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Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

On August 27, 2025, 21Shares Ethereum ETF (the “Trust”)’s sponsor, 21Shares US LLC (the “Sponsor”), caused a Certificate of Amendment to
the Trust’s Certificate of Trust to be filed with the Secretary of State of the State of Delaware in order to change the name of the Trust from “21Shares
Core Ethereum ETF” to “21Shares Ethereum ETF”. In addition, on August 27, 2025, the Sponsor and CSC Delaware Trust Company, the Trustee of the
Trust, entered into a Second Amended and Restated Trust Agreement (the “Trust Agreement”). The Trust Agreement made conforming changes to the
First Amended and Restated Trust Agreement to reflect the change to the name of the Trust. A copy of the Certificate of Amendment to the Trust’s
Certificate of Trust and a copy of the Second Amended and Restated Trust Agreement are filed as Exhibits 3.1 and 3.2, respectively.

Item 9.01 Financial Statements and Exhibits

3.1 Certificate of Amendment to the Certificate of the Trust
3.2 Second Amended and Restated Trust Agreement
104 Cover Page Interactive Data File (embedded within the Inline XRBL document)




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Dated: August 27, 2025
21Shares Ethereum ETF

By: 21Shares US LLC, as Sponsor to
21Shares Ethereum ETF

By:  /s/ Duncan Moir
Name: Duncan Moir
Title: President




Exhibit 3.1

CERTIFICATE OF AMENDMENT
TO
CERTIFICATE OF TRUST
OF
21SHARES CORE ETHEREUM ETF

This Certificate of Amendment to the Certificate of Trust of 21Shares Core Ethereum ETF (the “Trust”) is being duly executed and filed on
behalf of the Trust by the undersigned, as trustee, to amend the Certificate of Trust (the “Certificate of Trust”) of a statutory trust formed under the
Delaware Statutory Trust Act (12 Del. C. § 3801 et seq.) (the “Act”).

L

2.

3.

Name. The name of the statutory trust amended hereby is 21Shares Core Ethereum ETF.

Amendment of Certificate. The Certificate of Trust of the Trust is hereby amended by changing the name of the Trust to 21Shares Ethereum
ETF.

Effective Date. This Certificate of Amendment shall be effective upon filing.

IN WITNESS WHEREOF, the undersigned has duly executed this Certificate of Amendment in accordance with Section 3811(a)(2) of the Act.

CSC DELAWARE TRUST COMPANY, not in its
individual capacity but solely as Trustee of the Trust

By: /s/ Gregory Daniels .
Name: Gregory Daniels
Title: Vice President




SECOND AMENDED AND RESTATED TRUST AGREEMENT
OF
21SHARES ETHEREUM ETF
Dated as of August 27, 2025
By and Among
21SHARES US LLC
CSC DELAWARE TRUST COMPANY
and
THE SHAREHOLDERS

FROM TIME TO TIME HEREUNDER

Exhibit 3.2
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21SHARES ETHEREUM ETF
SECOND AMENDED AND RESTATED TRUST AGREEMENT

This SECOND AMENDED AND RESTATED TRUST AGREEMENT of 21SHARES ETHEREUM ETF (the “Trust”) is made and entered into as of

the 27th day of August, 2025, by and among 21SHARES US LLC, a Delaware limited liability company and sponsor of the Trust (the “Sponsor”), CSC

DELAWARE TRUST COMPANY, a Delaware corporation, as trustee (the “Trustee”), and the SHAREHOLDERS from time to time hereunder.
RECITALS

WHEREAS, the Trust was formed on September 5, 2023 pursuant to a trust agreement between the Sponsor and the Trustee (the “Original Trust
Agreement”);

WHEREAS, the Sponsor desired to change the name of the Trust;

WHEREAS, the Sponsor directed the Trustee to execute and file an amendment to the Certificate of Trust to change the name of the Trust to “21Share
Ethereum ETF” on August 27, 2025, which filing is hereby ratified and approved;

WHEREAS, the Sponsor wishes to enter into this Second Amended and Restated Trust Agreement;

NOW, THEREFORE, the Trustee and the Sponsor hereby amend and restate the Amended and Restated Trust Agreement, dated May 31, 2024, in its
entirety and agree to enter in the Second Amended and Restated Trust Agreement as set forth below.

ARTICLE I
DEFINITIONS; THE TRUST

SECTION 1.1 Definitions. As used in this Second Amended and Restated Trust Agreement, the following terms shall have the following meanings
unless the context otherwise requires:

“Additional Trust Expenses” has the meaning set forth in Section 6.7(b).
“Administrator” means a Person from time to time engaged by the Sponsor to assist in the administration of the Shares.

“Administrator Fee” means the fee payable to the Administrator for services it provides to the Trust, which the Sponsor shall pay the Administrator as a
Sponsor-paid Expense.

“Affiliate” means (i) any Person directly or indirectly owning, controlling or holding with power to vote 10% or more of the outstanding voting securities
of such Person, (ii) any Person 10% or more of whose outstanding voting securities are directly or indirectly owned, controlled or held with power to vote
by such Person, (iii) any Person, directly or indirectly, controlling, controlled by or under common control of such Person, (iv) any employee, officer,
director, member, manager or partner of such Person, or (v) if such Person is an employee, officer, director, member, manager or partner, any Person for
which such Person acts in any such capacity.




“Aggregate Basket Deposit” means, with respect to any Creation Order or Redemption Order, the applicable Basket Deposit multiplied by the number of
Creation Baskets or Redemption Baskets, as specified in the applicable Creation Order or Redemption Order.

“Authorized Participant” means a Person that (i) is a registered broker-dealer, (ii) has entered into an Authorized Participant Agreement with the Sponsor
and the Trust, and (iii) has access to an Authorized Participant Wallet.

“Authorized Participant Agreement” means an agreement among the Trust, the Sponsor and an Authorized Participant, pursuant to which the Authorized
Participant will act as authorized participant of the Trust in connection with Creation Baskets and Redemption Baskets.

“Authorized Participant Wallet” means, with respect to any Authorized Participant, an ether wallet address known to the Ether Custodian as belonging to
such Authorized Participant.

“Basket” means A block of 10,000 Shares used by the Trust to issue or redeem Shares.
“Basket Deposit” means the total deposit required to create each Basket.

“Business Day” means, with respect to the Trustee, each weekday that the Trustee is open, and for all other purposes hereunder each weekday on which
banks are open in New York, New York.

“Cash Custodian” means any other Person from time to time engaged to provide custodian, security or related services to the Trust’s cash assets pursuant
to authority delegated by the Sponsor.

“Certificate of Trust” means the Certificate of Trust of the Trust, including all amendments thereto, in the form attached hereto as Exhibit A, filed with
the Secretary of State of the State of Delaware pursuant to Section 3810 of the Delaware Trust Statute.

“CFTC” means the Commodity Futures Trading Commission.
“Code” means the Internal Revenue Code of 1986, as amended.
“Commodity Exchange Act” means the U.S. Commodity Exchange Act of 1936, as amended.

“Corporate Trust Office” means the principal office at which at any particular time the corporate trust business of the Trustee is administered, which
office at the date hereof is located at 251 Little Falls Drive, Wilmington, DE 19808.




