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(together the “ETFs” and each an “ETF”)

The ETFs are exchange-traded mutual funds established under the laws of Ontario. Class E units of each ETF
(“Units”) are offered for sale on a continuous basis by this prospectus and there is no minimum number of Units of
an ETF that may be issued. The Units of each ETF will be offered for sale at a price equal to the net asset value of
such Units in the applicable currency next determined following the receipt of a subscription order.

Units of each ETF are offered for sale on a continuous basis in Canadian dollars (collectively, “CDN$ Units”).
Each ETF will also be offered for sale on a continuous basis in U.S. dollars by this prospectus (“US$ Units”).
Subscriptions for US$ Units or CDN$ Units of an ETF are available in either U.S. or Canadian currency. Holders of
US$ Units or CDN$ Units of an ETF may request, where applicable, that the cash portion of any redemption
proceeds be paid in either U.S. or Canadian currency. The base currency of all ETFs, other than HFMU.U, is
Canadian dollars. The base currency of HFMU.U is U.S. dollars.

The manager, portfolio adviser and trustee of the ETFs is Hamilton Capital Partners Inc. (“Hamilton ETFs”, the
“Manager”, the “Portfolio Adviser”, or the “Trustee”). The Manager is also responsible for engaging the services
of Horizons ETFs Management (Canada) Inc. to act as a sub-advisor to HFA, solely in respect of the covered call
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investment strategy that may be engaged in by HFA. See “Organization and Management Details of the ETFs” at
page 50.

Units of the ETFs are currently listed and trading on the Toronto Stock Exchange (“TSX”).
Investment Objectives
HBG

The investment objective of HBG is to seek long-term total returns consisting of long-term capital appreciation and
regular dividend income from an actively managed portfolio comprised primarily of equity securities of banks and
other deposit-taking institutions located anywhere around the globe.

HFY

The investment objective of HFY is to seek long-term returns from an actively managed portfolio consisting of
regular dividend and distribution income with modest long-term capital growth by investing in global financial
services companies, including but not limited to, commercial and investment banks, insurance companies,
brokerages, asset managers, exchanges, real estate investment trusts and other investment companies. HFY invests
primarily in equity and equity related securities of financial companies located anywhere around the globe.

HFMU.U

The investment objective of HFMU.U is to seek long-term returns, consisting of long-term capital growth and
dividends from an actively managed equity portfolio of, primarily, United States-based mid-cap financial services
companies.

HCB

The investment objective of HCB is to generate long-term returns consisting of long-term capital growth as well as
regular dividend income by investing in an equity portfolio of Canadian banks. HCB will employ a proprietary
rules-based portfolio rebalancing methodology in an effort to improve the return potential of the ETF.

HFA

The investment objective of HFA is to seek long-term returns consisting of regular dividend income with modest
long-term capital growth from an actively managed equity portfolio comprised primarily of Australia-based
financial services companies. These companies would include, but not be limited to, commercial and investment
banks, insurance companies, brokerages, asset managers, exchanges, real estate investment trusts and other
investment companies.

See “Investment Objectives” at page 16.
The ETFs are subject to certain investment restrictions. See “Investment Restrictions” at page 23.

Investors are able to buy or sell Units of each ETF on the TSX through registered brokers and dealers in the
province or territory where the investor resides. Investors may incur customary brokerage commissions in buying
and/or selling Units of an ETF. Unitholders may redeem Units of an ETF in any number for cash, subject to a
redemption discount, or may redeem a prescribed number of Units (a “PNU”) of an ETF or a multiple PNU of the
ETF for cash equal to the net asset value of that number of Units of the ETF, subject to any redemption charge. See
“Exchange and Redemption of Units” at page 40.

Each ETF issues Units directly to the Designated Broker and Dealers (as each is hereinafter defined).
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No Designated Broker, Dealer and/or Counterparty (as each is hereinafter defined) has been involved in the
preparation of this prospectus nor has the Designated Broker, Dealer and/or Counterparty performed any review of
the contents of this prospectus. The securities regulatory authorities (as hereinafter defined) have provided the ETFs
with a decision exempting the ETFs from the requirement to include a certificate of an underwriter in the prospectus.
No Designated Broker, Dealer and/or Counterparty is an underwriter of the ETFs in connection with the distribution
by the ETFs of their Units under this prospectus.

