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MIAX Pearl Equities Exchange Product Circular 2021-2435

DATE: January 14, 2021

TO: MIAX Pearl Equities Members

FROM: MIAX Pearl Equities Listings Department

RE: Merlyn.Al Best-of-Breed Core Momentum ETF- BOB

MIAX Pearl, LLC (“Exchange”) commenced trading of equity securitieson September 25, 2020 followed by
a security-by-security phase-in period. ThisProduct Circularisbeing issued to advise you that the following
security has been approved for trading pursuant to unlisted trading pri vileges (‘UT P”) on the Exchange asa
UT P Derivative Security pursuant to Exchange Rule 2900, and will begin trading on MIAX PEARL during the
phase-in period. See the Exchange’s\Websdte for the phase-in schedule.

Security (the “Fund”) Symbol

Merlyn.Al Best-of-Breed Core Momentum ETF BOB

Issuer/Trust: Empowered Funds, LLC

Issuer Website: https://merlynetfs.com

Primary Listing Exchange: CBOE BZX Exchange

The purpose of thisProduct Circularisto outline variousrules and policiesthat will be applicable to trading
in this new product pursuant to the Exchange’s unlisted trading privileges, as well as to provide certain
characterigics and features of the Shares. For a more complete description of the Issuer, the Shares and
the underlying market insgruments or indexes, vist the Issuer Websdte, consault the Prospectus available on
the Issuer Webste, examine the Issuer Regidration Statementorreview the mos current information bulletin
issued by the Primary Liging Exchange. The Isuer Webste, the Prospectus, the Issuer Regigration
Statement and the Primary Exchange Circular are hereafter collectively referred to asthe “Issuer Disclosure
Materials.”
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Background Information on the Fund

The Fund employs a “passive management” (or indexing) investment approach designed to track the
performance, before feesand expenses, of the Index.

The Fund employs two different invesment drategies depending on whether the Index anticipatesa bull
market or a bear market. In either case, the Fund will invest primarilyin “giga-cap” exchange-traded funds
(‘ETFS) that have at least $10 Billion of assets under management asof the time of the Fund’sinvestment.

When a bull market is anticipated, the Fund’s portfolio will generally reflect a classic aggressive portfolio
having approximately 70/30 domedtic/international equity allocation weights. In that case, the Fund will
generally inves in three ET Fsthat are consdered sector ETFs, factor ETFs, or global ETFs.

» Sector ETFs are ETFs that invest primarily in one of several economic sector categories, such as
healthcare, energy, technology, and finance.

» Factor ETFsare ETFsthat inves primarily based on one of several invesment factor categories, such as
value, growth, dividends, earnings, sze, and momentum.

» Global ETFsare ETFsthatinvest primarily in one of several broad geo-political region categories, such as
global, Europe, Asa Pacific, North America, and emerging markets.

Conversely, when a bear market is anticipated, the Fund will generally invest in three ETFs that typically
have a more conservative risk profile compared to the bull market ET Fs. However, except as noted below,
even when a bear market is anticipated, the Fund may inves in ETFs that are consdered high-risk or are
subject to equity market volatility, such as junk bond funds, equity funds, and broad -based U.S. equity market
funds. When abear market is anticipated,the Fund willinves primarily in ETFsthatare consdered: medium-
andlong-termtreasury funds, aggregate bond funds, long-term bond funds, corporate bond funds, high-yield
bond funds, gold funds, and broadbased U.S. equity market funds. However, if the Index anticipatesa bear
market due to excess market volatility, the Indexwill be limited to medium- and long-term treasury ETFs.

The categories described above are viewed as general guidelines and the scope of each category is
interpreted broadly. As a result, a sngle ETF may be includedin more than one category. Also, in some
ingances, the Indexmay select a broad U.S. equity market ET Fingead of an ET Ffrom one of the categories
described above.

Under normal circumstances, at least 80% of the Fund’s total assets (exclusive of collateral held from
securities lending) will be inveged in the component securities of the Index. Empowered Funds, LLC (the
“Adviser’) expects that, over time, the correlation between the Fund’s performance and that of the Index,
before fees and expenses, will be 95% or better.