“Covered Person” means the Sponsor, its shareholders, members, directors, officers, employees, its Affiliates and subsidiaries and their respective
members, managers, directors, officers, employees, agents and controlling persons.

“Creation Basket” means a Basket issued by the Trust in exchange for the deposit of the Basket Deposit.

“Creation Order” has the meaning assigned thereto in Section 3.1(b)(i).

“Creation Settlement Date” means, with respect to any Creation Order, the Business Day following the Trade Date for such Creation Order.
“CTA” has the meaning assigned thereto in Section 13.13.

“Custody Account” means one or more accounts maintained by the Ether Custodian in the name of the Sponsor and of the Trust held for the safekeeping
of the Trust’s ether.

“Delaware Trust Statute” means the Delaware Statutory Trust Act, Chapter 38 of Title 12 of the Delaware Code, 12 Del. C. § 3801 et seq., as the same
may be amended from time-to-time.

“Distributor” means a Person from time to time engaged to provide distribution services or related services to the Trust pursuant to authority delegated by
the Sponsor.

“Ether”: A digital asset based on the decentralized, open-source protocol of the peer-to-peer Ethereum computer network.
“Ether Counterparty”: Designated third party, who is not an Authorized Participant but who may be an affiliate of an Authorized Participant, or the Prime
Broker or Lender, as applicable, with whom the Sponsor has entered into an agreement on behalf of the Trust, that will, acting as a counterparty, deliver,

receive or convert to U.S. dollars the ether related to the Authorized Participant’s creation or redemption order.

“Ether Custodian” means any Person from time to time engaged to provide custodian, security or related services to the Trust’s ether and cash assets
pursuant to authority delegated by the Sponsor.

“Ether Custodian Fee” means the fee payable to the Ether Custodian for the services it provides to the Trust, which the Sponsor shall pay to the Ether
Custodian as a Sponsor-paid Expense.

“Ethereum”: The open-source, decentralized, peer-to-peer Ethereum network, and the system as a whole that is involved in maintaining the ledger of
ether ownership and facilitating the transfer of ether among parties.

“Ether Holdings” means, at any time, the aggregate U.S. Dollar value of the Trust’s ether less the Trust’s liabilities (including estimated accrued but
unpaid fees and expenses), as calculated according to Section 8.4.




“Exchange” means NYSE Arca.

“Exchange Trading Day” means a day on which the Exchange is open.

“Expenses” has the meaning set forth in Section 5.4.

“FinCEN” means the Financial Crimes Enforcement Network, a bureau of the U.S. Department of Treasury.

“Fiscal Year” has the meaning set forth in Article IX hereof.

“GAAP” means U.S. generally accepted accounting principles.

“Incidental Rights” means rights to receive or acquire non-ether virtual currency that may come into the possession of the Trust from time to time through
airdrops, hardforks or otherwise. These rights are generally expected to arise without any action of the Trust or of the Sponsor or Trustee on behalf of the
Trust.

“Indemnified Persons™ has the meaning assigned to such term in Section 5.4.

“Index” means CME CF Ether-Dollar Reference Rate — New York Variant administered by the Index Provider.

“Index Provider” means CF Benchmarks Ltd.

“IRS” means the U.S. Internal Revenue Service or any successor thereto.

“IR Virtual Currency” means virtual currency tokens, or other asset or right, acquired by the Trust through the exercise of any Incidental Right.
“Liquidating Trustee” has the meaning assigned thereto in Section 12.2.

“Marketing Agent” means a Person from time to time engaged by the Sponsor to assist in the marketing of the Shares.

“Marketing Fee” means the fee payable to the Marketing Agent for services it provides to the Trust, which the Sponsor shall pay the Marketing Agent as
a Sponsor-paid Expense.

“PA Procedures” has the meaning assigned thereto in Section 3.1(b).

“Percentage Interest” means a fraction, the numerator of which is the number of any Shareholder’s Shares and the denominator of which is the total
number of Shares of the Trust outstanding as of the date of determination.

“Person” means any natural person and any partnership, limited liability company, statutory trust, corporation, association, or other legal entity.




“Prime Broker” means a Person from time to time engaged by the Sponsor to provide prime brokerage services.

“Principal Market” means the ether market determined by the Trust to be its principal market (or in the absence of a principal market the most
advantageous market) in accordance with GAAP.

“Principal Market NAV” means the net asset value of the Trust determined on a GAAP basis.
“Principal Market NAV per Share” means the net asset value of the Trust determined on a GAAP basis.
“Prospectus” means the prospectus filed with the SEC as part of a registration statement registering the Shares.

“Redemption Basket” means a Basket redeemed by the Trust in exchange for ether (or an amount of cash equal to the value of such ether) in an amount
equal to the Basket Deposit.

“Redemption Order” has the meaning assigned thereto in Section 3.3(a)(i).

“Redemption Settlement Date” means, with respect to any Redemption Order, the second Business Day (or such earlier day as is industry practice for
regular-way trading) following the Trade Date for such Redemption Order.

“Registration Statement” shall mean a registration statement filed by the Trust with the SEC under the Securities Act or the Exchange Act with respect to
Shares.

“SEC” means the Securities and Exchange Commission.
“Securities Act” means the U.S. Securities Act of 1933, as amended.
“Shareholder” means any Person that owns Shares.

“Shares” means the common units of fractional undivided beneficial interest in the profits, losses, distributions, capital and assets of, and ownership of,
the Trust. Shares may be owned by the Sponsor or a Shareholder.

“Sponsor” means 21Shares US LLC, or any substitute therefor as provided herein, or any successor thereto by merger or operation of law.

“Sponsor-paid Expense” and “Sponsor-paid Expenses” have the meaning set forth in Section 6.7(a)(iv).

“Sponsor fee” has the meaning set forth in Section 6.7(a)(i).

“Trade Date” means, for any Subscription Agreement, Creation Order or, if applicable, a Redemption Order, the Business Day on which the Basket

Deposit with respect to such Subscription Agreement, Creation Order or Redemption Order is determined in accordance with the procedures set forth
herein.




“Transfer Agent” means the Bank of New York Mellon, or any other Person from time to time engaged to provide such services or related services to the
Trust pursuant to authority delegated by the Sponsor.

“Treasury Regulations” means regulations, including proposed or temporary regulations, promulgated under the Code. References herein to specific
provisions of proposed or temporary regulations shall include analogous provisions of final Treasury Regulations or other successor Treasury

Regulations.

“Trust” means 21Shares Ethereum ETF, a Delaware statutory trust formed pursuant to the Certificate of Trust, the business and affairs of which are
governed by this Trust Agreement.

“Trust Agreement” means this Second Amended and Restated Trust Agreement, as it may at any time or from time-to-time be amended.

“Trustee” means CSC Delaware Trust Company, its successors and assigns, or any substitute therefor as provided herein, acting not in its individual
capacity but solely as trustee of the Trust.

“Trust Estate” means all the ether on deposit in the Custody Account and proceeds from the sale of ether, as well as any other rights of the Trust pursuant
to any agreements, other than this Trust Agreement, to which the Trust is a party.

