ch ijncihm,

Deductibility of Trust Expenses, Brj_hm_m ch]oll_^ [h^ ^_^o]n_^ \s nb_ nlomn qcff a_h_l[ffs hin \_ nl_[n_^ [m ch]ig_ n[r[\f_ ni sio, Fh mig_ ][m_m* biq_p_l*

sio g[s \_ l_kocl_^ ni nl_[n siol jilncih i` nb_m_ nlomn _rj_hm_m [m ch]ig_, Fh nb_m_ ][m_m [ ohcnbif^_l g[s \_ [\f_ ni n[e_ [ ^_^o]ncih `il nb_m_ _rj_hm_m, Eiq_p_l*

]_ln[ch gcm]_ff[h_iom cn_gct_^ ^_^o]ncihm* mo]b [m chp_mng_hn _rj_hm_m* g[s hin \_ ^_^o]nc\f_,

Backup Withholding, Qb_ nlomn g[s \_ l_kocl_^ ni qcnbbif^ R,P, `_^_l[f ch]ig_ n[r &y\[]eoj qcnbbif^chaz' `lig ^cpc^_h^m [h^ ][jcn[f a[chm ^cmnlc\oncihm

j[c^ ni ohcnbif^_lm, C_^_l[f n[r qcff \_ qcnbb_f^ c` &/' nb_ ohcnbif^_l `[cfm ni `olhcmb nb_ nlomn qcnb nb_ ohcnbif^_l{m ]ill_]n n[rj[s_l c^_hnc`c][ncih hog\_l il mi]c[f

m_]olcns hog\_l* &0' nb_ FOP hinc`c_m nb_ ohcnbif^_l il nb_ nlomn nb[n nb_ ohcnbif^_l b[m `[cf_^ ni l_jiln jlij_lfs ]_ln[ch chn_l_mn [h^ ^cpc^_h^ ch]ig_ ni nb_ FOP [h^ ni

l_mjih^ ni hinc]_m ni nb[n _``_]n* il &1' qb_h l_kocl_^ ni ^i mi* nb_ ohcnbif^_l `[cfm ni ]_lnc`s ni nb_ nlomn nb[n b_ il mb_ cm hin mo\d_]n ni \[]eoj qcnbbif^cha, Qb_

]oll_hn \[]eoj qcnbbif^cha l[n_ cm 02#, >hs [giohnm qcnbb_f^ oh^_l nb_ \[]eoj qcnbbif^cha lof_m g[s \_ ]l_^cn_^ [a[chmn nb_ ohcnbif^_l{m R,P, `_^_l[f ch]ig_ n[r

fc[\cfcns,

Fh il^_l `il [ `il_cah chp_mnil ni ko[fc`s `il _r_gjncih `lig nb_ \[]eoj qcnbbif^cha n[r l[n_m [h^ `il l_^o]_^ qcnbbif^cha n[r l[n_m oh^_l ch]ig_ n[r

nl_[nc_m* nb_ `il_cah chp_mnil gomn ]igjfs qcnb mj_]c[f ]_lnc`c][ncih [h^ `cfcha l_kocl_g_hnm, Cil_cah chp_mnilm ch nb_ nlomn mbiof^ ]ihmofn nb_cl n[r [^pcmilm ch nbcm

l_a[l^,

Foreign  Unitholders, Acmnlc\oncihm nb[n [l_ jlij_lfs ^_mcah[n_^ [m @[jcn[f D[ch Acpc^_h^m a_h_l[ffs qcff hin \_ mo\d_]n ni qcnbbif^cha i` R,P, `_^_l[f

ch]ig_ n[r* _r]_jn [m ^_m]lc\_^ \_fiq oh^_l yxC>Q@>z il [\ip_ oh^_l yx?[]eoj Tcnbbif^cha,z Fh a_h_l[f* ^cpc^_h^m* inb_l nb[h @[jcn[f D[ch Acpc^_h^m* j[c^ \s

nb_ nlomn ni [ ohcnbif^_l nb[n cm hin [ yRhcn_^ Pn[n_m j_lmihz qcnbch nb_ g_[hcha i` nb_ @i^_ &mo]b ohcnbif^_l* [ y`il_cah ohcnbif^_lz' [l_ mo\d_]n ni qcnbbif^cha i`

R,P, `_^_l[f ch]ig_ n[r [n [ l[n_ i` 1.# &il fiq_l [jjfc][\f_ nl_[ns l[n_' _p_h c` nb_s [l_ `oh^_^ \s ch]ig_ il a[chm &mo]b [m jiln`ifci chn_l_mn* mbiln+n_lg ][jcn[f

a[chm il `il_cah+miol]_ ^cpc^_h^ [h^ chn_l_mn ch]ig_' nb[n* c` j[c^ ni [ `il_cah ohcnbif^_l ^cl_]nfs* qiof^ hin \_ mo\d_]n ni qcnbbif^cha,
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OF@m a_h_l[ffs [l_ hin l_kocl_^ ni qcnbbif^ [hs [giohnm &c' qcnb l_mj_]n ni ^cmnlc\oncihm `lig R,P,+miol]_ chn_l_mn ch]ig_ i` nsj_m mcgcf[l ni nbim_ hin

mo\d_]n ni R,P, `_^_l[f ch]ig_ n[r c` _[lh_^ ^cl_]nfs \s [h ch^cpc^o[f `il_cah chp_mnil &inb_l nb[h ^cmnlc\oncihm &q' ni [h chp_mnil nb[n ^c^ hin jlipc^_ [ m[ncm`[]nils

mn[n_g_hn nb[n nb_ \_h_`c]c[f iqh_l q[m hin [ Rhcn_^ Pn[n_m j_lmih* &r' nb[n q_l_ [nnlc\on[\f_ ni ]_ln[ch chn_l_mn ih [h i\fca[ncih cmmo_^ \s nb_ chp_mnil* il \s [h

i\fcail qcnb l_mj_]n ni qbc]b nb_ chp_mnil q[m [ y/.+j_l]_hn mb[l_bif^_lz il [ l_f[n_^ y]ihnliff_^ `il_cah ]iljil[ncih*z il &s' ni [h chp_mnil nb[n q[m qcnbch [ `il_cah

]iohnls nb[n b[^ [h ch[^_ko[n_ ch`ilg[ncih _r]b[ha_ qcnb nb_ Rhcn_^ Pn[n_m'* ni nb_ _rn_hn mo]b ^cmnlc\oncihm q_l_ jlij_lfs l_jiln_^ [m mo]b \s nb_ OF@ ch [ qlcnn_h

hinc]_ ni cnm chp_mnilm &ychn_l_mn+l_f[n_^ ^cpc^_h^mz'* il &cc' qcnb l_mj_]n ni ^cmnlc\oncihm i` h_n mbiln+n_lg ][jcn[f a[chm ch _r]_mm i` h_n fiha+n_lg ][jcn[f fimm_m &inb_l

nb[h ^cmnlc\oncihm ni [h ch^cpc^o[f `il_cah chp_mnil qbi q[m jl_m_hn ch nb_ Rhcn_^ Pn[n_m `il [ j_lci^ il j_lci^m [aal_a[ncha /61 ^[sm il gil_ ^olcha nb_ s_[l i` nb_

^cmnlc\oncih'* ni nb_ _rn_hn mo]b ^cmnlc\oncihm q_l_ jlij_lfs l_jiln_^ [m mo]b \s nb_ OF@ ch [ qlcnn_h hinc]_ ni cnm chp_mnilm &ymbiln+n_lg ][jcn[f a[ch ^cpc^_h^mz',

Cil_cah ohcnbif^_lm mbiof^ ]ihn[]n nb_cl chn_lg_^c[lc_m l_a[l^cha nb_ [jjfc][ncih i` nb_m_ lof_m ni nb_cl []]iohnm,

F` [ `il_cah ohcnbif^_l b[m [ nl[^_ il \omch_mm ch nb_ Rhcn_^ Pn[n_m* [h^ ^cpc^_h^m `lig nb_ nlomn [l_ _``_]ncp_fs ]ihh_]n_^ qcnb nb_ ]ih^o]n \s nb_ \_h_`c]c[f

bif^_l i` nb[n nl[^_ il \omch_mm* nb_ ^cpc^_h^m qcff a_h_l[ffs \_ mo\d_]n ni R,P, `_^_l[f ch]ig_ n[r[ncih [n l_aof[l ch]ig_ n[r l[n_m [h^* ch nb_ ][m_ i` [ `il_cah

]iljil[ncih* g[s [fmi \_ mo\d_]n ni [ \l[h]b jli`cnm n[r,

Fh a_h_l[f* _r]_jn [m ^_m]lc\_^ \_fiq oh^_l yxC>Q@>z il [\ip_ oh^_l yx?[]eoj Tcnbbif^cha*z [ `il_cah ohcnbif^_l cm hin mo\d_]n ni R,P, `_^_l[f ch]ig_

n[r ih a[chm &[h^ cm hin [ffiq_^ [ ^_^o]ncih `il fimm_m' l_[fct_^ ih nb_ m[f_ i` ohcnm i` nb_ nlomn il ih @[jcn[f D[ch Acpc^_h^m ohf_mm &c' mo]b @[jcn[f D[ch Acpc^_h^ cm

_``_]ncp_fs ]ihh_]n_^ qcnb nb_ ]ih^o]n i` [ nl[^_ il \omch_mm ][llc_^ ih \s mo]b bif^_l qcnbch nb_ Rhcn_^ Pn[n_m9 il &cc' ch nb_ ][m_ i` [h ch^cpc^o[f bif^_l* nb_ bif^_l cm

jl_m_hn ch nb_ Rhcn_^ Pn[n_m `il [ j_lci^ il j_lci^m [aal_a[ncha /61 ^[sm il gil_ ^olcha nb_ s_[l i` nb_ m[f_ il nb_ l_]_cjn i` nb_ @[jcn[f D[ch Acpc^_h^ [h^ ]_ln[ch

inb_l ]ih^cncihm [l_ g_n,

F` [ ohcnbif^_l cm _fcac\f_ `il nb_ \_h_`cnm i` [ n[r nl_[ns* [hs _``_]ncp_fs ]ihh_]n_^ ch]ig_ il a[ch qcff a_h_l[ffs \_ mo\d_]n ni R,P, `_^_l[f ch]ig_ n[r ih [

h_n \[mcm ihfs c` cn cm [fmi [nnlc\on[\f_ ni [ j_lg[h_hn _mn[\fcmbg_hn g[chn[ch_^ \s nb_ ohcnbif^_l ch nb_ Rhcn_^ Pn[n_m,

Cil_cah ohcnbif^_lm mbiof^ ]ihmofn nb_cl n[r [^pcmilm [h^* c` bif^cha ohcnm nblioab chn_lg_^c[lc_m* nb_cl chn_lg_^c[lc_m* ]ih]_lhcha nb_ [jjfc][ncih i` nb_m_

lof_m ni [h chp_mng_hn ch nb_ nlomn,

FATCA, Qb_ Cil_cah >]]iohn Q[r @igjfc[h]_ >]n &yC>Q@>z' cgjim_m [ 1.# R,P, qcnbbif^cha n[r ih ]_ln[ch R,P, miol]_ j[sg_hnm* ch]fo^cha chn_l_mn

&[h^ LFA'* ^cpc^_h^m* inb_l `cr_^ il ^_n_lgch[\f_ [hho[f il j_lci^c][f a[ch* jli`cnm* [h^ ch]ig_* [h^ ih nb_ alimm jli]__^m `lig [ ^cmjimcncih i` jlij_lns i` [ nsj_

qbc]b ][h jli^o]_ R,P, miol]_ chn_l_mn il ^cpc^_h^m &yTcnbbif^[\f_ M[sg_hnmz'* c` j[c^ ni [ `il_cah `ch[h]c[f chmncnoncih &ch]fo^cha [giohnm j[c^ ni [ `il_cah

`ch[h]c[f chmncnoncih ih \_b[f` i` [ ohcnbif^_l'* ohf_mm mo]b chmncnoncih _hn_lm chni [h [al__g_hn qcnb nb_ Ql_[mols ni ]iff_]n [h^ jlipc^_ ni nb_ Ql_[mols ]_ln[ch

ch`ilg[ncih l_a[l^cha R,P, `ch[h]c[f []]iohn bif^_lm* ch]fo^cha ]_ln[ch []]iohn bif^_lm nb[n [l_ `il_cah _hncnc_m qcnb R,P, iqh_lm* qcnb mo]b chmncnoncih il inb_lqcm_

]igjfc_m qcnb C>Q@>, C>Q@> [fmi a_h_l[ffs cgjim_m [ qcnbbif^cha n[r i` 1.# ih Tcnbbif^[\f_ M[sg_hnm g[^_ ni [ hih+`ch[h]c[f `il_cah _hncns ohf_mm mo]b _hncns

jlipc^_m nb_ qcnbbif^cha [a_hn qcnb [ ]_lnc`c][ncih nb[n cn ^i_m hin b[p_ [hs mo\mn[hnc[f R,P, iqh_lm il [ ]_lnc`c][ncih c^_hnc`scha nb_ ^cl_]n [h^ ch^cl_]n mo\mn[hnc[f

R,P, iqh_lm i` nb_ _hncns, Rh^_l ]_ln[ch ]cl]ogmn[h]_m* [ bif^_l g[s \_ _fcac\f_ `il l_`oh^m il ]l_^cnm i` mo]b n[r_m,

Rh^_l l_]_hnfs jlijim_^ l_aof[ncihm &nb_ jl_[g\f_ ni qbc]b mj_]c`c_m nb[n n[rj[s_lm [l_ j_lgcnn_^ ni l_fs ih nb_g j_h^cha `ch[fct[ncih'* hi qcnbbif^cha qcff

[jjfs ih j[sg_hnm i` alimm jli]__^m, F` q_ &il [h [jjfc][\f_ qcnbbif^cha [a_hn' ^_n_lgch_ qcnbbif^cha oh^_l C>Q@> cm [jjlijlc[n_* q_ &il mo]b [a_hn' qcff qcnbbif^

n[r [n nb_ [jjfc][\f_ mn[nonils l[n_* qcnbion \_cha l_kocl_^ ni j[s [hs [^^cncih[f [giohnm ch l_mj_]n i` mo]b qcnbbif^cha, Cil_cah `ch[h]c[f chmncnoncihm [h^ hih+

`ch[h]c[f `il_cah _hncnc_m fi][n_^ ch dolcm^c]ncihm nb[n b[p_ [h chn_laip_lhg_hn[f [al__g_hn qcnb nb_ Rhcn_^ Pn[n_m aip_lhcha C>Q@> g[s \_ mo\d_]n ni ^c``_l_hn lof_m,

Rhcnbif^_lm [l_ ola_^ ni ]ihmofn qcnb nb_cl iqh n[r [^pcmilm l_a[l^cha nb_ jimmc\f_ cgjfc][ncihm i` C>Q@> ih nb_cl chp_mng_hn ch nb_ nlomn,

Tax  Shelter  Disclosure. Rh^_l Ql_[mols l_aof[ncihm* c` [ ohcnbif^_l l_]iahct_m [ fimm ih [ ^cmjimcncih i` nb_ nlomn{m ohcnm i` "0 gcffcih il gil_ `il [h

ch^cpc^o[f ohcnbif^_l il "/. gcffcih il gil_ `il [ ]iljil[n_ ohcnbif^_l &ch]fo^cha* `il _r[gjf_* [h chmol[h]_ ]igj[hs bif^cha m_j[l[n_ []]iohn'* nb_ ohcnbif^_l gomn

`cf_ qcnb nb_ FOP [ ^cm]fimol_ mn[n_g_hn ih Cilg 6664, Acl_]n mb[l_bif^_lm i` jiln`ifci m_]olcnc_m [l_ ch g[hs ][m_m _r]_jn_^ `lig nbcm l_jilncha l_kocl_g_hn* \on*

oh^_l ]oll_hn aoc^[h]_* ohcnbif^_lm i` [ OF@ [l_ hin _r]_jn_^, Qbcm `cfcha l_kocl_g_hn [jjfc_m _p_h nbioab* [m [ jl[]nc][f g[nn_l* [hs mo]b fimm qiof^ hin* `il

_r[gjf_* l_^o]_ nb_ n[r[\f_ ch]ig_ i` nb_ ohcnbif^_l, Qb_ `[]n nb[n [ fimm cm l_jiln[\f_ oh^_l nb_m_ l_aof[ncihm ^i_m hin [``_]n nb_ f_a[f ^_n_lgch[ncih i` qb_nb_l nb_

n[rj[s_l{m nl_[ng_hn i` nb_ fimm cm jlij_l, Rhcnbif^_lm mbiof^ ]ihmofn nb_cl n[r [^pcmilm ni ^_n_lgch_ nb_ [jjfc][\cfcns i` nb_m_ l_aof[ncihm ch fcabn i` nb_cl ch^cpc^o[f

]cl]ogmn[h]_m,
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E       

Qb_ nlomn qcff j[s p[lciom _rj_hm_m ni ]ih^o]n cnm ij_l[ncihm, Qb_ yC__m [h^ Brj_hm_m Q[\f_z mbiqm nb_ _mncg[n_^ [giohn i` nb_m_ _rj_hm_m,

Qb_ mjihmil qcff l_]_cp_ [ `__ `il ]l_[ncha [h^ ^_p_fijcha nb_ nlomn* ch]fo^cha ^_n_lgchcha nb_ nlomn{m i\d_]ncp_m* jifc]c_m* ]igjimcncih [h^ mct_* m_f_]ncha

m_lpc]_ jlipc^_lm [h^ ch`ilg[ncih m_lpc]_m [h^ `il jlipc^cha inb_l mcgcf[l [^gchcmnl[ncp_ [h^ gchcmn_lc[f `oh]ncihm, Qbcm y]l_[ncih [h^ ^_p_fijg_hn `__z cm [ ]b[la_ i`

".,.71 j_l ohcn, Ki jilncih i` nbcm `__ cm [jjfc_^ ni nb_ j[sg_hn i` ^cmnlc\oncih _rj_hm_m i` nbcl^ j[lnc_m il [m ]igj_hm[ncih `il nb_ m[f_m _``ilnm i` nbcl^ j[lnc_m, Qbcm

`__ qcff hin \_ ^_^o]n_^ `lig jli]__^m l_]_cp_^ ojih [ l_jol]b[m_* l_^_gjncih il _r]b[ha_ i` ohcnm \_`il_ nb_ ]fim_ i` nb_ chcnc[f jo\fc] i``_lcha j_lci^,

Qb_ nlomn qcff j[s [ `__ ni nb_ nlomn__ `il cnm m_lpc]_m, >ff gihc_m ^_jimcn_^ qcnb il l_]_cp_^ \s nb_ nlomn__ [l_ b_f^ \s cn qcnbion chn_l_mn [h^ nb_ nlomn__

\_h_`cnm qb_h cn bif^m ][mb `il nb_ nlomn ch mo]b hih+chn_l_mn \_[lcha []]iohnm, Qb_ nlomn qcff l_cg\olm_ nb_ jiln`ifci ]ihmofn[hn* moj_lpcmil [h^ mjihmil `il jlipc^cha

jiln`ifci ]ihmofncha m_lpc]_m* moj_lpcmils m_lpc]_m* `il _p[fo[ncha siol jiln`ifci [h^ `il jlipc^cha \iiee__jcha [h^ [^gchcmnl[ncp_ m_lpc]_m, Lol l_cg\olm_g_hnm g[s

_r]__^ nb_ ]imnm i` nb_ m_lpc]_m q_ jlipc^_ ni nb_ nlomn, >ff i` nb_m_ `__m g[s [^domn `il ch`f[ncih qcnbion siol [jjlip[f* \on ch hi ][m_ qcff nb_ [hho[f `__ j[c^ ni om il

iol [``cfc[n_m `il jlipc^cha m_lpc]_m ni [ff ohcn chp_mng_hn nlomnm \_ gil_ nb[h nb_ []no[f ]imn i` jlipc^cha mo]b m_lpc]_m ch mo]b s_[l,

Qb_ nlomn qcff j[s cnm a_h_l[f ij_l[ncha _rj_hm_m, Qb_ nlomn g[s j[s _rj_hm_m mo]b [m nlomn__ _rj_hm_m &ch]fo^cha f_a[f [h^ [o^cncha _rj_hm_m'* p[lciom

aip_lhg_hn[f ]b[la_m* `__m `il _rnl[il^ch[ls nlomn__ m_lpc]_m* `__m `il ih+aicha jiln`ifci ]ihmofncha m_lpc]_m [m q_ff [m fc]_hmcha m_lpc]_m* ]imnm i` n[echa []ncih ni

jlin_]n nb_ nlomn* ]imnm i` ch^_ghc`scha nb_ nlomn__* nb_ jiln`ifci ]ihmofn[hn [h^ nb_ mjihmil* f_a[f `__m [h^ _rj_hm_m* _rj_hm_m ch]oll_^ ch ]ihn[]ncha sio* ]imnm

ch]oll_^ ni l_cg\olm_ nb_ nlomn__ `il [^p[h]cha `oh^m ni g__n ^cmnlc\oncihm* ]imnm [mmi]c[n_^ qcnb jol]b[mcha il fckoc^[ncha nb_ ijncihm b_f^ ch nb_ nlomn [h^ [hs

i``_lcha l_f[n_^ ]imnm ch]oll_^ [`n_l nb_ _h^ i` nb_ chcnc[f i``_lcha j_lci^, Qb_ nlomn g[s j[s nb_ ]imnm i` oj^[ncha cnm l_acmnl[ncih mn[n_g_hn _[]b s_[l, F` nlomn ch]ig_ cm

chmo``c]c_hn ni j[s nb_ nlomn{m _rj_hm_m* nb_ nlomn g[s m_ff m_]olcnc_m ni j[s nb_ nlomn _rj_hm_m,

Qb_ nlomn cm l_mjihmc\f_ `il nb_ [hho[f ij_l[ncha _rj_hm_m ch]fo^cha nb_ `__ ni nb_ nlomn__ a_h_l[f ij_l[ncha _rj_hm_m* jiln`ifci ]ihmofncha [h^ fc]_hmcha `__m,

Qb_ nlomn g[s j[s nb_ ]imnm i` oj^[ncha cnm l_acmnl[ncih mn[n_g_hn _[]b s_[l, Qb_ mjihmil g[s m_ff m_]olcnc_m ni j[s nb_ nlomn _rj_hm_m,

L    M      

J[s_l ?liqh IIM* K_q Vile* K_q Vile* []nm [m ]iohm_f `il nb_ nlomn, Oc]b[l^m* I[snih $ Ccha_l* M,>,* [m mj_]c[f A_f[q[l_ ]iohm_f ni nb_ nlomn* qcff acp_ [

f_a[f ijchcih [m ni nb_ p[fc^cns i` nb_ ohcnm,

I          R         P     A         F   

Dl[hn Qbilhnih IIM* /5/ Kilnb @f[le Pnl__n* Pocn_ 0..* @bc][ai* Fffchicm 4.4./* ch^_j_h^_hn l_acmn_l_^ jo\fc] []]iohncha `clg* [o^cn_^ nb_ mn[n_g_hn i`

`ch[h]c[f ]ih^cncih [h^ nb_ jiln`ifci ch]fo^_^ ch nbcm jlimj_]nom,

A         I          

Qbcm jlimj_]nom ^i_m hin ]ihn[ch [ff nb_ ch`ilg[ncih ch nb_ l_acmnl[ncih mn[n_g_hn nb[n nb_ nlomn `cf_^ qcnb nb_ @iggcmmcih, Qb_ Fh`ilg[ncih Pojjf_g_hn*

qbc]b q[m `cf_^ qcnb nb_ @iggcmmcih* ch]fo^_m gil_ ^_n[cf_^ ch`ilg[ncih [\ion nb_ m_]olcnc_m ch siol jiln`ifci* chp_mng_hn lcmem [h^ a_h_l[f ch`ilg[ncih [\ion nb_

nlomn, Vio ][h i\n[ch nb_ Fh`ilg[ncih Pojjf_g_hn \s ]ihn[]ncha om il nb_ @iggcmmcih [m ch^c][n_^ ih nb_ \[]e ]ip_l i` nbcm jlimj_]nom, Qbcm jlimj_]nom ch]iljil[n_m

nb_ Fh`ilg[ncih Pojjf_g_hn \s l_`_l_h]_ &cn cm f_a[ffs ]ihmc^_l_^ j[ln i` nbcm jlimj_]nom',
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R       I          R         P     A         F   

Pjihmil [h^ Rhcnbif^_lm

g) `oh^m Qlomn* P_lc_m /+14

Opinion on the financial statements

T_ b[p_ [o^cn_^ nb_ []]igj[hscha mn[n_g_hn i` `ch[h]c[f ]ih^cncih* ch]fo^cha nb_ nlomn jiln`ifci ih j[a_m 03 [h^ 04* i` g) `oh^m Qlomn* P_lc_m /+14 &nb_ yQlomnz' [m

i` G[ho[ls 1* 0.02* nb_ chcnc[f ^[n_ i` ^_jimcn* [h^ nb_ l_f[n_^ hin_m &]iff_]ncp_fs l_`_ll_^ ni [m nb_ y`ch[h]c[f mn[n_g_hnmz', Fh iol ijchcih* nb_ `ch[h]c[f mn[n_g_hnm

jl_m_hn `[clfs* ch [ff g[n_lc[f l_mj_]nm* nb_ `ch[h]c[f jimcncih i` nb_ Qlomn [m i` G[ho[ls 1* 0.02* ch ]ih`ilgcns qcnb []]iohncha jlch]cjf_m a_h_l[ffs []]_jn_^ ch nb_

