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FURTHER CONSTITUTING INSTRUMENT

Relating to the 3CE Cross Market {(Serias 731) Notas
oure 2027
fesued by ETPX DESIGNATED ACTIVIT Y COMPANY

Consisting of the following issues of Notes:

1.

an initial iIssue of 3CGE Cross Market (Series 131} Netes dues 2027 issued pursuant to the
Constituting Instrument dated 1 September 2017 bebtween (1) ETPX Designated Activity
Company, (2) Sanne Fiduciary Services Limited, (3) Flexfunds LT, (1} Flexfunds ETP,
LLC, (5 GWM Group, Inc., (6) GWM LTD, {7) United Brokers Agente de valores 5S4 and
{8} The Bank of New York Mellon, London Branch {the "Original Constituting

Instrument™};

a first further issue of SCG Cross Market {(Series 131) Notes dues 2027 Issued pursusnt
to the Further Constitufing Instrument dated 22 December 20417 between {1) ETPX
Besignated Activity Company, (2) Sanne Fiduciary Services Limited, (3) Flexfunds LTD,
{4) Flexfunds ETP, LLC, (53) GWM Group, Inc., (8} GYWM LTD, (7) United Brokars Anante
De Valores SA and (8) The Bank of New Yark Mellen, London Branch (the “First Further
Constituting Instrument” and together with the Original Constituting Instrumeant, the
"Existing Motes™):

a second further issue of SCG Cross Market (Series 131) Notes due 2027 issuved pursuvant
to the Further Constituting Instrument dated 11 April 2018 between (1) ETPX Designatad
Activity Company, (2) Sanne Fiduciary Services Limited, (3] Flexdfunds LTD, (4} Flexfunds
ETP, LLC, {(5) GWM Group, Inc., {6) GWM LTD, (7} United Brokers Agente De Valores
SA and {(8) The Bank of New York Mellon, London Branch {the "First Further
Constituting Instrument" and together with the Criginal Constituting instrument, the
"Existing Notes™); and

{the "Further Notes" and together with the Existing Motes, the “MNotes” ar the “Series").

This Furthar Constituting Instrument is dated the lssue Date of the Further Notes and is made
as a Deed between:

THE PARTIES listed in Schedule 1 (Parties) each acting In the capacity and through the office
or offices specified in that schedule (the “Parties” and sach a “Party").

BACKGROUND

(A)

(B)

This Further Constituting nstrument is supplemental to and should be read in
conjunction with the Criginal Constituting Instrument and the Further Canstituting
Instrument {each a "Further Constltuting Instrument” and togsther with the Original
Constituting Instrument, the *Constltuting Instrument”).

This Further Constituting Instrument is entered inte for the purpose of constituting the
Further Motes and consolidating the Further Motes with the Existing Notas so that the
Existing Notes and the Further Notes form a single Series with effect from the date of
issue of the Further Notas.

|
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2.2

INTERPRETATION

The provisions of the OQriginal Constituting Instrument under Clause 1
{Interpratation) shall apply to this Further Constituting Instrument as if set out in full
hersin.

CONSTITUTION OF NOTES

The Issuer and the Trustee agree that the Further Notles are constituted by the
Original Constituting Instrument as supplemented by this Further Constituting
Instrument subject to the Conditions set aut in Schedule 2 (Conditions of the Notes)
{the “Conditions"”) and that the Master Conditions shall apply and be binding upon
the Issuer, the Trustee and the Moteholders in respect of thae Series as if sst out n
full in this Further Constituting Instrument, subject to the amendments and
modifications in the Conditions.

The Parties agree that, by thair executing this Further Constituting Instrument, the
Trust Dead for the Series is constlituted by the Master Trust Terms (2017 Edition)
and that tha Master Trust Terms shall apply in respact of the Series as if set out in
full in the Original Constituting Instrument as supplemented by this Further
Constituting Instrument subject to the amendments and modifications set an in
Clause 2 of the Original Constituting Instrument.

CONFIRMATION OF SECURITY

The |ssuer hereby expressly acknowladges, agrees and confirms that the security
created under Clause 3 of the Qriginal Constituting Instrumeant shall continue in full
force and effect as a continuing security on terms that thae Trustee shall hold the
proceeds of such security for itself and as trustee for the Sacured Parties [which
includes the Noteholder and the holders of any Further Motes) undsar the Constituting
mstrument (including but not limited to this Further Constituting Instrument.

APPLICATION OF MASTER AGENCY TERMS

The Issuar, the Trustiee and tha Agents agres that the Agency Agreement for the
Further Notes is constituted by the Master Agency Terms (2017 Edition) as provided
In Clause 4 of the Original Constituting instrument {which shall apply to this Further
Constituting Instrumeant as if set out in full herein).

APPLICATION OF THE MASTER BROKER DEALER OF RECORD TERMS

The Issuer, the Trustes and the Broker Dealer of Record agres that the Broker
Dealer of Record Agreement for the Further Notes is constituted by the Master
Broker Dealer of Record Tarms (2017 Edition) as provided In Clause 5 of the
Criginal Constituting Instrument {which shall apply to this Further Constituting
Instrument as if set out in full herein).

APPLICATIOM OF THE MASTER PLACING TERMS

The [ssuer and the Placing Agent agree that the Placing Agreemant for the Further
Motes is constituted by the Master Placing Terms (2017 Edition) as provided in
Clause 6 of the Original Constituting Instrument {(which shall apply to this Further
Constituting Instrument as if set out in full herein).
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APPLICATION OF THE MASTER ARRANGEMENT TERMS
The |ssuer and the Arranger agrae that the Arrangemeant Agreamsant for the Furtiher
MNotes is constituted by the Master Amangement Terms (2017 Edition) as provided

i Clause 7 of the Original Constituting Instrument fwhich shall apply to this Furthar
Constituting Instrument as if set out in full herein).

AMENDMENT TO THE SERIES DOCUMENTS
Clause 89 of the Original Constituting |nstrurment shall apply as if set out in full herein.
DISCLOSLURE

Clausa 11 of the Original Constituting Instrument shall apply as if sat aut in full
herain.