“U.S. Dollar” means United States dollars.
SECTION 1.2 Name.
The name of the Trust is “21Shares Ethereum ETF” in which name the Trustee and the Sponsor shall cause the Trust to carry out its purposes as set forth
in Section 1.5, make and execute contracts and other instruments in the name and on behalf of the Trust and sue and be sued in the name and on behalf of
the Trust.
SECTION 1.3 Delaware Trustee; Offices.
(a) The sole Trustee of the Trust is CSC Delaware Trust Company, which is located at the Corporate Trust Office or at such other address in the State
of Delaware as the Trustee may designate in writing to the Shareholders. The Trustee shall receive service of process on the Trust in the State of
Delaware at the foregoing address.
(b) The principal office of the Trust, and such additional offices as the Sponsor may establish, shall be located at such place or places inside or

outside the State of Delaware as the Sponsor may designate from time to time in writing to the Trustee and the Shareholders. Initially, the principal
office of the Trust shall be at c¢/o 21Shares US LLC, 477 Madison Avenue, New York, New York 10022.




SECTION 1.4 Declaration of Trust.

The Trust Estate shall be held in trust for the Shareholders. It is the intention of the parties hereto that the Trust shall be a statutory trust, under the
Delaware Trust Statute and that this Trust Agreement shall constitute the governing instrument of the Trust. It is not the intention of the parties hereto to
create a general partnership, limited partnership, limited liability company, joint stock association, corporation, bailment or any form of legal relationship
other than a Delaware statutory trust that is treated as a grantor trust for U.S. federal income tax purposes and for purposes of applicable state and local
tax laws. Nothing in this Trust Agreement shall be construed to make the Shareholders partners or members of a joint stock association. Effective as of
the date hereof, the Trustee and the Sponsor shall have all of the rights, powers and duties set forth herein and in the Delaware Trust Statute with respect
to accomplishing the purposes of the Trust. The Trustee has filed the certificate of trust required by Section 3810 of the Delaware Trust Statute in
connection with the formation of the Trust under the Delaware Trust Statute.

SECTION 1.5 Purposes and Powers.

The purposes of the Trust shall be to accept subscriptions or Creation Orders for Shares in ether or cash in accordance with Article III hereof, to distribute
ether or cash upon Redemption Orders of Shares in accordance with Article III hereof, and to enter into any lawful transaction and engage in any lawful
activities in furtherance of or incidental to the foregoing. The Trust shall not engage in any business activity and shall not acquire or own any assets other
than ether, cash or cash from the sale of ether, pending use of such cash for payment of Additional Trust Expenses or distribution to the Shareholders, as
provided in this Trust Agreement, or take any of the actions set forth in Section 1.11. Notwithstanding the preceding sentence, from time to time the Trust
may receive Rights as a result of an airdrop or hard fork or similar method. The Trust shall have all of the powers specified in Section 2.1 hereof as
powers which may be exercised by a Sponsor on behalf of the Trust under this Trust Agreement. Nothing in this Trust Agreement shall be construed to
give the Trustee or the Sponsor the power to vary the investment of the Shareholders within the meaning of the Treasury Regulations, nor shall the
Trustee or the Sponsor take any action that would vary the investment of the Shareholders.

SECTION 1.6 Assets of the Trust

The Trust shall not acquire or own any assets other than ether, cash in connection with Creation Orders or Redemption Orders or cash from the sale of
ether pending use of such cash for payment of Additional Trust Expenses or distribution to the Shareholders, as provided in this Trust Agreement, or from
time to time, Incidental Rights.

SECTION 1.7 Tax Treatment.

Unless the IRS determines otherwise in a private letter ruling issued to the Trust or to the Sponsor on behalf of the Trust, the Trust shall be treated for
U.S. federal income tax purposes, and for all applicable state and local tax purposes, as grantor trust and the Shares shall qualify under applicable tax law
as interests in a grantor trust which holds the Trust Estate. Each party agrees to use reasonable efforts to notify the other parties promptly upon a receipt
of any notice from any taxing authority having jurisdiction over such holders of Shares with respect to the treatment of the Shares as anything other than
interests in a grantor trust.




SECTION 1.8 Legal Title.
Legal title to all of the Trust Estate shall be vested in the Trust as a separate legal entity; provided, however, that if applicable law in any jurisdiction
requires legal title to any portion of the Trust Estate to be vested otherwise, the Sponsor may cause legal title to such portion of the Trust Estate to be held
by or in the name of the Sponsor or any other Person (other than a Shareholder or the Trustee unless, in the case of the Trustee, the Sponsor receives the
Trustee’s prior written consent) as nominee.

SECTION 1.9 Assets of the Trust.

The Trust Estate shall irrevocably belong to the Trust for all purposes, subject only to the rights of creditors of the Trust and shall be so recorded upon the
books of account of the Trust.

SECTION 1.10 Liabilities of the Trust.
The Trust Estate shall be charged with the liabilities of the Trust and with all expenses, costs, charges and reserves attributable to the Trust. The Sponsor
shall have full discretion, to the extent not inconsistent with applicable law, to determine which items shall be treated as income and which items as
capital, and each such determination and allocation shall be conclusive and binding upon the Shareholders.

SECTION 1.11 General Prohibitions.
The Trust shall not:

(a) Receive any property other than ether upon the issuance of Shares;

(b) Hold any property other than ether, or cash from the sale of ether or interests in any liquidating trust or other vehicle formed to hold pending
distribution of such interests to the Shareholders;

(c) Hold any cash from the sale of ether for more than thirty (30) Business Days prior to using such cash to pay Additional Trust Expenses and
distributing any remaining cash to the Shareholders;

(d) Redeem the Shares other than (i) to satisfy a Redemption Order from an Authorized Participant, (ii) as provided in Section 6.8 or (iii) upon
the dissolution of the Trust;

(e) Borrow money from or loan money to any Shareholder (including the Sponsor) or any other Person;
(f) Create, incur, assume or suffer to exist any lien, mortgage, pledge conditional sales or other title retention agreement, charge, security interest

or encumbrance on or with respect to the Trust Estate, except liens for taxes not delinquent or being contested in good faith and by appropriate
proceedings and for which appropriate reserves have been established;




(g) Commingle the Trust Estate with the assets of any other Person;

(h) Permit rebates to be received by the Sponsor or any Affiliate of the Sponsor, or permit the Sponsor or any Affiliate of the Sponsor to engage
in any reciprocal business arrangements which would circumvent the foregoing prohibition;

(i) Enter into any contract with the Sponsor or an Affiliate of the Sponsor (A) that, except for selling agreements for the sale of Shares, has a
term of more than one year and that does not provide that it may be canceled by the Trust without penalty on sixty (60) days prior written notice
or (B) for the provision of services, except at rates and terms at least as favorable as those that may be obtained from third parties in arm’s length
negotiations;

(j) Cause the Trust to elect to be treated as an association taxable as a corporation for U.S. federal income tax purposes; or
(k) Take any action that would result in the Trust being treated other than a grantor trust for U.S. federal tax purposes.
ARTICLE II
SHARES; CAPITAL CONTRIBUTIONS
SECTION 2.1 General.