Rhcn_^ Pn[n_m i` >g_lc][,

Basis for opinion

Qb_m_ `ch[h]c[f mn[n_g_hnm [l_ nb_ l_mjihmc\cfcns i` c@[jcn[f J[le_nm II@* nb_ Pjihmil, Lol l_mjihmc\cfcns cm ni _rjl_mm [h ijchcih ih nb_ Qlomn{m `ch[h]c[f mn[n_g_hnm

\[m_^ ih iol [o^cn, T_ [l_ [ jo\fc] []]iohncha `clg l_acmn_l_^ qcnb nb_ Mo\fc] @igj[hs >]]iohncha Lp_lmcabn ?i[l^ &Rhcn_^ Pn[n_m' &yM@>L?z' [h^ [l_ l_kocl_^ ni

\_ ch^_j_h^_hn qcnb l_mj_]n ni nb_ Qlomn ch []]il^[h]_ qcnb nb_ R,P, `_^_l[f m_]olcnc_m f[qm [h^ nb_ [jjfc][\f_ lof_m [h^ l_aof[ncihm i` nb_ P_]olcnc_m [h^ Br]b[ha_

@iggcmmcih [h^ nb_ M@>L?,

T_ ]ih^o]n_^ iol [o^cn ch []]il^[h]_ qcnb nb_ mn[h^[l^m i` nb_ M@>L?, Qbim_ mn[h^[l^m l_kocl_ nb[n q_ jf[h [h^ j_l`ilg nb_ [o^cn ni i\n[ch l_[mih[\f_ [mmol[h]_

[\ion qb_nb_l nb_ `ch[h]c[f mn[n_g_hnm [l_ `l__ i` g[n_lc[f gcmmn[n_g_hn* qb_nb_l ^o_ ni _llil il `l[o^, Qb_ Qlomn cm hin l_kocl_^ ni b[p_* hil q_l_ q_ _ha[a_^ ni

j_l`ilg* [h [o^cn i` cnm chn_lh[f ]ihnlif ip_l `ch[h]c[f l_jilncha, >m j[ln i` iol [o^cn q_ [l_ l_kocl_^ ni i\n[ch [h oh^_lmn[h^cha i` chn_lh[f ]ihnlif ip_l `ch[h]c[f

l_jilncha \on hin `il nb_ joljim_ i` _rjl_mmcha [h ijchcih ih nb_ _``_]ncp_h_mm i` nb_ Qlomn{m chn_lh[f ]ihnlif ip_l `ch[h]c[f l_jilncha, >]]il^chafs* q_ _rjl_mm hi mo]b

ijchcih,

Lol [o^cn ch]fo^_^ j_l`ilgcha jli]_^ol_m ni [mm_mm nb_ lcmem i` g[n_lc[f gcmmn[n_g_hn i` nb_ `ch[h]c[f mn[n_g_hnm* qb_nb_l ^o_ ni _llil il `l[o^* [h^ j_l`ilgcha

jli]_^ol_m nb[n l_mjih^ ni nbim_ lcmem, Po]b jli]_^ol_m ch]fo^_^ _r[gchcha* ih [ n_mn \[mcm* _pc^_h]_ mojjilncha nb_ [giohnm [h^ ^cm]fimol_m ch nb_ `ch[h]c[f

mn[n_g_hnm, Lol [o^cn [fmi ch]fo^_^ _p[fo[ncha nb_ []]iohncha jlch]cjf_m om_^ [h^ mcahc`c][hn _mncg[n_m g[^_ \s g[h[a_g_hn* [m q_ff [m _p[fo[ncha nb_ ip_l[ff

jl_m_hn[ncih i` nb_ `ch[h]c[f mn[n_g_hnm, Lol jli]_^ol_m ch]fo^_^ ]ih`clg[ncih i` ][mb il cll_pi][\f_ f_nn_l i` ]l_^cn ^_jimcn_^ `il nb_ jol]b[m_ i` m_]olcnc_m [m mbiqh

ch nb_ mn[n_g_hn i` `ch[h]c[f ]ih^cncih [m i` G[ho[ls 1* 0.02 \s ]ill_mjih^_h]_ qcnb Qb_ ?[he i` K_q Vile J_ffih* Qlomn__, T_ \_fc_p_ nb[n iol [o^cn jlipc^_m [

l_[mih[\f_ \[mcm `il iol ijchcih,

-m- DO>KQ QELOKQLK IIM

T_ b[p_ m_lp_^ [m nb_ [o^cnil i` ih_ il gil_ i` nb_ ohcn chp_mng_hn nlomnm* mjihmil_^ \s c@[jcn[f J[le_nm II@ &il [ jl_^_]_mmil mjihmil' mch]_ 0.0.,

@bc][ai* Fffchicm

G[ho[ls 1* 0.02
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INVESTMENT IN SECURITIES

S[fo_ i` nb_ Mol]b[m_^ Ljncihm &/' " /22*65.

@[mb " 2*350

Qin[f Fhp_mng_hn ch P_]olcnc_m " /27*220

LIABILITIES AND INTEREST OF INVESTORS

Liabilities:

S[fo_ i` nb_ Tlcnn_h Ljncihm &/' " 4*432

Lla[hct[ncih ]imnm &1'&4' " 215

@l_[ncih [h^ A_p_fijg_hn C__ &2'&4' " /*1/0

Qin[f Ic[\cfcnc_m " 6*2.1

Interest of investors:

@imn ni chp_mnilm &4' " /23*5.6

I_mm8 chcnc[f m[f_m ]ih]_mmcih &3'&4' " 0*70.

I_mm8 ila[hct[ncih ]imnm &1'&4' " 215

I_mm8 @l_[ncih [h^ A_p_fijg_hn C__ &2'&4' " /*1/0

K_n chn_l_mn i` chp_mnilm " /2/*.17

Qin[f Ic[\cfcnc_m [h^ Fhn_l_mn i` chp_mnilm " /27*220

Kog\_l i` ohcnm /2*/.2

Net asset value per unit " /.,...

&/' Qb_ nlomn chp_mnm ch [ jiln`ifci i` Ljncihm, Qb_ [aal_a[n_ ]imn i` nb_ m_]olcnc_m cm fcmn_^ oh^_l nb_ yMiln`ifciz [h^ cm \[m_^ ih nb_cl oh^_lfscha p[fo_,

&0' @[mb il [h cll_pi][\f_ f_nn_l i` ]l_^cn b[m \__h ^_jimcn_^ qcnb nb_ nlomn__ ch nb_ [aal_a[n_ [giohn i` "/3.*...* qbc]b ch]fo^_m `oh^m &[aal_a[ncha "/16*042'

h_]_mm[ls `il nb_ jol]b[m_ i` m_]olcnc_m ch nb_ nlomn l_jl_m_hn_^ \s ijncihm [h^ jol]b[m_ ]ihnl[]nm,

&1' > jilncih i` nb_ jo\fc] i``_lcha jlc]_ l_jl_m_hnm [h [giohn mo``c]c_hn ni j[s `il [ff il [ jilncih i` nb_ ]imnm ch]oll_^ ch _mn[\fcmbcha nb_ nlomn, Qb_m_ ]imnm b[p_

\__h _mncg[n_^ [n ".,.1/ j_l ohcn `il nb_ nlomn, > ^cmnlc\oncih qcff \_ g[^_ [m i` nb_ ]fim_ i` nb_ chcnc[f i``_lcha j_lci^ ni [h []]iohn g[chn[ch_^ \s nb_ Qlomn__

`lig qbc]b nbcm i\fca[ncih i` nb_ chp_mnilm qcff \_ m[ncm`c_^, Lla[hct[ncih ]imnm qcff hin \_ [mm_mm_^ ih ohcnm nb[n [l_ l_^__g_^ jlcil ni nb_ ]fim_ i` nb_ chcnc[f

i``_lcha j_lci^, Qi nb_ _rn_hn nb_ []no[f ila[hct[ncih ]imnm [l_ al_[n_l nb[h nb_ _mncg[n_^ [giohn* ihfs nb_ _mncg[n_^ ila[hct[ncih ]imnm [^^_^ ni nb_ jo\fc]

i``_lcha jlc]_ qcff \_ l_cg\olm_^ ni nb_ mjihmil [h^ ^_^o]n_^ `lig nb_ [mm_nm i` nb_ Qlomn,

&2' Qb_ Qlomn cm ]iggcnn_^ ni j[s [ ]l_[ncih [h^ ^_p_fijg_hn `__ i` ".,.71 j_l ohcn [n nb_ ]fim_ i` nb_ chcnc[f jo\fc] i``_lcha j_lci^, Qb_ ]l_[ncih [h^ ^_p_fijg_hn

`__ qcff hin \_ [mm_mm_^ ih ohcnm nb[n [l_ l_^__g_^ jlcil ni nb_ ]fim_ i` nb_ chcnc[f i``_lcha j_lci^,

&3' Lh nb_ ch]_jncih ^[n_* nb_ g[rcgog ^cmnlc\oncih `__* ch]fomcp_ i` nb_ ]l_[ncih [h^ ^_p_fijg_hn `__* cm 0,7.# i` nb_ jo\fc] i``_lcha jlc]_ j_l ohcn,

&4' Qb_ [aal_a[n_ ]imn ni chp_mnilm ch]fo^_m nb_ g[rcgog ^cmnlc\oncih `__* [mmogcha hi l_^o]ncih i` ^cmnlc\oncih `__m,
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&> ohcn chp_mng_hn nlomn nb[n cm [ m_lc_m i` g) `oh^m Qlomn'

Mlimj_]nom

G[ho[ls 1* 0.02

Call us:

&655' 124+5541

Contact us by e-mail:

gjfomm[f_m=c][jcn[fh_nqile,]ig

Call The Bank of New York Mellon:

&6..' 206+667.

Additional Information

Qbcm jlimj_]nom ^i_m hin ]ihn[ch [ff ch`ilg[ncih `cf_^ qcnb nb_ P_]olcnc_m [h^

Br]b[ha_ @iggcmmcih, Qi i\n[ch il ]ijs nbcm ch`ilg[ncih ch]fo^cha nb_

Fh`ilg[ncih Pojjf_g_hn &[ ^ojfc][ncih `__ g[s \_ l_kocl_^'8

E-mail: jo\fc]ch`i=m_],aip

Write: Mo\fc] O_`_l_h]_ P_]ncih

T[mbchanih* A,@, 0.327

Visit: bnnj8--qqq,m_],aip

&BAD>O A[n[\[m_'

Call: /+0.0+33/+6.7. &ihfs `il ch`ilg[ncih ih nb_ ij_l[ncih i` nb_

Mo\fc] O_`_l_h]_ P_]ncih'

m+ Buffer 20 Fund

m+ funds Trust, Series 1-36

P_]olcnc_m >]n `cf_ hog\_l8 111+053/35

Fhp_mng_hn @igj[hs >]n `cf_ hog\_l8 6//+013.1

m+ funds Trust website: qqq,gjfom`oh^m,]ig

Qbcm q_\mcn_ cm hin ch]iljil[n_^ ch* il [ j[ln i`* nb_ jlimj_]nom il Fh`ilg[ncih

Pojjf_g_hn, Qb_ g) `oh^m Qlomn q_\mcn_ ch]fo^_m* `il nbcm m_lc_m [h^ inb_l

ionmn[h^cha m_lc_m i` nb_ nlomn* j_l`ilg[h]_ ch`ilg[ncih nb[n cm oj^[n_^ _[]b

nl[^cha ^[s,
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Information Supplement

Qbcm Fh`ilg[ncih Pojjf_g_hn jlipc^_m [^^cncih[f ch`ilg[ncih ]ih]_lhcha nb_ nlomn m_lc_m ^_m]lc\_^ ch nb_ jlimj_]nom `il nb_ g) `oh^m Qlomn m_lc_m c^_hnc`c_^

[\ip_ &nb_ ynlomnz', Qbcm Fh`ilg[ncih Pojjf_g_hn mbiof^ \_ l_[^ ch ]ihdoh]ncih qcnb nb_ jlimj_]nom, Fn cm hin [ jlimj_]nom, Fn ^i_m hin ch]fo^_ [ff i` nb_ ch`ilg[ncih

nb[n [h chp_mnil mbiof^ ]ihmc^_l \_`il_ chp_mncha ch nb_ nlomn,

g) ?o``_l 0. Coh^ m__em ni ^_fcp_l nb_ jlc]_ [jjl_]c[ncih i` [ O_`_l_h]_ >mm_n* oj ni [ ][j* qbcf_ b[pcha jlin_]ncih [a[chmn nb_ `clmn 0.,..# ^_]l_[m_ ch nb_

p[fo_ i` nb_ O_`_l_h]_ >mm_n* ^_]l_[m_^ \s nb_ nlomn{m `__m [h^ _rj_hm_m,

Eiq_p_l* nb_l_ cm hi [mmol[h]_ nb[n nb_ Qlomn qcff []bc_p_ cnm chp_mng_hn i\d_]ncp_,

g) cm [ nl[^_ h[g_ iqh_^ \s >f[c[ @[jcn[f* II@ _r]fomcp_fs ni g[le_n ]_ln[ch ohcn chp_mng_hn nlomnm,

Fn g[s hin \_ om_^ ni i``_l il m_ff ohcnm i` nb_ nlomn qcnbion nb_ jlimj_]nom, Qbcm Fh`ilg[ncih Pojjf_g_hn cm ch]iljil[n_^ chni nb_ jlimj_]nom \s l_`_l_h]_ [h^

b[m \__h `cf_^ [m j[ln i` nb_ l_acmnl[ncih mn[n_g_hn qcnb nb_ P_]olcnc_m [h^ Br]b[ha_ @iggcmmcih &nb_ y@iggcmmcihz',

The information in this Information Supplement is subject to completion or amendment. A registration statement relating to the units has been filed

with the Commission, but has not yet become effective. These units may not be sold nor may offers to buy be accepted prior to the time the registration

statement becomes effective. 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.

Fhp_mnilm mbiof^ i\n[ch [h^ l_[^ nb_ jlimj_]nom jlcil ni jol]b[mcha ohcnm i` nb_ nlomn, Vio ][h i\n[ch nb_ jlimj_]nom qcnbion ]b[la_ \s ]ihn[]ncha siol

`ch[h]c[f jli`_mmcih[f il \s ]ihn[]ncha >f[c[ @[jcn[f* II@ [n 4. B[mn 20h^ Pnl__n* 05nb Cfiil* K_q Vile* KV /./43 [n &655' 124+5541 il \s _g[cf [n

gjfomm[f_m=c][jcn[fh_nqile,]ig, Qbcm Fh`ilg[ncih Pojjf_g_hn cm ^[n_^ [m i` nb_ ^[n_ i` nb_ jlimj_]nom,

Contents

D_h_l[f Fh`ilg[ncih 0

Fhp_mng_hn L\d_]ncp_ [h^ Mifc]c_m 1

Ocme C[]nilm 2

Qlomn >^gchcmnl[ncih 6

Miln`ifci Ql[hm[]ncihm [h^ ?lie_l[a_ >ffi][ncih /2

Mol]b[m_* O_^_gjncih [h^ Mlc]cha i` Rhcnm /2

M_l`ilg[h]_ Fh`ilg[ncih /6

+ / +

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.



General Information

Qb_ nlomn cm ih_ i` [ m_lc_m i` m_j[l[n_ ohcn chp_mng_hn nlomnm ]l_[n_^ oh^_l nb_ h[g_ g) `oh^m Qlomn [h^ l_acmn_l_^ oh^_l nb_ Fhp_mng_hn @igj[hs >]n i`

/72., Qb_ nlomn q[m ]l_[n_^ [m [ A_f[q[l_ mn[nonils nlomn ila[hct_^ ch m_lc_m ih nb_ ch]_jncih ^[n_ ^_m]lc\_^ ch nb_ jlimj_]nom oh^_l nb_ f[qm i` nb_ mn[n_ i` A_f[q[l_,

Qb_ nlomn q[m `ilg_^ oh^_l nb_ g[mn_l nlomn [al__g_hn &nb_ yg[mn_l nlomn [al__g_hnz' \s [h^ [giha &nb_ ilcach[f ^_jimcnil' >f[c[ @[jcn[f* II@ &[m jiln`ifci

]ihmofn[hn [h^ moj_lpcmil' [h^ Qb_ ?[he i` K_q Vile J_ffih &[m nlomn__', Cil _[]b m_j[l[n_ nlomn m_lc_m ]l_[n_^ oh^_l nb_ g[mn_l nlomn [al__g_hn* [m [g_h^_^* \s

g_[hm i` [ m_lc_m nlomn [al__g_hn &[ ym_lc_m nlomn [al__g_hnz'* c@[jcn[f J[le_nm II@ qcff []n [m ^_jimcnil-mjihmil* >f[c[ @[jcn[f* II@ qcff []n [m jiln`ifci ]ihmofn[hn

[h^ moj_lpcmil [h^ Qb_ ?[he i` K_q Vile J_ffih qcff []n [m m_lc_m nlomn__* ohf_mm inb_lqcm_ ch^c][n_^ ch nb_ [jjfc][\f_ jlimj_]nom `il nb_ nlomn m_lc_m, B[]b m_lc_m

nlomn [al__g_hn ch]iljil[n_m nb_ mn[h^[l^ n_lgm [h^ ]ih^cncihm i` nlomn `il g) `oh^m Qlomn [giha nb_ ilcach[f ^_jimcnil* Qb_ ?[he i` K_q Vile J_ffih* [m nlomn__*

[h^ >f[c[ @[jcn[f* II@* [m jiln`ifci ]ihmofn[hn [h^ moj_lpcmil, Lh Kip_g\_l 1.* 0.01* >rci Cch[h]c[f II@ ]b[ha_^ cnm h[g_ ni c@[jcn[f J[le_nm II@, >hs

l_`_l_h]_ \_fiq ch nbcm ch`ilg[ncih mojjf_g_hn ni nb_ ynlomn [al__g_hnz g_[hm nb_ g[mn_l nlomn [al__g_hn* [m [g_h^_^* [h^ nb_ [jjfc][\f_ m_lc_m nlomn [al__g_hn* [m

nb_ ]ihn_rn l_kocl_m,

g) cm [ nl[^_ h[g_ iqh_^ \s >f[c[ @[jcn[f* II@ _r]fomcp_fs ni g[le_n ]_ln[ch ohcn chp_mng_hn nlomnm, Tb_h nb_ nlomn q[m ]l_[n_^* nb_ mjihmil ^_fcp_l_^ ni

nb_ nlomn__ m_]olcnc_m il ]ihnl[]nm `il nb_ jol]b[m_ nb_l_i` `il ^_jimcn ch nb_ nlomn [h^ nb_ nlomn__ ^_fcp_l_^ ni nb_ mjihmil ^i]og_hn[ncih _pc^_h]cha nb_ iqh_lmbcj i`

ohcnm i` nb_ nlomn, >^^cncih[f ohcnm i` nb_ nlomn g[s \_ cmmo_^ `lig ncg_ ni ncg_ \s ^_jimcncha ch nb_ nlomn [^^cncih[f m_]olcnc_m &il ]ihnl[]nm `il nb_ jol]b[m_ nb_l_i`

nia_nb_l qcnb ][mb il cll_pi][\f_ f_nn_lm i` ]l_^cn' il ][mb &ch]fo^cha [ f_nn_l i` ]l_^cn il nb_ _kocp[f_hn' qcnb chmnlo]ncihm ni jol]b[m_ [^^cncih[f m_]olcnc_m, >m

[^^cncih[f ohcnm [l_ cmmo_^ \s nb_ nlomn [m [ l_mofn i` nb_ ^_jimcn i` [^^cncih[f m_]olcnc_m \s nb_ mjihmil* nb_ [aal_a[n_ p[fo_ i` nb_ m_]olcnc_m ch nb_ nlomn qcff \_

ch]l_[m_^ [h^ nb_ `l[]ncih[f oh^cpc^_^ chn_l_mn ch nb_ nlomn l_jl_m_hn_^ \s _[]b ohcn qcff \_ ^_]l_[m_^, Qb_ mjihmil g[s ]ihncho_ ni g[e_ [^^cncih[f ^_jimcnm i`

m_]olcnc_m chni nb_ nlomn* jlipc^_^ nb[n mo]b [^^cncih[f ^_jimcnm qcff \_ ch [giohnm qbc]b qcff a_h_l[ffs g[chn[ch nb_ _rcmncha l_f[ncihmbcj [giha nb_ jlch]cj[f [giohnm

[h^ hog\_l i` ]ihnl[]nm ch mo]b nlomn, Qbom* [fnbioab [^^cncih[f ohcnm qcff \_ cmmo_^* _[]b ohcn qcff a_h_l[ffs ]ihncho_ ni l_jl_m_hn nb_ m[g_ jlch]cj[f [giohn [h^

hog\_l i` ]ihnl[]nm i` _[]b m_]olcns, F` nb_ mjihmil ^_jimcnm ][mb ni jol]b[m_ [^^cncih[f m_]olcnc_m* _rcmncha [h^ h_q chp_mnilm g[s _rj_lc_h]_ [ ^cfoncih i` nb_cl

chp_mng_hnm [h^ [ l_^o]ncih ch nb_cl [hnc]cj[n_^ ch]ig_ \_][om_ i` `fo]no[ncihm ch nb_ jlc]_m i` nb_ m_]olcnc_m \_nq__h nb_ ncg_ i` nb_ ^_jimcn [h^ nb_ jol]b[m_ i` nb_

m_]olcnc_m [h^ \_][om_ nb_ nlomn qcff j[s [hs [mmi]c[n_^ \lie_l[a_ `__m, Qbcm g[s cgj[]n nb_ jlijilncih[f l_f[ncihmbcj i` nb_ m_]olcnc_m [h^ cgj[]n nb_ nlomn{m [\cfcns ni

[]bc_p_ nb_ chp_mng_hn i\d_]ncp_,

Qb_ nlomn__ b[m hin j[lnc]cj[n_^ ch nb_ m_f_]ncih i` nb_ m_]olcnc_m ^_jimcn_^ ch nb_ nlomn [h^ b[m hi l_mjihmc\cfcns `il nb_ ]igjimcncih i` nb_ nlomn jiln`ifci,

B[]b ohcn chcnc[ffs i``_l_^ l_jl_m_hnm [h oh^cpc^_^ chn_l_mn ch nb_ l_f[n_^ nlomn, Qi nb_ _rn_hn nb[n [hs ohcnm [l_ l_^__g_^ \s nb_ nlomn__ il [^^cncih[f ohcnm [l_

cmmo_^ [m [ l_mofn i` [^^cncih[f m_]olcnc_m \_cha ^_jimcn_^ \s nb_ mjihmil* nb_ `l[]ncih[f oh^cpc^_^ chn_l_mn ch nb_ nlomn l_jl_m_hn_^ \s _[]b ohl_^__g_^ ohcn qcff

ch]l_[m_ il ^_]l_[m_ []]il^chafs* [fnbioab nb_ []no[f chn_l_mn ch nb_ nlomn l_jl_m_hn_^ \s mo]b `l[]ncih qcff l_g[ch oh]b[ha_^, Rhcnm qcff l_g[ch ionmn[h^cha ohncf

l_^__g_^ ojih n_h^_l ni nb_ nlomn__ \s ohcnbif^_lm* qbc]b g[s ch]fo^_ nb_ mjihmil* il ohncf nb_ n_lgch[ncih i` nb_ nlomn [al__g_hn,

Qb_ nlomn ]ihmcmnm i` &[' nb_ m_]olcnc_m fcmn_^ oh^_l yMiln`ifciz ch nb_ jlimj_]nom [m g[s ]ihncho_ ni \_ b_f^ `lig ncg_ ni ncg_ ch nb_ nlomn* &\' [hs [^^cncih[f

m_]olcnc_m []kocl_^ [h^ b_f^ \s nb_ nlomn jolmo[hn ni nb_ jlipcmcihm i` nb_ nlomn [al__g_hn [h^ &]' [hs ][mb b_f^ ch nb_ []]iohnm i` nb_ nlomn, K_cnb_l nb_ mjihmil* nb_

nlomn__ hil nb_ jiln`ifci ]ihmofn[hn mb[ff \_ fc[\f_ ch [hs q[s `il [hs `[cfol_ ch [hs i` nb_ m_]olcnc_m, Eiq_p_l* mbiof^ [hs ]ihnl[]n `il nb_ jol]b[m_ i` [hs i` nb_

m_]olcnc_m chcnc[ffs ^_jimcn_^ ch nb_ nlomn `[cf* nb_ mjihmil qcff* ohf_mm mo\mn[hnc[ffs [ff i` nb_ gih_sm b_f^ ch nb_ nlomn ni ]ip_l mo]b jol]b[m_ [l_ l_chp_mn_^ ch mo\mncnon_

m_]olcnc_m ch []]il^[h]_ qcnb nb_ nlomn [al__g_hn* l_`oh^ nb_ ][mb [h^ ^cmnlc\oncih `__ [nnlc\on[\f_ ni mo]b `[cf_^ ]ihnl[]n ni [ff ohcnbif^_lm ih nb_ h_rn ^cmnlc\oncih