GOWVERNING LAW AND JURISDICTION

Clause 12 of the Original Constituting Instrument shall apply as if set aut in full
hersin.

AGENT FOR SERVICE OF PROCESS

Clause 13 of the Original Constituting Instrument shall apply as if set out n full
herein.

IN WITNESS whereof the Farties have executed and delivered as a deed this Furdther
Constituting Instrument on the date statad at the beginning of this Further Constituting
Instrument.
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SCHEDULE 1

PARTIES
Farty and office acting through Capacity Documant
ETPX Designated Activity Issuer Trust Deed
CowmpaTry Broker Dealer of Record
76 Lonwver Baggot Strast, Agresement
Dublin 2, Portfolico Manapesment
Ireland Agresment
Arrangaemeasnt Agreemeaent
Attention: The Directors gHeiagagresmsant
Telephone No: +353 (0) 19062 200 Placing Agreement
Sanne Fiduciarny Sernvices Limied Trustaes Trust Deed
13 Castle Stracet, St Haller, Braoker Dealer of Record
Jersey JE4 S5UT A
Forthalio Managerment
Agreement
Attention: Stephen Mckenna Agency Agreement
Telephone No: +4-4 1534 710207
FlexFunds LTD Arranger Arrangement Agreemant

A4th Floor, Harbour Place,
T03 Scouth CThurch Street
P.C. Box 10240

Grand Cayman KY1-1002

Cayman Islands

Attention: Mario Rivero
Telephone Mo: +1 ({645) B20 8001

Charged Assets
Fealisation Agent

Agency Agreemeaent

FlexFunds ETFE, LLC

1221 Brickell Ave, Ste 1500
kAizrni, FL

United States of America
Aftention: Maric Rivaro
Telephone No: +1 {546) 820 8001

Calculation Agent

Agancy Agresment
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United Brokers Agente de Valores
SA

Aguada Park - Paraguay 2141
Oflcima 1201

Montevideso Uruguay
Attention: Sara Galdring
Telaphone No:, +59820272552

Portfolio Manager

Administration Agent

Fortfolic Managemeant
Agreement

Agency Agreernant

Gy i Group Inc.

34 East Putnam Aveanue
Suites 112 & 113
Graaonwich, CT 068830

UInited States of America

Attention: Amy Hemande=
Talephone Ma: + 1 202 817 Q492

Flacing Ageasnt

Placing Agreement

CWHR LTD
11 Brooklyn Lane
Hamilton HK DS

Bermuda

Attention: Henry Komansky
Telephones MNo: 441 705 3544

Placing Agent

Broker Dealer of
Record

Broker Dealsr of Record
Agreameaent

Agency Agreszment

Flacing Agreement

The Bank of Mew Yark Mellan
London Branch

Ong Canada Sguare

Londorn E14 S5AL

Faxno.: 020 7163 7814

Emall: SPVQEbnymellon.com b
charlie.hulton@bnymellon.com

Attention: Charlie Hutton

Issua Agent

Frincipal Faying
Aoent

Agency Adgreement
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SCHEDULE 2

COMNDRITICNS OF THE NDTES
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4 CONDITIONS OF THE NOTES

The Noteholders should note that words and expressions not otherwise defined below shall
have the meanings respectively ascribed to them by Special Condition 5.1 (Definitions). The
Master Definitions (2017 Edition) will apply for the purposes of interpretation of these terms
and conditions and the Conditions except as expressly provided therein or the context
otherwise requires.

The Notes shall have the following terms and conditions which shall complete, modify and
amend the Master Conditions (2017 Edition), which shall apply to the Notes as so completed,
modified and amended. References to “Conditions” or “Condition” shall mean references to
the Conditions of the Notes as modified herein.

The Issuer intends that any Further Notes (as defined herein) shall (save in respect of the
relevant issue date) have the same Conditions as, and form a single Series with, the Notes of

this Series.

Programme: ETPX Programme

Series: SCG Cross Market (Series 131) Notes due 2027

Series Number: 131

Tranche Number: 3

Temporary ISIN Code: XS51804842307

ISIN Code: XS1660682748

Common Code: 166068274

Delivery: Issue Agent shall deliver notes to the Issuer in free of
payment form prior to the subscription by Noteholders.

Issue Date: 11 April 2018

Maturity Date: 31 August 2027

Extended Maturity Date:

See Special Condition 5.10 (Extended Maturity Date)

Aggregate Amount:

USD 25,000,000

Tranche Amount;:

USD 8,000,000

Currency:

usb

Authorised Denomination:

USD 1,000, provided that the minimum principal amount of
Notes which an investor may subscribe for is USD25,000.

Initial Subscription Price:

100% of the Authorised Denomination

Subscription Price:

NAYV per Note or such other price as may be determined by
the Calculation Agent

Issuer: ETPX Designated Activity Company
Arranger: FlexFunds LTD

Placing Agents: GWM Group, Inc. and GWM LTD
Issuer: ETPX Designated Activity Company
Trustee: Sanne Fiduciary Services Limited

Portfolio Manager:

United Brokers Agente de Valores SA

Calculation Agent:

FlexFunds ETP, LLC

Securities Account
Provider:

Interactive Brokers LLC

MHC-16263279-3



| Broker Dealer of Record:

GWM LTD

Cha ng&l:l' Asseats
Rz alisation Agent:

FlexFunds LT

Issue Agent:

The Bank of New Yark Mellon, London branch

Principal Paylng Agent:

The Bank of NMew York Mellon, London branch

[ Status of the Notes:

Secured and limited recourse obligations of the Issuar
ranking par passu without any preferences amongst
themselves secured as set out under Security below and
subject to the pricrity set owt under Priority below.

[ Priorliy:
Type of Note:

Counterparty Priority applies.

WVariable Coupon MNots

Interest Period:

As regards the first interest pariod, the period from and
including the |ssue Date to and excluding the first Interest
Determination Date and as regards all subsequent Interest
pericds the parlod from and including an  Interest
Determination Date to and excluding the next |nterest
Determination Date or to and including, as applicable, the
Maturity Date, the Extended Maturity Date or any Early
Redemption Date, as applicable.