For a discussion of the risks associated with an investment in Units of an ETF, see “Risk Factors” at page 25.

Although the ETFs are mutual funds under Canadian securities legislation and each ETF is considered to be a
separate mutual fund under such legislation, certain provisions of such legislation and the policies of the securities
regulatory authorities applicable to conventional mutual funds and designed to protect investors who purchase
securities of mutual funds, do not apply to the ETFs.

THESE BRIEF STATEMENTS DO NOT DISCLOSE ALL OF THE RISKS AND OTHER SIGNIFICANT
ASPECTS OF INVESTING IN THE ETFS. AN INVESTOR SHOULD CAREFULLY READ THIS
PROSPECTUS, INCLUDING THE DESCRIPTION OF THE PRINCIPAL RISK FACTORS OF THE ETFs
AT PAGE 25, BEFORE INVESTING IN THE ETFS.

Registrations and transfers of Units of an ETF are effected only through the book-entry only system administered by
CDS Clearing and Depository Services Inc. Beneficial owners do not have the right to receive physical certificates
evidencing their ownership.

Additional information about an ETF will be available in its most recently filed annual financial statements together
with the accompanying independent auditors’ report, any interim financial statements of that ETF filed after these
annual financial statements, its most recently filed annual and interim management reports of fund performance, and
the most recently filed ETF facts of that ETF. These documents will be incorporated by reference into this
prospectus which means that they will legally form part of this prospectus. For further details, see “Documents
Incorporated by Reference” on page 66.

You can get a copy of these documents at your request, and at no cost, by calling the Manager at 416 941 9888 or
from your dealer. These documents are also available on the Manager’s website at www.hamiltonetfs.com, or by
contacting the Manager by e-mail at etf@hamiltonetfs.com. These documents and other information about the ETFs
are also available on the website of SEDAR (the System for Electronic Document Analysis and Retrieval) at
www.sedar.com.

Hamilton Capital Partners Inc.
55 York Street, Suite 1202
Toronto, ON, M5J 1R7

Tel: 416 941 9888
Email: etf@hamiltonetfs.com
Fax: 416 941 9801
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PROSPECTUS SUMMARY

The following is a summary of the principal features of this distribution and should be read together with the more
detailed information and financial data and statements contained elsewhere in this prospectus or incorporated by
reference in the prospectus. Capitalized terms not defined in this summary are defined in the Glossary.

The ETFs

Investment
Obijectives

The ETFs are exchange-traded mutual funds established under the laws of Ontario.
Class E units of each ETF (“Units”) are offered for sale on a continuous basis by this
prospectus and there is no minimum number of Units of an ETF that may be issued. The
Units of each ETF are offered for sale at a price equal to the net asset value of such Units
in the applicable currency next determined following the receipt of a subscription order.
See “Overview of the Legal Structure of the ETFs” at page 16.

HBG

The investment objective of HBG is to seek long-term total returns consisting of long-
term capital appreciation and regular dividend income from an actively managed portfolio
comprised primarily of equity securities of banks and other deposit-taking institutions
located around the globe.

HEY

The investment objective of HFY is to seek long-term returns from an actively managed
portfolio consisting of regular dividend and distribution income with modest long-term
capital growth by investing in global financial services companies, including but not
limited to, commercial and investment banks, insurance companies, brokerages, asset
managers, exchanges, real estate investment trusts and other investment companies. HFY
invests primarily in equity and equity related securities of financial companies located
around the globe.

HFMU.U

The investment objective of HFMU.U is to seek long-term returns, consisting of long-
term capital growth and dividends from an actively managed equity portfolio of,
primarily, United States-based mid-cap financial services companies.

HCB

The investment objective of HCB is to generate long-term returns consisting of long-term
capital growth as well as regular dividend income by investing in an equity portfolio of
Canadian banks. HCB will employ a proprietary rules-based portfolio rebalancing
methodology in an effort to improve the return potential of the ETF.