^[n_, Qb_ n_lg ym_]olcnc_m*z [m om_^ [\ip_* ch]fo^_m nb_ Ljncihm,

+ 0 +



Investment Objective and Policies

Qb_ chp_mng_hn i\d_]ncp_ i` nb_ nlomn cm ^_m]lc\_^ ch nb_ jlimj_]nom ch nb_ ch^cpc^o[f nlomn m_]ncih, Qb_ nlomn chp_mnm ch [ jiln`ifci ]ihmcmncha i` nb_

]igjih_hnm ^_m]lc\_^ ch nb_ jlimj_]nom, Qb_l_ cm* i` ]iolm_* hi ao[l[hn__ nb[n nb_ nlomn qcff []bc_p_ cnm i\d_]ncp_,

Qb_ nlomn cm [ ohcn chp_mng_hn nlomn [h^ cm hin [h y[]ncp_fs g[h[a_^z `oh^, Ql[^cncih[f g_nbi^m i` chp_mng_hn g[h[a_g_hn `il [ g[h[a_^ `oh^ nsjc][ffs

chpifp_ `l_ko_hn ]b[ha_m ch [ jiln`ifci i` m_]olcnc_m ih nb_ \[mcm i` _]ihigc]* `ch[h]c[f [h^ g[le_n [h[fsmcm, Qb_ jiln`ifci i` nb_ nlomn* biq_p_l* qcff hin \_ []ncp_fs

g[h[a_^ [h^ nb_l_`il_ nb_ [^p_lm_ `ch[h]c[f ]ih^cncih i` [h cmmo_l qcff hin h_]_mm[lcfs l_kocl_ nb_ m[f_ i` cnm m_]olcnc_m `lig [ jiln`ifci,

Qb_ mjihmil g[s hin [fn_l nb_ jiln`ifci i` nb_ nlomn \s nb_ jol]b[m_* m[f_ il mo\mncnoncih i` m_]olcnc_m* _r]_jn ch mj_]c[f ]cl]ogmn[h]_m [m jlipc^_^ ch nb_ nlomn

[al__g_hn, Qbom* nb_ [mm_nm i` nb_ nlomn qcff a_h_l[ffs l_g[ch oh]b[ha_^ oh^_l hilg[f ]cl]ogmn[h]_m, Qb_ nlomn [al__g_hn jlipc^_m nb[n nb_ mjihmil g[s &\on h__^

hin' ^cl_]n nb_ nlomn__ ni ^cmjim_ i` [ m_]olcns ch ]_ln[ch _p_hnm mo]b [m nb_ cmmo_l il ]iohn_lj[lns b[pcha ^_`[ofn_^ ih nb_ j[sg_hn ih [hs i` cnm ionmn[h^cha i\fca[ncihm

il nb_ jlc]_ i` [ m_]olcns b[m ^_]fch_^ ni mo]b [h _rn_hn il inb_l mo]b ]l_^cn `[]nilm _rcmn mi nb[n ch nb_ ijchcih i` nb_ jiln`ifci ]ihmofn[hn il nb_ moj_lpcmil nb_

l_n_hncih i` mo]b m_]olcnc_m qiof^ \_ ^_nlcg_hn[f ni nb_ nlomn,

Qb_ mjihmil g[s m_ff m_]olcnc_m* ^_mcah[n_^ \s nb_ jiln`ifci ]ihmofn[hn il nb_ moj_lpcmil* `lig nb_ nlomn `il nb_ joljim_ i` l_^__gcha ohcnm i` nb_ nlomn

n_h^_l_^ `il l_^_gjncih [h^ nb_ j[sg_hn i` _rj_hm_m,

Fh [^^cncih* c` nb_ nlomn b[m _f_]n_^ ni \_ n[r_^ [m [ l_aof[n_^ chp_mng_hn ]igj[hs* nb_ mjihmil g[s ^cmjim_ i` ]_ln[ch m_]olcnc_m [h^ n[e_ mo]b `olnb_l []ncih

[m g[s \_ h__^_^ `lig ncg_ ni ncg_ ni _hmol_ nb[n nb_ nlomn ]ihncho_m ni m[ncm`s nb_ ko[fc`c][ncihm i` [ l_aof[n_^ chp_mng_hn ]igj[hs* ch]fo^cha nb_ l_kocl_g_hnm qcnb

l_mj_]n ni ^cp_lmc`c][ncih oh^_l P_]ncih 63/ i` nb_ @i^_* [h^ [m g[s \_ h__^_^ `lig ncg_ ni ncg_ ni [pic^ nb_ cgjimcncih i` [hs n[r ih nb_ nlomn il oh^cmnlc\on_^

ch]ig_ i` nb_ nlomn [m [ l_aof[n_^ chp_mng_hn ]igj[hs,

?_][om_ ]_ln[ch i` nb_ m_]olcnc_m ch nb_ nlomn g[s `lig ncg_ ni ncg_ oh^_l ]_ln[ch ]cl]ogmn[h]_m \_ mif^* _r_l]cm_^* l_^__g_^* g[nol_ ch []]il^[h]_ qcnb nb_cl

n_lgm* n_lgch[n_ il inb_lqcm_ \_ fckoc^[n_^ [h^ \_][om_ nb_ jli]__^m `lig mo]b _p_hnm qcff \_ ^cmnlc\on_^ ni ohcnbif^_lm [h^ qcff hin \_ l_chp_mn_^* hi [mmol[h]_ ][h

\_ acp_h nb[n nb_ nlomn qcff l_n[ch `il [hs f_hanb i` ncg_ cnm jl_m_hn mct_ [h^ ]igjimcncih, K_cnb_l nb_ mjihmil* nb_ jiln`ifci ]ihmofn[hn hil nb_ nlomn__ mb[ff \_ fc[\f_ ch

[hs q[s `il [hs ^_`[ofn* `[cfol_ il ^_`_]n ch [hs m_]olcns, Fh nb_ _p_hn i` [ `[cfol_ ni ^_fcp_l [hs m_]olcns nb[n b[m \__h jol]b[m_^ `il nb_ nlomn oh^_l [ ]ihnl[]n &yC[cf_^

P_]olcnc_mz'* nb_ mjihmil cm [onbilct_^ oh^_l nb_ nlomn [al__g_hn ni []kocl_ inb_l m_]olcnc_m &yO_jf[]_g_hn P_]olcnc_mz' ni g[e_ oj nb_ ilcach[f ]iljom i` nb_ nlomn,

Qb_ O_jf[]_g_hn P_]olcnc_m gomn \_ jol]b[m_^ qcnbch 1. ^[sm [`n_l ^_jimcn i` nb_ ]ihnl[]n ni jol]b[m_ nb_ C[cf_^ P_]olcnc_m [h^ nb_ jol]b[m_ jlc]_ g[s hin

_r]__^ nb_ [giohn i` `oh^m l_m_lp_^ `il nb_ jol]b[m_ i` nb_ C[cf_^ P_]olcnc_m, Qb_ O_jf[]_g_hn P_]olcnc_m gomn \_ m_]olcnc_m i` nb_ nsj_ m_f_]n_^ `il nb_ nlomn [h^

gomn hin [^p_lm_fs [``_]n nb_ `_^_l[f ch]ig_ n[r mn[nom i` nb_ nlomn,

Tb_h_p_l [ O_jf[]_g_hn P_]olcns cm []kocl_^ `il nb_ nlomn* nb_ nlomn__ mb[ff hinc`s [ff ohcnbif^_lm i` nb_ []kocmcncih i` nb_ O_jf[]_g_hn P_]olcns [h^ mb[ff

]l_^cn ni nb_ @[jcn[f >]]iohn nb_ [giohn* c` [hs* \s qbc]b nb_ ]imn ni nb_ nlomn i` nb_ C[cf_^ P_]olcns _r]__^_^ nb_ ]imn i` nb_ O_jf[]_g_hn P_]olcns, Lh]_ [ff i` nb_

m_]olcnc_m ch nb_ nlomn [l_ []kocl_^* nb_ mjihmil qcff b[p_ hi jiq_l ni p[ls nb_ chp_mng_hnm i` nb_ nlomn* i.e.* nb_ mjihmil qcff b[p_ hi g[h[a_lc[f jiq_l ni n[e_

[^p[hn[a_ i` g[le_n p[lc[ncihm ni cgjlip_ [ ohcnbif^_l{m chp_mng_hn,

F` nb_ lcabn i` fcgcn_^ mo\mncnoncih ^_m]lc\_^ ch nb_ jl_]_^cha j[l[al[jbm cm hin oncfct_^ ni []kocl_ O_jf[]_g_hn P_]olcnc_m ch nb_ _p_hn i` [ `[cf_^ ]ihnl[]n* nb_

mjihmil qcff l_`oh^ nb_ m[f_m ]b[la_ [nnlc\on[\f_ ni mo]b C[cf_^ P_]olcnc_m ni [ff ohcnbif^_lm [h^ nb_ nlomn__ qcff ^cmnlc\on_ nb_ ][mb [nnlc\on[\f_ ni mo]b C[cf_^ P_]olcnc_m

ni ohcnbif^_lm i` l_]il^ ih nb_ h_rn `iffiqcha O_]il^ A[n_, Fh [^^cncih* ohcnbif^_lm mbiof^ \_ [q[l_ nb[n* [n nb_ ncg_ i` l_]_cjn i` mo]b ][mb* nb_s g[s hin \_ [\f_ ni

l_chp_mn mo]b jli]__^m ch inb_l m_]olcnc_m [n [ l_nolh _ko[f ni il ch _r]_mm i` nb_ l_nolh qbc]b mo]b jli]__^m qiof^ b[p_ _[lh_^ `il ohcnbif^_lm,
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Fh nb_ _p_hn nb[n [ O_jf[]_g_hn P_]olcns cm hin []kocl_^ \s nb_ nlomn* nb_ ch]ig_ `il mo]b nlomn g[s \_ l_^o]_^, Fh nb_ _p_hn [ O_jf[]_g_hn P_]olcns ]iof^

hin \_ []kocl_^ \s nb_ nlomn* nb_ h_n [hho[f chn_l_mn ch]ig_ j_l ohcn `il mo]b nlomn ]iof^ \_ l_^o]_^,

Qi nb_ \_mn i` nb_ mjihmil{m [h^ jiln`ifci ]ihmofn[hn{m ehiqf_^a_* nb_l_ cm hi fcnca[ncih j_h^cha [m i` nb_ nlomn{m ch]_jncih ch l_mj_]n i` [hs m_]olcns nb[n

gcabn l_[mih[\fs \_ _rj_]n_^ ni b[p_ [ g[n_lc[f [^p_lm_ _``_]n ih nb_ nlomn, >n [hs ncg_ [`n_l nb_ nlomn{m ch]_jncih* fcnca[ncih g[s \_ chmncnon_^ ih [ p[lc_ns i` alioh^m

qcnb l_mj_]n ni nb_ m_]olcnc_m, Qb_ mjihmil [h^ nb_ jiln`ifci ]ihmofn[hn [l_ oh[\f_ ni jl_^c]n qb_nb_l [hs mo]b fcnca[ncih g[s \_ chmncnon_^* il c` chmncnon_^* qb_nb_l

mo]b fcnca[ncih gcabn b[p_ [ g[n_lc[f [^p_lm_ _``_]n ih nb_ nlomn, Qb_ mjihmil* nb_ jiln`ifci ]ihmofn[hn [h^ nb_ nlomn__ mb[ff hin \_ fc[\f_ ch [hs q[s `il [hs ^_`[ofn*

`[cfol_ il ^_`_]n ch [hs m_]olcns,

Risk Factors

Market risk cm nb_ lcme nb[n nb_ p[fo_ i` nb_ jiln`ifci [mm_nm ch nb_ nlomn qcff `fo]no[n_, Qbcm ]iof^ ][om_ nb_ p[fo_ i` siol ohcnm ni `[ff \_fiq siol ilcach[f

jol]b[m_ jlc]_, J[le_n p[fo_ `fo]no[n_m ch l_mjihm_ ni p[lciom `[]nilm, Qb_m_ ][h ch]fo^_ ]b[ha_m ch chn_l_mn l[n_m* nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n [h^ ch`f[ncih,

Tbcf_ nb_ Ljncihm [l_ l_f[n_^ ni nb_ j_l`ilg[h]_ i` nb_ O_`_l_h]_ >mm_n* nb_ l_nolh ih nb_ Ljncihm ^_j_h^m ih nb_ f_p_f i` nb_ O_`_l_h]_ >mm_n [n nb_ Ljncihm

Brjcl[ncih A[n_, Qb_ Ljncihm Brjcl[ncih A[n_ cm A_]_g\_l 1.* 0.03, Bp_h nbioab q_ moj_lpcm_ siol jiln`ifci* sio mbiof^ l_g_g\_l nb[n q_ ^i hin g[h[a_ siol

jiln`ifci, Qb_ nlomn qcff hin m_ff [ m_]olcns mif_fs \_][om_ nb_ g[le_n p[fo_ `[ffm [m cm jimmc\f_ ch [ g[h[a_^ `oh^,

Pandemic risk. Qb_ l_]_hn ion\l_[e i` [ l_mjcl[nils ^cm_[m_ ^_mcah[n_^ [m @LSFA+/7 q[m `clmn ^_n_]n_^ ch @bch[ ch A_]_g\_l 0./7, Qb_ afi\[f _]ihigc]

cgj[]n i` nb_ @LSFA+/7 ion\l_[e cm cgjimmc\f_ ni jl_^c]n \on cm _rj_]n_^ ni ^cmlojn g[ho`[]nolcha* mojjfs ]b[chm [h^ m[f_m ch [``_]n_^ [l_[m [h^ h_a[ncp_fs cgj[]n

afi\[f _]ihigc] aliqnb jlimj_]nm, Qb_ @LSFA+/7 ion\l_[e b[m [fmi ][om_^ mcahc`c][hn pif[ncfcns [h^ ^_]fch_m ch afi\[f `ch[h]c[f g[le_nm* qbc]b b[p_ ][om_^ fimm_m

`il chp_mnilm, Qb_ cgj[]n i` nb_ @LSFA+/7 ion\l_[e g[s \_ mbiln n_lg il g[s f[mn `il [h _rn_h^_^ j_lci^ i` ncg_* [h^ ch _cnb_l ][m_ ]iof^ l_mofn ch [ mo\mn[hnc[f

_]ihigc] ^iqhnolh il l_]_mmcih,

Options risk, Qb_ p[fo_ i` nb_ Ljncihm qcff \_ [``_]n_^ \s* [giha inb_l `[]nilm* ]b[ha_m ch nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n* nb_ Rh^_lfscha Fh^_r [h^ nb_

m_]olcnc_m ]igjlcmcha nb_ Rh^_lfscha Fh^_r* ]b[ha_m ch chn_l_mn l[n_m* ]b[ha_m ch nb_ []no[f [h^ cgjfc_^ pif[ncfcns* [m q_ff [m ch ^cpc^_h^ sc_f^m* i` nb_ O_`_l_h]_

>mm_n* nb_ Rh^_lfscha Fh^_r [h^ nb_ m_]olcnc_m ]igjlcmcha nb_ Rh^_lfscha Fh^_r* [h^ nb_ l_g[chcha ncg_ ni nb_ Ljncihm Brjcl[ncih A[n_, Qb_ p[fo_ i` nb_ Ljncihm

^i_m hin ch]l_[m_ il ^_]l_[m_ [n nb_ m[g_ l[n_ [m nb_ f_p_f i` nb_ O_`_l_h]_ >mm_n &[fnbioab nb_s a_h_l[ffs gip_ ch nb_ m[g_ ^cl_]ncih', Eiq_p_l* [m [h Ljncih

[jjli[]b_m cnm _rjcl[ncih ^[n_* cnm p[fo_ ch]l_[mchafs gip_m qcnb nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n, Qb_ p[fo_ i` nb_ Tlcnn_h Ljncihm g[s l_^o]_ nb_ p[fo_ i` siol

ohcnm, Qb_ Tlcnn_h Ljncihm ]l_[n_ [h i\fca[ncih ni jin_hnc[ffs g[e_ [ j[sg_hn ch ]ihnl[mn ni nb_ Mol]b[m_^ Ljncihm* qbc]b ]l_[n_ [h i\fca[ncih ni jin_hnc[ffs l_]_cp_ [

j[sg_hn, >m nb_ p[fo_ i` nb_ Tlcnn_h Ljncih ]ihnl[]nm ch]l_[m_m* cn b[m [ h_a[ncp_ cgj[]n ih nb_ p[fo_ i` siol ohcnm, Qb_ nlomn g[s _rj_lc_h]_ mo\mn[hnc[f ^iqhmc^_

lcme `lig mj_]c`c] ijncih ]ihnl[]nm jimcncihm [h^ ]_ln[ch ijncih ]ihnl[]n jimcncihm g[s _rjcl_ qilnbf_mm,

Reference Asset performance, Qb_ Ljncihm ]ihnl[]nm l_jl_m_hn ch^cl_]n jimcncihm ch nb_ O_`_l_h]_ >mm_n [h^ [l_ mo\d_]n ni ]b[ha_m ch p[fo_ [m nb_ p[fo_ i`

nb_ O_`_l_h]_ >mm_n lcm_m il `[ffm, Qb_ m_nnf_g_hn p[fo_ i` nb_ Ljncihm cm \[m_^ ih nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n ih nb_ Ljncihm Brjcl[ncih A[n_* [h^ qcff \_

mo\mn[hnc[ffs ^_n_lgch_^ \s g[le_n ]ih^cncihm [h^ nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n [m i` mo]b ncg_, Qb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n qcff `fo]no[n_ ip_l ncg_ \[m_^

ih ]b[ha_m ch nb_ jlc]_ i` nb_ m_]olcnc_m ]igjlcmcha nb_ Rh^_lfscha Fh^_r* [ff i` qbc]b g[s \_ cgj[]n_^ \s ]b[ha_m ch a_h_l[f _]ihigc] ]ih^cncihm* _rj_]n[ncihm `il

`onol_ _]ihigc] aliqnb [h^ ]iljil[n_ jli`cnm* [h^ chn_l_mn l[n_m ch nb_ Rhcn_^ Pn[n_m,

Credit risk cm nb_ lcme nb[n [h cmmo_l* ao[l[hnil il ]iohn_lj[lns i` [ m_]olcns ch nb_ nlomn cm oh[\f_ il ohqcffcha ni g__n cnm i\fca[ncih ih nb_ m_]olcns, Qb_ L@@

[]nm [m nb_ ao[l[hnil [h^ ]_hnl[f ]iohn_lj[lns qcnb l_mj_]n ni nb_ CIBU Ljncihm, >m [ l_mofn* nb_ [\cfcns i` nb_ nlomn ni g__n cnm i\d_]ncp_ ^_j_h^m ih nb_ L@@ \_cha

[\f_ ni g__n cnm i\fca[ncihm,
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Return on the units is subject to a capped return and limited downside protection. Qb_ g[rcgog a[ch il fimm `il ohcnm jol]b[m_^ [n nb_cl Fh]_jncih S[fo_

[h^ b_f^ `il nb_ fc`_ i` nb_ nlomn cm \[m_^ ih nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n [h^ mo\d_]n ni nb_ J[rcgog >giohn j_l Rhcn, F` nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n

ch]l_[m_m gil_ nb[h [jjlircg[n_fs 01,13# ip_l nb_ Fhcnc[f O_`_l_h]_ S[fo_ [m i` nb_ Ljncihm Brjcl[ncih A[n_* nb_ [giohn j_l ohcn qcff \_ ][jj_^ [n nb_ J[rcgog

>giohn j_l Rhcn [h^ nb_cl j_l`ilg[h]_ qcff \_ f_mm nb[h [hs j_l`ilg[h]_ i` nb_ O_`_l_h]_ >mm_n i` al_[n_l nb[h 01,13#, F` nb_ O_`_l_h]_ >mm_n ^_]fch_m l_f[ncp_ ni

nb_ Fhcnc[f O_`_l_h]_ S[fo_ ip_l nb_ fc`_ i` nb_ nlomn \s 0.,..# il gil_* ohcnbif^_lm g[s _rj_lc_h]_ fimm_m i` oj ni 56,..# ih nb_cl chp_mng_hn, Ao_ ni nlomn `__m [h^

_rj_hm_m* [n nb_ J[nolcns A[n_ nb_ p[fo_ i` nb_ ohcnm* [h^ nb_ _``_]n i` nb_ ?o``_l* qcff \_ l_^o]_^* [h^ nb_ J[rcgog Iimm j_l Rhcn qcff \_ mo\d_]n ni ch]l_[m_, P__

yMlch]cj[f Fhp_mng_hn Pnl[n_asxEsjinb_nc][f M_l`ilg[h]_ O_nolh Br[gjf_m,z Vio g[s l_[fct_ [ a[ch il fimm nb[n cm bcab_l il fiq_l nb[h nb_ chn_h^_^ a[chm il fimm_m

[m [ l_mofn i` l_^__gcha ohcnm jlcil ni nb_ J[nolcns A[n_* c` Ljncihm [l_ inb_lqcm_ n_lgch[n_^ \s nb_ nlomn jlcil ni _rjcl[ncih ^o_ ni l_^_gjncihm il inb_lqcm_* c` nb_

nlomn cm oh[\f_ ni g[chn[ch nb_ jlijilncih[f l_f[ncihmbcj i` nb_ Ljncihm \[m_^ ih nb_ hog\_l i` Ljncih ]ihnl[]nm ch nb_ nlomn{m jiln`ifci* c` [ @iljil[n_ >]ncih i]]olm

qcnb l_mj_]n ni nb_ O_`_l_h]_ >mm_n il \_][om_ i` ch]l_[m_m ch jin_hnc[f n[r+l_f[n_^ _rj_hm_m [h^ inb_l _rj_hm_m i` nb_ nlomn,

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 Loss. Qb_ nlomn{m [\cfcns ni jlipc^_ Bko[f Rjmc^_* nb_ @[jj_^ O_nolh [h^ fcgcn_^ ^iqhmc^_ jlin_]ncih pc[ nb_ ?o``_l cm ^_j_h^_hn

ih ohcnbif^_lm jol]b[mcha ohcnm [n [ jlc]_ _ko[f ni nb_cl Fh]_jncih S[fo_ [h^ bif^cha nb_g ohncf nb_ J[nolcns A[n_, Qb_ l_nolh ih ohcnm jol]b[m_^ [n [ jlc]_ nb[n cm

bcab_l nb[h nb_ Fh]_jncih S[fo_ qcff \_ f_mm nb[h `il ohcnm jol]b[m_^ [n nb_ Fh]_jncih S[fo_, Cil _r[gjf_* c` ohcnm [l_ jol]b[m_^ [n [ jlc]_ i` "/.,3. j_l ohcn* [h^ nb_

O_`_l_h]_ >mm_n ch]l_[m_m l_f[ncp_ ni nb_ Fhcnc[f O_`_l_h]_ S[fo_ \s 2.# ih nb_ Ljncihm Brjcl[ncih A[n_* nb_ l_nolh ih nb_ jol]b[m_^ ohcnm ih nb_ J[nolcns A[n_ qiof^

_ko[f [jjlircg[n_fs /5,26#* qb_l_[m mo]b l_nolh qiof^ _ko[f 01,13# c` mo]b ohcnm qiof^ b[p_ \__h \ioabn [n nb_ Fh]_jncih S[fo_* ch _[]b ][m_ _r]fo^cha nb_ _``_]n

i` nb_ nlomn{m `__m [h^ _rj_hm_m, @ihp_lm_fs* c` nb_ O_`_l_h]_ >mm_n ^_]l_[m_m l_f[ncp_ ni nb_ Fhcnc[f O_`_l_h]_ S[fo_ \s 1.# ih nb_ Ljncihm Brjcl[ncih A[n_* nb_ l_nolh

ih nb_ jol]b[m_^ ohcnm ih nb_ J[nolcns A[n_ qiof^ _ko[f [jjlircg[n_fs +/2,07#* qb_l_[m mo]b l_nolh qiof^ _ko[f +/.,..# c` ohcnm qiof^ b[p_ \__h \ioabn [n nb_

Fh]_jncih S[fo_* ch _[]b ][m_ _r]fo^cha nb_ _``_]n i` nb_ nlomn{m `__m [h^ _rj_hm_m,

