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MIAX Pearl Equities Exchange Product Circular 2020-2433

DATE: January 13, 2020

TO: MIAX Pearl Equities Members

FROM: MIAX Pearl Equities Listings Department

RE: Horizon Kinetics Inflation Beneficiaries ETF- INFL

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

Horizon KineticsInflation BeneficiariesETF INFL

Issuer/Trust: Horizon Kinetics Asset Management LLC

Issuer Website: www.horizonkinetics.com/products/etf/

Primary Listing Exchange: NY SE Arca

The purpose of this Product 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 Webste, consult the Progpectus available on
the Issuer Webste, examine the Issuer Regidration Statementorreview the mos current information bulletin
issued by the Primary Liging Exchange. The Issuer Webste, the Prospectus, the Issuer Regidration
Statement and the Primary Exchange Circular are hereafter collectively referred to asthe “Issuer Disclosure
Materials.”
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Backaground Information on the Fund

The Fund is an actively-managed exchange-traded fund (“ETF”) that seeks to achieve its invesment
objective by inveging primarily inthe equity securitiesof domegtic and foreign companiesthat are expected
to benefit, eitherdirectly orindirectly, fromrising prices (inflation). The Fund’sinvestmentsin equity securities
are generally expected to include common sock ownership units of publicly traded mager limited
partnerships (“MLPS’), and units of royalty trusts. The Fund’s investment in equity interests of MLPs may
include both general partnership interests and limited partnership interests of MLPs.

Horizon Kinetics Asset Management LLC is the Fund’s investment adviser (the “Adviser’ or “Horizon
Kinetics’). The Adviser seeks to identify companiesthat it believesare positioned to benefit from inflationary
pressures, such as companieswhose revenues are expected to increase with risng consumer, producer,
raw material orassets prices without a corresponding increase in expenses. Such companiesmay include,
for example, exploration and production companies mining companies, transportation companies
infrastructure and real estate companies, with an emphasis on “asset light” busnesses with royalty,
streaming, rental, brokerage, management, and leasing exposure. “Asset light” refers to companieswith
relatively low working capital requirementsand modes financial leverage that maintain exposure to inflation
drivers. Thismay include companieswith indirect exposure to inflation drivers, such as financial exchanges
that facilitate transactions in commodity, intered rate and currency ingruments, as well as data providers
that specialize in data and analyticsin indudtries that are sendtive to movementsin interes rates and
consumer prices. The Fund mayinvestinthe securitiesof companiesthatearn revenue from preciousmetals
or othercommoditiesthrough active (i.e., mining orproduction) orpassve (i.e., owning royaltiesor production
dreams) means. Royaltiesare the rights of a company to receive a percentage of the revenues generated
from production of a commodity (e.g., from mining precious metals). Production sreamsare arrangements
in which a company providesan upfront payment in exchange for the right to purchase, typically at a fixed
price determined in advance of production, all or a portion of certain metalsor oth er commoditiesproduced
from a mine.

In selecting individual securitiesfor the Fund’s portfolio, the Adviseremploysa value -driven, “bottom-up” or
fundamental approach. The Adviser's research and analysis leverages insights from diverse sources,
includinginternal research, to develop and refine itsinvesgment themes for the Fund and identify and take
advantage of trends that have ramifications for individual companies or entire indudries. The types of
companiesthe Adviser believesare relevant to this theme are typically those that can increase revenues
without a corresponding increase in expensesin an inflationary environment. Often such companiesown, or
directly orindirectly benefit from exposure to, underlying variablesthat are sendtive to infl ationary presaures.
The Adviser expects to sell portfolio holdingswhen it determinesthey no longerfit the Adviser's investment
theds or are no longer attractively valued.

The Fund’s portfolio generally will include the securities of approximately 20 to 60 issuers that may range
from small- to large-capitalization companies. Although the majority of the Fund’s portfolio securities are
expected to be of issuers that are eitherdomiciled in, or earn a majority of their revenues from activities
within, the United States, the Fund also may have sgnificant exposure to issuers that are either domiciled
in, or earn a majority of their revenuesfrom activitieswithin, Audralia, Canada, and Europe.

The Fund may also have sgnificant exposure to securities exchange companies.
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The Fund isnon-diversfied and therefore may inves a larger percentage of itsassets in the securitiesof a
single issuer or lesser number of issuers than diversfied funds.