HFA

The investment objective of HFA is to seek long-term returns consisting of regular
dividend income with modest long-term capital growth from an actively managed equity
portfolio comprised primarily of Australia-based financial services companies. These
companies would include, but not be limited to, commercial and investment banks,
insurance companies, brokerages, asset managers, exchanges, real estate investment trusts
and other investment companies.




Risk Factors

See “Investment Objectives” at page 16 and “Investment Strategies” at page 17.

Investing in Units of an ETF can be speculative, can involve a high degree of risk and
may only be suitable for persons who are able to assume the risk of losing their entire
investment. Prospective investors should therefore consider the following risks, among
others, before subscribing for Units of an ETF.

No Assurances on Achieving Investment Objective
Market Risk

Specific Issuer Risk

Equity Risk

Short Selling Risk

Legal and Regulatory Risk

Cyber Security Risk

Trading Volume of Underlying Investments
Investing Outside of North America - HBG, HFY, HFA
Performance of Banks and Financial Institutions
Changes in the Regulatory Environment in Global Financial Services Sector
Foreign Stock Exchange Risk

Foreign Markets Risk

Currency Price Fluctuations

Currency Exposure Risk

Real Estate Income Trust Investment Risk
Emerging Markets Risk - HFY, HBG

Derivatives Risk

Use of Options Risk

Corresponding Net Asset Value Risk

Distributions Risk

Designated Broker/Dealer Risk

Reliance on Key Personnel

Potential Conflicts of Interest

Counterparty Risk

Cease Trading of Securities Risk

No Ownership Interest

Exchange Risk

Early Closing Risk

Redemption Price

Concentration Risk

Reliance on Historical Data Risk

Small Capitalization Risk

Liquidity Risk

Tax Risk

Securities Lending, Repurchase and Reverse Repurchase Transaction Risk
Fund of Funds Investment Risk

Exchange-Traded Funds Risk

Absence of an Active Market and Lack of Operating History
No Guaranteed Return

State/Region Risk - HFMU.U

Risks Associated with Rebalancing - HCB




Investment
Strategies

See “Risk Factors” at page 25.

HBG

HBG seeks to achieve its investment objective by investing in a portfolio of equity
securities across the global banking sector. By investing worldwide, the Portfolio Adviser
aims to take advantage of the most attractive opportunities in global banking, while
reducing country-specific and concentration risks. The ETF’s portfolio is generally
anticipated to include approximately 40-60 banks and other deposit-taking institutions,
from over 10 countries, with a geographic split of roughly 50% U.S./Canada, 25% Europe
and 25% other countries. However, the number of positions and percentages by region
may vary based on the Portfolio Adviser’s assessment of the most attractive risk/reward
opportunities. For certain markets, investments will be made predominantly in American
Deposit Receipts (“ADRs”). HBG’s investments may be selected from any country,
subsector or capitalization level of the global banking sector. The Portfolio Adviser may,
at its discretion, hedge some or all of the ETF’s non-Canadian dollar currency exposure.

The Portfolio Adviser’s investment strategies consider both top-down themes as well as
bottom-up analysis. Top-down themes may include, but are not limited to, favourable
gross domestic product (“GDP”) growth, inflation and interest rate trends, fiscal and
monetary policies, and regulatory trends. The Portfolio Adviser’s bottom-up investment
process is primarily based on fundamental research, as well as quantitative and technical
factors. Investment decisions are ultimately based on an understanding of a company, its
business, and its expected outlook, including earnings growth, asset quality, capital and
reserves, as well as business mix and dividend policy. The Portfolio Adviser monitors and
reviews HBG’s investments on an ongoing basis to try to ensure the best relative values
are identified.

HFY

HFY will seek to achieve its investment objective through the selection of financial
services companies located around the globe that, in the Portfolio Adviser’s view, have
good long-term prospects of increasing dividends and distribution payments. To
determine those companies that fit this criteria, the Portfolio Adviser will apply
specialized analysis and expertise, reviewing a company’s individual attributes such as its
own yield, valuation and growth prospects, as well as its macro environment, including,
but not limited to, GDP growth, inflation and interest rate trends, fiscal and monetary
policies, and regulatory trends.