Interest Determination
Date:

[ iInterest Rate:

Any Business Day at the discretion of the FPortfolio Manager.

The Notes shall receive a total return based on the
performance of the Portfolic during the Interest Period. The
target rate shall be 3.50% - 4.00% per annum.

Interest Armount:

The amount determined by the Calculation Agent belng:

1. the proceasds of a dividend, distribution, interest
payment or other amount in respect of the Charged
Aosels; less

2. any costs, expanses, taxes and duties incurraed in
canneclion with the receipt of such revenuse: and

3. subjeact te deduction of any outstanding fess pursuant
to Speacial Conditicon 5.8 (Fees}.

interest Payment Dates:

Any Business Day not less than 5§ but no later than 10
Business Days fellowing an interest Determination Date.

Listing:

An application has been made for admission of the Notes to
the official list of the Third Market of the Vienna Stock
Exchangsa. Such listing is expsacted {o take placs on ar about
the Issue Date however no assurance is given that approval
of such application will be granted.

Salling Restrictions:

The Notas will not be offered to the public in any jurisdiction. |
See ‘Sefing Resfnctions' bslow and in the Programme
hMemorandum.

Formm of Motes:

Bearer Motes

The Notes will initially be
reprasentaed by:

Temporary Global Nate.
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Applicable TEFRA
aexamption:

0O Rules

Exchange of Temporary
Global Mata or Permanaent
Slobal Note:

The Temporary Global Mota or, as the cass may be,
Fermanent Glaobal Note will be exchangeable, in whole but
not in part, for a definitive Bearar Note if:

T. Eurcclear or Clearstream, Luxembourg or any ofher
clearing systeam in which the Permanent Slohal MNote or,
as the case may be, Temporary Glabal Mote is for the
time being deposited terminates its business and no
altarnative clearing system, satisfactory to the Trustee
and the Frincipal Paying Agent is available: or

2. the Motes become dus and payable in accordance with
Condition 4 {(Events of Default) and pavment s not
made on due presentation of the Temporary Slobal
Mote or, as the case may be, Parmanent Giabal Note
for payment.

Business Day Convention:

Following Business Day Convention applies.

Redemption Amount:

Unless previously redeemsd the Notes will be redesmed by
a payment in respect of each Note on the Final Maturity
FPayment Date of an amount in USDE equal to the
Fedemption Amount.

The Final Maturity Paymant Date may be significantly later
than the Maturity Date or Extended Maturity Date,

See Spacial Condition 5.2 (Rademption Amounts)

Early Redemption
Amount:

See Special Conditien 5.4 (Early Redamption Amount)

Opeticnal Redemption and
Purchasa:

Sea Speclal Condition 5.5 (Optional Redemption and
Purchasa)

Mandatory Redemption:

See Special Condition 5.6 {Mandatory Redemption}

Reports, calculations,
determinations and
notifications:

The Arranger will publish a summary of thae MNAY Report
receivad from the Calculation Agent on Bloomberg and will
dissaminate the NAY to SIX Financial Information USA Inc.
and to the Vienna Siock Exchange.

See  Special Condition 5.7 (Reports, calculations,
determinations and notifications)

Feeas:

The amounts payable under the MNotes are based on the
performance of the Charged Assets after deduction of fees
due to ths Securities Account Provider and Porifolio
Manager. Such fees are in addition to the fees due to the
Trustee, the Arranger and any Agents, and any other
transaction related fees incurred by the Issusr in respect of
the issuance of the Notes.

All fees are payable prior to any amounts being payable in
respsect of the Notes to any Nateholders. The fees will be
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applied in calculating the value of the Portfolic and therefore
will result in a reduction in the value of the Notes.

See Speclal Condition 5.8 {Fees)

Further Issuas:

See Special Condition 5.9 (Further Issues)

Governing Law:

The MNotes and any dispute or clalm ardsing out of aor in
connectlon with them (including non-contractual obligations,
disputes or claims) shall be governed by and construed in
accordance with Irish law. The courts of Ireland shall have
non-exciusive jurisdiction in respect of any dispute.

The Charging Instrument is govemed by New York law and
they New York courts may have jurisdiction over any dispute
or enforcemsant proceedings relating thereto.

FPortfolic Management

Portfolio Manager:

Unitad Brokers Agente de Valores SA

FPortfollo Management
Agreament:

The terms and conditions of the appointrment of the Portfolic
Manager are set out in the Portfolio Management
Agreement.

See “Information relating fo the Portfolic Management
Agreamerti” bafow.

Investment Objective:

The Partfolio Manager, in accordance with the tenms of the
Paortfolio Management Agresment, shall be obliged to use
all reasonabie endeavours, in the course of carrying out
such obligations, tc pursue any investmeant strategy that it
deems fit to maximise the total retums achieved by the
FPorifolio by previding consgistent |long-term appreciation of
assats through actlve, leveraged trading and invastment, on
a global hasis, principally in a porticlio of equity instrumenits
and derivatives relating to those nstruments, incsluding
aptions contracts and cccasionally debt instruments.

Managamant Criteria:

The Paortfolio Manager will saek to achieve the Investment
Objective throwgh the IMvestment Strategy and
Management Criteria as set out in the Partfalio Management
Agresement.

Securities Account:

Securltles Account:

The account {and any replacement, redesignatiocn or
reinstatement thereof) hald by the Issuar with the Securities
Account Pravider and sstablished pursuant to the Sacurities
Account Agrecment.

Securities Account
Provider:

Iinteractive Broksrs LLC.

Securities Accourdt
Agresament:

The Securities Account agreerment entarad into betweaan the
Issuer and the Securities Account Provider, together with (b}
the side letter thereto betwean (I} the Issuer, (il) the Trustee,
(iil} the Broker Dealer of Record and (iv) the Securitias
Accournt Providaer to provide for the establishment and
satting out the terms and conditions of the Securities
Aoccont.