Investors will have  little or no  return  if  they purchase units at or near  the Capped Return. >m mbiqh ch nb_ n[\f_ ih j[a_m 3 [h^ 4* [m nb_ ohcn jlc]_

ch]l_[m_m* nb_ g[rcgog nin[f l_nolh j_l ohcn jol]b[m_^ qcff ^_]l_[m_* [h^ nb_ g[rcgog fimm j_l ohcn jol]b[m_^ qcff ch]l_[m_

Price Fluctuation Risk, Qb_ Ljncih j[sionm ^_j_h^ ih nb_ f_p_f i` nb_ O_`_l_h]_ >mm_n, Qb_ p[fo_ i` nb_ Ljncihm g[s \_ [^p_lm_fs [``_]n_^ \s p[lciom

`[]nilm* ch]fo^cha `[]nilm l_mofncha ch jimcncp_ il h_a[ncp_ gip_g_hnm ch nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n, Qb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n qcff `fo]no[n_ ip_l ncg_

\[m_^ ih ]b[ha_m ch a_h_l[f _]ihigc] ]ih^cncihm* _rj_]n[ncihm `il `onol_ _]ihigc] aliqnb [h^ ]iljil[n_ jli`cnm* chn_l_mn l[n_m* nb_ mojjfs [h^ ^_g[h^ `il nb_

j[lnc]of[l m_]olcnc_m* _p_hnm cgj[]ncha nb_ m_]olcnc_m i` nb_ cmmo_lm ]igjlcmcha nb_ Rh^_lfscha Fh^_r [h^ inb_l `[]nilm,

Sale of Trust Property  to pay Trust Expenses, F` nb_ ][mb \[f[h]_m ch nb_ ch]ig_ [h^ ][jcn[f []]iohnm [l_ chmo``c]c_hn ni jlipc^_ `il _rj_hm_m [h^ inb_l

[giohnm j[s[\f_ \s nb_ nlomn* nb_ nlomn g[s m_ff nlomn jlij_lns ni j[s mo]b [giohnm, Qb_m_ m[f_m g[s l_mofn ch fimm_m ni ohcnbif^_lm [h^ nb_ ch[\cfcns i` nb_ nlomn ni g__n

cnm chp_mng_hn i\d_]ncp_,

On the Maturity Date, a new trust series with similar terms to those in the series may not necessarily be available. Rjih nb_ J[nolcns A[n_* nb_l_ cm hi

ao[l[hn__ nb[n [ h_q m_lc_m i` nb_ nlomn qiof^ \_ [p[cf[\f_ `il l_chp_mng_hn i` nb_ jli]__^m `lig nb_ ^cmmifoncih i` nb_ nlomn* [h^ c` mo]b h_q m_lc_m `lig nb_ nlomn q_l_

ni \_ [p[cf[\f_* nb_ n_lgm i` mo]b h_q m_lc_m g[s ^c``_l `lig nbim_ i` nb_ m_lc_m [h^ qcff ^_j_h^ ih [ hog\_l i` `[]nilm* ch]fo^cha g[le_n `[]nilm* qbc]b qcff \_

jl_p[f_hn [n mo]b ncg_,

Legislation risk, @ihal_mm g[s ]ihmc^_l ]b[ha_m ni nb_ Fhn_lh[f O_p_ho_ @i^_ ch nb_ `onol_ nb[n qiof^ b[p_ [h cgj[]n ih nb_ nlomn, Q[r f_acmf[ncih jlijim_^

\s nb_ Ml_mc^_hn il @ihal_mm* n[r l_aof[ncihm jlijim_^ \s nb_ R,P, Ql_[mols il jimcncihm n[e_h \s nb_ Fhn_lh[f O_p_ho_ P_lpc]_ &nb_ yFOPz' ]iof^ [``_]n nb_ p[fo_ i`

nb_ nlomn \s ]b[hacha nb_ n[r[ncih il n[r ]b[l[]n_lct[ncihm i` nb_ jiln`ifci m_]olcnc_m* il ^cpc^_h^m [h^ inb_l ch]ig_ j[c^ \s il l_f[n_^ ni mo]b m_]olcnc_m, @ihal_mm b[m

]ihmc^_l_^ mo]b jlijim[fm ch nb_ j[mn [h^ g[s ^i mi ch nb_ `onol_, S[lciom f_acmf[ncp_ chcnc[ncp_m qcff \_ jlijim_^ `lig ncg_ ni ncg_ ch nb_ Rhcn_^ Pn[n_m [h^ [\li[^

qbc]b g[s b[p_ [ h_a[ncp_ cgj[]n ih ]_ln[ch i` nb_ m_]olcnc_m l_jl_m_hn_^ ch nb_ nlomn, Ki ih_ ][h jl_^c]n qb_nb_l [hs f_acmf[ncih qcff \_ jlijim_^* [^ijn_^ il

[g_h^_^ \s @ihal_mm [h^ hi ih_ ][h jl_^c]n nb_ cgj[]n nb[n [hs inb_l f_acmf[ncih gcabn b[p_ ih nb_ nlomn il cnm jiln`ifci m_]olcnc_m,
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Tax Risk, Qb_ nlomn chn_h^m ni _f_]n [h^ ni ko[fc`s _[]b s_[l ni \_ nl_[n_^ [m [ OF@ oh^_l Po\]b[jn_l J i` nb_ @i^_, >m [ OF@* nb_ nlomn qcff hin \_ mo\d_]n ni

R,P, `_^_l[f ch]ig_ n[r ih nb_ jilncih i` cnm h_n chp_mng_hn ch]ig_ [h^ h_n ][jcn[f a[ch nb[n cn ^cmnlc\on_m ni ohcnbif^_lm* jlipc^_^ nb[n cn m[ncm`c_m ]_ln[ch l_kocl_g_hnm

i` nb_ @i^_* ch]fo^cha [ l_kocl_g_hn nb[n nb_ ycmmo_lmz i` nb_ nlomn{m [mm_nm \_ mo``c]c_hnfs ^cp_lmc`c_^, Qb_l_ cm hi jo\fcmb_^ FOP aoc^[h]_ il ][m_ f[q ih biq ni

^_n_lgch_ nb_ ycmmo_lz i` p[lciom ^_lcp[ncp_m nb[n nb_ nlomn qcff _hn_l chni, Qb_l_`il_* nb_l_ cm [ lcme nb[n nb_ nlomn qcff hin g__n nb_ @i^_{m ^cp_lmc`c][ncih l_kocl_g_hnm

[h^ qcff hin ko[fc`s* il qcff \_ ^cmko[fc`c_^* [m [ OF@, Cil _r[gjf_* mni]e ch [hinb_l OF@ cm nl_[n_^ [m [onig[nc][ffs ^cp_lmc`c_^ `il joljim_m i` nb_ OF@ ^cp_lmc`c][ncih

n_mnm, Qb_ nlomn chn_h^m ni nl_[n nb_ O_`_l_h]_ >mm_n [m nb_ cmmo_l i` nb_ Ljncihm `il ^cp_lmc`c][ncih n_mn joljim_m [h^* [mmogcha nb_ O_`_l_h]_ >mm_n cm mni]e ch [ OF@*

nb_ nlomn chn_h^m ni nl_[n nb_ Ljncihm [m ycmmo_^z \s [ OF@, Qbcm* ch nolh* qiof^ [ffiq nb_ nlomn ni ]iohn nb_ Ljncihm [m [onig[nc][ffs ^cp_lmc`c_^ chp_mng_hnm oh^_l nb_

@i^_{m ^cp_lmc`c][ncih l_kocl_g_hnm, F`* chmn_[^* nb_ Ljncihm [l_ hin nl_[n_^ [m cmmo_^ \s [ OF@ `il ^cp_lmc`c][ncih n_mn joljim_m &il nb_ O_`_l_h]_ >mm_n cm hin ]f[mmc`c_^

[m [ OF@'* nb_l_ cm [ lcme nb[n nb_ nlomn ]iof^ fim_ cnm OF@ mn[nom,

Qb_ nlomn{m chp_mng_hnm ch i``m_nncha jimcncihm qcnb l_mj_]n ni nb_ O_`_l_h]_ >mm_n g[s [``_]n nb_ ]b[l[]n_l i` a[chm il fimm_m l_[fct_^ \s nb_ nlomn oh^_l nb_

@i^_{m ymnl[^^f_z lof_m [h^ g[s ch]l_[m_ nb_ [giohn i` mbiln+n_lg ][jcn[f a[ch l_[fct_^ \s nb_ nlomn, Po]b mbiln+n_lg ][jcn[f a[ch cm n[r_^ [m il^ch[ls ch]ig_ qb_h

^cmnlc\on_^ ni ohcnbif^_lm ch [ hih+fckoc^[ncha ^cmnlc\oncih, >m [ l_mofn* c` nb_ nlomn g[e_m [ hih+fckoc^[ncha ^cmnlc\oncih i` cnm mbiln+n_lg ][jcn[f a[ch* nb_ [giohn qbc]b

gomn \_ ^cmnlc\on_^ ni ohcnbif^_lm [m il^ch[ls ch]ig_ g[s \_ ch]l_[m_^ mo\mn[hnc[ffs [m ]igj[l_^ ni [ nlomn nb[n ^c^ hin _ha[a_ ch mo]b nl[hm[]ncihm, >]]il^chafs*

ohcnbif^_lm ]iof^ b[p_ [ fiq_l [`n_l+n[r l_nolh `lig chp_mncha ch nb_ nlomn nb[h chp_mncha ^cl_]nfs ch nb_ O_`_l_h]_ >mm_n, Rhcnbif^_lm mbiof^ l_[^ nb_ g[n_lc[f oh^_l

nb_ b_[^cha yQ[r_mxAcmjimcncih i` Rhcnm &ch]fo^cha ojih nb_ J[nolcns A[n_'z `il [ ^_m]lcjncih i` nb_ ]ihm_ko_h]_m i` l_]_cpcha [ fckoc^[ncha ^cmnlc\oncih `lig nb_

nlomn* ch]fo^cha [ fckoc^[ncha ^cmnlc\oncih i` nb_ nlomn{m mbiln+n_lg ][jcn[f a[ch,

F` nb_ nlomn ^c^ hin ko[fc`s [m [ OF@ `il [hs n[r[\f_ s_[l [h^ ]_ln[ch l_fc_` jlipcmcihm q_l_ hin [p[cf[\f_* nb_ nlomn{m n[r[\f_ ch]ig_ qiof^ \_ mo\d_]n ni n[r [n

nb_ nlomn f_p_f [h^ ni [ `olnb_l n[r [n nb_ mb[l_bif^_l f_p_f qb_h mo]b ch]ig_ cm ^cmnlc\on_^, Fh mo]b _p_hn* ch il^_l ni l_+ko[fc`s `il n[r[ncih [m [ OF@* nb_ nlomn gcabn

\_ l_kocl_^ ni l_]iahct_ ohl_[fct_^ a[chm* j[s mo\mn[hnc[f n[r_m [h^ chn_l_mn [h^ g[e_ ]_ln[ch ^cmnlc\oncihm, Qbcm qiof^ ][om_ chp_mnilm ni ch]ol bcab_l n[r fc[\cfcnc_m

nb[h nb_s inb_lqcm_ qiof^ b[p_ ch]oll_^ [h^ qiof^ b[p_ [ h_a[ncp_ cgj[]n ih nlomn l_nolhm, Fh mo]b _p_hn* nb_ nlomn g[s l_ila[hct_* ]fim_ il g[n_lc[ffs ]b[ha_ cnm

chp_mng_hn i\d_]ncp_ [h^ mnl[n_ac_m,

Qb_ Ljncihm ch]fo^_^ ch nb_ jiln`ifci [l_ _r]b[ha_+nl[^_^ ijncihm, Rh^_l P_]ncih /034 i` nb_ @i^_* ]_ln[ch nsj_m i` _r]b[ha_+nl[^_^ ijncihm [l_ nl_[n_^ [m c`

nb_s q_l_ mif^ &c,_,* yg[le_^ ni g[le_nz' [n nb_ _h^ i` _[]b s_[l, D[ch il fimm cm l_]iahct_^ ih nbcm ^__g_^ m[f_, Po]b nl_[ng_hn ]iof^ ][om_ nb_ nlomn ni l_]iahct_

n[r[\f_ ch]ig_ qcnbion l_]_cpcha ][mb, Fh il^_l ni g[chn[ch cnm OF@ ko[fc`c][ncih* nb_ nlomn gomn ^cmnlc\on_ [n f_[mn 7.# i` cnm ch]ig_ [hho[ffs, F` nb_ Ljncihm [l_

mo\d_]n ni P_]ncih /034 i` nb_ @i^_* [h^ nb_ nlomn cm oh[\f_ ni ^cmnlc\on_ g[le_^+ni+g[le_n a[chm ni cnm ohcnbif^_lm* nb_ nlomn g[s fim_ cnm OF@ ko[fc`c][ncih [h^ \_

n[r_^ [m [ l_aof[l ]iljil[ncih,

Implied volatility risk cm nb_ lcme nb[n nb_ p[fo_ i` nb_ Ljncihm g[s ]b[ha_ qcnb nb_ cgjfc_^ pif[ncfcns i` nb_ O_`_l_h]_ >mm_n* nb_ Rh^_lfscha Fh^_r [h^ nb_

m_]olcnc_m ]igjlcmcha nb_ Rh^_lfscha Fh^_r, Ki ih_ ][h jl_^c]n qb_nb_l cgjfc_^ pif[ncfcns qcff lcm_ il `[ff ch nb_ `onol_,

The  trust  may  be  forced  to  liquidate  and  terminate  prior  to  the  Maturity  Date  to  satisfy  a  redemption  request  by  a  large  unitholder. P__ nb_ yQlomn

>^gchcmnl[ncihxAcmmifoncih i` nb_ Qlomnz m_]ncih ch nbcm jlimj_]nom `il `olnb_l ch`ilg[ncih, Qb_l_ ][h \_ hi [mmol[h]_ nb[n sio qcff \_ [\f_ ni chp_mn nb_ jli]__^m

`lig [h _[lfs n_lgch[ncih ch [ mcgcf[l il \_nn_l chp_mng_hn,
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Liquidity  risk cm nb_ lcme nb[n nb_ p[fo_ i` [h Ljncih qcff `[ff ch p[fo_ c` nl[^cha ch nb_ Ljncih cm fcgcn_^ il [\m_hn, Ki ih_ ][h ao[l[hn__ nb[n [ fckoc^

m_]ih^[ls nl[^cha g[le_n qcff _rcmn `il nb_ Ljncihm, Ql[^cha ch nb_ Ljncihm g[s \_ f_mm ^__j [h^ fckoc^ nb[h ]_ln[ch inb_l m_]olcnc_m, CIBU Ljncihm g[s \_ f_mm fckoc^

nb[h ]_ln[ch hih+]omnigct_^ ijncihm, Fh [ f_mm fckoc^ g[le_n `il nb_ Ljncihm* fckoc^[ncha nb_ Ljncihm* ch]fo^cha ch l_mjihm_ ni [ l_^_gjncih l_ko_mn* g[s l_kocl_ nb_

j[sg_hn i` [ jl_gcog il []]_jn[h]_ i` [ ^cm]iohn_^ jlc]_ [h^ g[s n[e_ fiha_l ni ]igjf_n_* ch qbc]b ][m_ ohcnbif^_lm g[s l_[fct_ [ l_nolh nb[n cm bcab_l il fiq_l

nb[h nb_ chn_h^_^ l_nolhm, Fh [ f_mm fckoc^ g[le_n `il nb_ Ljncihm* nb_ fckoc^[ncih i` [ f[la_ hog\_l i` ijncihm g[s gil_ mcahc`c][hnfs cgj[]n nb_ jlc]_, > f_mm fckoc^

nl[^cha g[le_n g[s [^p_lm_fs cgj[]n nb_ p[fo_ i` nb_ Ljncihm [h^ siol ohcnm, Fn cm hin [hnc]cj[n_^ nb[n nb_l_ qcff \_ [h _rcmncha g[le_n `il ijncihm qcnb nb_ _r[]n

]omnigct_^ n_lgm [m nb_ Ljncihm [h^ [h []ncp_ g[le_n g[s hin \_ _mn[\fcmb_^, Mlcil ni nb_ nlomn{m ch]_jncih ^[n_* nb_l_ b[m \__h hi _rcmncha nl[^cha g[le_n `il nb_

Ljncihm, > ohcnbif^_l qbi _f_]nm ni l_]_cp_ [ Acmnlc\oncih Fh Hch^ g[s l_]_cp_ Ljncihm, Qb_l_ ][h \_ hi [mmol[h]_ nb[n [ fckoc^ m_]ih^[ls g[le_n `il Ljncihm

l_]_cp_^ ch [ Acmnlc\oncih Fh Hch^ qcff _rcmn, The public offering price at which you purchase units will affect the return on your units, Qb_ jo\fc] i``_lcha jlc]_

qcff p[ls ip_l ncg_, Qb_l_`il_* nqi ohcnbif^_lm jol]b[mcha [n ^c``_l_hn ncg_m qbi bif^ ohncf nb_ J[nolcns A[n_ &il inb_lqcm_ l_^__g ih nb_ m[g_ ^[s' qiof^

_rj_lc_h]_ ^c``_l_hn l_nolhm, >ff _fm_ \_cha _ko[f* ohcnbif^_lm jol]b[mcha [n [ bcab_l jlc]_ qcff _rj_lc_h]_ [ f_mm_l l_nolh &il al_[n_l fimm' nb[h ohcnbif^_lm qbi

jol]b[m_^ [n [ fiq_l jlc]_, Fh nb_ m[g_ g[hh_l* nb_ J[rcgog Iimm j_l Rhcn qcff [``_]n ohcnbif^_lm ^c``_l_hnfs ^_j_h^cha ih nb_cl jo\fc] i``_lcha jlc]_,

Valuation Risk, Rh^_l ]_ln[ch ]cl]ogmn[h]_m* ]oll_hn g[le_n jlc]_m g[s hin \_ [p[cf[\f_ qcnb l_mj_]n ni nb_ Ljncihm, Rh^_l nbim_ ]cl]ogmn[h]_m* nb_ p[fo_

i` nb_ Ljncihm qcff l_kocl_ gil_ l_fc[h]_ ih nb_ do^ag_hn i` nb_ ^_jimcnil nb[h nb[n l_kocl_^ `il m_]olcnc_m `il qbc]b nb_l_ cm [h []ncp_ nl[^cha g[le_n, Qbcm ]l_[n_m [

lcme i` gcmjlc]cha il cgjlij_l p[fo[ncih i` nb_ Ljncihm* qbc]b ]iof^ cgj[]n nb_ p[fo[ncih i` ohcnm,

Potential for loss of initial investment, Qb_ nlomn ^i_m hin jlipc^_ jlch]cj[f jlin_]ncih [h^ sio g[s hin l_]_cp_ [ l_nolh i` nb_ ][jcn[f sio chp_mn,

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, >h chp_mng_hn ch nb_ nlomn cm hin [ ^_jimcn i` [hs \[he [h^ cm hin chmol_^ il ao[l[hn__^ \s nb_ C_^_l[f A_jimcn Fhmol[h]_ @iljil[ncih

il [hs inb_l aip_lhg_hn [a_h]s,

Risks related to the Reference Asset

The  respective  sponsor,  publisher,  or  investment  adviser  of  the Reference Asset  or  the Underlying  Index  (each,  a  “Reference Asset 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.

> O_`_l_h]_ >mm_n Mo\fcmb_l ][h ]b[ha_ nb_ chp_mng_hn jifc]c_m i` nb_ O_`_l_h]_ >mm_n il nb_ jifc]c_m ]ih]_lhcha nb_ ][f]of[ncih i` nb_ O_`_l_h]_ >mm_n{m h_n

[mm_n p[fo_* il [^^* ^_f_n_* il mo\mncnon_ nb_ oh^_lfscha [mm_nm b_f^ \s nb_ O_`_l_h]_ >mm_n il nb_ ]igjih_hnm ch]fo^_^ ch nb_ Rh^_lfscha Fh^_r* [m nb_ ][m_ g[s \_* il

g[e_ inb_l g_nbi^ifiac][f ]b[ha_m nb[n ]iof^ ]b[ha_ nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n il nb_ Rh^_lfscha Fh^_r, >^^cncih[ffs* [ O_`_l_h]_ >mm_n Mo\fcmb_l g[s [fn_l*

^cm]ihncho_* il momj_h^ ][f]of[ncih il ^cmm_gch[ncih i` nb_ O_`_l_h]_ >mm_n* nb_ h_n [mm_n p[fo_ i` nb_ O_`_l_h]_ >mm_n* il nb_ Rh^_lfscha Fh^_r, >hs i` nb_m_ []ncihm

]iof^ [^p_lm_fs [``_]n nb_ p[fo_ i` nb_ Ljncihm [h^ nb_ ohcnm, Qb_ O_`_l_h]_ >mm_n Mo\fcmb_lm qcff b[p_ hi i\fca[ncih ni ]ihmc^_l siol chn_l_mnm ch ][f]of[ncha il

l_pcmcha nb_ O_`_l_h]_ >mm_n il nb_ Rh^_lfscha Fh^_r,

Trading and hedging activities by us and our affiliates may affect your return on the Units and their market value, T_ [h^ iol [``cfc[n_m g[s \os il m_ff

mb[l_m i` nb_ O_`_l_h]_ >mm_n il [hs i` cnm oh^_lfscha [mm_nm* il `onol_m il ijncihm ]ihnl[]nm ih nb_ O_`_l_h]_ >mm_n il [hs i` cnm oh^_lfscha [mm_nm, T_ g[s _r_]on_

mo]b jol]b[m_m il m[f_m `il iol iqh []]iohnm* `il \omch_mm l_[mihm il inb_lqcm_, Qb_m_ nl[hm[]ncihm ]iof^ [``_]n nb_ p[fo_ i` nb_m_ m_]olcnc_m [h^* ch nolh* nb_ p[fo_ i`

nb_ O_`_l_h]_ >mm_n ch [ g[hh_l nb[n ]iof^ \_ [^p_lm_ ni nb_ l_nolh ih nb_ Ljncihm [h^ nb_ ohcnm, Lh il \_`il_ nb_ ch]_jncih ^[n_ i` nb_ nlomn* [hs jol]b[m_m il m[f_m \s

om* iol [``cfc[n_m il inb_lm ih iol \_b[f` g[s ch]l_[m_ nb_ p[fo_ i` nb_ O_`_l_h]_ >mm_n il [hs i` nb_ O_`_l_h]_ >mm_n{m oh^_lfscha [mm_nm, @ihm_ko_hnfs* nb_ p[fo_ i`

nb_ O_`_l_h]_ >mm_n il [hs i` nb_ O_`_l_h]_ >mm_n{m oh^_lfscha [mm_nm g[s ^_]l_[m_ mo\m_ko_hnfs* [^p_lm_fs [``_]ncha nb_ p[fo_ i` nb_ Rhcnm,

T_ il ih_ il gil_ i` iol [``cfc[n_m g[s jol]b[m_ il inb_lqcm_ []kocl_ [ fiha il mbiln jimcncih ch nb_ ohcnm* [h^ g[s bif^ il l_m_ff [hs ohcnm, Cil _r[gjf_* nb_

mjihmil g[s _hn_l chni nb_m_ nl[hm[]ncihm ch ]ihh_]ncih qcnb [hs g[le_n g[echa []ncpcnc_m ch qbc]b cn _ha[a_m, T_ ][hhin [mmol_ sio nb[n nb_m_ []ncpcnc_m* il [hs

l_f[n_^ b_^acha []ncpcnc_m* qcff hin [^p_lm_fs [``_]n nb_ p[fo_ i` nb_ Ljncihm* nb_ O_`_l_h]_ >mm_n il nb_ l_nolh ih nb_ ohcnm,
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The performance of the Reference Asset and the performance of the Underlying Index may vary. >h _r]b[ha_ nl[^_^ `oh^ cm a_h_l[ffs ^_mcah_^ ni nl[]e

nb_ j_l`ilg[h]_ i` cnm oh^_lfscha ch^_r, Qb_ j_l`ilg[h]_ i` nb_ O_`_l_h]_ >mm_n [h^ nb[n i` nb_ Rh^_lfscha Fh^_r a_h_l[ffs qcff p[ls ^o_ ni* `il _r[gjf_* nl[hm[]ncih