At any time, it is anticipated that the ETF’s portfolio will be made up of between
approximately 50 and 80 issuers. Such investments will be diversified by country and by
sub-sector. HFY will primarily invest in equity securities listed on major global
exchanges, including ADRs, and may also, from time to time, invest in preferred
securities. The Portfolio Adviser may, at its discretion, hedge some or all of the ETF’s
non-Canadian dollar currency exposure.

HFMU.U

HFMU.U will seek to achieve its investment objective through the selection of equity
investments in financial services companies that, in the Portfolio Adviser’s view,
represent an attractive investment opportunity, relative to other such companies. In
determining which companies to include in the ETF’s portfolio, the Portfolio Adviser will
apply specialized analysis and expertise, reviewing a company’s individual attributes
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such as its valuation and growth prospects, as well as the macro environment, including,
but not limited to, GDP growth, inflation and interest rate trends, fiscal and monetary
policies, and regulatory trends within its subsector, or geography.

The ETF’s portfolio is anticipated to be comprised primarily of mid-cap (i.e., having a
market capitalization of between US$500 million and US$20 billion) companies based in
the United States. However, the ETF’s investments may be selected from any subsector,
country, or capitalization level of the global financial services sector. Specifically, the
portfolio may include, but is not limited to, commercial and investment banks, insurance
companies, brokerages, asset managers, exchanges, real estate investment trusts and other
investment companies. The ETF does not seek to hedge its exposure to the U.S. dollar
back to the Canadian dollar.

HCB

HCB will seek to achieve its investment objective by applying a dynamic re-weighting
strategy to a portfolio of the six largest Canadian banks. Such Canadian banks to be
invested in are: the Bank of Montreal, The Bank of Nova Scotia, Canadian Imperial Bank
of Commerce, National Bank of Canada, Royal Bank of Canada and The Toronto-
Dominion Bank or in the event of a merger, acquisition or other significant corporate
action or event of or affecting any such bank, the top six Canadian banks listed on the
Toronto Stock Exchange or other recognized exchange in Canada by market
capitalization (each a “Bank” and collectively the “Banks”).

In determining the portfolio’s composition, the Portfolio Adviser will apply its own
proprietary rules-based re-weighting strategy. This weighting strategy is based on the
historical long-term mean-reversion tendencies of the sector. That is, the Portfolio
Adviser has observed that — over short-term periods — if a Canadian bank stock
significantly underperforms those of its peers significantly, the likelihood that it
outperforms its peers in the following time period is materially higher than the likelihood
that it continues to underperform. Conversely, if a Canadian bank outperforms its peers
over the same time period, the likelihood that it underperforms in the future is greater
than the likelihood of continued outperformance. HCB will seek to capitalize on these
mean-reverting tendencies by overweighting those bank stocks that are expected to
positively mean-revert (after a period of underperformance), and underweighting those
bank stocks that are expected to negatively mean-revert (after they have outperformed),
and rebalancing the portfolio regularly.

The rules-based mean-reversion strategy will function as follows. On the last trading day
of each calendar month (each an “HCB Rebalance Date”), the Portfolio Adviser will
rebalance HCB’s portfolio such that three Banks are over-weighted and three Banks are
under-weighted. For trading efficiency, an HCB Rebalance Date for a particular calendar
month may be moved to the second last trading day of a calendar month or the first
trading day of the following calendar month. The portfolio composition is determined
based on the percent difference between each Bank’s stock price and its 50-day average
price. On an HCB Rebalance Date: (i) the three Banks with the lowest percentage
difference between their current trading price and their 50-day average price are “over-
weighted” at approximately 26.5% each of HCB’s portfolio; and (ii) the three Banks with
the highest percentage difference between their current trading price and their 50-day
average price are “under-weighted” at approximately 6.5% each of HCB’s portfolio.
Such portfolio weightings are maintained until the next HCB Rebalance Date, at which
point the rebalancing process is repeated. HCB may also, from time to time, hold cash
and cash equivalents or other money market instruments in order to meet its current
obligations.