The Sponsor shall have the power and authority, without action or approval by the Shareholders, to cause the Trust to issue Shares from time to time as it
deems necessary or desirable and in the interest of the Trust. The number of Shares authorized shall be unlimited, and the Shares so authorized may be
represented in part by fractional Shares, calculated to one one-hundred-millionth of one ether. From time to time, the Sponsor may cause the Trust to
divide or combine the Shares into a greater or lesser number without thereby changing the proportionate beneficial interests in the Trust Estate, or in any
way affecting the rights, of the Shareholders, without action or approval by the Shareholders. The Trust shall issue Shares solely in exchange for
contributions of ether (or for no consideration if pursuant to a Share distribution or split-up) in accordance with the procedures set forth herein and in any
applicable Authorized Participant Agreement. All Shares when so issued shall be fully paid and non-assessable. Every Shareholder, by virtue of having
purchased or otherwise acquired a Share, shall be deemed to have expressly consented and agreed to be bound by the terms of this Trust Agreement.

SECTION 2.2 Book-Entry-Only System.
Shares shall be held in book-entry form by the Transfer Agent. The Sponsor or its delegate shall direct the Transfer Agent to (i) credit or debit the number

of Creation Baskets or Redemption Baskets to the account of the applicable Shareholder or Authorized Participant, as applicable and (ii) issue or cancel
Creation Baskets or Redemption Baskets, as applicable, at the direction of the Sponsor or its delegate.




SECTION 2.3 Distributions.

(a) The Sponsor may, in its absolute discretion, cause the Trust to make distributions to the Shareholders from the Trust Estate at any time. If the
Trust sells ether, any cash remaining after the payment of any Additional Trust Expenses shall promptly be distributed to the Shareholders.

(b) All distributions on Shares shall be made pro rata to the Shareholders in proportion to their respective Percentage Interests at the date and
time of record established for such distribution.

(c) Distributions may be made in-kind or in cash, as determined in the sole discretion of the Sponsor.
SECTION 2.4 Voting Rights.

Shareholders shall only have such rights as set forth in Article VII hereof. Notwithstanding any other provision hereof, on each matter submitted to a vote
of the Shareholders, each Shareholder shall be entitled to a proportionate vote based upon its Percentage Interest at such time.

SECTION 2.5 Equality.

All Shares shall represent an equal proportionate beneficial interest in the Trust Estate subject to the liabilities of the Trust, and each Share’s interest in
the Trust Estate shall be equal to each other Share.

ARTICLE III
CREATIONS AND REDEMPTIONS
SECTION 3.1 Procedures for Creation and Issuance of Creation Baskets.

(a) General. Shares may be created and issued directly by the Trust through Creation Orders (as described below) delivered by Authorized
Participants.

(b) Creation and Issuance Through Authorized Participants. The following procedures, as supplemented by the more detailed procedures
specified in the Exhibits, annexes, attachments and procedures, as applicable, to each Authorized Participant Agreement (the “PA Procedures”),
which may be amended from time to time in accordance with the provisions of the relevant Authorized Participant Agreement (provided that any
such amendment shall not constitute an amendment of this Trust Agreement), shall govern the Trust with respect to the creation and issuance of
Creation Baskets. Subject to the limitations upon, and requirements for, issuance of Creation Baskets stated herein and in the PA Procedures, the
number of Creation Baskets that may be issued by the Trust is unlimited.
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(1) On any Business Day, an Authorized Participant may place an order for one or more Creation Baskets (each, a “Creation Order”) in
the manner provided in the PA Procedures. Cash creation orders must be placed by 12:00 p.m. ET, or the close of regular trading on the
Exchange, or at a time as determined by the Sponsor. The day on which an order is received by the Transfer Agent is considered the
purchase order date.

(i) The Sponsor or its delegate shall process Creation Orders only from Authorized Participants with respect to which an Authorized
Participant Agreement is in full force and effect. The Sponsor or its delegate shall maintain and make available to any Shareholder at
the Trust’s principal offices during normal business hours a current list of the Authorized Participants with respect to which an
Authorized Participant Agreement is in full force and effect.

(iii) The Trust shall create and issue Creation Baskets in exchange for deposit with the Ether Custodian on the applicable Creation
Settlement Date of the applicable Aggregate Basket Deposit, the delivery of which may be facilitated by the Ether Counterparty as part
of a cash-settled transaction with the relevant Authorized Participant.

(iv) The Sponsor or its delegate has final determination of all questions as to the calculation of the Aggregate Basket Deposit at any
time.

(v) Deposits other than cash received from an Authorized Participant and ether from the Ether Counterparty shall be rejected.

(vi) To effectuate a creation order, the Authorized Participant will be required to prefund with cash the Trust’s purchase of ether in an
amount set by the Sponsor. The Authorized Participant will be required to transfer the cash deposit amount associated with such
creation order to the Trust’s account with the Cash Custodian. The Sponsor, on behalf of the Trust, will instruct a Ether Counterparty to
purchase the amount of ether equivalent in value to the cash deposit amount associated with the creation order, with such purchase
transaction prearranged to be executed, in the Sponsor’s reasonable efforts, at the Index price used by the Trust to calculate NAV,
taking into account any spread, commissions, or other trading costs on the applicable Creation Order Date. The resulting ether will be
deposited in the Trust’s account with the Ether Custodian. Any slippage incurred (including, but not limited to, any trading fees,
spreads, or commissions), on a cash equivalent basis, will be the responsibility of the Authorized Participant and not of the Trust or
Sponsor. To the extent the execution price of the ether acquired by the Ether Counterparty at settlement is less than the cash deposit
amount, such cash difference will be remitted to the Authorized Participant. To the extent the execution price of the ether acquired by
the Ether Counterparty exceeds the cash deposit amount, such cash difference will be the responsibility of the Authorized Participant
and not the Trust or Sponsor.
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(vii) Determination of the Basket Deposit. Each Share issued in the initial offering of Shares will represent approximately 0.001 of one
ether. For each Creation Order thereafter, the total cash deposit amount required to create each Basket (“Basket Deposit™) is the amount
of cash equivalent to the amount of ether that is in the same proportion to the total assets of the Trust, net of accrued expenses and other
liabilities, on the date the order to purchase is properly received, as the number of Shares to be created under the purchase order is in
proportion to the total number of Shares outstanding on the date the order is received, plus a cash buffer set by the Sponsor. The Basket
Deposit changes from day to day. On each day that the Exchange is open for regular trading, the Administrator adjusts the quantity of
ether represented by the Basket Deposit as appropriate to reflect accrued expenses and any loss of ether that may occur. The
computation is made by the Administrator as promptly as practicable after 4:00 p.m. ET. Each night, the Sponsor will publish the
amount of ether that represented by each Basket Deposit.

(c) All questions as to the calculation of the Basket Deposit will be conclusively determined by the Sponsor and will be final and binding on all
persons interested in the Trust. The Basket Deposit multiplied by the number of Baskets being created for any Creation Order is the “Aggregate
Basket Deposit.”

(d) Rejection.

The Sponsor or its designee has the absolute right, but does not have any obligation, to reject any purchase order or Basket Deposit if the Sponsor
determines that:

(i) the purchase order or Basket Deposit is not in proper form;
(ii) it would not be in the best interest of the Shareholders of the Trust;
(iii) the acceptance of the purchase order or the Basket Deposit would have adverse tax consequences to the Trust or its Shareholders;
(iv) the acceptance or receipt of which would, in the opinion of counsel to the Sponsor, be unlawful; or
(v) circumstances outside the control of the Trust, the Sponsor, the Marketing Agent or the Ether Custodian make it, for all practical
purposes, not feasible to process Creations Baskets (including if the Sponsor determines that the investments available to the Trust at
that time will not enable it to meet its investment objective).
None of the Sponsor, the Transfer Agent or the Ether Custodian will be liable for the rejection of any purchase order or Basket Deposit.
(e) Conflict. In the event of any conflict between the procedures described in this Section 3.1 and the PA Procedures, the PA Procedures shall

control.
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SECTION 3.2 Alternate Procedures.