]imnm* g[h[a_g_hn `__m* ]_ln[ch ]iljil[n_ []ncihm* [h^ ncgcha p[lc[h]_m, Jil_ip_l* cn cm [fmi jimmc\f_ nb[n nb_ j_l`ilg[h]_ i` nb_ O_`_l_h]_ >mm_n g[s hin `offs

l_jfc][n_ il g[s* ch ]_ln[ch ]cl]ogmn[h]_m* ^cp_la_ mcahc`c][hnfs `lig nb_ j_l`ilg[h]_ i` nb_ Rh^_lfscha Fh^_r, Qbcm ]iof^ \_ ^o_ ni* `il _r[gjf_* nb_ O_`_l_h]_ >mm_n

hin bif^cha [ff il mo\mn[hnc[ffs [ff i` nb_ oh^_lfscha [mm_nm ch]fo^_^ ch nb_ Rh^_lfscha Fh^_r [h^-il bif^cha [mm_nm nb[n [l_ hin ch]fo^_^ ch nb_ Rh^_lfscha Fh^_r* nb_

n_gjil[ls oh[p[cf[\cfcns i` ]_ln[ch m_]olcnc_m ch nb_ m_]ih^[ls g[le_n* nb_ j_l`ilg[h]_ i` [hs ^_lcp[ncp_ chmnlog_hnm b_f^ \s nb_ O_`_l_h]_ >mm_n* ^c``_l_h]_m ch

nl[^cha biolm \_nq__h nb_ O_`_l_h]_ >mm_n &il nb_ oh^_lfscha [mm_nm b_f^ \s nb_ O_`_l_h]_ >mm_n' [h^ nb_ Rh^_lfscha Fh^_r* il ^o_ ni inb_l ]cl]ogmn[h]_m, Qbcm

p[lc[ncih ch j_l`ilg[h]_ cm ][ff_^ nb_ ynl[]echa _llil*z [h^* [n ncg_m* nb_ nl[]echa _llil g[s \_ mcahc`c][hn,

Fh [^^cncih* \_][om_ nb_ mb[l_m i` nb_ O_`_l_h]_ >mm_n [l_ nl[^_^ ih [ m_]olcnc_m _r]b[ha_ [h^ [l_ mo\d_]n ni g[le_n mojjfs [h^ chp_mnil ^_g[h^* nb_ g[le_n

jlc]_ i` ih_ mb[l_ i` nb_ O_`_l_h]_ >mm_n g[s ^c``_l `lig cnm h_n [mm_n p[fo_ j_l mb[l_9 mb[l_m i` nb_ O_`_l_h]_ >mm_n g[s nl[^_ [n* [\ip_* il \_fiq cnm h_n [mm_n p[fo_

j_l mb[l_,

Cil nb_ `il_aicha l_[mihm* nb_ j_l`ilg[h]_ i` nb_ O_`_l_h]_ >mm_n g[s hin g[n]b nb_ j_l`ilg[h]_ i` nb_ Rh^_lfscha Fh^_r ip_l nb_ m[g_ j_lci^, ?_][om_ i`

nbcm p[lc[h]_* nb_ l_nolh ih nb_ Ljncihm [h^ nb_ ohcnm* ni nb_ _rn_hn ^_j_h^_hn ih nb_ j_l`ilg[h]_ i` nb_ O_`_l_h]_ >mm_n g[s hin \_ nb_ m[g_ [m [h chp_mng_hn

^cl_]nfs ch nb_ m_]olcnc_m ch]fo^_^ ch nb_ Rh^_lfscha Fh^_r il nb_ m[g_ [m [ ^_\n m_]olcns qcnb [ j[sg_hn [n g[nolcns fche_^ ni nb_ j_l`ilg[h]_ i` nb_ Rh^_lfscha

Fh^_r,

Trust Administration

Distributions to Unitholders, Fh]ig_ l_]_cp_^ \s nb_ nlomn* c` [hs* cm ]l_^cn_^ \s nb_ nlomn__ ni nb_ ch]ig_ []]iohn `il nb_ nlomn, >ff inb_l l_]_cjnm [l_ ]l_^cn_^

\s nb_ nlomn__ ni [ m_j[l[n_ ][jcn[f []]iohn `il nb_ nlomn, Qb_ nlomn__ qcff hilg[ffs ^cmnlc\on_ [hs h_n ch]ig_ l_]_cp_^ \s nb_ nlomn ih _[]b ^cmnlc\oncih ^[n_ il mbilnfs

nb_l_[`n_l ni ohcnbif^_lm i` l_]il^ ih nb_ jl_]_^cha l_]il^ ^[n_, Qb_ nlomn qcff [fmi a_h_l[ffs g[e_ l_kocl_^ ^cmnlc\oncihm il ^cmnlc\oncihm ni [pic^ cgjimcncih i` n[r [n

nb_ _h^ i` _[]b s_[l c` cn b[m _f_]n_^ ni \_ n[r_^ [m [ yl_aof[n_^ chp_mng_hn ]igj[hsz `il `_^_l[f n[r joljim_m, Qb_l_ cm hi [mmol[h]_ nb[n [hs []no[f ^cmnlc\oncihm qcff

\_ g[^_ mch]_ [hs ch]ig_ l_]_cp_^ g[s \_ om_^ ni j[s _rj_hm_m, Fh [^^cncih* [giohnm `lig nb_ ][jcn[f []]iohn i` nb_ nlomn* c` [hs* qcff \_ ^cmnlc\on_^ ih [hs

^cmnlc\oncih ^[n_ ni nb_ ohcnbif^_lm nb_h i` l_]il^ mo\d_]n ni nb_ gchcgog ^cmnlc\oncih [giohn, Mli]__^m l_]_cp_^ `lig nb_ ^cmjimcncih i` [hs i` nb_ m_]olcnc_m [`n_l [

l_]il^ ^[n_ [h^ jlcil ni nb_ `iffiqcha ^cmnlc\oncih ^[n_ qcff \_ b_f^ ch nb_ ][jcn[f []]iohn [h^ hin ^cmnlc\on_^ ohncf nb_ h_rn ^cmnlc\oncih ^[n_ [jjfc][\f_ ni nb_ ][jcn[f

[]]iohn, Qb_ nlomn__ mb[ff hin \_ l_kocl_^ ni g[e_ [ ^cmnlc\oncih `lig nb_ ][jcn[f []]iohn ohf_mm nb_ ][mb \[f[h]_ ih ^_jimcn nb_l_ch [p[cf[\f_ `il ^cmnlc\oncih mb[ff \_

mo``c]c_hn ni ^cmnlc\on_ [n f_[mn ".,/. j_l ohcn, Qb_ nlomn__ cm hin l_kocl_^ ni j[s chn_l_mn ih `oh^m b_f^ ch nb_ ][jcn[f il ch]ig_ []]iohnm &\on g[s cnm_f` _[lh chn_l_mn

nb_l_ih [h^ nb_l_`il_ \_h_`cnm `lig nb_ om_ i` mo]b `oh^m',

?_][om_ ch]ig_ cm hin l_]_cp_^ \s nb_ nlomn [n [ ]ihmn[hn l[n_ nblioabion nb_ s_[l* mo]b ^cmnlc\oncihm ni ohcnbif^_lm [l_ _rj_]n_^ ni `fo]no[n_, > j_lmih qbi

jol]b[m_m ohcnm qcff ]igg_h]_ l_]_cpcha ^cmnlc\oncihm* c` [hs* ihfs [`n_l mo]b j_lmih \_]ig_m [ l_]il^ iqh_l, > j_lmih qcff \_]ig_ nb_ iqh_l i` ohcnm* [h^ nb_l_\s [

ohcnbif^_l i` l_]il^* ih nb_ ^[n_ i` m_nnf_g_hn jlipc^_^ j[sg_hn b[m \__h l_]_cp_^,

Qb_ nlomn__ qcff j_lci^c][ffs ^_^o]n `lig nb_ ch]ig_ []]iohn i` nb_ nlomn [h^* ni nb_ _rn_hn `oh^m [l_ hin mo``c]c_hn nb_l_ch* `lig nb_ ][jcn[f []]iohn i` nb_

nlomn [giohnm h_]_mm[ls ni j[s nb_ _rj_hm_m i` nb_ nlomn, Qb_ nlomn__ [fmi g[s qcnb^l[q `lig m[c^ []]iohnm mo]b [giohnm* c` [hs* [m nb_ mjihmil ^__gm h_]_mm[ls ni

_mn[\fcmb [ l_m_lp_ `il [hs aip_lhg_hn[f ]b[la_m j[s[\f_ ion i` nb_ nlomn, >giohnm mi qcnb^l[qh mb[ff hin \_ ]ihmc^_l_^ [ j[ln i` nb_ nlomn{m [mm_nm ohncf mo]b ncg_ [m

nb_ mjihmil ^cl_]nm nb_ nlomn__ ni l_nolh [ff il [hs j[ln i` mo]b [giohnm ni nb_ [jjlijlc[n_ []]iohnm, Fh [^^cncih* nb_ nlomn__ g[s qcnb^l[q `lig nb_ ch]ig_ [h^ ][jcn[f

[]]iohnm i` nb_ nlomn mo]b [giohnm [m g[s \_ h_]_mm[ls ni ]ip_l l_^_gjncihm i` ohcnm,

Statements to Unitholders, Tcnb _[]b ^cmnlc\oncih* nb_ nlomn__ qcff `olhcmb ni _[]b ohcnbif^_l [ mn[n_g_hn i` nb_ [giohn i` ch]ig_ [h^ nb_ [giohn i` inb_l

l_]_cjnm* c` [hs* qbc]b [l_ \_cha ^cmnlc\on_^* _rjl_mm_^ ch _[]b ][m_ [m [ ^iff[l [giohn j_l ohcn,
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Qb_ []]iohnm i` nb_ nlomn g[s \_ [o^cn_^ [hho[ffs* [n nb_ nlomn{m _rj_hm_* \s ch^_j_h^_hn jo\fc] []]iohn[hnm ^_mcah[n_^ \s nb_ mjihmil* ohf_mm nb_ mjihmil

^_n_lgch_m nb[n mo]b [h [o^cn qiof^ hin \_ ch nb_ \_mn chn_l_mn i` nb_ ohcnbif^_lm i` nb_ nlomn, Qb_ []]iohn[hnm{ l_jiln qcff \_ `olhcmb_^ \s nb_ nlomn__ ni [hs ohcnbif^_l

ojih qlcnn_h l_ko_mn, Tcnbch [ l_[mih[\f_ j_lci^ i` ncg_ [`n_l nb_ _h^ i` _[]b ][f_h^[l s_[l* nb_ nlomn__ mb[ff `olhcmb ni _[]b j_lmih qbi [n [hs ncg_ ^olcha nb_

][f_h^[l s_[l q[m [ ohcnbif^_l i` nb_ nlomn [ mn[n_g_hn* ]ip_lcha nb_ ][f_h^[l s_[l* m_nncha `ilnb `il nb_ nlomn8

&>' >m ni nb_ ch]ig_ []]iohn8

&/' nb_ [giohn i` ch]ig_* c` [hs* l_]_cp_^ ih nb_ m_]olcnc_m &ch]fo^cha ch]ig_ l_]_cp_^ [m [ jilncih i` nb_ jli]__^m i` [hs ^cmjimcncih i`

m_]olcnc_m'9

&0' nb_ [giohnm j[c^ `il jol]b[m_m i` l_jf[]_g_hn m_]olcnc_m il `il jol]b[m_m i` m_]olcnc_m inb_lqcm_ jolmo[hn ni nb_ nlomn [al__g_hn* c` [hs*

[h^ `il l_^_gjncihm9

&1' nb_ ^_^o]ncihm* c` [hs* `lig nb_ ch]ig_ []]iohn `il j[sg_hn chni nb_ l_m_lp_ []]iohn9

&2' nb_ ^_^o]ncihm `il [jjfc][\f_ n[r_m [h^ `__m [h^ _rj_hm_m i` nb_ nlomn__* nb_ ^_jimcnil* nb_ jiln`ifci ]ihmofn[hn* nb_ moj_lpcmil* ]iohm_f*

[o^cnilm [h^ [hs inb_l _rj_hm_m j[c^ \s nb_ nlomn9

&3' nb_ [giohnm l_m_lp_^ `il jol]b[m_m i` ]ihnl[]n m_]olcnc_m* `il jol]b[m_m g[^_ jolmo[hn ni l_jf[]_ `[cf_^ ]ihnl[]n m_]olcnc_m il `il jol]b[m_m

i` m_]olcnc_m inb_lqcm_ jolmo[hn ni nb_ nlomn [al__g_hn* c` [hs9

&4' nb_ ^_^o]ncihm `il j[sg_hn i` nb_ ^_jimcnil{m _rj_hm_m i` g[chn[chcha nb_ l_acmnl[ncih i` nb_ nlomn ohcnm* c` [hs9

&5' nb_ [aal_a[n_ ^cmnlc\oncihm ni ohcnbif^_lm* c` [hs9 [h^

&6' nb_ \[f[h]_ l_g[chcha [`n_l mo]b ^_^o]ncihm [h^ ^cmnlc\oncihm* c` [hs* _rjl_mm_^ \inb [m [ nin[f ^iff[l [giohn [h^ [m [ ^iff[l [giohn j_l

ohcn ionmn[h^cha ih nb_ f[mn \omch_mm ^[s i` mo]b ][f_h^[l s_[l9

&?' >m ni nb_ ][jcn[f []]iohn8

&/' nb_ h_n jli]__^m l_]_cp_^ ^o_ ni m[f_* g[nolcns* l_^_gjncih* fckoc^[ncih il ^cmjimcncih i` [hs i` nb_ m_]olcnc_m* _r]fo^cha [hs jilncih nb_l_i`

]l_^cn_^ ni nb_ ch]ig_ []]iohn9

&0' nb_ [giohn j[c^ `il jol]b[m_m i` l_jf[]_g_hn m_]olcnc_m il `il jol]b[m_m i` m_]olcnc_m inb_lqcm_ jolmo[hn ni nb_ nlomn [al__g_hn* c` [hs* [h^

`il l_^_gjncihm9

&1' nb_ ^_^o]ncihm* c` [hs* `lig nb_ ][jcn[f []]iohn `il j[sg_hnm chni nb_ l_m_lp_ []]iohn9

&2' nb_ ^_^o]ncihm `il j[sg_hn i` [jjfc][\f_ n[r_m [h^ `__m [h^ _rj_hm_m i` nb_ nlomn__* nb_ jiln`ifci ]ihmofn[hn* nb_ ^_jimcnil* nb_ moj_lpcmil*

]iohm_f* [o^cnilm [h^ [hs inb_l _rj_hm_m j[c^ \s nb_ nlomn9

&3' nb_ ^_^o]ncihm `il j[sg_hn i` nb_ ^_jimcnil{m _rj_hm_m i` ila[hctcha nb_ nlomn9

&4' nb_ [giohnm l_m_lp_^ `il jol]b[m_m i` ]ihnl[]n m_]olcnc_m* `il jol]b[m_m g[^_ jolmo[hn ni l_jf[]_ `[cf_^ ]ihnl[]n m_]olcnc_m il `il jol]b[m_m

i` m_]olcnc_m inb_lqcm_ jolmo[hn ni nb_ nlomn [al__g_hn* c` [hs9

&5' nb_ ^_^o]ncihm `il j[sg_hn i` ^_`_ll_^ m[f_m `__* c` [hs* [h^ ]l_[ncih [h^ ^_p_fijg_hn `__* c` [hs9

&6' nb_ ^_^o]ncihm `il j[sg_hn i` nb_ mjihmil{m _rj_hm_m i` g[chn[chcha nb_ l_acmnl[ncih i` nb_ nlomn ohcnm* c` [hs9

&7' nb_ [aal_a[n_ ^cmnlc\oncihm ni ohcnbif^_lm* c` [hs9 [h^
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&/.' nb_ \[f[h]_ l_g[chcha [`n_l mo]b ^cmnlc\oncihm [h^ ^_^o]ncihm* c` [hs* _rjl_mm_^ \inb [m [ nin[f ^iff[l [giohn [h^ [m [ ^iff[l [giohn j_l

ohcn ionmn[h^cha ih nb_ f[mn \omch_mm ^[s i` mo]b ][f_h^[l s_[l9 [h^

&@' nb_ `iffiqcha ch`ilg[ncih8

&/' [ fcmn i` nb_ m_]olcnc_m b_f^ [m i` nb_ f[mn \omch_mm ^[s i` mo]b ][f_h^[l s_[l* c` [hs* [h^ [ fcmn qbc]b c^_hnc`c_m [ff m_]olcnc_m mif^ il inb_l

m_]olcnc_m []kocl_^ ^olcha mo]b ][f_h^[l s_[l* c` [hs9

&0' nb_ hog\_l i` ohcnm ionmn[h^cha ih nb_ f[mn \omch_mm ^[s i` mo]b ][f_h^[l s_[l9

&1' nb_ ohcn p[fo_ \[m_^ ih nb_ f[mn nlomn _p[fo[ncih i` mo]b nlomn g[^_ ^olcha mo]b ][f_h^[l s_[l9

&2' nb_ [giohnm []no[ffs ^cmnlc\on_^ ^olcha mo]b ][f_h^[l s_[l* c` [hs* `lig nb_ ch]ig_ [h^ ][jcn[f []]iohnm* m_j[l[n_fs mn[n_^* _rjl_mm_^ \inb

[m nin[f ^iff[l [giohnm [h^ [m ^iff[l [giohnm j_l ohcn ionmn[h^cha ih nb_ l_]il^ ^[n_m `il mo]b ^cmnlc\oncihm9 [h^

&3' nb_ ^_^o]ncih* c` [hs* `lig nb_ l_m_lp_ []]iohn `il j[sg_hn i` n[r_m il aip_lhg_hn[f ]b[la_m,

Rights of Unitholders, > ohcnbif^_l g[s [n [hs ncg_ n_h^_l ohcnm ni nb_ nlomn__ `il l_^_gjncih, Qb_ ^_[nb il ch][j[]cns i` [hs ohcnbif^_l qcff hin ij_l[n_ ni

n_lgch[n_ nb_ nlomn hil _hncnf_ f_a[f l_jl_m_hn[ncp_m il b_clm ni ]f[cg [h []]iohncha il ni \lcha [hs []ncih il jli]__^cha ch [hs ]ioln `il j[lncncih il qch^cha oj i` nb_

nlomn, Ki ohcnbif^_l mb[ff b[p_ nb_ lcabn ni ]ihnlif nb_ ij_l[ncih [h^ g[h[a_g_hn i` nb_ nlomn ch [hs g[hh_l* _r]_jn ni pin_ qcnb l_mj_]n ni nb_ [g_h^g_hn i` nb_ nlomn

[al__g_hn il ^cmmifoncih i` nb_ nlomn,

Amendment and Dissolution, Qb_ nlomn [al__g_hn g[s \_ [g_h^_^ `lig ncg_ ni ncg_ \s nb_ mjihmil* nb_ jiln`ifci ]ihmofn[hn [h^ moj_lpcmil [h^ nb_ nlomn__

il nb_cl l_mj_]ncp_ mo]]_mmilm* qcnbion nb_ ]ihm_hn i` [hs i` nb_ ohcnbif^_lm* &c' ni ]ol_ [hs [g\caocns il ni ]ill_]n il mojjf_g_hn [hs jlipcmcih qbc]b g[s \_

^_`_]ncp_ il ch]ihmcmn_hn qcnb [hs inb_l jlipcmcih ]ihn[ch_^ ch nb_ nlomn [al__g_hn* &cc' ni ]b[ha_ [hs jlipcmcih l_kocl_^ \s nb_ @iggcmmcih* nb_ @iggi^cns Conol_m

Ql[^cha @iggcmmcih il [hs inb_l aip_lhg_hn[f il m_f`+l_aof[nils [a_h]s qcnb dolcm^c]ncih [m ni nb_ nlomn* &ccc' ni g[e_ mo]b inb_l jlipcmcih ch l_a[l^ ni g[nn_lm il

ko_mncihm [lcmcha oh^_l nb_ nlomn [al__g_hn [m mb[ff hin g[n_lc[ffs [^p_lm_fs [``_]n nb_ chn_l_mnm i` nb_ ohcnbif^_lm il &cp' ni g[e_ mo]b [g_h^g_hnm [m g[s \_

h_]_mm[ls &[' `il nb_ nlomn ni ]ihncho_ ni ko[fc`s [m [ l_aof[n_^ chp_mng_hn ]igj[hs `il `_^_l[f ch]ig_ n[r joljim_m c` nb_ nlomn b[m _f_]n_^ ni \_ n[r_^ [m mo]b oh^_l

nb_ @i^_* il &\' ni jl_p_hn nb_ nlomn `lig \_cha ^__g_^ [h [mmi]c[ncih n[r[\f_ [m [ ]iljil[ncih `il `_^_l[f ch]ig_ n[r joljim_m c` nb_ nlomn b[m hin _f_]n_^ ni \_ n[r_^

[m [ l_aof[n_^ chp_mng_hn ]igj[hs oh^_l nb_ @i^_,

Qb_ nlomn [al__g_hn g[s hin \_ [g_h^_^* biq_p_l* qcnbion nb_ ]ihm_hn i` [ff ohcnbif^_lm nb_h ionmn[h^cha* mi [m &/' ni j_lgcn* _r]_jn ch []]il^[h]_ qcnb nb_

n_lgm [h^ ]ih^cncihm nb_l_i`* nb_ []kocmcncih b_l_oh^_l i` [hs m_]olcnc_m il nb_ _r_]oncih i` [hs A_lcp[ncp_ >al__g_hn &[m ^_`ch_^ ch nb_ nlomn [al__g_hn' inb_l nb[h

nbim_ mj_]c`c_^ ch nb_ m]b_^of_m ni nb_ nlomn [al__g_hn il &0' ni l_^o]_ nb_ j_l]_hn[a_ i` ohcnm nb_ bif^_lm i` qbc]b [l_ l_kocl_^ ni ]ihm_hn ni ]_ln[ch i` mo]b

[g_h^g_hnm, Qb_ nlomn [al__g_hn g[s hin \_ [g_h^_^ mi [m ni l_^o]_ nb_ chn_l_mn ch nb_ nlomn l_jl_m_hn_^ \s ohcnm qcnbion nb_ ]ihm_hn i` [ff [``_]n_^ ohcnbif^_lm,

Br]_jn `il nb_ [g_h^g_hnm* ]b[ha_m il gi^c`c][ncihm ^_m]lc\_^ [\ip_* h_cnb_l nb_ jiln`ifci ]ihmofn[hn [h^ mjihmil hil nb_ nlomn__ il nb_cl l_mj_]ncp_ mo]]_mmilm g[s

]ihm_hn ni [hs q[cp_l i` [hs ohcnbif^_l{m lcabnm il [hs inb_l [g_h^g_hn* ]b[ha_ il gi^c`c][ncih i` nb_ nlomn [al__g_hn qcnbion nb_ acpcha i` hinc]_ [h^ nb_ i\n[chcha

i` nb_ [jjlip[f il ]ihm_hn i` ohcnbif^_lm l_jl_m_hncha [n f_[mn 44 0-1# i` nb_ ohcnm nb_h ionmn[h^cha i` nb_ [``_]n_^ nlomn, Ki [g_h^g_hn g[s l_^o]_ nb_ [aal_a[n_

j_l]_hn[a_ i` ohcnm nb_ bif^_lm i` qbc]b [l_ l_kocl_^ ni ]ihm_hn ni [hs q[cp_l i` [hs ohcnbif^_l{m lcabnm il [hs inb_l [g_h^g_hn* ]b[ha_ il gi^c`c][ncih i` nb_ nlomn

[al__g_hn qcnbion nb_ ]ihm_hn i` nb_ ohcnbif^_lm i` [ff i` nb_ ohcnm nb_h ionmn[h^cha i` nb_ [``_]n_^ nlomn [h^ ch hi _p_hn g[s [hs [g_h^g_hn \_ g[^_ qbc]b qiof^

&/' [fn_l nb_ lcabnm ni nb_ ohcnbif^_lm [m [a[chmn _[]b inb_l* &0' jlipc^_ nb_ nlomn__ qcnb nb_ jiq_l ni _ha[a_ ch \omch_mm il chp_mng_hn []ncpcnc_m inb_l nb[h [m

mj_]c`c][ffs jlipc^_^ ch nb_ nlomn [al__g_hn* &1' [^p_lm_fs [``_]n nb_ n[r mn[nom i` nb_ nlomn `il `_^_l[f ch]ig_ n[r joljim_m il l_mofn ch nb_ ohcnm \_cha ^__g_^ ni \_

mif^ il _r]b[ha_^ `il `_^_l[f ch]ig_ n[r joljim_m il &2' ohf_mm nb_ nlomn b[m _f_]n_^ ni \_ n[r_^ [m [ l_aof[n_^ chp_mng_hn ]igj[hs `il `_^_l[f ch]ig_ n[r joljim_m*

l_mofn ch [ p[lc[ncih i` nb_ chp_mng_hn i` ohcnbif^_lm ch nb_ nlomn, Qb_ nlomn__ qcff hinc`s ohcnbif^_lm i` nb_ mo\mn[h]_ i` [hs mo]b [g_h^g_hn ch nb_ nlomn{m [hho[f

l_jiln,
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Qb_ nlomn [al__g_hn jlipc^_m nb[n nb_ nlomn mb[ff ^cmmifp_ ojih nb_ fckoc^[ncih* l_^_gjncih il inb_l ^cmjimcncih i` nb_ f[mn i` nb_ m_]olcnc_m b_f^ ch nb_ nlomn \on

ch hi _p_hn cm cn ni ]ihncho_ \_sih^ nb_ J[nolcns A[n_, F` nb_ p[fo_ i` nb_ nlomn mb[ff \_ f_mm nb[h nb_ [jjfc][\f_ gchcgog p[fo_ mn[n_^ ch nb_ jlimj_]nom &a_h_l[ffs 2.#

i` nb_ nin[f p[fo_ i` m_]olcnc_m ^_jimcn_^ ch nb_ nlomn ^olcha nb_ chcnc[f i``_lcha j_lci^'* nb_ mjihmil [h^ nb_ jiln`ifci ]ihmofn[hn* dichnfs [h^ m_p_l[ffs* g[s ^cl_]n nb_