10
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Security

Securtty: The Security I3 subject to (i) a lien retained by the Sacurities

Account Provider over Securities hald in the Securities
Account; and {ii} the security interests created pursuant to
the Securities Account Agreement ovar the assets held in
the Securities Account, that supsrsede any security
intergsts created by aither the Trust Deaed or the Charging
instrument.

See "Description of the securify arrangemtenis in respect of
te Notas" below.

Charged Assets: The Charged Assets shall be {i) the Securities Account and

{ii} the Related Rights.

Related Rights: All rights of the Issuer derived from or connacted to the

Securities Account including, without limitation, any rights to
racaive additional shares or other securities, assets or rights
or any offers in respect thersof {(whether by way of bonus
issua, option rights, exchangs, substitution, conversion or
otherwise) or o receive monies (whether by way of
redemption, retumnm of capital, dividend, distribution, incomsa
ar octherwisea) in respect of the Securities Account.

Charglng instrument: On or about the Issue Date, the |ssuer will grant in favour of

the Trustee, as security for tself, and the Securaed Parties &
Mew York law governed security interest over the Issuers
interaest in the Securities Account.

SPECIAL CONDITIONS OF THE NOTES
Definitions

VWords set out in italics in these Conditions do not form part of the definitions for the
purpose of the Constituting Instroment and the documents constituted thereby. In
the event of a conflict between the Conditions and the Special Conditions, the
Special Conditions shall prevall.

TAccount Bank Agreement” maans the account bank agreemeant dated 15 August
2017 batwasn the issuer, the Trustae and The Bank of New York RMellon, London
branch as the same may be amended, restated, amended and restated, novated,
varied, supplamented, substituted, assigned. extended or otherwise replaced or
redesignated from time to time:

"Arranger Default” means if any of the follow events occur {in the sole discretion of
the Issuer) in respect of the Arranger and a substitute arranger is not appointed
{such appcintment to ba approved in writing by the Trustee provided that the
approval shall not be unreasonably withheld or delayed) s not made within S0 days
of the occurrence of the relevant event. If the Arranger:

1. is dissolved (other than pursuant to a consolidation, amalgamation or merger};

2. becomes insolvert or is unable te pay its debts or fails or admits in writing its
inability generally tc pay its debts as they become due;

11
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10.

makes a general assignment, arrangement or composition with ar for the benefit
of its creditors;

(A) institutes or has instituted against it, by a regulator, superviscr or any slmilar
official with primary insolvancy, rehabilitative or regulatory jurlsdiction owar it in
the jurisdiction of its incorporation or organisation or the jurisdiction of its haad
or home offlice, a proceeding sesking a judgment of insolvency or bankruptcy
or any othear relief under any bankruptcy or insolvency law or other similar law
affecting creditors’ rights, or a petition is presented for its winding-up or
liquidation by it or such regulator, supervisor or similar official, ar (B} has
nstituied against it a proceeding sesking a judgment of insolvency or
bankrupicy or any other relief under any bankruptcy or insalvency law or other
similar law affecting creditors’ rights, or a petition is presented far its wirnding -
up or llguidation, and such proceeding or petition is instituted or presantad by =
peraon or entity not described in clause (A) above and eithar {|) results in =
judgment of insolvency or bankruptcy or the entry of an order for relief or the
making of an order for its winding-up or liquidation or {11} is not dismissed,
discharged. stayed or restrained in each case within 15 days of the institutian
or presantation thersof;

has a resclution passed for its winding-up, official management or liquidation
{other than pursuant to a consolidaticn, amalgamation or merger);

seeks or becomes subject to the appointment of an administrator, provisional
fiquidatar, consaervator, receivar, trustee, custodian or other similar official for it
ar for all or substantially all its assets:

has a secured party take possession of all or substantially zll its assets or has
a distress, execution, attachment, sequestration or other legal process levied,
enfarced or sued on or against all or substantlally all its assets and such secured
party maintains possession, or any such precess is not dismissed, discharged,
stayaed or restrained, in each case within 15 days thereafter;

Causes or is subject to any event with respect to it which, under the applicable
laws of any Jurisdiction, has an analogous effact to any of the avents specified
in clauses {i) ta {vii) above (inclusive):

takes any action in furtherance of, or indicating its consent to, approval of, ar
acquisscencsa in, any of the foregoing acts; or

becomes unabla to, or fails to within 10 days of receiving notice form the Trustee
or the Issuer, peiform its duties under the Naotes;

"Early Redempticn Date”™ means, as applicable, the Opticnal Redemption Date or
the date of a notice given pursuant to 2 Mandatory Redamption Event, Additicnal
Mandatory Redemption Event or Event of Default:

“Early Redemption Payment Date” means five {5) Business Days following the day
that the |ssuar receives tha aggregate Sale Procaads pursuant to Special Conditlan
5.4 (Early Redemption Amount). The Early Redamption Payment Date may ba
signrficantly later than the Early Redermpticn Date. See "Risk Factars — Payrrients’.

"ETPX Programme” means the EUR 5.000,000,000 Secured MNota Frogramme of
the Issuer;

12
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“Final Maturity Payment Date” means five {5) Businass Days following the day that
the [ssuer recaives the aggregate Sale Proceeds pursuant to Special Condition 5.2
(Redemption Amount}. The Final Maturity Payment Date may be significantly later
than the Maturity Date or the Extended Maturity Date, as applicable. Soe "Risk
fFactors — Paymenis',

"MAV per Note” mesans the aggregats Met Asset Value of the Poartfolio divided Ery
the total number of Notes subscribed for;

"NAV Report” means a report provided to fhe Issuer and the Amanger by fhue
Calculation Agent setting out the calculation of the Net Asset Value of the Portfolio
{net of any fees as described under Special Condltion 5.8 {Fees));

"NAN Calculation Date”™ means the |ast Businass Day of each calendar week;
"NAV Report Date” means two Business Days after each NAY Calculation Date;

‘Net Asset Value™ means, in respect of the MNotes, the value for each component
held in the Securfties Account (net of any fees as desciibed under Special Condition
=.8 (Fees)), as provided by the Calculation Agent or the Securities Account Provider
to the Issuer and the Arranger, as the case may be, on or before the NAY Report