In order to carry out the above noted investment strategy, the Manager, on behalf of HCB,
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has obtained relief from the Canadian Securities Regulatory Authorities from the
concentration restrictions in subsection 2.1(1) of NI 81-102. See “Concentration Risk™ at
page 32.

HFA

HFA will seek to achieve its investment objective through the selection of financial
services companies located primarily in Australia that, in the Portfolio Adviser’s view,
have attractive dividend yields and/or good long-term prospects of increasing dividends
and distribution payments. To determine those companies that fit this criteria, the
Portfolio Adviser will apply specialized analysis and expertise, reviewing a company’s
individual attributes such as its own yield, valuation and growth prospects, as well as its
position within the current macro environment (including, but not limited to, how it may
be affected by GDP growth, inflation and interest rate trends, fiscal and monetary
policies, and regulatory trends).

To mitigate downside risk and generate income, HFA will generally write covered call
options on up to 100% of the portfolio securities held by HFA. The level of covered call
option writing may vary based on market volatility and other factors. The Portfolio
Adviser has retained Horizons ETFs Management (Canada) Inc. to act as sub-advisor to
HFA solely in respect of the writing of such covered-call options on its portfolio
securities.

HFA will primarily invest in equity securities listed in the major Australian exchanges
and may also, from time to time, invest in preferred securities. The Portfolio Adviser
expects to hedge most of the ETF’s non-Canadian dollar currency exposure, although the
actual percentage of the portfolio hedged may vary based on market volatility and other
factors.

See “Investment Strategies” at page 17.

Units of each ETF are offered for sale on a continuous basis by this prospectus, and there
is no minimum or maximum number of Units of an ETF that may be issued. The Units of
each ETF are offered for sale at a price equal to the net asset value of such Units in the
applicable currency next determined following the receipt of a subscription order. See
“Plan of Distribution” at page 64.

Units of each ETF are offered for sale on a continuous basis in Canadian dollars
(collectively, “CDN$ Units”). Each ETF will also be offered for sale on a continuous
basis in U.S. dollars by this prospectus (“US$ Units”).

Subscriptions for US$ Units or CDN$ Units of an ETF are available in either U.S. or
Canadian currency. Holders of US$ Units or CDN$ Units of an ETF may request, where
applicable, that the cash portion of any redemption proceeds be paid in either U.S. or
Canadian currency.

The base currency of all ETFs, other than HFMU.U, is Canadian dollars. The base
currency of HFMU.U is U.S. dollars.

See “Attributes of the Securities” at page 60.

Subject to the prior written approval of the Manager, the Portfolio Adviser is authorized
to establish, maintain, change and close brokerage accounts on behalf of each ETF.

The provisions of the so-called “early warning” requirements set out in Canadian
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securities legislation do not apply in connection with the acquisition of Units of an ETF.
In addition, each ETF has obtained exemptive relief from the securities regulatory
authorities to permit a Unitholder of that ETF to acquire more than 20% of the Units of
that ETF through purchases on the TSX without regard to the takeover bid requirements
of applicable Canadian securities legislation.

Market participants are permitted to sell Units of an ETF short and at any price without
regard to the restrictions of the Universal Market Integrity Rules that generally prohibit
selling securities short on the TSX unless the price is at or above the last sale price.

Other than as a result of any applicable exemptive relief obtained from the securities
regulatory authorities, each ETF will comply with all applicable requirements of NI 81-
102.

See “Attributes of the Securities - Description of the Securities Distributed” at page 60.

It is anticipated that each ETF, other than HCB and HFA, will make distributions to its
Unitholders on a quarterly basis. It is anticipated that HCB and HFA will make
distributions on a monthly basis. Such distributions will be paid in cash unless a
Unitholder is participating in the Reinvestment Plan.

Cash distributions on US$ Units of all ETFs, other than HFMU.U, will typically be
converted to U.S. dollars by the Unitholder’s account holder. It is anticipated that
HFMU.U will make distributions to its Unitholders in U.S. dollars. However, unless the
Unitholder is participating in the Reinvestment Plan, or holds their Units in a U.S. dollar
account, such distributions from HFMU.U to Unitholders of CDN$ Units will typically be
converted to Canadian dollars by the Unitholder’s account holder.