(a) Alternate Procedures. Notwithstanding any of the foregoing, the Ether Custodian may accept delivery of ether by such other means as the
Sponsor, from time to time, may determine to be acceptable for the Trust. The Sponsor or its delegates from time to time may, but shall have no
obligation to, establish procedures with respect to subscription of Shares in lot sizes smaller than the Creation Basket and permitting the creation
distribution to be delivered in a manner other than that specified in Section 3.1.

(b) Alternate Procedures If Successor Custodian Is Appointed. In addition, if a successor or alternative to the Ether Custodian shall be employed,
the Trust and the Sponsor shall establish procedures acceptable to such successor with respect to the matters addressed in this Article III.

SECTION 3.3 Redemption of Redemption Baskets.
(a) General. Shares may be redeemed by the Trust only through Redemption Orders (as described below) delivered by Authorized Participants.

The following procedures, as supplemented by the PA Procedures, which may be amended from time to time in accordance with the provisions
of the Authorized Participant Agreement (provided that any such amendment shall not constitute an amendment of this Trust Agreement), shall
govern the Trust with respect to Redemption Orders.

(i) On any Business Day, an Authorized Participant may place an order to redeem Redemption Baskets (each, a “Redemption Order”)
in the manner provided in the PA Procedures. Redemption orders must be placed by 12:00 p.m. ET, or the close of regular trading on
the Exchange, or another time as determined by the Sponsor.

(i) The Sponsor or its delegates shall process Redemption Orders only from Authorized Participants with respect to which an
Authorized Participant Agreement is in full force and effect.

(ii1) The Trust shall redeem Redemption Baskets only in exchange for deposit with the Transfer Agent on the Redemption Settlement
Date Shares equal to the total number of Baskets indicated in the Redemption Order.

(iv) To effectuate a redemption order via a cash transaction, the Authorized Participant will be required to prefund a cash amount
determined by the Sponsor to the Trust’s account with the Transfer Agent no later than 2:00 pm ET on the sell order date or at another
time as determined by the Sponsor. Upon receipt of the required cash indicated in the redemption order, the Sponsor, on behalf of the
Trust, will instruct the Ether Counterparty to convert this ether into cash by effectuating a ether sale executed, in the Sponsor’s
reasonable efforts, at the Index price used by the Trust to calculate NAV, and deposit the cash proceeds of such sale in the Trust’s
account with the Cash Custodian for settlement with the Authorized Participant (taking into account any spread, commission, or other
trading costs).
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(v) The redemption distribution from the Trust is delivered to the Ether Counterparty on the Redemption Distribution Date if the Trust’s
DTC account has been credited with the Baskets to be redeemed. Once the Sponsor determines that the Shares have been received in
the Trust’s DTC account, the Sponsor authorizes the Ether Custodian to transfer the redemption ether amount from the Trust’s Ether
Custodian account to the Ether Counterparty for conversion to cash to be distributed to the Authorized Participant upon settlement.

(vi) Upon receipt of the redemption distribution of ether by the Ether Counterparty, the Ether Counterparty, as a counterparty to the
Trust, shall convert the ether associated with the redemption order to cash for settlement with the Trust. Under most circumstances, this
transfer of ether will be made from the Trust’s Cold Vault Balance with the Ether Custodian, although in some circumstances, ether
may be transferred from outside of cold storage.

(vii) The Sponsor or its delegate has final determination of all questions as to the determination of the Aggregate Basket Deposit at any
time.

(viii) The Aggregate Basket Deposit shall only be delivered only to the Trust’s account at the Cash Custodian or a cash account at the
Ether Custodian.

(ix) The Aggregate Basket Deposit shall be subject to the deduction of any applicable tax or other governmental charges that may be
due.

(b) Rejection.
(1) The Sponsor or its delegate shall reject a Redemption Order if (1) the Redemption Order is not in proper form; (2) the fulfillment of

the Redemption Order, in the opinion of its counsel, might be unlawful; (3) the acceptance of the Redemption Order would have
adverse tax consequences to the Trust or its Shareholders; or (4) it would not be in the best interest of the Shareholders of the Trust.

(i) The redemption of Baskets may be suspended generally, or refused with respect to a particular Redemption Order, during any
period when the transfer books of the Transfer Agent are closed or if circumstances outside the control of the Sponsor or its delegate
make it for all practicable purposes not feasible to process Redemption Orders. None of the Sponsor, its delegates or the Ether
Custodian shall be liable for the suspension or rejection of any Redemption Order.

(c) Conlflict. In the event of any conflict between the procedures described in this Section 3.3 and the PA Procedures, the PA Procedures shall
control.

SECTION 3.4 Other Redemption Procedures.
The Sponsor or its delegates from time to time may, but shall have no obligation to, establish procedures with respect to redemption of Shares in lot sizes

smaller than a Redemption Basket and permitting the redemption distribution to be delivered in a manner other than that specified herein.
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ARTICLE IV
TRANSFERS OF SHARES
SECTION 4.1 Transfer of Shares

Any transfer of Shares must comply with the provisions of this Article IV. Any act or transaction that does not comply with this Article IV shall be
deemed void ab initio and not be binding or recognized by the Trust (regardless of whether the Sponsor shall have knowledge of such act or transaction)
unless approved in writing by the Sponsor in its sole discretion.

Subject to the provisions of this Article IV, Shares shall be transferable on the books of the Trust only by the record holder thereof or by his or her duly
authorized agent upon delivery to the Sponsor or the Trust’s Transfer Agent or similar agent of a duly executed instrument of transfer, together with a
Share certificate if one is outstanding, and such evidence of the genuineness of each such execution and authorization and of such other matters as may be
required by the Sponsor. Upon such delivery, and subject to any further requirements specified by the Sponsor, the transfer shall be recorded on the books
of the Trust. Until a transfer is so recorded, the Shareholder of record of Shares shall be deemed to be the Shareholder with respect to such Shares for all
purposes hereunder and neither the Sponsor nor the Trust, nor the Transfer Agent or any similar agent or registrar or any officer, employee or agent of the
Trust, shall be affected by any notice of a proposed transfer. The record books of the Trust as kept by the Trust, or any transfer or similar agent, as the
case may be, will be conclusive as to the

identity of the Shareholders and as to the number of Shares held from time to time by each.

ARTICLE V
THE TRUSTEE
SECTION 5.1 Term; Resignation; Removal; Successor Trustee.