^cmmifoncih i` nb_ nlomn, Qb_ nlomn g[s \_ ^cmmifp_^ [n [hs ncg_ \s nb_ bif^_lm i` ohcnm l_jl_m_hncha 44 0-1# i` nb_ ohcnm nb_l_i` nb_h ionmn[h^cha, Fh [^^cncih* nb_

mjihmil [h^ nb_ jiln`ifci ]ihmofn[hn* dichnfs [h^ m_p_l[ffs* g[s ^cmmifp_ nb_ nlomn c` cn cm \[m_^ ih [ m_]olcns ch^_r [h^ nb_ ch^_r cm hi fiha_l g[chn[ch_^, Qb_ nlomn qcff

\_ ^cmmifp_^ \s nb_ nlomn__* qb_h ^cl_]n_^ \s nb_ mjihmil [h^ nb_ jiln`ifci ]ihmofn[hn* ch nb_ _p_hn nb[n [ mo``c]c_hn hog\_l i` ohcnm i` nb_ nlomn hin s_n mif^ [l_

n_h^_l_^ `il l_^_gjncih \s nb_ mjihmil* mi nb[n nb_ h_n qilnb i` nb_ nlomn qiof^ \_ l_^o]_^ ni f_mm nb[h 2.# i` nb_ p[fo_ i` nb_ m_]olcnc_m [n nb_ ncg_ nb_s q_l_

^_jimcn_^ ch nb_ nlomn, F` nb_ nlomn cm ^cmmifp_^ \_][om_ i` nb_ l_^_gjncih i` ohmif^ ohcnm \s nb_ mjihmil* nb_ mjihmil qcff* c` hin s_n ^cm\olm_^ ni m_ffcha `clgm* l_`oh^ ni

_[]b jol]b[m_l i` ohcnm nb_ _hncl_ ^cmnlc\oncih `__ j[c^ \s mo]b jol]b[m_l,

?_achhcha hch_ \omch_mm ^[sm jlcil ni* \on hi f[n_l nb[h* nb_ J[nolcns A[n_ ^_m]lc\_^ ch nb_ jlimj_]nom* nb_ mjihmil g[s \_ach ni m_ff [ff i` nb_ l_g[chcha

oh^_lfscha m_]olcnc_m ih \_b[f` i` ohcnbif^_lm ch ]ihh_]ncih qcnb nb_ ^cmmifoncih i` nb_ nlomn, Qb_ mjihmil il nb_ jiln`ifci ]ihmofn[hn g[s l_]_cp_ ]igj_hm[ncih ch

]ihh_]ncih qcnb mo]b m[f_m ni nb_ _rn_hn j_lgcnn_^ \s [jjfc][\f_ f[q, Qb_ m[f_ jli]__^m qcff \_ h_n i` [hs ch]c^_hn[f _rj_hm_m chpifp_^ ch nb_ m[f_m,

Qb_ mjihmil qcff a_h_l[ffs chmnlo]n nb_ nlomn__ ni m_ff nb_ m_]olcnc_m [m koc]efs [m jl[]nc][\f_ ^olcha nb_ ^cmmifoncih jli]__^cham qcnbion ch cnm do^ag_hn

g[n_lc[ffs [^p_lm_fs [``_]ncha nb_ g[le_n jlc]_ i` nb_ m_]olcnc_m* \on cn cm _rj_]n_^ nb[n [ff i` nb_ m_]olcnc_m qcff ch [hs _p_hn \_ ^cmjim_^ i` qcnbch [ l_[mih[\f_ ncg_

[`n_l nb_ nlomn{m ^cmmifoncih, Qb_ mjihmil ^i_m hin [hnc]cj[n_ nb[n nb_ j_lci^ qcff \_ fiha_l nb[h ih_ gihnb* [h^ cn ]iof^ \_ [m mbiln [m ih_ ^[s* ^_j_h^cha ih nb_

fckoc^cns i` nb_ m_]olcnc_m \_cha mif^, Qb_ fckoc^cns i` [hs m_]olcns ^_j_h^m ih nb_ ^[cfs nl[^cha pifog_ i` nb_ m_]olcns [h^ nb_ [giohn nb[n nb_ mjihmil b[m [p[cf[\f_

`il m[f_ ih [hs j[lnc]of[l ^[s, L` ]iolm_* hi [mmol[h]_m ][h \_ acp_h nb[n nb_ g[le_n p[fo_ i` nb_ m_]olcnc_m qcff hin \_ [^p_lm_fs [``_]n_^ ^olcha nb_ ^cmmifoncih

jli]__^cham,

>`n_l j[scha [ff _rj_hm_m [h^ ]b[la_m ch]oll_^ \s nb_ nlomn* nb_ nlomn__ qcff ^cmnlc\on_ ni ohcnbif^_lm nb_l_i` nb_cl jli l[n[ mb[l_ i` nb_ \[f[h]_m l_g[chcha ch

nb_ ch]ig_ [h^ ][jcn[f []]iohnm i` nb_ nlomn,

Qb_ mjihmil g[s* \on cm hin i\fca[n_^ ni* i``_l `il m[f_ ohcnm i` [ mo\m_ko_hn m_lc_m i` nb_ nlomn [n [jjlircg[n_fs nb_ ncg_ i` nb_ J[nolcns A[n_, F` nb_ mjihmil

^i_m i``_l mo]b ohcnm `il m[f_* ohcnbif^_lm g[s \_ acp_h nb_ ijjilnohcns ni jol]b[m_ mo]b ohcnm [n [ jo\fc] i``_lcha jlc]_ nb[n ch]fo^_m [ l_^o]_^ ^cmnlc\oncih `__, Qb_l_

cm* biq_p_l* hi [mmol[h]_ nb[n ohcnm i` [hs h_q m_lc_m i` nb_ nlomn qcff \_ i``_l_^ `il m[f_ [n nb[n ncg_* il c` i``_l_^* nb[n nb_l_ qcff b[p_ l_^o]_^ nb_ ^cmnlc\oncih `__ il

nb[n nb_l_ qcff \_ mo``c]c_hn ohcnm [p[cf[\f_ `il m[f_ ni g__n nb_ l_ko_mnm i` [hs il [ff ohcnbif^_lm,

The Trustee, Qb_ nlomn__ cm Qb_ ?[he i` K_q Vile J_ffih* [ nlomn ]igj[hs ila[hct_^ oh^_l nb_ f[qm i` K_q Vile, Qb_ ?[he i` K_q Vile J_ffih b[m ohcn

chp_mng_hn nlomn ^cpcmcih i``c]_m [n 02. Dl__hqc]b Pnl__n 00T Cfiil* K_q Vile* KV /.064* &6..' 626+4246, Qb_ ?[he i` K_q Vile J_ffih cm mo\d_]n ni moj_lpcmcih

[h^ _r[gch[ncih \s nb_ Poj_lchn_h^_hn i` nb_ K_q Vile Pn[n_ A_j[lng_hn i` Cch[h]c[f P_lpc]_m [h^ nb_ ?i[l^ i` Dip_lhilm i` nb_ C_^_l[f O_m_lp_ Psmn_g* [h^ cnm

^_jimcnm [l_ chmol_^ \s nb_ C_^_l[f A_jimcn Fhmol[h]_ @iljil[ncih ni nb_ _rn_hn j_lgcnn_^ \s f[q,
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Qb_ nlomn__* qbim_ ^onc_m [l_ gchcmn_lc[f ch h[nol_* b[m hin j[lnc]cj[n_^ ch m_f_]ncha nb_ jiln`ifci i` [hs nlomn, Fh []]il^[h]_ qcnb nb_ nlomn [al__g_hn* nb_

nlomn__ mb[ff e__j l_]il^m i` [ff nl[hm[]ncihm [n cnm i``c]_, Po]b l_]il^m mb[ff ch]fo^_ nb_ h[g_ [h^ [^^l_mm i`* [h^ nb_ hog\_l i` ohcnm b_f^ \s* _p_ls ohcnbif^_l i` nb_

nlomn* qbc]b* mi fiha [m Qb_ A_jimcnils Qlomn @igj[hs cm []ncha* mb[ff \_ mif_fs cnm higch__* @_^_ $ @i, Po]b \iiem [h^ l_]il^m mb[ff \_ ij_h ni chmj_]ncih \s [hs

ohcnbif^_l [n [ff l_[mih[\f_ ncg_m ^olcha omo[f \omch_mm biolm, Qb_ nlomn__ mb[ff g[e_ mo]b [hho[f il inb_l l_jilnm [m g[s `lig ncg_ ni ncg_ \_ l_kocl_^ oh^_l [hs

[jjfc][\f_ mn[n_ il `_^_l[f mn[non_* lof_ il l_aof[ncih, Qb_ nlomn__ mb[ff e__j [ ]_lnc`c_^ ]ijs il ^ojfc][n_ ilcach[f i` nb_ nlomn [al__g_hn ih `cf_ ch cnm i``c]_ [p[cf[\f_ `il

chmj_]ncih [n [ff l_[mih[\f_ ncg_m ^olcha omo[f \omch_mm biolm \s [hs ohcnbif^_l* nia_nb_l qcnb [ ]oll_hn fcmn i` nb_ m_]olcnc_m b_f^ ch nb_ nlomn, Molmo[hn ni nb_ nlomn

[al__g_hn* nb_ nlomn__ g[s _gjfis ih_ il gil_ [a_hnm `il nb_ joljim_ i` ]omni^s [h^ m[`_ao[l^cha i` m_]olcnc_m ]igjlcmcha nb_ nlomn, >m [onbilct_^ \s nb_ nlomn

[al__g_hn* nb_ mjihmil b[m _ha[a_^ [ ]f_[lcha \lie_l `il nb_ nlomn qbi qcff g[chn[ch ]omni^s i` nb_ nlomn%m Ljncihm, Qb_ nlomn__ ^i_m hin j[lnc]cj[n_ ch nb_ m_f_]ncih i`

\lie_lm [h^ bif^m ihfs nb_ nlomn%m ][mb [h^ [mm_nm inb_l nb[h Ljncih%m* c` [hs,

Rh^_l nb_ nlomn [al__g_hn* nb_ nlomn__ il [hs mo]]_mmil nlomn__ g[s l_mcah [h^ \_ ^cm]b[la_^ i` nb_ nlomn ]l_[n_^ \s nb_ nlomn [al__g_hn \s _r_]oncha [h

chmnlog_hn ch qlcncha [h^ `cfcha nb_ m[g_ qcnb nb_ mjihmil [h^ nb_ jiln`ifci ]ihmofn[hn,

Qb_ nlomn__ il mo]]_mmil nlomn__ gomn g[cf [ ]ijs i` nb_ hinc]_ i` l_mcah[ncih ni [ff ohcnbif^_lm nb_h i` l_]il^* hin f_mm nb[h mcrns ^[sm \_`il_ nb_ ^[n_

mj_]c`c_^ ch mo]b hinc]_ qb_h mo]b l_mcah[ncih cm ni n[e_ _``_]n, Qb_ mjihmil [h^ jiln`ifci ]ihmofn[hn* []ncha nia_nb_l* ojih l_]_cpcha hinc]_ i` mo]b l_mcah[ncih [l_

i\fca[n_^ ni [jjichn [ mo]]_mmil nlomn__ jligjnfs, F`* ojih mo]b l_mcah[ncih* hi mo]]_mmil nlomn__ b[m \__h [jjichn_^ [h^ b[m []]_jn_^ nb_ [jjichng_hn qcnbch nbclns

^[sm [`n_l hinc`c][ncih* nb_ l_nclcha nlomn__ g[s [jjfs ni [ ]ioln i` ]igj_n_hn dolcm^c]ncih `il nb_ [jjichng_hn i` [ mo]]_mmil, Fh ][m_ [n [hs ncg_ nb_ nlomn__ mb[ff hin

g__n nb_ l_kocl_g_hnm m_n `ilnb ch nb_ nlomn [al__g_hn* il mb[ff \_]ig_ ch][j[\f_ i` []ncha* il c` [ ]ioln b[pcha dolcm^c]ncih ch nb_ jl_gcm_m mb[ff _hn_l [ ^_]l__ il

il^_l `il l_fc_` ch l_mj_]n i` nb_ nlomn__ ch [h chpifohn[ls ][m_* il nb_ nlomn__ mb[ff ]igg_h]_ [ pifohn[ls ][m_* oh^_l [hs [jjfc][\f_ \[helojn]s* chmifp_h]s il inb_l

mcgcf[l f[q hiq il b_l_[`n_l ch _``_]n* il [hs l_]_cp_l* fckoc^[nil* [mmcah__* ]omni^c[h* nlomn__* m_ko_mnl[nil &il mcgcf[l i``c]c[f' `il nb_ nlomn__ il `il [hs mo\mn[hnc[f j[ln

i` cnm jlij_lns mb[ff \_ [jjichn_^* il nb_ nlomn__ mb[ff a_h_l[ffs `[cf ni j[s cnm ^_\nm [m nb_s \_]ig_ ^o_* il mb[ff `[cf ni g__n mo]b qlcnn_h mn[h^[l^m `il nb_ nlomn__{m

j_l`ilg[h]_ [m mb[ff \_ _mn[\fcmb_^ `lig ncg_ ni ncg_ \s nb_ mjihmil [h^ jiln`ifci ]ihmofn[hn* dichnfs [h^ m_p_l[ffs* il c` nb_ mjihmil [h^ nb_ jiln`ifci ]ihmofn[hn*

dichnfs [h^ m_p_l[ffs* ^_n_lgch_ ch aii^ `[cnb nb[n nb_l_ b[m i]]oll_^ _cnb_l &/' [ g[n_lc[f ^_n_lcil[ncih ch nb_ ]l_^cnqilnbch_mm i` nb_ nlomn__ il &0' ih_ il gil_ alimmfs

h_afca_hn []nm ih nb_ j[ln i` nb_ nlomn__ qcnb l_mj_]n ni nb_ nlomn* nb_ mjihmil [h^ jiln`ifci ]ihmofn[hn* dichnfs [h^ m_p_l[ffs* ojih mcrns ^[sm{ jlcil qlcnn_h hinc]_* g[s

l_gip_ nb_ nlomn__ [h^ [jjichn [ mo]]_mmil nlomn__* [m jlipc^_^ ch nb_ nlomn [al__g_hn, Kinc]_ i` mo]b l_gip[f [h^ [jjichng_hn mb[ff \_ g[cf_^ ni _[]b ohcnbif^_l \s

nb_ mo]]_mmil nlomn__, Rjih _r_]oncih i` [ qlcnn_h []]_jn[h]_ i` mo]b [jjichng_hn \s mo]b mo]]_mmil nlomn__* [ff nb_ lcabnm* jiq_lm* ^onc_m [h^ i\fca[ncihm i` nb_

ilcach[f nlomn__ mb[ff p_mn ch nb_ mo]]_mmil, Qb_ nlomn__ gomn \_ [ ]iljil[ncih ila[hct_^ oh^_l nb_ f[qm i` nb_ Rhcn_^ Pn[n_m* il [hs mn[n_ nb_l_i`* \_ [onbilct_^ oh^_l

mo]b f[qm ni _r_l]cm_ nlomn jiq_lm [h^ b[p_ [n [ff ncg_m [h [aal_a[n_ ][jcn[f* moljfom [h^ oh^cpc^_^ jli`cnm i` hin f_mm nb[h "3*...*...,

The Sponsor, Qb_ mjihmil i` nb_ nlomn cm c@[jcn[f J[le_nm II@ &`ilg_lfs ehiqh [m >rci Cch[h]c[f II@', Qb_ mjihmil cm [ \lie_l+^_[f_l mj_]c[fctcha ch

jlipc^cha m_lpc]_m ni \lie_l+^_[f_lm* l_acmn_l_^ l_jl_m_hn[ncp_m* chp_mng_hn [^pcm_lm [h^ inb_l `ch[h]c[f jli`_mmcih[fm, Qb_ mjihmil cm l_acmn_l_^ oh^_l nb_ Br]b[ha_

>]n [m [ \lie_l+^_[f_l, Qb_ mjihmil cm [ g_g\_l i` nb_ Cch[h]c[f Fh^omnls O_aof[nils >onbilcns* Fh], Qb_ jlch]cj[f i``c]_ i` nb_ mjihmil cm 4. B[mn 20h^ Pnl__n* 04nb

Cfiil* K_q Vile* KV /./43,

F` [n [hs ncg_ nb_ mjihmil mb[ff `[cf ni j_l`ilg [hs i` cnm ^onc_m oh^_l nb_ nlomn [al__g_hn il mb[ff \_]ig_ ch][j[\f_ i` []ncha il mb[ff \_ [^do^a_^ [ \[helojn

il chmifp_hn il mb[ff b[p_ cnm [``[clm n[e_h ip_l \s jo\fc] [onbilcnc_m* nb_h nb_ jiln`ifci ]ihmofn[hn g[s &[' [jjichn [ mo]]_mmil mjihmil* ch]fo^cha [ mo]]_mmil ^_jimcnil

qbi g[s \_ [h [``cfc[n_ i` nb_ jiln`ifci ]ihmofn[hn* [n l[n_m i` ]igj_hm[ncih ^__g_^ \s nb_ jiln`ifci ]ihmofn[hn ni \_ l_[mih[\f_ [h^ hin _r]__^cha mo]b l_[mih[\f_

[giohnm [m g[s \_ jl_m]lc\_^ \s nb_ @iggcmmcih* &\' n_lgch[n_ nb_ nlomn [al__g_hn [h^ ^cmmifp_ [hs nlomn [m jlipc^_^ nb_l_ch* il &]' ]ihncho_ ni []n [m nlomn__ il

jiln`ifci ]ihmofn[hn* [m [jjfc][\f_* qcnbion n_lgch[ncha nb_ nlomn [al__g_hn,

c@[jcn[f J[le_nm II@* [m ^_jimcnil* j_l`ilgm _p[fo[ncih m_lpc]_m `il nb_ nlomn,

The Portfolio Consultant and Supervisor, >f[c[ @[jcn[f* II@ m_lp_m [m jiln`ifci ]ihmofn[hn [h^ moj_lpcmil, Qb_ jiln`ifci ]ihmofn[hn [h^ moj_lpcmil g[s

l_mcah [n [hs ncg_, Qb_ moj_lpcmil g[s \_ l_gip_^ \s nb_ ^_jimcnil* dichnfs [h^ m_p_l[ffs qcnb nb_ jiln`ifci ]ihmofn[hn* il* c` hi ^_jimcnil cm []ncha* nb_ nlomn__, Fh nb_

_p_hn i` [ l_mcah[ncih i` nb_ jiln`ifci ]ihmofn[hn [h^ moj_lpcmil* nb_ ^_jimcnil* il* c` hi ^_jimcnil cm []ncha* nb_ nlomn__* cm ni om_ cnm \_mn _``ilnm ni [jjichn [ m[ncm`[]nils

mo]]_mmil, Po]b l_mcah[ncih il l_gip[f mb[ff \_]ig_ _``_]ncp_ ojih []]_jn[h]_ i` [jjichng_hn \s nb_ mo]]_mmil, F` ojih l_mcah[ncih hi mo]]_mmil b[m []]_jn_^

[jjichng_hn qcnbch nbclns ^[sm [`n_l hinc]_ i` l_mcah[ncih* nb_ jiln`ifci ]ihmofn[hn mb[ff []n [m moj_lpcmil, F` hi jiln`ifci ]ihmofn[hn cm []ncha* nb_h moj_lpcmil g[s

[jjfs ni [ ]ioln i` ]igj_n_hn dolcm^c]ncih `il nb_ [jjichng_hn i` [ mo]]_mmil, Kinc]_ i` mo]b l_mcah[ncih il l_gip[f [h^ [jjichng_hn mb[ff \_ g[cf_^ \s nb_ nlomn__ ni

_[]b ohcnbif^_l,
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Limitations  on  Liability, Qb_ mjihmil* jiln`ifci ]ihmofn[hn [h^ moj_lpcmil [l_ fc[\f_ `il nb_ j_l`ilg[h]_ i` nb_cl i\fca[ncihm [lcmcha `lig nb_cl

l_mjihmc\cfcnc_m oh^_l nb_ nlomn [al__g_hn \on qcff \_ oh^_l hi fc[\cfcns ni nb_ ohcnbif^_lm `il n[echa [hs []ncih il l_`l[chcha `lig [hs []ncih ch aii^ `[cnb jolmo[hn ni

nb_ nlomn [al__g_hn il `il _llilm ch do^ag_hn* _r]_jn ch ][m_m i` cnm iqh alimm h_afca_h]_* \[^ `[cnb* qcff`of gcm]ih^o]n, Qb_ mjihmil* jiln`ifci ]ihmofn[hn [h^

moj_lpcmil mb[ff hin \_ fc[\f_ il l_mjihmc\f_ ch [hs q[s `il ^_jl_]c[ncih il fimm ch]oll_^ \s l_[mih i` nb_ m[f_ i` [hs m_]olcnc_m,

Qb_ nlomn [al__g_hn jlipc^_m nb[n nb_ nlomn__ mb[ff \_ oh^_l hi fc[\cfcns `il [hs []ncih n[e_h ch aii^ `[cnb ch l_fc[h]_ ojih jlcg[ `[]c_ jlij_lfs _r_]on_^

^i]og_hnm il `il nb_ ^cmjimcncih i` gih_sm* m_]olcnc_m il ]_lnc`c][n_m _r]_jn \s l_[mih i` cnm iqh alimm h_afca_h]_* \[^ `[cnb* qcff`of gcm]ih^o]n* hil mb[ff nb_ nlomn__

\_ fc[\f_ il l_mjihmc\f_ ch [hs q[s `il ^_jl_]c[ncih il fimm ch]oll_^ \s l_[mih i` nb_ m[f_ \s nb_ nlomn__ i` [hs m_]olcnc_m, Fh nb_ _p_hn nb[n nb_ mjihmil mb[ff `[cf ni []n*

nb_ nlomn__ g[s []n [h^ mb[ff hin \_ fc[\f_ `il [hs mo]b []ncih n[e_h \s cn ch aii^ `[cnb, Qb_ nlomn__ mb[ff hin \_ j_lmih[ffs fc[\f_ `il [hs n[r_m il inb_l aip_lhg_hn[f

]b[la_m cgjim_^ ojih il ch l_mj_]n i` nb_ m_]olcnc_m il ojih nb_ chn_l_mn nb_l_i`, Fh [^^cncih* nb_ nlomn [al__g_hn ]ihn[chm inb_l ]omnig[ls jlipcmcihm fcgcncha nb_

fc[\cfcns i` nb_ nlomn__,

Qb_ nlomn__ [h^ ohcnbif^_lm g[s l_fs ih [hs _p[fo[ncih `olhcmb_^ \s nb_ ^_jimcnil [h^ mb[ff b[p_ hi l_mjihmc\cfcns `il nb_ []]ol[]s nb_l_i`, Qb_ nlomn

[al__g_hn jlipc^_m nb[n nb_ ^_n_lgch[ncihm g[^_ \s nb_ ^_jimcnil mb[ff \_ g[^_ ch aii^ `[cnb ojih nb_ \[mcm i` nb_ \_mn ch`ilg[ncih [p[cf[\f_ ni cn* jlipc^_^*

biq_p_l* nb[n nb_ ^_jimcnil mb[ff \_ oh^_l hi fc[\cfcns ni nb_ nlomn__ il ohcnbif^_lm `il _llilm ch do^ag_hn* \on mb[ff \_ fc[\f_ `il cnm alimm h_afca_h]_* \[^ `[cnb* qcff`of

gcm]ih^o]n il cnm l_]ef_mm ^cml_a[l^ `il cnm i\fca[ncihm oh^_l nb_ nlomn [al__g_hn,

Trust Expenses, Qb_ mjihmil qcff hin ]b[la_ nb_ nlomn [hs `__m `il m_lpc]_m j_l`ilg_^ [m mjihmil, Qb_ mjihmil qcff l_]_cp_ [ jilncih i` nb_ m[f_ ]iggcmmcihm

j[c^ ch ]ihh_]ncih qcnb nb_ jol]b[m_ i` ohcnm [h^ qcff mb[l_ ch jli`cnm* c` [hs* l_f[n_^ ni nb_ ^_jimcn i` m_]olcnc_m ch nb_ nlomn,

Qb_ mjihmil qcff l_]_cp_ [ `__ `il ]l_[ncha [h^ ^_p_fijcha nb_ nlomn* ch]fo^cha ^_n_lgchcha nb_ nlomn{m i\d_]ncp_m* jifc]c_m* ]igjimcncih [h^ mct_* m_f_]ncha

m_lpc]_ jlipc^_lm [h^ ch`ilg[ncih m_lpc]_m [h^ `il jlipc^cha inb_l mcgcf[l [^gchcmnl[ncp_ [h^ gchcmn_lc[f `oh]ncihm, Qb_ [giohn i` nbcm y]l_[ncih [h^ ^_p_fijg_hn