The Fund will generally use a “replication” strategy to seek to achieve itsinvesment objective, meaning the
Fund will invest in all of the component securitiesof the Index in the same approximate proportionsasin the
Index, but may, when the Adviser believesitis in the best interests of the Fund, use a “representative
sampling” strategy, meaning the Fund mayinvest in a sample of the securities in the Index whose risk return
and other characterigtics closely resemble the ri, return and other characterigics of the Index as a whole.
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Up to 20% of the Fund’s assets may be held in cash and cash equivalents(including U.S. treasury bills), or
in other ETFsnot included in the Index but whichthe Adviser believeswill help the Fund track the Index or
as may be necessary for the Fund to comply with regulatory congraints(for example, potential limitationson
invegmentsin some underling ETFS).

The Fund will be consdered to be non-diversfied, which meansthat it may invest more of itsassets in the
securities of a angle issuer or a smaller number of issuers than if it were a diversfied fund.

The Fund issues and redeemsShareson a continuous bass only in large blocks of Shares, typically 10,000
Shares, called “Creation Units,” and only APs(typically, broker-dealers) may purchase or redeem Creation
Units. Creation Unitsgenerally are issued and redeemed ‘in-kind’ for securities and partially in cash but may
also be issued and redeemed only for cash. Individual Sharesmay only be purchased and sold in secondary
market transactions through brokers. Once created, individual Shares generally trade in the secondary
market at market pricesthatchange throughoutthe day. Market prices of Shares may be greater or less than
their NAV. Except when aggregated in Creation Units, the Fund’s shares are not redeemable securities.

Principal Risks

Interested persons are referred to the discusson in the prospectus for the Fund of the principal rids of an
invesmentinthe Fund. These include tracking error risk (factors causing a Fund’s performance to not match
the performance of its underlying index), market trading risk (for example, trading halts, trading above or
below net asset value), invesgment style risk, sector risk, invesment approach risk, non-diversfication risk
issuer-gpecific risk, management risk concentration risk equity securities risk, sector risk and passve
invesment risk

Exchange Rules Applicable to Trading in the Shares

Trading in the Shareson MIAX PEARL issubject to MIAX PEARL trading rules.

Trading Hours

The value of the Index underlying the Shareswill be disseminated to data vendorsevery 15 seconds during
the Regular Trading Sesson.

The Shares will trade on MIAX PEARL between 9:30 a.m. and 4:00 p.m. Please note that trading in the
Shares during the Exchange’s Pre-Market and Pos-Market Sessions (‘Extended Market Sessions’) may
result in additional trading riss which include: (1) that the current underlying indicative value may not be
updated during the Extended Market Sessons, (2) lower liquidity in the Extended Market Sessons may
impact pricing, (3) higher volatility in the Extended Market Sessons may impact pricing, (4) wider spreads
may occurinthe Extended Markets Sessons, and (5) because the indicative value isnot calculated orwidely
disseminated during the Extended Market Sessons, an invegor who isunable to calculate an implied value
for the Sharesin those sessons may be at a disadvantage to market professonals.

Disse mination of Data

The Consolidated Tape Association will disseminate real time trade and quote information for the Sharesto
Tape B.
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Listing Market  Trading Symbol IOPV Symbol NAV Symbol

Merlyn.Al Beg-of-
Breed Core
Momentum ETF

CBOE BZX

BOB BOB.IV BOB.NV
Exchange

Delivery of a Prospectus

MIAX PEARL Equity Members should be mindful of applicable prospectus delivery requirementsunder the
federal securitieslaws with respect to transactions in the Fund. Progpectuses may be obtained through the
Fund’s website. The prospectus for the Fund does not contain all of the information set forth in the Fund’s
Regigration Statement (including the exhibits to the Regidration Statement), parts of which have been
omitted in accordance with the rules and regulations of the SEC. For further information about the Fund,
please refer to its Regidration Statement.