(a) CSC Delaware Trust Company has been appointed and hereby agrees to serve as the Trustee of the Trust. The Trust shall have only one
Trustee unless otherwise determined by the Sponsor. The Trustee shall serve until such time as the Trust is terminated or if the Sponsor removes
the Trustee or the Trustee resigns. The Trustee is appointed to serve as the trustee of the Trust in the State of Delaware and shall at all times
satisfy the requirements of Section 3807(a) of the Delaware Trust Statute and be authorized to exercise corporate trust powers under the laws of
Delaware, having a combined capital, surplus and undivided profits of at least $50,000,000 and subject to supervision or examination by federal
or state authorities. If the Trustee publishes reports of condition at least annually, pursuant to law or to the requirements of the aforesaid
supervising or examining authority, then for the purposes of this Article V the combined capital, surplus and undivided profits of the Trustee
shall be deemed to be its combined capital and surplus as set forth in its most recent report of condition so published. In case at any time the
Trustee shall cease to be eligible to serve as trustee of the Trust in accordance with the provisions of this Section 5.1, the Trustee shall resign
promptly in the manner and with the effect specified in this Article V. The Trustee may have normal banking and trust relationships with the
Sponsor and their respective affiliates; provided that none of (i) the Sponsor, (ii) any Person involved in the organization or operation of the
Sponsor or the Trust or (iii) any affiliate of any of them may be the Trustee hereunder. The Trust shall have at least one trustee with a principal
place of business in Delaware. It is understood and agreed by the parties hereto that the Trustee shall have none of the duties or liabilities of the
Sponsor and shall have no obligation to supervise or monitor the Sponsor or otherwise manage the Trust and no such duties shall be implied. To
the extent, at law or in equity, the Trustee has duties (including fiduciary duties) and liabilities relating thereto to the Trust or the Sponsor, it is
hereby understood and agreed by the parties hereto that such duties and liabilities are replaced by the duties and liabilities of the Trustee
expressly set forth in this Agreement.
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(b) The Trustee is permitted to resign upon at least thirty (30) days’ written notice to the Sponsor upon which date such resignation shall be
effective. If no successor Delaware Trustee shall have accepted such appointment within forty five (45) days after the giving of such notice of
resignation, the Delaware Trustee at the expense of the Trust may petition any court of competent jurisdiction for the appointment of a successor
Delaware Trustee.

(c) If at any time the Trustee shall cease to be eligible to serve as trustee of the Trust in accordance with the provisions of this Trust Agreement,
or if at any time the Trustee shall become incapable of acting, or shall be adjudged bankrupt or insolvent, or a receiver of the Trustee or of its
property shall be appointed, or any public officer shall take charge or control of the Trustee or of its property or affairs for the purpose of
rehabilitation, conservation or liquidation, then the Sponsor may remove the Trustee and appoint a successor trustee by written instrument, in
duplicate, which instrument shall be delivered to the Trustee so removed and the successor trustee. The Sponsor may at any time, upon thirty
(30) days’ prior notice to the Trustee, remove the Trustee and appoint a successor trustee by written instrument or instruments, in triplicate,
signed by the Sponsor or its attorney-in-fact duly authorized, one complete set of which instruments shall be delivered to the Trustee so removed
and one complete set to the successor so appointed.

(d) Any resignation or removal of the Trustee and appointment of a successor Trustee cannot become effective until a written acceptance of
appointment is delivered by the successor Trustee to the outgoing Trustee and the Sponsor and any fees and expenses due to the outgoing
Trustee are paid or waived by the outgoing Trustee. Following compliance with the preceding sentence, the successor will become fully vested
with the rights, powers, duties and obligations of the outgoing Trustee under the Trust Agreement, with like effect as if originally named as
Trustee, and the outgoing Trustee shall be discharged of its duties and obligations herein.

(e) If the Trustee resigns and no successor trustee is appointed within 180 days after the date the Trustee issues its notice of resignation, the
Sponsor will terminate and liquidate the Trust and distribute its remaining assets.

SECTION 5.2 Powers.

Except to the extent expressly set forth in Section 1.3 and this Article V, the duty and authority to manage the affairs of the Trust is vested in the Sponsor,
which duty and authority the Sponsor may further delegate as provided herein pursuant to Section 3806(b)(7) of the Delaware Trust Statute. The duties of
the Trustee shall be limited to (i) accepting legal process served on the Trust in the State of Delaware, and (ii) the execution of any certificates required to
be filed with the Secretary of State of the State of Delaware which the Trustee is required to execute under Section 3811 of the Delaware Trust Statute,
and (iii) any other duties specifically allocated to the Trustee in this Trust Agreement. The Trustee shall provide prompt notice to the Sponsor of its
performance of any of the foregoing. The Sponsor shall reasonably keep the Trustee informed of any actions taken by the Sponsor with respect to the
Trust that would reasonably be expected to affect the rights, obligations or liabilities of the Trustee hereunder or under the Delaware Trust Statute.
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SECTION 5.3 Compensation and Expenses of the Trustee.

The Trustee shall be entitled to receive from the Sponsor, as a Sponsor-paid Expense, reasonable compensation for its services hereunder as set forth in a
separate fee agreement and shall be entitled to be reimbursed by the Sponsor for reasonable out-of-pocket expenses incurred by it in the performance of
its duties hereunder, including without limitation, the reasonable compensation, out-of-pocket expenses and disbursements of counsel, any experts and
such other agents as the Trustee may employ in connection with the exercise and performance of its rights and duties hereunder (together, the “Trust
Expenses”). To the extent that the Sponsor fails to pay the Trust Expenses, the Trust will be responsible for such Trust Expenses. The Trustee may
consult with counsel (who may be counsel for the Sponsor or for the Trustee). The reasonable legal fees incurred in connection with such consultation
shall be reimbursed to the Trustee pursuant to this Section, provided that no such fees shall be payable to the extent that they are incurred as a result of the
Trustee’s gross negligence, bad faith or willful misconduct. The Trustee may earn compensation in the form of short-term interest (“float”) on items like
uncashed distribution checks (from the date issued until the date cashed), funds that the Trustee is directed not to invest, deposits awaiting investment
direction or received too late to be invested overnight in previously directed investments.

SECTION 5.4 Indemnification.

(a) The Trust hereby agrees to be primary obligor and shall indemnify, defend and hold harmless the Trustee (including in its individual
capacity) and any of the officers, affiliate, directors, employees and agents of the Trustee (the “Indemnified Persons”) from and against any and
all losses, damages, liabilities (including liabilities under any state or federal securities laws), claims, actions, suits, costs, expenses,
disbursements (including for each Indemnified Person the reasonable fees and expenses of counsel and fees and expenses (including legal fees
and expenses) incurred in connection with enforcement of its indemnification rights hereunder), taxes and penalties of any kind and nature
whatsoever (collectively, “Expenses”), to the extent that such Expenses arise out of or are imposed upon or asserted at any time against such
Indemnified Persons with respect to the performance of this Trust Agreement, the creation, operation or termination of the Trust or the
transactions contemplated hereby; provided, however, that the Trust shall not be required to indemnify any Indemnified Person for any Expenses
which are adjudicated by a court of competent jurisdiction to be a direct result of the willful misconduct, bad faith or gross negligence of an
Indemnified Person. If the Trust shall have insufficient assets or improperly refuses to pay an Indemnified Person within sixty (60) days of a
request for payment owed hereunder, the Sponsor shall, as secondary obligor, compensate or reimburse the Trustee or indemnify, defend and
hold harmless an Indemnified Person as if it were the primary obligor hereunder; provided, however, that the Sponsor shall not be required to
indemnify any Indemnified Person for any Expenses which are adjudicated by a court of competent jurisdiction to be a direct result of the willful
misconduct, bad faith or gross negligence of an Indemnified Person. To the fullest extent permitted by law, Expenses to be incurred by an
Indemnified Person shall, from time to time, be advanced by, or on behalf of, the Sponsor prior to the final disposition of any matter upon receipt
by the Sponsor of an undertaking by, or on behalf of, such Indemnified Person to repay such amount if it shall be determined by a court of
competent jurisdiction that the Indemnified Person is not entitled to be indemnified under this Trust Agreement.
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(b) As security for any amounts owing to the Trustee hereunder, the Trustee shall have a lien against the Trust property, which lien shall be prior
to the rights of the Sponsor, or any other Shareholder. The obligations of the Sponsor and the Trust to indemnify the Indemnified Persons under
this Section 5 shall survive the termination of this Trust Agreement and resignation or removal of the Trustee.