`__z cm m_n `ilnb ch nb_ jlimj_]nom, Ki jilncih i` nbcm `__ cm [jjfc_^ ni nb_ j[sg_hn i` ^cmnlc\oncih _rj_hm_m i` nbcl^ j[lnc_m il [m ]igj_hm[ncih `il m[f_m _``ilnm i` nbcl^

j[lnc_m, Qbcm `__ qcff hin \_ ^_^o]n_^ `lig jli]__^m l_]_cp_^ ojih [ l_jol]b[m_* l_^_gjncih il _r]b[ha_ i` ohcnm \_`il_ nb_ ]fim_ i` nb_ chcnc[f jo\fc] i``_lcha j_lci^,

Qb_ nlomn__ l_]_cp_m `il cnm m_lpc]_m nb[n `__ m_n `ilnb ch nb_ jlimj_]nom, Qb_ nlomn__{m `__ qbc]b cm ][f]of[n_^ [h^ j[c^ gihnbfs cm \[m_^ ih nb_ nin[f hog\_l i`

ohcnm i` nb_ l_f[n_^ nlomn ionmn[h^cha [m i` G[ho[ls / `il [hs [hho[f j_lci^* _r]_jn ^olcha nb_ chcnc[f i``_lcha j_lci^ nb_ `__ qcff \_ \[m_^ ih nb_ ohcnm ionmn[h^cha [n nb_

_h^ i` _[]b gihnb ohncf nb_ _h^ i` nb_ chcnc[f i``_lcha j_lci^* i` qbc]b ncg_ nb_ `__ mb[ff \_ ]igjon_^ ih nb_ \[mcm i` nb_ ohcnm ionmn[h^cha [m i` nb_ _h^ i` nb_ chcnc[f

i``_lcha j_lci^ ohncf nb_ `iffiqcha G[ho[ls /, Qb_ nlomn__ \_h_`cnm ni nb_ _rn_hn nb_l_ [l_ `oh^m `il `onol_ ^cmnlc\oncihm* j[sg_hn i` _rj_hm_m [h^ l_^_gjncihm ch nb_

][jcn[f [h^ ch]ig_ []]iohnm mch]_ nb_m_ []]iohnm [l_ hih+chn_l_mn \_[lcha [h^ nb_ [giohnm _[lh_^ \s nb_ nlomn__ [l_ l_n[ch_^ \s nb_ nlomn__, M[ln i` nb_ nlomn__{m

]igj_hm[ncih `il cnm m_lpc]_m ni nb_ nlomn cm _rj_]n_^ ni l_mofn `lig nb_ om_ i` nb_m_ `oh^m,

Qb_ moj_lpcmil g[s ]b[la_ nb_ nlomn [ molp_cff[h]_ `__ `il m_lpc]_m j_l`ilg_^ `il nb_ nlomn ch [h [giohn hin ni _r]__^ nb[n [giohn m_n `ilnb ch nb_ jlimj_]nom,

Po]b `__ mb[ff \_ \[m_^ ih nb_ nin[f hog\_l i` ohcnm i` nb_ l_f[n_^ nlomn ionmn[h^cha [m i` G[ho[ls / `il [hs [hho[f j_lci^* _r]_jn ^olcha nb_ chcnc[f i``_lcha j_lci^ nb_

`__ qcff \_ \[m_^ ih nb_ ohcnm ionmn[h^cha [n nb_ _h^ i` _[]b gihnb,

Cil _p[fo[ncih i` nb_ m_]olcnc_m ch nb_ nlomn* nb_ ^_jimcnil mb[ff l_]_cp_ [h _p[fo[ncih `__ ch [h [giohn hin ni _r]__^ nb[n [giohn m_n `ilnb ch nb_ jlimj_]nom,

Po]b `__ mb[ff \_ \[m_^ ih nb_ nin[f hog\_l i` ohcnm i` nb_ l_f[n_^ nlomn ionmn[h^cha [m i` G[ho[ls / `il [hs [hho[f j_lci^* _r]_jn ^olcha nb_ chcnc[f i``_lcha j_lci^ nb_

`__ qcff \_ \[m_^ ih nb_ ohcnm ionmn[h^cha [n nb_ _h^ i` _[]b gihnb,
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Cil jiln`ifci ]ihmofncha m_lpc]_m ni nb_ nlomn* nb_ jiln`ifci ]ihmofn[hn g[s l_]_cp_ [ jiln`ifci ]ihmofncha `__, Po]b `__ mb[ff \_ \[m_^ ih nb_ nin[f hog\_l i`

ohcnm i` nb_ l_f[n_^ nlomn ionmn[h^cha [m i` G[ho[ls / `il [hs [hho[f j_lci^* _r]_jn ^olcha nb_ chcnc[f i``_lcha j_lci^ nb_ `__ qcff \_ \[m_^ ih nb_ ohcnm ionmn[h^cha [n nb_

_h^ i` _[]b gihnb,

Qb_ nlomn__{m `__* moj_lpcmil{m `__* jiln`ifci ]ihmofn[hn{m `__ [h^ ^_jimcnil{m `__ [l_ ^_^o]n_^ `lig nb_ ch]ig_ []]iohn i` nb_ l_f[n_^ nlomn ni nb_ _rn_hn `oh^m

[l_ [p[cf[\f_ [h^ nb_h `lig nb_ ][jcn[f []]iohn, B[]b mo]b `__ g[s \_ ch]l_[m_^ qcnbion [jjlip[f i` ohcnbif^_lm \s [giohnm hin _r]__^cha [ jlijilncih[n_ ch]l_[m_ ch

nb_ @ihmog_l Mlc]_ Fh^_r il [hs _kocp[f_hn ch^_r mo\mncnon_^ nb_l_`il,

Qb_ `iffiqcha [^^cncih[f ]b[la_m [l_ il g[s \_ ch]oll_^ \s nb_ nlomn8 &[' `__m `il nb_ nlomn__{m _rnl[il^ch[ls m_lpc]_m9 &\' _rj_hm_m i` nb_ nlomn__ &ch]fo^cha

f_a[f [h^ [o^cncha _rj_hm_m [h^ l_cg\olm_g_hn i` nb_ ]imn i` [^p[h]_m ni nb_ nlomn `il j[sg_hn i` _rj_hm_m [h^ ^cmnlc\oncihm* \on hin ch]fo^cha [hs `__m [h^ _rj_hm_m

]b[la_^ \s [h [a_hn `il ]omni^s [h^ m[`_ao[l^cha i` m_]olcnc_m' [h^ i` ]iohm_f* c` [hs9 &]' p[lciom aip_lhg_hn[f ]b[la_m9 &^' _rj_hm_m [h^ ]imnm i` [hs []ncih n[e_h

\s nb_ nlomn__ ni jlin_]n nb_ nlomn il nb_ lcabnm [h^ chn_l_mnm i` nb_ ohcnbif^_lm9 &_' ch^_ghc`c][ncih i` nb_ nlomn__ `il [hs fimm* fc[\cfcns il _rj_hm_ ch]oll_^ \s cn ch nb_

[^gchcmnl[ncih i` nb_ nlomn hin l_mofncha `lig h_afca_h]_* \[^ `[cnb il qcff`of gcm]ih^o]n ih cnm j[ln il cnm l_]ef_mm ^cml_a[l^ i` cnm i\fca[ncihm oh^_l nb_ nlomn

[al__g_hn9 &`' ch^_ghc`c][ncih i` nb_ mjihmil [h^ i` nb_ jiln`ifci ]ihmofn[hn [h^ moj_lpcmil `il [hs fimm* fc[\cfcns il _rj_hm_ ch]oll_^ ch []ncha ch nb[n ][j[]cns

qcnbion alimm h_afca_h]_* \[^ `[cnb il qcff`of gcm]ih^o]n9 [h^ &a' _rj_h^cnol_m ch]oll_^ ch ]ihn[]ncha ohcnbif^_lm ojih ^cmmifoncih i` nb_ nlomn, Qb_ `__m [h^ _rj_hm_m

m_n `ilnb b_l_ch [l_ j[s[\f_ ion i` nb_ nlomn [h^* qb_h iqcha ni nb_ nlomn__* [l_ m_]ol_^ \s [ fc_h ih nb_ nlomn, F` nb_ \[f[h]_m ch nb_ ch]ig_ [h^ ][jcn[f []]iohnm [l_

chmo``c]c_hn ni jlipc^_ `il [giohnm j[s[\f_ \s nb_ nlomn* nb_ nlomn__ b[m nb_ jiq_l ni m_ff m_]olcnc_m ni j[s mo]b [giohnm, Qb_m_ m[f_m g[s l_mofn ch ][jcn[f a[chm il

fimm_m ni ohcnbif^_lm, Qb_ nlomn g[s j[s nb_ ]imnm i` oj^[ncha cnm l_acmnl[ncih mn[n_g_hn _[]b s_[l,

Portfolio Transactions and Brokerage Allocation

Tb_h nb_ nlomn m_ffm nlomn jlij_lns* nb_ ]igjimcncih [h^ ^cp_lmcns i` nb_ nlomn jlij_lns ch nb_ nlomn g[s \_ [fn_l_^, Fh il^_l ni i\n[ch nb_ \_mn jlc]_ `il nb_ nlomn*

cn g[s \_ h_]_mm[ls `il nb_ jiln`ifci ]ihmofn[hn ni mj_]c`s gchcgog [giohnm ch qbc]b \fi]em i` m_]olcnc_m [l_ ni \_ mif^, Fh _``_]ncha jol]b[m_m [h^ m[f_m i` nb_ nlomn

jlij_lns* nb_ jiln`ifci ]ihmofn[hn g[s ^cl_]n nbim_ il^_lm \_ jf[]_^ qcnb [h^ \lie_l[a_ ]iggcmmcihm \_ j[c^ ni p[lciom \lie_lm* ch]fo^cha \lie_lm qbc]b g[s \_

[``cfc[n_^ qcnb nb_ nlomn__* nb_ mjihmil* nb_ jiln`ifci ]ihmofn[hn* il ^_[f_lm j[lnc]cj[ncha ch nb_ i``_lcha i` ohcnm, >m [onbilct_^ \s nb_ nlomn [al__g_hn* nb_ mjihmil b[m

_ha[a_^ [ ]f_[lcha \lie_l `il nb_ nlomn* [h^ ch mo]b ][j[]cns nb_ ]f_[lcha \lie_l qcff g[chn[ch ]omni^s i` nb_ nlomn{m Ljncihm, Qb_ nlomn__ ^i_m hin j[lnc]cj[n_ ch nb_

m_f_]ncih i` \lie_lm [h^ bif^m ihfs nb_ nlomn{m ][mb [h^ [mm_nm inb_l nb[h Ljncihm* c` [hs,

Purchase, Redemption and Pricing of Units

Public Offering Price, Rhcnm i` nb_ nlomn [l_ i``_l_^ [n nb_ jo\fc] i``_lcha jlc]_ nb_l_i`, Qb_ jo\fc] i``_lcha jlc]_ j_l ohcn cm _ko[f ni nb_ h_n [mm_n p[fo_ j_l

ohcn jfom ila[hct[ncih ]imnm jfom nb_ [jjfc][\f_ ^cmnlc\oncih `__ l_`_ll_^ ni ch nb_ jlimj_]nom, Qb_ chcnc[f m[f_m ]ih]_mmcih jfom nb_ chcnc[f ^cmnlc\oncih `__ cm _ko[f ni nb_

^c``_l_h]_ \_nq__h nb_ g[rcgog ^cmnlc\oncih `__ [h^ nb_ nin[f ]l_[ncih [h^ ^_p_fijg_hn `__, Qb_ ^cmnlc\oncih `__ cm m_n `ilnb ch nb_ jlimj_]nom, Qb_ ]l_[ncih [h^

^_p_fijg_hn `__ cm [ `cr_^ ^iff[l [giohn [h^ qcff \_ ]iff_]n_^ [m ^_m]lc\_^ ch nb_ jlimj_]nom, Rhcnm mif^ il l_^__g_^ jlcil ni mo]b ncg_ [m nb_ [jjfc][\f_ ]l_[ncih [h^

^_p_fijg_hn `__ b[m \__h ]iff_]n_^ qcff hin \_ [mm_mm_^ nb_ ]l_[ncih [h^ ^_p_fijg_hn `__ [n nb_ ncg_ i` mo]b m[f_ il l_^_gjncih, Aolcha nb_ chcnc[f i``_lcha j_lci^* [

jilncih i` nb_ jo\fc] i``_lcha jlc]_ ch]fo^_m [h [giohn i` m_]olcnc_m ni j[s `il [ff il [ jilncih i` nb_ ]imnm ch]oll_^ ch _mn[\fcmbcha nb_ nlomn, Qb_m_ ]imnm ch]fo^_ nb_

]imn i` jl_j[lcha nb_ l_acmnl[ncih mn[n_g_hn* nb_ nlomn ch^_hnol_ [h^ inb_l ]fimcha ^i]og_hnm* l_acmn_lcha ohcnm qcnb nb_ @iggcmmcih [h^ mn[n_m* nb_ chcnc[f [o^cn i` nb_

nlomn jiln`ifci* f_a[f `__m* fc]_hmcha `__m* c` [hs* [h^ nb_ chcnc[f `__m [h^ _rj_hm_m i` nb_ nlomn__ [h^ nb_ jiln`ifci ]ihmofn[hn, @_ln[ch \lie_l+^_[f_lm g[s ]b[la_ [

nl[hm[]ncih `__ `il jli]_mmcha ohcn jol]b[m_m,

>m ch^c][n_^ [\ip_* nb_ chcnc[f jo\fc] i``_lcha jlc]_ i` nb_ ohcnm q[m _mn[\fcmb_^ \s ^cpc^cha nb_ [aal_a[n_ oh^_lfscha p[fo_ i` nb_ m_]olcnc_m \s nb_ hog\_l i`

ohcnm ionmn[h^cha, Po]b jlc]_ ^_n_lgch[ncih [m i` nb_ ij_hcha i` \omch_mm ih nb_ ^[n_ nb_ nlomn q[m ]l_[n_^ q[m g[^_ ih nb_ \[mcm i` [h _p[fo[ncih i` nb_ m_]olcnc_m ch

nb_ nlomn jl_j[l_^ \s nb_ ^_jimcnil, >`n_l nb_ ij_hcha i` \omch_mm ih nbcm ^[n_* nb_ ^_jimcnil qcff [jjl[cm_ il ][om_ ni \_ [jjl[cm_^ ^[cfs nb_ p[fo_ i` nb_ oh^_lfscha

m_]olcnc_m [m i` nb_ ]fim_ i` l_aof[l nl[^cha ih nb_ K_q Vile Pni]e Br]b[ha_ ih ^[sm nb_ K_q Vile Pni]e Br]b[ha_ cm ij_h [h^ qcff [^domn nb_ jo\fc] i``_lcha jlc]_

i` nb_ ohcnm ]igg_hmol[n_ qcnb mo]b p[fo[ncih, Po]b jo\fc] i``_lcha jlc]_ qcff \_ _``_]ncp_ `il [ff il^_lm l_]_cp_^ [n il jlcil ni nb_ ^_mcah[n_^ ncg_ ih _[]b mo]b ^[s

[m ^cm]omm_^ ch nb_ jlimj_]nom, Ll^_lm l_]_cp_^ \s nb_ nlomn__* mjihmil il [onbilct_^ `ch[h]c[f jli`_mmcih[fm `il jol]b[m_m* m[f_m il l_^_gjncihm [`n_l nb[n ncg_* il ih [

^[s qb_h nb_ K_q Vile Pni]e Br]b[ha_ cm ]fim_^* qcff \_ b_f^ ohncf nb_ h_rn ^_n_lgch[ncih i` jlc]_ [m ^cm]omm_^ ch nb_ jlimj_]nom,
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Qb_ jo\fc] i``_lcha jlc]_ j_l ohcn i` nb_ nlomn ih nb_ ^[n_ i` nb_ jlimj_]nom il ih [hs mo\m_ko_hn ^[n_ qcff p[ls `lig nb_ [giohn mn[n_^ oh^_l yPogg[ls

Fh`ilg[ncihz ch nb_ jlimj_]nom ch []]il^[h]_ qcnb `fo]no[ncihm ch nb_ jlc]_m i` nb_ oh^_lfscha m_]olcnc_m, K_n [mm_n p[fo_ j_l ohcn cm ^_n_lgch_^ \s ^cpc^cha nb_ p[fo_

i` nb_ nlomn{m jiln`ifci m_]olcnc_m* ][mb [h^ inb_l [mm_nm* f_mm [ff fc[\cfcnc_m* \s nb_ nin[f hog\_l i` ohcnm ionmn[h^cha,

Bp[fo[ncihm i` nb_ m_]olcnc_m [h^ ]igjon[ncihm mb[ff \_ g[^_ [m i` nb_ ]fim_ i` l_aof[l nl[^cha ih nb_ K_q Vile Pni]e Br]b[ha_* ih _[]b \omch_mm ^[s

]igg_h]cha qcnb nb_ nlomn{m ch]_jncih ^[n_* _``_]ncp_ `il [ff m[f_m g[^_ ^olcha nb_ jl_]_^cha 02+biol j_lci^,

T_ ^_n_lgch_^ nb_ chcnc[f jlc]_m i` nb_ m_]olcnc_m mbiqh oh^_l yMiln`ifciz ch nb_ jlimj_]nom ih nb_ ^[n_ i` nb_ jlimj_]nom, Lh nb_ `clmn ^[s q_ m_ff ohcnm q_

qcff ]igjon_ nb_ ohcn jlc]_ [n nb_ ncg_ nb_ l_acmnl[ncih mn[n_g_hn `cf_^ qcnb nb_ @iggcmmcih \_]ig_m _``_]ncp_,

>fnbioab j[sg_hn cm hilg[ffs g[^_ nbl__ \omch_mm ^[sm `iffiqcha nb_ il^_l `il jol]b[m_* j[sg_hnm g[s \_ g[^_ jlcil nb_l_ni, > j_lmih qcff \_]ig_ nb_

iqh_l i` ohcnm ih nb_ ^[n_ i` m_nnf_g_hn jlipc^_^ j[sg_hn b[m \__h l_]_cp_^, @[mb* c` [hs* g[^_ [p[cf[\f_ ni nb_ mjihmil jlcil ni nb_ ^[n_ i` m_nnf_g_hn `il nb_

jol]b[m_ i` ohcnm g[s \_ om_^ ch nb_ mjihmil{m \omch_mm [h^ g[s \_ ^__g_^ ni \_ [ \_h_`cn ni nb_ mjihmil* mo\d_]n ni nb_ fcgcn[ncihm i` nb_ Br]b[ha_ >]n,

Comparison of Public Offering Price and Redemption Price, >m i` nb_ nlomn{m ch]_jncih ^[n_* nb_ jo\fc] i``_lcha jlc]_ j_l ohcn _r]__^_^ nb_ l_^_gjncih

jlc]_ [n qbc]b ohcnm ]iof^ b[p_ \__h l_^__g_^ \s nb_ [giohn i` nb_ ^cmnlc\oncih `__, Cil [ p[lc_ns i` l_[mihm &ch]fo^cha `fo]no[ncihm ch nb_ g[le_n jlc]_m i` nb_

m_]olcnc_m [h^ nb_ `[]n nb[n nb_ jo\fc] i``_lcha jlc]_ ch]fo^_m [ ^cmnlc\oncih `__'* nb_ [giohn l_[fct_^ \s [ ohcnbif^_l ojih [hs l_^_gjncih i` ohcnm g[s \_ f_mm nb[h nb_

jlc]_ j[c^ `il mo]b ohcnm,

Public Distribution of Units, Qb_ mjihmil chn_h^m ni ko[fc`s nb_ ohcnm `il m[f_ ch [ hog\_l i` mn[n_m, Rhcnm qcff \_ mif^ nblioab ^_[f_lm qbi [l_ g_g\_lm i`

nb_ Cch[h]c[f Fh^omnls O_aof[nils >onbilcns* Fh], [h^ nblioab inb_lm, P[f_m g[s \_ g[^_ ni il nblioab ^_[f_lm [n jlc]_m qbc]b l_jl_m_hn ^cm]iohnm `lig nb_ jo\fc]

i``_lcha jlc]_ [m m_n `ilnb ch nb_ jlimj_]nom, @_ln[ch ]igg_l]c[f \[hem g[s \_ g[echa ohcnm [p[cf[\f_ ni nb_cl ]omnig_lm ih [h [a_h]s \[mcm, Qb_ mjihmil l_m_lp_m nb_

lcabn ni ]b[ha_ nb_ ^cm]iohnm `lig ncg_ ni ncg_,

T_ g[s jlipc^_* [n iol iqh _rj_hm_ [h^ ion i` iol iqh jli`cnm* [^^cncih[f ]igj_hm[ncih [h^ \_h_`cnm ni `clgm qbi m_ff ohcnm i` nb_ nlomn [h^ iol inb_l

jli^o]nm, Qbcm ]igj_hm[ncih cm chn_h^_^ ni l_mofn ch [^^cncih[f m[f_m i` iol jli^o]nm [h^-il ]igj_hm[n_ `clgm `il j[mn m[f_m, > hog\_l i` `[]nilm [l_ ]ihmc^_l_^ ch

^_n_lgchcha qb_nb_l ni j[s nb_m_ [^^cncih[f [giohnm, Po]b `[]nilm g[s ch]fo^_* \on [l_ hin fcgcn_^ ni* nb_ f_p_f il nsj_ i` m_lpc]_m jlipc^_^ \s nb_ chn_lg_^c[ls* nb_

f_p_f il _rj_]n_^ f_p_f i` m[f_m i` iol jli^o]nm \s nb_ chn_lg_^c[ls il cnm [a_hnm* nb_ jf[]cha i` iol jli^o]nm ih [ jl_`_ll_^ il l_]igg_h^_^ jli^o]n fcmn [h^ []]_mm ni

[h chn_lg_^c[ls{m j_lmihh_f, T_ g[s g[e_ nb_m_ j[sg_hnm `il g[le_ncha* jligincih[f il l_f[n_^ _rj_hm_m* ch]fo^cha* \on hin fcgcn_^ ni* _rj_hm_m i` _hn_ln[chcha

l_n[cf ]omnig_lm [h^ `ch[h]c[f [^pcmilm* [^p_lncmcha* mjihmilmbcj i` _p_hnm il m_gch[lm* i\n[chcha ch`ilg[ncih [\ion nb_ \l_[e^iqh i` ohcn m[f_m [giha [h

chn_lg_^c[ls{m l_jl_m_hn[ncihm il i``c]_m* i\n[chcha mb_f` mj[]_ ch \lie_l+^_[f_l `clgm [h^ mcgcf[l []ncpcnc_m ^_mcah_^ ni jligin_ nb_ m[f_ i` iol jli^o]nm, T_ g[s

g[e_ mo]b j[sg_hnm ni [ mo\mn[hnc[f g[dilcns i` chn_lg_^c[lc_m nb[n m_ff iol jli^o]nm, T_ g[s [fmi g[e_ ]_ln[ch j[sg_hnm ni* il ih \_b[f` i`* chn_lg_^c[lc_m ni ^_`l[s

[ jilncih i` nb_cl ]imnm ch]oll_^ `il nb_ joljim_ i` `[]cfcn[ncha ohcn m[f_m* mo]b [m nb_ ]imnm i` ^_p_fijcha il jol]b[mcha nl[^cha msmn_gm ni jli]_mm ohcn nl[^_m,

M[sg_hnm i` mo]b [^^cncih[f ]igj_hm[ncih ^_m]lc\_^ ch nbcm j[l[al[jb [h^ nb_ pifog_ ]ih]_mmcihm ^_m]lc\_^ [\ip_* mig_ i` qbc]b g[s \_ ]b[l[]n_lct_^ [m yl_p_ho_

mb[lcha*z g[s ]l_[n_ [h ch]_hncp_ `il `ch[h]c[f chn_lg_^c[lc_m [h^ nb_cl [a_hnm ni m_ff il l_]igg_h^ iol jli^o]nm* ch]fo^cha nb_ nlomn* ip_l inb_l jli^o]nm, Qb_ mjihmil

l_m_lp_m nb_ lcabn ni l_d_]n* ch qbif_ il ch j[ln* [hs il^_l `il nb_ jol]b[m_ i` ohcnm, Qb_m_ [ll[ha_g_hnm qcff hin ]b[ha_ nb_ jlc]_ sio j[s `il siol ohcnm, Qb_ mjihmil

l_m_lp_m nb_ lcabn ni l_d_]n* ch qbif_ il ch j[ln* [hs il^_l `il nb_ jol]b[m_ i` ohcnm,
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Profits of Sponsor, Qb_ mjihmil qcff l_]_cp_ alimm ^cmnlc\oncih `__m _ko[f ni nb_ j_l]_hn[a_ i` nb_ i``_lcha jlc]_ i` nb_ ohcnm i` nb_ nlomn [h^ g[s j[s [

jilncih il [ff i` mo]b ^cmnlc\oncih `__m ni ^_[f_lm [h^ [a_hnm, Fh [^^cncih* nb_ mjihmil g[s l_[fct_ [ jli`cn il [ fimm l_mofncha `lig nb_ ^c``_l_h]_ \_nq__h nb_ jol]b[m_

jlc]_m i` nb_ m_]olcnc_m ni nb_ mjihmil [h^ nb_ ]imn i` mo]b m_]olcnc_m ni nb_ nlomn, Qb_ mjihmil g[s l_[fct_ [^^cncih[f jli`cnm il fimm_m ^olcha nb_ chcnc[f i``_lcha j_lci^

ih ohmif^ ohcnm [m [ l_mofn i` ]b[ha_m ch nb_ ^[cfs _p[fo[ncih i` nb_ m_]olcnc_m ch nb_ nlomn,