In the event that the Fund reliesupon an order by the SEC exempting the Sharesfrom certain prospectus
delivery requirementsunder Section 24(d) of the Investment Company Act of 1940 and in the future make
available a written product description, MIAX PEARL Rulesrequires that MIAX PEARL Equity Members
provide to all purchasers of Shares a written description of the termsand characterigtics of such securities,
in a form prepared by the Issuer of the Fund, no later than the time a confirmation of the first transaction in
the Shares is delivered to such purchaser. In addition, MIAX PEARL Equity Members shall include such a
written description with any sales material relating to the Sharesthat is provided to cusomers or the public.
Any otherwritten materialsprovided by an MIAX PEARL Equity Memberto cusomers or the public making
gecific reference to the Shares as an invesment vehicle mug include a satement in substantially the
following form: “A circular describing the terms and characterigtics of [the UTP Exchange Traded Productg
has been prepared by the [open-ended management invesment company name] and isavailable from your
broker. It is recommended that you obtain and review such circular before purchasng [the UTP Exchange
Traded Productg].”

A MIAX PEARL Equity Member carrying an omnibusaccount fora non-member broker-dealerisrequired to
inform such non-member that execution of an order to purchase Shares for such omnibusaccount will be
deemed to conditute agreement by the non-memberto make such written description available to its
cusomers on the same terms as are directly applicable to MIAX PEARL Equity Member under thisrule.

Upon reques of a cusomer, MIAX PEARL Membersalso shall provide a copy of the Prospectus.
Suitability
Trading in the securities on the Exchange will be subject to the provisons of MIAX PEARL Rule 2107 and

other applicable suitability rules. Equity Membersrecommending transactionsin the securitiesto cusomers
should make a determination that the recommendationissuitable for the cusomer.

Trading Halts

© 2020 Miami International Holdings, Inc. and its subsidiaries. All Rights Reserved. 4



miax

MIAX PEARL will halttrading inthe Sharesof a security in accordance with MIAX PEARL Rules. T he grounds
for a halt under MIAX PEARL Rulesinclude a halt by the primary market because the intraday indicative
value of the security and/or the value of itsunderlying index are not being disseminated asrequired, or a halt
for other regulatory reasons. In addition, MIAX PEARL will gop trading the Sharesof a security if the primary
market de-ligts the security.

Exemptive, Interpretive and No-Action Relief Under Federal Securities Regulations

The Securitiesand Exchange Commission (the “SEC”) has issued letters granting exemptive, interpretive
and no-action relieffrom certain provisonsofrules under the SecuritiesExchange Act of 1934 forexchange -
traded securities liged and traded on a registered national securitiesexchange that meet certain criteria.

AS WHAT FOLLOWS IS ONLY A SUMMARY OF THE RELIEF OUTLINED IN THE NO-ACTION LETTERS
REFERENCED ABOVE, THE EXCHANGE ADVISES INTERESTED PARTIES TO CONSULT THE NO-
ACTION LETTERS FOR MORE COMPLETE INFORMATION REGARDING THE MATTERS COVERED
THEREIN AND THE APPLICABILITY OF THE RELIEF GRANTED IN RESPECT OF TRADING IN
SECURITIES. INTERESTED PARTIES SHOULD ALSO CONSULT THEIR PROFESSIONAL ADVISORS.

Regulation M Exe mptions

Generally, Rules 101 and 102 of Regulation M prohibit any “distribution participant” and its “affiliated
purchasers’ from bidding for, purchasing, or attempting to induce any person to bid for or purchase any
security which isthe subject of a digribution until after the applicable resricted period, exceptasspecifically
permitted in Regulation M. The provisons of the Rules apply to underwriters, progpective undenwriters,
brokers, dealers, and other persons who have agreed to participate or are participating in a digtribution of
securities.

The SEC hasgranted an exemption from Rule 101 under Regulation M to permit persons participating in a
digribution of shares of the above-mentioned Fund to engage in secondary market transactions in such
shares during their participationin such a didribution. In addition, the SEC has granted relief under
Regulation M to permit persons who may be deemed to be participating in the distribution of Shares of the
above-mentioned Fund (i) to purchase securities for the purpose of purchasing Creation Unit Aggregations
of Fund Shares and (ii) to tender securities for redemption in Creation Unit Aggregations. Further, the SEC
has clarified that the tender of Fund Shares to the Fund for redemption does not congtitute a bid for or
purchase of any of the Fund’s securities during the restricted period of Rule 101. The SEC hasalso granted
an exemption pursuant to paragraph (e) of Rule 102 under Regulation M to allow the redemption of Fund
Sharesin Creation Unit Aggregationsduring the continuousoffering of Shares.