The Fund issues and redeems Shares at NAV only in large blocks known as “Creation Units,” which only
APs (typically, broker-dealers) may purchase or redeem. The Fund generally issues and redeems Creation
Unitsin exchange fora portfolio of securities (the “Deposit Securities’) and/ora designated amount of U.S.
cash.

Principal Risks

Interested persons are referred to the discusson in the prospectus for the Fund of the principal risds of an
invesmentinthe Fund. These include tracking ermor 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), invesment style risk, sector risk, invesment approach risk non-diversfication risk,
issuer-gpecific risk, management risk concentration risk, equity securities risk, sector risk and passive
invesgment 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 Sessons (“Extended Market Sessons’) may
reault in additional trading risks 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 Sessions, and (5) because the indicative value isnot calculated orwidely
disseminated during the Extended Market Sessions, an investor who is unable to calculate an implied value
for the Sharesin those sessons may be at a disadvantage to market professonals.

© 2020 Miami International Holdings, Inc. and its subsidiaries. All Rights Reserved. 3



miax

Disse mination of Data

The Consolidated Tape Association will disseminate real time trade and quote information for the Sharesto
Tape B.

Listing Market  Trading Symbol IOPV Symbol NAV Symbol

Horizon Kinetics
Inflation NYSE Arca INFL INFL.IV INFL.NV
BeneficiarieseTF

Delivery of a Prospectus

MIAX PEARL Equity Members should be mindful of applicable progpectus 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 i n the Fund’s
Regidration 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 Regigration 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 Invesment 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 fird 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 other written materialsprovided by an MIAX PEARL Equity Member to 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 characteristics of [the UT P 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 purchasing [the UTP Exchange
Traded Products].”

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 condgitute agreement by the non-member to 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.
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Suitability
Trading in the securitieson 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 recommendation issuitable for the cusomer.

Trading Halts

MIAX PEARL will halttrading inthe Sharesof a security in accordance with MIAX PEARL Rules. The 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 disssminated asrequired, or a halt
for otherregulatory reasons. In addition, MIAX PEARL will gop trading the Sharesof a security if the primary
market de-ligs the security.

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

The Securitiesand Exchange Commission (the “SEC”) has issued letters granting exemptive, interpretive
and no-actionrelieffrom certain provisonsofrules under the SecuritiesExchange Actof 1934 forexchange-
traded securities lised 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.

Requlation 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 restricted period, exceptasspecifically
permitted in Regulation M. The provisons of the Rules apply to underwriters, progpective underwriters,
brokers, dealers, and otherpersons 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 patrticipating in a
digribution of shares of the above-mentioned Fund to engage in secondary market transactions in such
shares during their participationin such a digribution. In addition, the SEC has granted relief under
Regulation M to permit persons who may be deemed to be participating in the digribution of Shares of the
above-mentioned Fund (i) to purchase securities for the purpose of purchasng Creation Unit Aggregations
of Fund Shares and (ji) 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 conditute 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)
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Broker-dealers who handle purchases or redemptionsof Fund Shares in Creation Unit sze for cusomers
will be permitted to provide such customers 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 purchasing Creation Unit Aggregations (“Deposit
Securities’) or the identity, number and price of shares to be delivered by the Trug 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 securitiesto be delivered on redemptionwill be disseminated each
busness dayandwill be applicable torequeds for creationsor redemption, asthe case may be, on that day.
Thisexemptive relief under Rule 10b-10 with respect to creations and redemption issubject to the following
conditions.

1) Confirmationsto cusomers engaging increationsor redemptionsmust state that all information
required by Rule 10b-10 will be provided upon request;

2) Any such 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 Depost

Securities and Redemption Securities, as described above, confirmations to cusomers must
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 Mardgin)

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 Sharesexclusivelyin 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 extension 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:
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1) such bids or purchases are effected in the ordinary course of business, in connection with a
badet of 20 or more securities in which any security thatis the subject of a digtribution, or any
reference security, does not comprise more than 5% of the value of the basket purchase; or

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

3) sauch 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)

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 component security. In
addition, the SEChastaken a no-action postion underRule 15c1-6 that will permit a broker dealerto execute
transactionsinthe Shareswithoutdisclosngits participation orinterest in a primary or secondary distribution
of a component security.

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

Please direct product liging quedtions 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
Regulatory@MIAXOptions.com.
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