Market for Units, >`n_l nb_ chcnc[f i``_lcha j_lci^* qbcf_ hin i\fca[n_^ ni ^i mi* nb_ mjihmil g[s* mo\d_]n ni ]b[ha_ [n [hs ncg_* g[chn[ch [ g[le_n `il ohcnm i`

nb_ nlomn i``_l_^ b_l_\s [h^ ni ]ihnchoiomfs i``_l ni jol]b[m_ m[c^ ohcnm [n nb_ h_n [mm_n p[fo_ ^_n_lgch_^ \s nb_ ^_jimcnil, Tbcf_ nb_ mjihmil g[s l_jol]b[m_ ohcnm

`lig ncg_ ni ncg_* cn ^i_m hin ]oll_hnfs chn_h^ ni g[chn[ch [h []ncp_ m_]ih^[ls g[le_n `il ohcnm, Rhcnbif^_lm qbi qcmb ni ^cmjim_ i` nb_cl ohcnm mbiof^ chkocl_ i` nb_cl

\lie_l [m ni ]oll_hn g[le_n jlc]_m ch il^_l ni ^_n_lgch_ qb_nb_l nb_l_ cm ch _rcmn_h]_ [hs jlc]_ ch _r]_mm i` nb_ l_^_gjncih jlc]_ [h^* c` mi* nb_ [giohn nb_l_i`, Qb_

i``_lcha jlc]_ i` [hs ohcnm l_mif^ \s nb_ mjihmil qcff \_ ch []]il^ qcnb nb[n ^_m]lc\_^ ch nb_ ]oll_hnfs _``_]ncp_ jlimj_]nom ^_m]lc\cha mo]b ohcnm, >hs jli`cn il fimm

l_mofncha `lig nb_ l_m[f_ i` mo]b ohcnm qcff \_fiha ni nb_ mjihmil, F` nb_ mjihmil ^_]c^_m ni g[chn[ch [ m_]ih^[ls g[le_n* cn g[s momj_h^ il ^cm]ihncho_ jol]b[m_m i`

ohcnm i` nb_ nlomn c` nb_ mojjfs i` ohcnm _r]__^m ^_g[h^* il `il inb_l \omch_mm l_[mihm,

Redemption, > ohcnbif^_l qbi ^i_m hin ^cmjim_ i` ohcnm ch nb_ m_]ih^[ls g[le_n ^_m]lc\_^ [\ip_ g[s ][om_ ohcnm ni \_ l_^__g_^ \s nb_ nlomn__ \s g[echa [

qlcnn_h l_ko_mn ni nb_ nlomn__ [n cnm ohcn chp_mng_hn nlomn ^cpcmcih i``c]_,

O_^_gjncih mb[ff \_ g[^_ \s nb_ nlomn__ hi f[n_l nb[h nb_ m_p_hnb ^[s `iffiqcha nb_ ^[s ih qbc]b [ n_h^_l `il l_^_gjncih cm l_]_cp_^ &nb_ yO_^_gjncih

A[n_z' \s j[sg_hn i` ][mb _kocp[f_hn ni nb_ l_^_gjncih jlc]_* ^_n_lgch_^ [m m_n `ilnb \_fiq oh^_l y@igjon[ncih i` O_^_gjncih Mlc]_*z [m i` nb_ ]fim_ i` l_aof[l

nl[^cha ih nb_ K_q Vile Pni]e Br]b[ha_ h_rn `iffiqcha mo]b n_h^_l* gofncjfc_^ \s nb_ hog\_l i` ohcnm \_cha l_^__g_^, >hs ohcnm l_^__g_^ mb[ff \_ ][h]_f_^ [h^

[hs oh^cpc^_^ `l[]ncih[f chn_l_mn ch nb_ l_f[n_^ nlomn _rnchaocmb_^, Qb_ jlc]_ l_]_cp_^ ojih l_^_gjncih gcabn \_ gil_ il f_mm nb[h nb_ [giohn j[c^ \s nb_ ohcnbif^_l

^_j_h^cha ih nb_ p[fo_ i` nb_ m_]olcnc_m ch nb_ nlomn [n nb_ ncg_ i` l_^_gjncih, Rhcnbif^_lm qbi m_ff il l_^__g ohcnm jlcil ni mo]b ncg_ [m nb_ ]l_[ncih [h^ ^_p_fijg_hn

`__ ih mo]b ohcnm b[m \__h ]iff_]n_^ qcff hin \_ [mm_mm_^ nb_ [giohn i` nb_ ]l_[ncih [h^ ^_p_fijg_hn `__ [n nb_ ncg_ i` mo]b m[f_ il l_^_gjncih* hil ila[hct[ncih

]imnm, @_ln[ch \lie_l+^_[f_lm g[s ]b[la_ [ nl[hm[]ncih `__ `il jli]_mmcha l_^_gjncih l_ko_mnm,

Rh^_l l_aof[ncihm cmmo_^ \s nb_ FOP* nb_ nlomn__ cm l_kocl_^ ni qcnbbif^ [ mj_]c`c_^ j_l]_hn[a_ i` nb_ jlch]cj[f [giohn i` [ ohcn l_^_gjncih c` nb_ nlomn__ b[m

hin \__h `olhcmb_^ nb_ l_^__gcha ohcnbif^_l{m n[r c^_hnc`c][ncih hog\_l ch nb_ g[hh_l l_kocl_^ \s mo]b l_aof[ncihm, >hs [giohn mi qcnbb_f^ cm nl[hmgcnn_^ ni nb_ FOP

[h^ g[s \_ l_]ip_l_^ \s nb_ ohcnbif^_l ihfs qb_h `cfcha [ n[r l_nolh, Rh^_l hilg[f ]cl]ogmn[h]_m* nb_ nlomn__ i\n[chm nb_ ohcnbif^_l{m n[r c^_hnc`c][ncih hog\_l `lig

nb_ m_ffcha \lie_l, Eiq_p_l* [hs ncg_ [ ohcnbif^_l _f_]nm ni n_h^_l ohcnm `il l_^_gjncih* mo]b ohcnbif^_l mbiof^ g[e_ mol_ nb[n nb_ nlomn__ b[m \__h jlipc^_^ [

]_lnc`c_^ n[r c^_hnc`c][ncih hog\_l ch il^_l ni [pic^ nbcm jimmc\f_ y\[]e+oj qcnbbif^cha,z Fh nb_ _p_hn nb_ nlomn__ b[m hin \__h jl_pciomfs jlipc^_^ mo]b hog\_l* ih_

gomn \_ jlipc^_^ [n nb_ ncg_ l_^_gjncih cm l_ko_mn_^, >hs [giohnm j[c^ ih l_^_gjncih l_jl_m_hncha chn_l_mn mb[ff \_ qcnb^l[qh `lig nb_ ch]ig_ []]iohn i` nb_ nlomn

ni nb_ _rn_hn nb[n `oh^m [l_ [p[cf[\f_ `il mo]b joljim_, >ff inb_l [giohnm j[c^ ih l_^_gjncih mb[ff \_ qcnb^l[qh `lig nb_ ][jcn[f []]iohn `il nb_ nlomn,

Qb_ nlomn__ cm _gjiq_l_^ ni m_ff m_]olcnc_m ch il^_l ni g[e_ `oh^m [p[cf[\f_ `il nb_ l_^_gjncih i` ohcnm, Qi nb_ _rn_hn nb[n m_]olcnc_m [l_ mif^* nb_ mct_ i` nb_

nlomn qcff \_* [h^ nb_ ^cp_lmcns i` nb_ nlomn g[s \_* l_^o]_^ \on _[]b l_g[chcha ohcn qcff ]ihncho_ ni l_jl_m_hn [jjlircg[n_fs nb_ m[g_ jlijilncih[f chn_l_mn ch _[]b

m_]olcns, P[f_m g[s \_ l_kocl_^ [n [ ncg_ qb_h m_]olcnc_m qiof^ hin inb_lqcm_ \_ mif^ [h^ g[s l_mofn ch fiq_l jlc]_m nb[h gcabn inb_lqcm_ \_ l_[fct_^, Qb_ jlc]_

l_]_cp_^ ojih l_^_gjncih il ^cmmifoncih g[s \_ gil_ il f_mm nb[h nb_ [giohn j[c^ \s nb_ ohcnbif^_l ^_j_h^cha ih nb_ p[fo_ i` nb_ m_]olcnc_m ch nb_ jiln`ifci [n nb_

ncg_ i` l_^_gjncih il ^cmmifoncih,

Qb_ nlomn__ cm cll_pi][\fs [onbilct_^ ch cnm ^cm]l_ncih* c` nb_ mjihmil ^i_m hin _f_]n ni jol]b[m_ [hs ohcn n_h^_l_^ `il l_^_gjncih* ch fc_o i` l_^__gcha mo]b

ohcnm* ni m_ff mo]b ohcnm ch nb_ ip_l+nb_+]iohn_l g[le_n `il nb_ []]iohn i` n_h^_lcha ohcnbif^_lm [n jlc]_m qbc]b qcff l_nolh ni nb_ ohcnbif^_lm [giohnm ch ][mb* h_n [`n_l

\lie_l[a_ ]iggcmmcihm* nl[hm`_l n[r_m [h^ inb_l ]b[la_m* _ko[f ni il ch _r]_mm i` nb_ l_^_gjncih jlc]_ `il mo]b ohcnm, Fh nb_ _p_hn i` [hs mo]b m[f_* nb_ nlomn__ mb[ff

j[s nb_ h_n jli]__^m nb_l_i` ni nb_ ohcnbif^_lm ih nb_ ^[s nb_s qiof^ inb_lqcm_ \_ _hncnf_^ ni l_]_cp_ j[sg_hn i` nb_ l_^_gjncih jlc]_,
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Qb_ lcabn i` l_^_gjncih g[s \_ momj_h^_^ [h^ j[sg_hn jimnjih_^ &/' `il [hs j_lci^ ^olcha qbc]b nb_ K_q Vile Pni]e Br]b[ha_ cm ]fim_^* inb_l nb[h

]omnig[ls q__e_h^ [h^ bifc^[s ]fimcham* il ^olcha qbc]b &[m ^_n_lgch_^ \s nb_ @iggcmmcih' nl[^cha ih nb_ K_q Vile Pni]e Br]b[ha_ cm l_mnlc]n_^9 &0' `il [hs

j_lci^ ^olcha qbc]b [h _g_la_h]s _rcmnm [m [ l_mofn i` qbc]b ^cmjim[f \s nb_ nlomn__ i` m_]olcnc_m cm hin l_[mih[\fs jl[]nc][\f_ il cn cm hin l_[mih[\fs jl[]nc][\f_ ni

`[clfs ^_n_lgch_ nb_ p[fo_ i` nb_ oh^_lfscha m_]olcnc_m ch []]il^[h]_ qcnb nb_ nlomn [al__g_hn9 il &1' `il mo]b inb_l j_lci^ [m nb_ @iggcmmcih g[s \s il^_l j_lgcn,

Qb_ nlomn__ cm hin fc[\f_ ni [hs j_lmih ch [hs q[s `il [hs fimm il ^[g[a_ qbc]b g[s l_mofn `lig [hs mo]b momj_hmcih il jimnjih_g_hn,

Distributions In Kind. Rhcnbif^_lm n_h^_lcha ohcnm `il l_^_gjncih g[s l_ko_mn [h ch ech^ ^cmnlc\oncih &[ yAcmnlc\oncih Fh Hch^z' i` nlomn [mm_nm _ko[f ni nb_

l_^_gjncih jlc]_ j_l ohcn [m ^_n_lgch_^ [m i` nb_ _p[fo[ncih ncg_ h_rn `iffiqcha nb_ n_h^_l ch fc_o i` [ ][mb l_^_gjncih9 jlipc^_^* biq_p_l* nb[n &/' [ Acmnlc\oncih Fh

Hch^ qcff ihfs \_ g[^_ qcnb l_mj_]n ni [h [aal_a[n_ [giohn i` ohcnm j_lgcnncha [ hih+`l[]ncih[f* jli+l[n[ ^cmnlc\oncih i` [ff i` nb_ ijncihm nb[n g[e_ oj nb_ jiln`ifci*

&0' nb_ mjihmil [h^ nb_ nlomn__ b[p_ l_]_cp_^ ^i]og_hn[ncih `il nb_ Acmnlc\oncih Fh Hch^ ch `ilg [h^ mo\mn[h]_ m[ncm`[]nils ni nb_ mjihmil [h^ nb_ nlomn__* &1' nb_

ohcnbif^_l b[m _f_]n_^ nb_ Acmnlc\oncih Fh Hch^ [n f_[mn nbclns \omch_mm ^[sm jlcil ni nb_ J[nolcns A[n_* [h^ &2' nb_ ohcnbif^_l g[chn[chm [h ijncihm+_fcac\f_ []]iohn [n [

\lie_l+^_[f_l, Qb_ Acmnlc\oncih Fh Hch^ ijncih g[s \_ n_lgch[n_^* gi^c`c_^ il ^cm]ihncho_^ [n [hs ncg_ \s nb_ mjihmil qcnbion hinc]_* [h^ nb_ mjihmil l_m_lp_m nb_

lcabn* ch cnm mif_ ^cm]l_ncih* ni l_d_]n [hs l_ko_mn `il [ Acmnlc\oncih Fh Hch^,

F` nb_ ohcnbif^_l g__nm nb_ l_kocl_g_hnm ^cm]omm_^ [\ip_* nb_ nlomn__* [m ^cl_]n_^ \s nb_ jiln`ifci ]ihmofn[hn* g[s g[e_ [ Acmnlc\oncih Fh Hch^ ni [ ^_mcah[n_^

ijncihm+_fcac\f_ []]iohn i` nb_ ohcnbif^_l ]ihmcmncha i` [ hih+`l[]ncih[f jli+l[n[ ^cmnlc\oncih i` _[]b i` nb_ Ljncihm iqh_^ \s nb_ nlomn [h^ ][mb, >m [ n_h^_lcha

ohcnbif^_l* sio qcff l_]_cp_ siol jli+l[n[ hog\_l i` Ljncihm nb[n g[e_ oj nb_ jiln`ifci* [h^ ][mb `lig nb_ ch]ig_ [h^ ][jcn[f []]iohnm, F` `oh^m ch nb_ ch]ig_ [h^

][jcn[f []]iohn &_[]b [m ^_`ch_^ \_fiq oh^_l yAcmnlc\oncihmz' [l_ chmo``c]c_hn ni ]ip_l nb_ l_kocl_^ ][mb ^cmnlc\oncih ni nb_ n_h^_lcha ohcnbif^_l* nb_ mjihmil g[s

][om_ nb_ nlomn ni m_ff Ljncihm ch il^_l ni g[e_ `oh^m [p[cf[\f_, Qi nb_ _rn_hn nb[n Ljncihm [l_ mif^ il l_^__g_^ ch ech^* nb_ mct_ i` nb_ nlomn qcff* [h^ nb_ ^cp_lmcns i`

nb_ nlomn{m jiln`ifci [mm_nm g[s* \_ l_^o]_^ \on _[]b l_g[chcha ohcn qcff ]ihncho_ ni l_jl_m_hn nb_ m[g_ jlijilncih[f chn_l_mn ch _[]b Ljncih l_g[chcha ch nb_ jiln`ifci,

P[f_m g[s \_ l_kocl_^ [n [ ncg_ qb_h Ljncihm qiof^ hin inb_lqcm_ \_ mif^ [h^ g[s l_mofn ch fiq_l jlc]_m nb[h gcabn inb_lqcm_ \_ l_[fct_^, Qb_ jlc]_ l_]_cp_^ ojih

l_^_gjncih g[s \_ gil_ il f_mm nb[h nb_ [giohn j[c^ \s nb_ ohcnbif^_l ^_j_h^cha ih nb_ p[fo_ i` nb_ Ljncihm ch nb_ jiln`ifci [n nb_ ncg_ i` l_^_gjncih, Rhcnbif^_lm

g[s ch]ol nl[hm[]ncih ]imnm* ch]fo^cha nl[hm[]ncih ]imnm [mmi]c[n_^ qcnb fckoc^[ncha Ljncihm l_]_cp_^ nblioab [ Acmnlc\oncih Fh Hch^* [h^ [hs mo]b Ljncihm l_]_cp_^

qcff \_ mo\d_]n ni g[le_n lcme ohncf mif^, Fh nb_ _p_hn nb[n [hs Ljncihm l_]_cp_^ ch ech^ [l_ cffckoc^* ohcnbif^_lm qcff \_[l nb_ lcme i` hin \_cha [\f_ ni m_ff mo]b Ljncihm

ch nb_ h_[l n_lg* il [n [ff,

Kinqcnbmn[h^cha nb_ `il_aicha* c`* [m [ l_mofn i` cnm m_]ih^[ls g[le_n []ncpcnc_m il nb_ l_]_cjn i` l_^_gjncih l_ko_mnm `lig inb_l ohcnbif^_lm* nb_ ohcnbif^_l

l_ko_mncha nb_ Acmnlc\oncih ch Hch^ cm nb_ mjihmil il [h [``cfc[n_^ j_lmih i` nb_ nlomn* nb_ jiln`ifci ]ihmofn[hn g[s ^cl_]n nb_ nlomn__ ni g[e_ [ Acmnlc\oncih Fh Hch^ ni

mo]b ohcnbif^_l jlipc^_^ nb[n nb_ jiln`ifci ]ihmofn[hn ^_n_lgch_m nb[n hi ih_ qcnb [ j_]ohc[ls ch]_hncp_ ni ch`fo_h]_ nb_ Acmnlc\oncih Fh Hch^ qcff ch`fo_h]_ m_f_]ncih

i` nb_ ^cmnlc\on_^ m_]olcnc_m* nb_ Acmnlc\oncih Fh Hch^ ]ihmcmnm i` [ jli l[n[ ^cmnlc\oncih i` [ff nlomn m_]olcnc_m* [h^ nb_ Acmnlc\oncih Fh Hch^ ^i_m hin `[pil nb_ mjihmil il

mo]b [``cfc[n_^ j_lmih ni nb_ ^_nlcg_hn i` [hs inb_l ohcnbif^_l,

Computation of Redemption Price, Qb_ l_^_gjncih jlc]_ `il ohcnm i` nb_ nlomn cm ]igjon_^ \s nb_ ^_jimcnil [m i` nb_ _p[fo[ncih ncg_ mn[n_^ ch nb_ jlimj_]nom

h_rn i]]ollcha [`n_l nb_ n_h^_lcha i` [ ohcn `il l_^_gjncih [h^ ih [hs inb_l \omch_mm ^[s ^_mcl_^ \s cn* \s8

>, >^^cha8 &/' nb_ ][mb ih b[h^ ch nb_ nlomn inb_l nb[h ][mb ^_jimcn_^ ch nb_ nlomn ni jol]b[m_ m_]olcnc_m hin [jjfc_^ ni nb_ jol]b[m_ i` mo]b m_]olcnc_m [h^ &0' nb_

[aal_a[n_ p[fo_ i` _[]b cmmo_ i` nb_ m_]olcnc_m b_f^ ch nb_ nlomn [m ^_n_lgch_^ \s nb_ ^_jimcnil [m ^_m]lc\_^ [\ip_9

?, A_^o]ncha nb_l_`lig &/' [giohnm l_jl_m_hncha [hs [jjfc][\f_ n[r_m il aip_lhg_hn[f ]b[la_m j[s[\f_ ion i` nb_ nlomn [h^ `il qbc]b hi ^_^o]ncihm b[p_ \__h

jl_pciomfs g[^_ `il nb_ joljim_ i` [^^cncihm ni nb_ l_m_lp_ []]iohn9 &0' [h [giohn l_jl_m_hncha _mncg[n_^ []]lo_^ `__m [h^ _rj_hm_m* ch]fo^cha \on hin

fcgcn_^ ni `__m [h^ _rj_hm_m i` nb_ nlomn__ &ch]fo^cha f_a[f [h^ [o^cncha `__m'* nb_ ^_jimcnil* nb_ mjihmil* nb_ jiln`ifci ]ihmofn[hn* nb_ moj_lpcmil [h^ ]iohm_f*

c` [hs9 &1' ][mb b_f^ `il ^cmnlc\oncih ni ohcnbif^_lm i` l_]il^ [m i` nb_ \omch_mm ^[s jlcil ni nb_ _p[fo[ncih \_cha g[^_9 [h^ &2' inb_l fc[\cfcnc_m ch]oll_^ \s nb_

nlomn* jlipc^_^ nb[n nb_ l_^_gjncih jlc]_ qcff hin \_ l_^o]_^ \s [hs ]l_[ncih [h^ ^_p_fijg_hn `__ il ila[hct[ncih ]imnm ^olcha nb_ chcnc[f i``_lcha j_lci^9 [h^

+ /5 +



@, Cch[ffs ^cpc^cha nb_ l_mofnm i` mo]b ]igjon[ncih \s nb_ hog\_l i` ohcnm i` nb_ nlomn ionmn[h^cha [m i` nb_ ^[n_ nb_l_i`,

Retirement Plans, Qb_ nlomn g[s \_ mocn_^ `il jol]b[m_ \s Fh^cpc^o[f O_ncl_g_hn >]]iohnm* H_iab Mf[hm* j_hmcih `oh^m [h^ inb_l ko[fc`c_^ l_ncl_g_hn jf[hm,

D_h_l[ffs* ][jcn[f a[chm [h^ ch]ig_ l_]_cp_^ oh^_l _[]b i` nb_ `il_aicha jf[hm [l_ ^_`_ll_^ `lig C_^_l[f n[r[ncih, >ff ^cmnlc\oncihm `lig mo]b jf[hm [l_ a_h_l[ffs

nl_[n_^ [m il^ch[ls ch]ig_ \on g[s* ch mig_ ][m_m* \_ _fcac\f_ `il mj_]c[f ch]ig_ [p_l[acha il n[r+^_`_ll_^ liffip_l nl_[ng_hn, Fhp_mnilm ]ihmc^_lcha j[lnc]cj[ncih ch

[hs mo]b jf[h mbiof^ l_pc_q mj_]c`c] n[r f[qm l_f[n_^ nb_l_ni [h^ mbiof^ ]ihmofn nb_cl [nnilh_sm il n[r [^pcm_lm qcnb l_mj_]n ni nb_ _mn[\fcmbg_hn [h^ g[chn_h[h]_ i`

[hs mo]b jf[h, Po]b jf[hm [l_ i``_l_^ \s \lie_l[a_ `clgm [h^ inb_l `ch[h]c[f chmncnoncihm, Qb_ nlomn g[s fiq_l nb_ gchcgog chp_mng_hn l_kocl_g_hn `il FO> []]iohnm,

C__m [h^ ]b[la_m qcnb l_mj_]n ni mo]b jf[hm g[s p[ls,

Ownership of Units, Lqh_lmbcj i` ohcnm qcff hin \_ _pc^_h]_^ \s ]_lnc`c][n_m, Rhcnm g[s \_ jol]b[m_^ ch ^_higch[ncihm i` ih_ ohcn il [hs gofncjf_ nb_l_i`*

mo\d_]n ni nb_ gchcgog chp_mng_hn l_kocl_g_hn, Cl[]ncihm i` ohcnm* c` [hs* qcff \_ ]igjon_^ ni nbl__ ^_]cg[f jf[]_m,

Performance Information

Fh`ilg[ncih ]ihn[ch_^ ch nbcm Fh`ilg[ncih Pojjf_g_hn il ch nb_ jlimj_]nom* [m cn ]oll_hnfs _rcmnm il [m `olnb_l oj^[n_^* g[s [fmi \_ ch]fo^_^ `lig ncg_ ni

ncg_ ch inb_l jlimj_]nom_m il ch [^p_lncmcha g[n_lc[f, Fh`ilg[ncih ih nb_ j_l`ilg[h]_ i` nb_ nlomn mnl[n_as il nb_ []no[f j_l`ilg[h]_ i` nb_ nlomn g[s \_ ch]fo^_^ `lig

ncg_ ni ncg_ ch inb_l jlimj_]nom_m il [^p_lncmcha g[n_lc[f [h^ g[s l_`f_]n m[f_m `__m [h^ _rj_hm_m i` nb_ nlomn,
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