Rule 10b-10 (Customer Confirmations for Creation or Redemption of Fund Shares)

Broker-dealers who handle purchases or redemptionsof Fund Shares in Creation Unit size for cusomers
will be permitted to provide such cusomers with a satement of the number of Creation Unit Aggregations
created or redeemed without providing a satement of the identity, number and price of shares of the
individual securitiestendered to the Fund for purposes of purchasng Creation Unit Aggregations (“Deposit
Securities’) or the identity, number and price of shares to be delivered by the Trust for the Fund to the
redeeming holder (‘Redemption Securities’). The composition of the securities required to be tendered to
the Fund for creation purposes and of the securities to be delivered on redemptionwill be disseminated each
busness dayandwill be applicable to requeds for creationsor redemption, asthe case may be, onthat day.
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Thisexemptive relief under Rule 10b-10 with respect to creations and redemption issubject to the following
conditions.

1) Confirmationsto cusomers engaging increationsor redemptionsmug sate that all information
required by Rule 10b-10 will be provided upon reques;

2) Anysuch reques by a cusomer for information required by Rule 10b-10 will be filed in a timely
manner, in accordance with Rule 10b-10(c); and

3) Except for the identity, number, and price of shares of the component securities of the Deposit
Securities and Redemption Securities, as described above, confirmations to cusomers mugt
disclose all otherinformation required by Rule 10b-10(a).

Rule 10b-17 (Untimely Announcement of Record Dates)

The SEC hasgranted an exemption from the requirementsof Rule 10b-17 that will cover transactionsin the
Shares.

Section 11(d)(1); Rule 11d1-2 (Customer Margin)

The SEC has taken a no-action postion under Section 11(d)(1) that will permit broker-dealers that do not
create Shares but engage in both proprietary and cusomer transactions in such Sharesexclusvelyin the
secondary market to extend or maintain orarrange forthe extensonor maintenance of creditonthe Shares
in connection with such secondary market transactions. For broker-dealers that engage in the creation of
Shares, the SEC has also taken a no-action postion under Rule 11d1-2 that will cover the extenson or
maintenance or the arrangement for the extenson or maintenance of credit on the Shares that have been
owned by the persons to whom credit isprovided for more than 30 days.

Rule 14e-5

An exemption from Rule 14e-5 has been granted to permit any person acting as a dealer-manager of a
tender offer for a component security of the Fund (1) to redeem Fund Sharesin Creation Unit Aggregations
from the issuer that may include a security subject to such tender offer and (2) to purchase Fund Shares
during such tender offer. In addition, a no-action postion hasbeen taken under Rule 14e-5 ifa broker-dealer
acting as a dealer-manager of a tender offer for a security of the Fund purchases or arranges to purchase
such securitiesinthe secondary market for the purpose oftendering such securitiesto purchase one or more
Creation Unit Aggregationsof Shares, if made in conformance with the following:

1) such bids or purchases are effected in the ordinary course of busness, in connection with a
basket of 20 or more securities in which any security that is the subject of a digribution, or any
reference security, does not comprise more than 5% of the value of the baset purchase; or

2) purchases are effected as adjusments to such basket inthe ordinary course of busness asa
result of a change in the compostion of the underlying index; and

3) such bidsor purchases are not effected for the purpose of facilitating such tender offer.

SEC Rule 15c1-5 and 15c1-6 (Disclosure of Control and interestin Distributions)
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The SEC has taken a no-action postion under Rule 15c1-5 that will permit a broker-dealer to execute
transactions in Shareswithout disclosng any control relationship with an issuer of a compone nt security. In
addition, the SEChastaken a no-action postion underRule 15c1-6 that will permita broker dealerto execute
transactionsinthe Shareswithoutdisclosngits participation orinterest ina primary or secondary digtribution
of a component security.

This Product Circular is not a satutory prospectus. MIAX PEARL Equity Members should consult the
prospectus for a security and the security’s website for relevant information.

Please direct product liging quedions to MIAX PEARL EquitiesLigings at Ligings@MIAXOptions.com or
(609) 897-7308.

Please direct regulatory quedions to the MIAX PEARL Regulatory Department at (609) 897-7309 or
Requlatory@MIAXOptions.com.
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