Date:

"Net Proceeds™ means an amount determined by the Caloulation Agent being the
pro rata share of the Sale Proceeds of the Charged Asssats in respect of one Note:
less the pro rata share in respect of ona Note of any redemption and sattlerment
costs and expenses in respect of the Charged Asseis; loss the pro rata share in
respect of one Note of any fees, cosls or expenses owing to the Trustee and the
Agents in connection with the Notes; less the pro rata share in respect of one Note
of any fees payable to the Sescurities Account Provider; and fess the pro rata share
in respect of one Mote of any fees payable to, the Portfolio Manager, and the
Arranger pursuant to the Conditions of the Notes and any other autstanding fees
costs or expenses pursuant to the Conditions of the Notaes:

“Portfolio” means the portfolic of Securities held from timeto-time pursuant to (i)
the Securities Account Agreement, in the Securities Account as managed by the
Fortfollo Manager subject to the Management Criteria, as further describad in the
Fartfolio Management Agreemeant in relation to the MNotes;

"Programme Accounts Security Agresement” means the security assignment of
contractual rights and charge over bank accounts dated 15 August 2017 behveen
the lssuar and the Trustee as the same may be amended, restated, amended and
restated, nowvated. wvaried, supplemented, substituted, assigned, extendad ar
aotherwise replaced or redesignatad from time to time;

"Redemption Amount”™ means an amount equal to the greater of (i} zera and {ii}
the Net Proceeds;

“Sale Proceads” means an amount determined by the Calculation Agent being the
proceeds of sale or other means of reallsation of the Charged Assets [ess any costs,
expanses, taxes and duties incurred in connection with the disposal or transfer of
the Charged Assets by the Charged Asseats Realisation Agent: and

"Sacurlties” mesans the securities or other financial assets hald in the Saecurities
Account;

13
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5.2

5.3

0.4

"Security” means (i) the security constituted by the Trust Deed entered into by the
aexecution of the Constituting Instrument, (i1} the Charging instrument and (iii) the
Programme Accounts Securlty Agreement; and

“Unwind Account Custody Agreement” means the unwind account custody
agreement dated 15 August 2017 betwesen the |ssuer, the Trustee and The Banrnk of
MNew York Mellon, Landon branch as the samea may be amend ed, restated, amendad
and restated, novated, varied, supplemented, substituted, assigned, extended or
otherwise replaced or redesignatad from time to time.

Interest

5.2.1 Condition 1 (Interest} shali apply to the Motes read with this Special
Condition 5.2 {Interest).

5.2.2 The Calculation Agent will, on or as soon as practical after each Interest

Determination Date, determina the Interest Rate and calculate the Interest
Amount for the relevant Interest Period. The Calculation Agent shall infarm
tha the Trustes, the Issuer, the Portfalio Manager, the Principal Paying
Agant and each of the Paying Agenis of the amount payable and interast
shall be paid in accordance with the Conditions and the Ageaency
aAgraarment,

Redemption Amount

5.3.1 The Redemption Amount of the Notes shall be datermined in accordance
with Condition 2.4 {Redermption Amount of Notes) read with this Special
Condition 5.2 (Redemption Amount).

032 Lnless previously redeemsd or purchased, sach Note will be redesenmed
by a payment in respect of each MNote of the Redemption Amount on the
Final Maturity Payment Dats.

5.3.3 Mo interest or other amount shall accrue or be pavable In respzct of the
MNotes in respect of the period from and including the fMaturity Date or, as
applicable, the Extended Maturity Date, to and Including the Final Maturity
Fayment Date.

Early Redemption Amount

5.4.1 The Early Redemption Amount of the Motes shall be determined in
accordance with Condition 2.4 {(Redemption Amount of Notas) read with
this Special Condition 5.4 {Eary Redempticn Amount?.

5.4.2 Im the evant of:

(&) the Motes becoming due and payable pursuant to Condition 2.2
{Mandatory Redempticn) the Charged Assets Realisation Agant shall,
on pehalf of the Issuer sell or procure the sale or other means of
raealisation of the Charged Assets and the applicable amount payable in
raspect of each Note will be the pro rata share of the Net Proceeds af
such sale or other means of reallsation; or

(B} any Notes becoming due and payable pursuant to an Opticnal
Redemption, the Chargad Assets Realisaticn Agent shall, on behalf of
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i)

{C)

5.4.3

S.4.4

o459

Cptlonal

5.5.1

the Issuer se|l or procure the sale or other means of reallsation of the
applicable amount of Charged Assets and the applicable amount
payable in raspect of each Note will be the pro rata share of the Net
Proceeds of such sale or other means of realisation: or

redemption of the Notes pursuant to Conditicn 4 (Events of Crefaull) the
applicable amount payable in respect of aach Note shall be the amount
available by applying the portion available to the Noteholders pursuant
to Condition 3.3 (Application) of the Net Praceeds of enforcement of the
security in accordance with Condition 3 (Security) par passu and
rateably between the Notas,

(such amount being the "Early Redempiion Amount’ and the term
"Redemption Amount” includes the Early Redemption Amount).

Redemption of the MNotes at their Early Redemption Amount shall not
constitute an Event of Default.

The Early Redempticn Amount will be paid on the Early Redemption
Fayvmeaent Date,

MNo interest or other amount shall accrue or be payable in respact of the
MNotes In respect of the period from and including the Eary Redemplion
Date to and inciuding tha Early Redemption Payment Date.

Redemption and Purchass
Optional Redemption by the Issuer

Condition 2.5.2 {Opticnal Redemption by the |ssuer) shall apply 1o the
Motes read with this Special Condition 5.5.1 (Optional Redemptian by the
Issuer). The Issuer subject to compliance with all ralevant laws,
requlations and diractives:

(A} may, on giving not more than 60 nor less than 15 Business
Uays’ notice fa the Trustee and the Noteholders in accordarnce
with Condition 7; or

§=)] shall, at any time afier recoipt of a notice from the Arranger,

(such notice an "Optional Redamption Notice™} redeam any amount of
the Motes at their Early Redemption Amount on the date specified in such
notice (the "“"Optional Redemption Date") provided that the Early
Redemption Amount shall be payable on the Optional Redempticn
Payvment Date.