(c) The obligations of the Sponsor and the Trust to indemnify the Indemnified Persons will survive the termination of the Trust Agreement.

SECTION 5.5 Successor Trustee. Upon the resignation or removal of the Trustee, the Sponsor shall appoint a successor Trustee by delivering a
written instrument to the outgoing Trustee. Any successor Trustee must satisfy the requirements of Section 3807 of the Delaware Trust Statute. The
successor Trustee shall become fully vested with all of the rights, powers, duties and obligations of the outgoing Trustee under this Trust Agreement,
with like effect as if originally named as Trustee, and the outgoing Trustee shall be discharged of its duties and obligations under this Trust
Agreement. Any business entity into which the Trustee may be merged or converted or with which it may be consolidated, or any entity resulting
from any merger, conversion or consolidation to which the Trustee shall be a party, or any entity succeeding to all or substantially all of the corporate
trust business of the Trustee, shall be the successor of the Trustee hereunder, to the fullest extent permitted by law without the execution or filing of
any paper or any further act on the part of any of the parties hereto.

SECTION 5.6 Liability of Trustee. Except as otherwise provided in this Article V, in accepting the trust created hereby, CSC Delaware Trust
Company acts solely as Trustee hereunder and not in its individual capacity, and all Persons having any claim against Delaware Trust Company by
reason of the transactions contemplated by this Trust Agreement and any other agreement to which the Trust is a party shall look only to the Trust
Estate for payment or satisfaction thereof.

The Trustee will not be liable for the acts or omissions of the Sponsor, nor will the Trustee be liable for supervising or monitoring the performance and
the duties and obligations of the Sponsor or the Trust under the Trust Agreement. The Trustee will not be personally liable under any circumstances,
except for its own willful misconduct, bad faith or gross negligence. In particular, but not by way of limitation:

(a) the Trustee will not be personally liable for any error of judgment made in good faith except to the extent such error of judgment constitutes

gross negligence on its part;
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(b) no provision of the Trust Agreement will require the Trustee to expend or risk its personal funds or otherwise incur any financial liability in
the performance of its rights or powers hereunder, if the Trustee shall have reasonable grounds for believing that the payment of such funds or
adequate indemnity against such risk or liability is not reasonably assured or provided to it;

(c) under no circumstances will the Trustee be personally liable for any representation, warranty, covenant, agreement, or indebtedness of the
Trust;

(d) the Trustee will not be personally responsible for or in respect of the validity or sufficiency of the Trust Agreement or for the due execution
hereof by the Sponsor;

(e) the Trustee shall have no liability or responsibility for the validity or sufficiency of this Trust Agreement or for the form, character,
genuineness, sufficiency, enforceability, collectability, location, existence, value or validity of the Trust Estate;

(f) the Trustee has not prepared or verified, and shall not be responsible or liable for, any information, disclosure or other statement in the Trust’s
offering documents or in any other document issued or delivered in connection with the sale or transfer of the Shares;

(g) the Trustee shall not be liable for any actions taken or omitted to be taken by it in accordance with the instructions of the Sponsor or the
Liquidating Trustee;

(h) the Trustee shall have no duty or obligation to supervise the performance of any obligations of the Trust, the Sponsor, the Ether Custodian or
their respective delegates, any Authorized Participant or any other Person;

(i) no provision of this Trust Agreement shall require the Trustee to expend or risk its own funds or otherwise incur any financial liability in the
performance of any of its rights or powers hereunder;

(j) the Trustee will incur no liability to anyone in acting upon any signature, instrument, notice, resolution, request, consent, order, certificate,
report, opinion, bond or other document or paper reasonably believed by it to be genuine and reasonably believed by it to be signed by the proper
party or parties. The Trustee may accept a certified copy of a resolution of any governing body of any corporate party as conclusive evidence
that such resolution has been duly adopted by such body and that the same is in full force and effect. As to any fact or matter the manner of
ascertainment of which is not specifically prescribed herein, the Trustee may for all purposes hereof rely on a certificate, signed by an authorized
officer of the Sponsor or any other corresponding directing party, as to such fact or matter, and such certificate will constitute full protection to
the Trustee for any action taken or omitted to be taken by it in good faith in reliance thereon;
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(k) in the exercise or administration of the Trust hereunder, the Trustee (i) may act directly or through agents or attorneys pursuant to agreements
entered into with any of them, and the Trustee will not be liable for the default or misconduct of such agents or attorneys if such agents or
attorneys will have been selected by the Trustee in good faith and with due care and (ii) may consult with counsel, accountants and other skilled
persons to be selected by it in good faith and with due care and employed by it, and it will not be liable for anything done, suffered or omitted in
good faith by it in accordance with the advice or opinion of any such counsel, accountants or other skilled persons;

(1) except as will be expressly provided in the Trust Agreement, the Trustee will act solely as a trustee under the Trust Agreement and not in its
individual capacity, and all persons having any claim against the Trustee by reason of the transactions contemplated by the Trust Agreement will
look only to the Trust’s property for payment or satisfaction thereof;

(m) the Trustee shall be under no obligation to exercise any of the rights or powers vested in it by this Trust Agreement, or to institute, conduct
or defend any litigation under this Trust Agreement or any other agreements to which the Trust is a party, at the request, order or direction of the
Sponsor unless the Sponsor has advanced any necessary costs and offered to Delaware Trust Company (in its capacity as Trustee and
individually) security or indemnity satisfactory to it against the costs, expenses and liabilities that may be incurred by Delaware Trust Company
(including, without limitation, the reasonable fees and expenses of its counsel) therein or thereby;

(n) notwithstanding anything contained herein to the contrary, the Trustee shall not be required to take any action in any jurisdiction other than
in the State of Delaware if the taking of such action will (i) require the consent or approval or authorization or order of, or the giving of notice to,
or the registration with or taking of any action in respect of, any state or other governmental authority or agency of any jurisdiction other than
the State of Delaware, (ii) result in any fee, tax or other governmental charge becoming payable by the Trustee under the laws of any jurisdiction
or any political subdivision thereof other than the State of Delaware or (iii) subject the Trustee to personal jurisdiction, other than in the State of
Delaware;