Distributions are not fixed or guaranteed. The Manager may in its complete discretion,
change the frequency or expected amount of these distributions. Cash distributions
consist primarily of income but may, at the Manager’s discretion, include capital gains
and/or returns of capital.

The ETFs expect to distribute sufficient net income (including net capital gains) so that
no ETF will be liable for income tax in any given year. Additional distributions required
to ensure the ETF is not liable for income tax, if any, are expected to be made annually at
the end of each year where necessary. All such distributions will automatically be
reinvested on behalf of each Unitholder in additional Units of the applicable ETF and
then consolidated, so that the number of Units outstanding after the distribution is the
same as the number of Units before the distribution.

See “Distribution Policy” at page 36.

At any time, a Unitholders of an ETF may elect to participate in the Reinvestment Plan by
contacting the CDS Participant(s) through which the Unitholder holds its Units. Under
the Reinvestment Plan, quarterly cash distributions will be used to acquire additional
Units of the applicable ETF in the market or from treasury and will be credited to the
account of the Unitholder through CDS.

See “Distribution Policy — Distribution Reinvestment Plan” on page 37.

In addition to the ability to sell Units of an ETF on the TSX, Unitholders may: (a) redeem
Units of that ETF in any number for cash at a redemption price per Unit equal to 95% of
the closing price for Units of the ETF on the TSX on the effective day of the redemption,
or (b) exchange a PNU or a multiple PNU of that ETF for Baskets of Securities and/or
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cash equal to the net asset value of that number of Units less any redemption charge.

Holders of US$ Units or CDN$ Units of an ETF may request, where applicable, that their
redemption proceeds be paid in either U.S. or Canadian currency.

See “Exchange and Redemption of Units” at page 40.

A Unitholder of an ETF will generally be required to include, in computing income for a
taxation year, the amount of income (including any taxable capital gains) that is paid or
becomes payable to the Unitholder by the ETF in that year (including such income that is
reinvested in additional Units of the ETF).

A Unitholder of an ETF who disposes of a Unit of the ETF that is held as capital
property, including on a redemption or otherwise, will realize a capital gain (or capital
loss) to the extent that the proceeds of disposition (other than any amount payable by the
ETF which represents an amount that is otherwise required to be included in the
Unitholder’s income), net of costs of disposition, exceed (or are less than) the adjusted
cost base of the Unit of the ETF.

Pursuant to the Trust Declaration, an ETF may allocate and designate any income or
capital gains realized by the ETF as a result of any disposition of property of the ETF
undertaken to permit or facilitate the redemption of Units to a Unitholder whose Units are
being redeemed. In addition, each ETF has the authority to distribute, allocate and
designate any income or capital gains of the ETF to a Unitholder who has redeemed Units
of the ETF during a year in an amount equal to the Unitholder’s share, at the time of
redemption, of the ETF’s income and capital gains for the year or such other amount that
is determined by the ETF to be reasonable. Any such allocations will reduce the
redeeming Unitholder’s proceeds of disposition. Based on a proposed amendment to the
Tax Act contained in draft legislation released on July 30, 2019, if enacted as proposed,
commencing with its next taxation year, an ETF that is a mutual fund trust for tax
purposes throughout the year would be prohibited from claiming a deduction in
computing its income for amounts of income that are allocated to redeeming Unitholders
and commencing with its first taxation year that begins on or after March 20, 2020, would
be limited in its ability to claim a deduction in computing its income for amounts of
capital gains that are allocated to redeeming Unitholders.

Each investor should satisfy himself or herself as to the federal and provincial tax
consequences of an investment in Units of an ETF by obtaining advice from his or her tax
adviser.

See “Income Tax Considerations” at page 43.