Notice given by the |ssuer to redeem Motefs) pursuant ta this Special
Condition may not be withdrawn (sawve with the prior written consent of the
Trustee) and the Issuer shall ba bound to radeem the MNote(s) in
accordance with the notice, this Special Condition and the Constituting
Instruimant.

In the case of a partlal redemption of Notes, when the Moles are
represanted by a Global Note, if a partial redemption is to be effacted by
selection of whaole Motes, the Notes io be redeemad will be selactad in
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5.5.2

5.5.3

accordance with the rules of the Clearing System or in accordance with
the rules and pracedures established from time-to-time by such persan or,
if a partial redempticn of Notas is to be effected by pro rata payment a
portion of each Note shall be redeamed in an amount equal to the amount
of funds or value of Charged Assets for redemption, as applicable, then
available divided by the number of Notes then autstanding which are
reprasented by such Global Note,

Optional Redemption by the Notaholder

Condition 2.5.1 (Optional Redemption by the MNoteholder) shall apply to
the Notas read with this Special Condition 5.5.2 {Optional Redemption by
the Notaholdear).,

The Issuar shall, subject to compliance with all relevant laws, regulations
and directives, at the aoption of the halder of any Note, redeem such Note
on the date or daites specified below at its Early Redemption Amount
together with interest accrued to the date fixed for redemption.

To exercise such option the holder must deposit the relevant Note with
any Paying Agant at their respective specified offices, together with a duly
completed notice of Redemption ("Redemption MNotice” which shall
specify the Optional Redemption Data} in the fonm obtainable from any
Frincipal Paying Agent not mors than 30 nor less than 15 days prior to the
relevant date for redemption or otherwise as agresd with the Princlpal
Paying Agent and provided that, in the case of any Mote representead by a
Global Note registered in the name of a nominee for a Clearing Svystem,
the MNoteholder must deliver such Redemption MNotice together with an
authority to the Clearing System (in each case, as appropriate) io debit
such MNoteholder's account accordingly. Mo Mote {or authority} so
deposited may be wihdrawn (except as provided in the Constituting
Instrument) without the pricr written consent of the |ssuer.

Optlonal Purchasa

Condition 2.5.4 {Optional Purchase) shall apply to the MNotes read with this
Special Condition 5.5.2 {Optional Purchase). The issuer at any time= after
receipt of a notice from the Amanger specifying the number of Motes to be
purchased and details of the Noteholdser(s) from whom the relevant Notes
are to be purchased {such notice an "Optional Purchase Motice™},
subject to compliance will all relevant laws, regulations and directives shall
purchase such Notes in accordance with Conditlon 2.8 {Purchase).

5.8 Mandatory Redemption

5.6.1

Condition 2.2, (Mandatory Redempticn) shall apply to the Motes read with
this Special Condition 5.6 {Mandatory Redemption). Each of tha fallowing
shall be Additional Mandatory Redemption Events for the purposes af
Condition 2.2.2:

(A3 the Issuer {In its sole discretion) determinas that an Armranger
Crefault has occurred;

(B) the Securtias Account Provider fails to perform or observe any
of s obligations under the Securitles Account Agreement and,
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5.7

such failure continues for a period of 60 days (or such longer
pariod as the Issuer may pearmit) without being remedied
following the service of notice by the |ssuer on the Securitios
Account Provider requiring the same io be remedied (and for
such purpese, any fallure to perform or cbserve any ochligation
shall be deemed remediable notwithstanding that the failure
results from not doing an act or thing by a particular time); and

(C) the termination of the Sscurities Account Agreement becormes
effective prior ta the date on which the Issuer has complataly
fulfilled all of its obligations with respect to the MNotes,

pravided that in relation to {B) or {C) above the lssuer may, upon
becoming aware of such event or that such event will occur will
the passage of time, elect to zppoint a substitute Securitios
Account Provider reasonably satisfactory to the Trustee and
provided further that the Issuer will enter into such further
documentation reasonably reguired by the Trustze in
connaction therewith (including the granting of any additional
secuUrity).

Raports, calculations, determinations and notifications

5.7.1

2. 7.2

5.7.3

5.7.4

Following recsipt by the Arrangsr and the Issuer of the NAV Reaport from
the Caglculation Agent on the NAYW Report Date, the Arranger will publish
a summary of the NAW Report on Bloomberg and will disseminate the NAY
ta 51X Financial Information USA Inc. and o the Yieanna Stock Exchange.

The NAYV Repont and the summary thereof will be an estimated valuation
of tha assets held in the Securities Account and shall not be interprated
as an indicatlon of expected redemption values of the Notes. The NAY
Report and the summary theraof shall take account of any feas, expensas
or charges that apply to the Motes, and is subject to amendmeants and / or
carrections at any time without giving notice to any person.

Wwhenever any matter falls to be determined, considered or otherwise
decided wupon by the Calculation Agent or any other person (including
where a matier is to be decided by refarence to the Calculation Agent’'s or
such other person’s opinion), unless otherwise stated, that matter shall be
determined, considerad or otherwise declded upon by the Calculation
Agent or such other parson, as the casa may be, inits sole and absolute
discretion. The Calculation Agent has agreed in the Constituting
Instrument o comply with its chligations set out in these Conditions.

Each Transaction Participant {other than the Calculaticn Agent} shall be
2ntitied to rely on any certification, notification, calculation or
datermination of the Calculation Agent given or copied to it as balng true
and accurate for all purposes and none of them shall be obliged to make
any investigation or enguiry into any such certiflcation, notification,
calculation or determination cor into the basis on which such certification,
notiflcation, calculation ar determination was preparad, given or mads.

The Calculation Agent is antitled to rely an any certification, notification,
calculation, determination or announcement made by or on behalf of the
Securities Account Provider In connection with the Securities Account and
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5.8

shall not be chliged to make any investigation or enguiry into, and shall
incur no ligbility to any persan for relying on, any such certification,
notification, calculation, determination or announcement reasonably
believad by it to be genuine and made by or on bahak of the Sscuritles
Account Prowvidear.