(o) to the extent that, at law or in equity, the Trustee has duties (including fiduciary duties) and liabilities relating thereto to the Trust, the
Shareholders or any other Person, the Trustee, acting under this Trust Agreement, shall not be liable to the Trust, the Shareholders or any other
Person for its good faith reliance on the provisions of this Trust Agreement, and the provisions of this Trust Agreement, to the extent that they
restrict or eliminate the duties and liabilities of the Trustee otherwise existing at law or in equity are agreed by the parties hereto to replace such
other duties and liabilities of the Trustee;

(p) whenever the Trustee is unable to decide between alternative courses of action permitted or required by the terms of this Trust Agreement or

any other document to which the Trust is a party or is unsure as to how to proceed, the Trustee may request and rely on written direction from
the Sponsor;
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(q) the Trustee shall not be required to take any action hereunder if the Trustee shall have reasonably determined or been advised by counsel that
such action is likely to result in liability on the part of the Trustee or is contrary to the terms hereof or of any document to which the Trust is a
party or is otherwise contrary to law;

(r) the permissive right of the Trustee to perform any discretionary act or exercise any privilege enumerated shall not be construed as a duty;

(s) prior to taking or refraining from taking any action upon direction or request, the Trustee shall be entitled to request, receive, rely upon and
act in accordance with, officer’s certificates or opinions of counsel provided at the expense of the party requesting the Trustee to take such action
or inaction;

(t) the Trustee shall have no (i) duty or obligation to manage, make any payment with respect to, register, record, sell, dispose of, or otherwise
deal with the trust estate, or (ii) responsibility for the preparation, correctness, accuracy, existence, or filing of any financing or continuation
statement in any public office at any time or the validity, existence, perfection or maintenance of the perfection of any security interest or lien
granted to the Trust, nor shall the Trustee have any responsibility to monitor the performance of any assets, or to prepare or file any tax,
qualification to do business, license, commission or other securities law filing, or other regulatory filing or report for the Trust;

(u) the Trustee shall not be obligated to give any bond or other security for the performance of its duties hereunder; and
(v) the Trustee will not be liable for punitive, exemplary, consequential, special or other similar damages under any circumstances.
SECTION 5.7 Reliance; Advice of Counsel.

(a) In the absence of bad faith, the Trustee may conclusively rely upon certificates or opinions furnished to the Trustee and conforming to the
requirements of this Trust Agreement in determining the truth of the statements and the correctness of the opinions contained therein, and shall
incur no liability to anyone in acting or not acting on any signature, instrument, notice, resolution, request, consent, order, certificate, report,
opinion, bond or other document or paper believed by it to be genuine and believed by it to be signed by the proper party or parties and need not
investigate any fact or matter pertaining to any such document; provided, however, that the Trustee shall have examined any certificates and
opinions so as to reasonably determine compliance of such certificates and opinions with the requirements of this Trust Agreement. The Trustee
may accept a certified copy of a resolution of the board of directors or other governing body of any corporate party as conclusive evidence that
such resolution has been duly adopted by such body and that such resolution is in full force and effect. As to any fact or matter the method of the
determination of which is not specifically prescribed in this Trust Agreement, the Trustee may for all purposes hereof rely on a certificate,
signed by the president, any vice president, the treasurer or any other authorized officers of the relevant party, as to such fact or matter, and such
certificate shall constitute full protection to the Trustee for any action taken or omitted to be taken by it in good faith in reliance thereon.
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(b) In the exercise or administration of the Trust hereunder and in the performance of its duties and obligations under this Trust Agreement, the
Trustee, at the expense of the Trust (i) may act directly or through its agents, attorneys, custodians or nominees pursuant to agreements entered
into with any of them, and the Trustee shall not be liable for the conduct or misconduct of such agents, attorneys, custodians or nominees if such
agents, attorneys, custodians or nominees shall have been selected by the Trustee with reasonable care and (ii) may consult with counsel,
accountants and other skilled professionals to be selected with reasonable care by it. The Trustee shall not be liable for anything done, suffered
or omitted in good faith by it in accordance with the opinion or advice of any such counsel, accountant or other such Persons.

SECTION 5.8 Payments to the Trustee.

Any amounts paid to the Trustee pursuant to this Article V shall be deemed not to be a part of the Trust Estate immediately after such payment. Any
amounts owing to the Trustee under this Trust Agreement shall constitute a claim against the Trust Estate.

ARTICLE VI
THE SPONSOR
SECTION 6.1 Management of the Trust.

Pursuant to Section 3806(b)(1) of the Delaware Trust Statute, the Trust shall be managed by the Sponsor in accordance with this Trust Agreement.
Pursuant to Section 3806(b)(7) of the Delaware Trust Statute, the Sponsor may delegate, as provided herein, the duty and authority to manage the Trust.
Any determination as to what is in the interests of the Trust made by the Sponsor in good faith shall be conclusive and binding on all Shareholders and all
other persons or entities having an interest in the Trust. In construing the provisions of this Trust Agreement, the presumption shall be in favor of a grant
of power to the Sponsor. The enumeration of any specific power in this Trust Agreement shall not be construed as limiting the aforesaid power.

SECTION 6.2 Authority of Sponsor.

In addition to, and not in limitation of, any rights and powers conferred by law or other provisions of this Trust Agreement, and except as limited,
restricted or prohibited by the express provisions of this Trust Agreement or the Delaware Trust Statute, the Sponsor shall have, and may exercise on
behalf of the Trust, all powers and rights necessary, proper, convenient or advisable to effectuate and carry out the purposes of the Trust, which powers
and rights shall include, without limitation, the following:

(a) To enter into, execute, accept, deliver and maintain, and to cause the Trust to perform its obligations under, contracts, agreements and any or
all other documents and instruments incidental to the Trust’s purposes, including, but not limited to, contracts with third parties to provide
various services, it being understood that any document or instrument so executed or accepted by the Sponsor in the Sponsor’s name shall be
deemed executed and accepted on behalf of the Trust by the Sponsor; provided, however, that such services may be performed by an Affiliate or
Affiliates of the Sponsor so long as the Sponsor has made a good faith determination that: (A) the Affiliate that it proposes to engage to perform
such services is qualified to do so (considering the prior experience of the Affiliate or the individuals employed by the Affiliate); (B) the terms
and conditions of the agreement pursuant to which such Affiliate is to perform services for the Trust are no less favorable to the Trust than could
be obtained from equally-qualified unaffiliated third parties; and (C) the maximum period covered by the agreement pursuant to which such
Affiliate is to perform services for the Trust shall not exceed one year, and such agreement shall be terminable without penalty upon one
hundred twenty (120) days’ prior written notice by the Trust;
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(b) To cause legal title to any Trust property to be held by or in the name of the Sponsor, or to have any contract entered into in the name of the
Sponsor, on such terms as the Sponsor may determine, with the same effect as if such property were held in the name of the Trust or such
contract were entered into in the name of the Trust.

(c) To establish, maintain, deposit into, and sign checks and/or otherwise draw upon, accounts on behalf of the Trust with appropriate banking
and savings institutions;

(d) To deposit, withdraw, pay, retain and distribute the Trust Estate or any portion thereof in any manner consistent with the provisions of this
Trust Agreement;

(e) To supervise the preparation of any offering materials for the Trust (including but not limited to offering memoranda and prospectuses) and
supplements and amendments thereto;

(f) To pay or authorize the