Fees

In addition to the fees due to the Trustee and any Agents, and any other transaction
ralated fees incurred by the Issuer in respact of the issuance of the Notes, as
determined by the Calculation Agant, the |ssuer has agreed to pay cerain fees to
the Portfolio Manager and the Arranger which will be deducted from the Portfolio.

The following fees shall be determined by the Calculation Agent as at the MNAW
Calculation Date and as at the date expacted to be two Business Days immediate|y
prior to the follawing: (i} the Final Maturity Payment Date, (i} any Opticnal
Redemption FPayment Date or Early Redempticn Payment Date or (iii} any ather
date on which Motes are o be redeemed (any such date, a “Fees Datermination
Date"};

(=) fees payable to the Arranger in the amount of 0.20% per annum of the Net
Asset Value of the Portfoflio, as at the maost recent MNAY Calculation Date,
payable within tenn Business Days of tha end of each calendar month {the
“Arranger Fee"):;

Tha Arranger Fee is subjact to a minimum payment of USD 1,000 per month.

(k) the fees payable to the Portfelio Manager pursuant to the Portfolio
Management Agrasmeant as fallows:

(i} in an amount equal to 2 00% per annum of the Net Asset value of the
Fortfolio as at the most recent NAY Calculation Date, payable within ten
Business Days of the end of each calendar quarter {the "Management
Fea"): and

{ii} an amount per Note equal to 25% of the excess of (A} the NAY Fer
MNote as at the most recent NAY Calculation Date over (B) the highest
historical MAY Per Note. (the “Performance Fae"™. Tha Perfarmance Fee
(if any) shali be payable within tern Business Days of the end of each
calendar month.

{c) the fees payable to the Securities Account Provider pursuant to thea
Seclrities Account Agreement determined as shall be the standard rates,
fees and charges of the Securities Account Provider (based an the amount
of leverage provided by the Securities Account Provider muitiplied by the
Securlties Account Provider's base lending rate as set out in the Securities
Account Agreement and determined by the Securities Account Provider,
payable on the second Business Day of each month. A copy of the fees
table is sat out at Error! Reference source not found. to this Series
fMemorandum.

The Portfolio Managar is authorised to utilise the Management Fee in discharge of
paymants to third partias for services providaed by such third parties to the Porfolio
Manager from time to time with respect to matters identified In 3 fee schadule
provided by the Portfolio Managar to the Calculation Agent.
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The Fartfolio Manager has advanced the paymeant of the Set-up Fee [(as defined
below) and will receive a quarterly payment, together with the Managemeni Fesa,
edual to the value of the Set-up Fee amortized for 12 months. This will be deductad
fram the value of the Portfollo.

The [ssuer will incur feas In relation to the issuance of the Motes, which wili be
deducted frormm the Portfolic on a monthly basis and when determining the
Redemption Amount. Such feas will include, but shall not be limited to:

(A} any feas, cosis and expenses payable by the |ssuer which are directly
attributable to tha Notes, inchluding:

faal costs incurred in connection with the issuance, listing, claaring
of the Notes and / or the performance of aobligations in relation thereto:

(b} any commissions, fees, costs and expenses payable by the
[ssuer pursuant to the Constituting Instrument and the Saries Documents
as defined tharein;

foc) ary fees, costs and expenses of the administrator of the Issusar
payable by the |ssuer ar the Arranger in respect of the Notes; and

{dd} any legal fees and disbursements payable by the [ssuer, the
Arranger or the Trustee to Mason Hayes and Curran, ASL Goodbody or
any other legal advisers to the |ssuer, the Arrangar ar the Trustee in
respect of the issuance of the Notes; and

(B3 a total of USD 1,000 per annum shall be retained by the Issuar {the
“Annual Retained Amount™) in respect of all Series in issuance. A portion of the
Annual Retained Amournt will be attributed 1o this Sarfes of Notas in an amount ta
be determined by the Calculation Agent acting in its sole and absolute discraticm;
anc

() in relation to any realisation of the Charged Assets, all commissions, feas,

charges and expenseas (including, withaut limitation, ary stamp duty, documentary
or transfer or other taxes or duties payable in respect of the sale or other reglisation
of any such Charged Assats) incurred or payable by the Sale Agent in respect of
such sale or other realisation, as centified by the Sale Agent to the Issuer and the
Trustes.

Any amounts payable under the Notes are based on the perdormances of the
Charged Assets net of the fess described above. The foas will be applisd in
calculating the valua of the Portfolio and therefore will result in 2 reduction in value

aof the Motes.

Estimated fees include a set-up fee of EUR 8,000 (thea “Set-up Fee"™) paid one time
for legal work and Trustee review. Other administration fees are estimated at EUR

G, 000 per vear.

On tha Interest Determination Date, the Calculation Agant shall calculats the amount
of Interest owing on the Notes and shall inform the Trustae, Principal Paying Agent
and Issuer of the amount payable and interast shall be paid in accordance with the
Conditions and the Agency Agreement.
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2.9

5.10

5.11

512

Further Issues

Fursuant to Master Condition 15 {Further |ssues) as amended and supplementad
by this Special Condition 5.9 (Further Issuss), the Issuer shall be at libery to issua
Furthar Naotes with the express Intention that such Further Notes be consalidated
and form a single series with the Motes {and with any subsequent Further Naotes so
issued) provided that the net proceeds of issue of such Further Notes shall be
transferrad to the Securities Account to be invested in such Securities as the
Fortfolio Manager may inits sole discration determine, and such proceeds shall form
part of the Portfolio the subject of management by the Portfolio Manager on or about
the same date as the date on which the Further Motes are issued.

Extended Maturity Date

The term of the Notes may be extended for further perods of up to ten (10) yvears,
provided that, at the requast of the Issuer, the Calculation Agent, on behalf of tha
Issuer, has given a notice (the "Extension Motice") to the Trustee, the Principal
Faying Agent and the Motaholders one (1) calendar month prior to the MMaturity Data
or any Extended Maturity Date, H applicable, stating that such extansion shall take
place in respect of the Notas. If no Extension Motice, ar no further Extension Motices
(if applicable) are delivered by the Calculation Agent, the Nates shall be redeemed
ort the Maturity Date or on the date stated in the final Extension MNotice (such date
being the "Extended Maturity Date™).

Events of Default

An Event of Dafaull under Condition 4.7.1 shall occur if {13 the Early Redamption
Fayment Date does not occur within 30 days of the relevant Eardy FRedemption Date
or [li} the Final Maturity Payment Date doas not occur within 20 days of the Maturity
Date or Extended Maturity Date, as applicable.

Moteholder Direction

The Armanger nmay, in its absolute discretion, request direction to the Issuer and
Trustee fram the Noteholders by way of Notehaolder Direction.
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EXECUTION OF FURTHER CONSTITUTING INSTRUMEMNT

IN WITNESS whereof the Partles have executed and delivered as a deed this Further
Constituting Instrument on the date stated at the beginning of this Further Constituting
Instrumeant.

Isswuer

GIVEN undear the common seal of
ETPX DESIGHMATED ACTIVITY COMPANY
and deliverad as a deed

[ /é/%(

Director Directdy / Secretary

The Trustesa

GIVEM under the common seal of
SANME FIDUCIARY SERVICES LIMITED
and delivered as a deed

Director Chrectar / Secretary

The Arranger and Charged Assets Reallsation Agent
SIGNED as a deed for and on behalf of
FLEXFUNDS LTD

Ew:

Title:

Calculation Agent
SIGHED as a deed for and on bahalf of
FLEXFURNDS ETP, LLC

By

Title:
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EXECUTION OF FURTHER CONSTITUTING INSTRUMENT

IN WITNESS whereof the Parties have executed and delivered as a deed this Further
Constituting Instrument on the date stated at the beginning of this Further Constituting
Instrument,

Issuer
GIVEN under the common seal of

ETPX DESIGNATED ACTIVITY COMPANY
and delivered as a deed

Director Director / Secretary

The Trustee

GIVEN under the common seal of
SANNE FIDUCIARY SERVICES LIMITED
and delivered as a deed

1)/ 4.9

__Director. ' 1 \ Biraclor/-Seeretary

itut?\or‘lsed Signatory

The Arranger and Charged Assets Realisation Agent
SIGNED as a deed for and on behalf of
FLEXFUNDS LTD

By:

Title:

Calculation Agent
SIGNED as a deed for and on behalf of
FLEXFUNDS ETP, L.L.C

By:

Title:
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EXECUTION OF FURTHER CONSTITUTING INSTRUMENT

IN WITNESS whereof the Parties have executed and delivered as a deed this Further
Constituting Instrument on the date stated at the beginning of this Further Constituting
Instrument.

Issuer
GIVEN under the common seal of

ETPX DESIGNATED ACTIVITY COMPANY
and delivered as a deed

Director Director / Secretary

The Trustee

GIVEN under the common seal of
SANNE FIDUCIARY SERVICES LIMITED
and delivered as a deed

Director Director / Secretary

The Arranger and Charged Assets Realisation Agent

SIGNED as a deed for and gn behalf of
FLEXFUNDS LTD

By: Mario Rivero

Title: Director

Calculation Agent

SIGNED as a deed for and on behalf of

FLEXFUNDS ETP, LLC : E
By: Mario Rivero

Title: Director
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The Placing Agent

SIGNED as a deed for and on behalf of
GWM GROUP, INC.

| s

Jose C. Gonzalez
Title: President

The Placing Agent and Broker Dealer of Record

SIGNED as a deed for and on behalf of
GWM LTD

By:

Title:

The Portfolio Manager and Administration Agent

SIGNED as a deed for and on behalf of
UNITED BROKERS AGENTE DE VALORES SA

By:

Title:

The Issue Agent and Principal Paying Agent

EXECUTED as a Deed for and on behalf of

THE BANK OF NEW YORK MELLON, LONDON BRANCH

acting by its duly authorised signatory:

Name:
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The Placing Agent

SIGNED as a deed for and on behalf of
GWM GROUP, INC.

By:

Title:

The Placing Agent and Broker Dealer of Record

SIGNED as a deed for and on behalf of
GWM LTD

~ Jose C. Gonzalez
Title: president

The Portfolio Manager and Administration Agent

SIGNED as a deed for and on behalf of
UNITED BROKERS AGENTE DE VALORES SA

By:

Title:

The Issue Agent and Principal Paying Agent

EXECUTED as a Deed for and on behalf of

THE BANK OF NEW YORK MELLON, LONDON BRANCH

acting by its duly authorised signatory:

Name:
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The Placing Agent

SIGNED as a deed for and on behalf of
GWM GROUP, INC.

By:

Title:

The Placing Agent and Broker Dealer of Record

SIGNED as a deed for and on behalf of
GWM LTD

By:

Title:

The Portfolio Manager and Administration Agent

SIGNED as a deed for and on behalf of

UNITED BROKERS AGENTE DE VALORES SA

o

‘\v‘,{ J “ T -

The Issue Agent and Principal Paying Agent

EXECUTED as a Deed for and on behalf of
THE BANK OF NEW YORK MELLON, LONDON BRANCH
acting by its duly authorised signatory:

Name:
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The Placing Agent

SIGNED as a deed for and on behalf of
GWM GROUP, INC.

By:

Title:

The Placing Agent and Broker Dealer of Record

SIGNED as a deed for and on behalf of
GWM LTD

By:
Title:

The Portfolio Manager and Administration Agent

SIGNED as a deed for and on behalf of
UNITED BROKERS AGENTE DE VALORES SA

By:

Title:

The Issue Agent and Principal Paying Agent

EXECUTED as a Deed for and on behalf of
THE BANK OF NEW YORK MELLON, LONDON BRANCH
acling by its duly authorised signatory:

e

Name:

Karen Robinett
Authorised Signatory
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