Provided that an ETF qualifies as a ‘‘mutual fund trust’’ within the meaning of the Tax
Act, or the Units of the ETF are listed on a “designated stock exchange” within the
meaning of the Tax Act, Units of the ETF will be qualified investments under the Tax Act
for a trust governed by a registered retirement savings plan, a registered retirement
income fund, a registered disability savings plan, a deferred profit sharing plan, a
registered education savings plan or a tax-free savings account.
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Additional information about each ETF is or will be available in the most recently filed
annual and interim financial statements of that ETF and the most recently filed annual and
interim management report of fund performance of that ETF. These documents will be
incorporated by reference into this prospectus. Documents incorporated by reference into
this prospectus legally form part of this prospectus just as if they were printed as part of
this prospectus. These documents will be publicly available on the website of the ETFs at
www.hamiltonetfs.com and may be obtained upon request, at no cost, by calling 416 941
9888 or by contacting your dealer. These documents and other information about the
ETFs are also publicly available at www.sedar.com. See “Documents Incorporated by
Reference” at page 66.

The ETFs do not have a fixed termination date but may be terminated at the discretion of
the Manager in accordance with the terms of the Trust Declaration. See “Termination of
the ETFs” at page 63.

Organization and Management of the ETFs

The Manager, the
Portfolio Adviser
and Trustee

Sub-Advisor

Administrator

Custodian

Auditors

The Manager, Hamilton Capital Partners Inc., is a corporation incorporated under the
laws of the Province of Ontario. The Manager is the manager, portfolio adviser and
trustee of each ETF, and is responsible for providing or arranging for the provision of
administrative and third party services required by the ETFs and will make and execute
investment decisions on behalf of the ETFs.

The principal office of the Manager is located at 55 York Street, Suite 1202, Toronto,
ON, M5J 1R7.

The Manager is registered as: (i) an investment fund manager in Ontario, Quebec and
Newfoundland & Labrador; (ii) an exempt market dealer in Alberta, British Columbia,
Manitoba, New Brunswick, Newfoundland & Labrador, Northwest Territories, Nova
Scotia, Ontario, Prince Edward Island, Quebec and Saskatchewan; and (iii) a portfolio
manager in Ontario. See “Organization and Management Details of the ETFs” at page
50.

Horizons ETFs Management (Canada) Inc. (“Horizons™), a corporation incorporated
under the laws of Canada, has been retained to act as the sub-advisor to HFA, solely in
respect of the covered call investment strategy that may be engaged in by HFA. Horizons
is independent of the Manager and is located in Toronto, Ontario. See “Organization and
Management Details of the ETFs - Sub-Advisor” at page 53.

Horizons has also been retained by the Manager to provide assistance to the Manager in
respect of certain aspects of the day-to-day administration of the ETFs. As noted,
Horizons is independent of the Manager and is located in Toronto, Ontario. See
“Organization and Management Details of the ETFs — Administrator” on page 57.

CIBC Mellon Trust is the custodian of the ETFs and is independent of the Manager.
CIBC Mellon Trust provides custodial services to the ETFs. CIBC Mellon Trust is
located in Toronto, Ontario. See “Organization and Management Details of the ETFs —
Custodian” on page 57.

KPMG LLP is responsible for auditing the annual financial statements of the ETFs. The
auditors are independent of the Manager. The head office of KPMG LLP is located in
Toronto, Ontario. See “Organization and Management Details of the ETFs — Auditors” on
page 57.
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CIBC Mellon Global has been retained to provide accounting valuation services to the
ETFs. CIBC Mellon Global is located in Toronto, Ontario. See “Organization and
Management Details of the ETFs — Valuation Agent” on page 57.

TSX Trust Company is the registrar and transfer agent for the Units of the ETFs pursuant
a registrar and transfer agency agreement entered into by the ETFs. TSX Trust Company
is independent of the Manager. TSX Trust Company is located in Toronto, Ontario. See
“Organization and Management Details of the ETFs — Registrar and Transfer Agent” on
page 57.

Hamilton ETFs is also the promoter of the ETFs. Hamilton ETFs took the initiative in
founding and organizing the ETFs and is, accordingly, the promoter of the ETFs within
the meaning of securities legislation of certain provinces and territories of Canada. See
“Organization and Management Details of the ETFs — Promoter” on page 57.

The Bank of New York Mellon will be the securities lending agent of the ETFs. The
Bank of New York Mellon is located in New York City. See “Organization and
Management Details of the ETFs — Securities Lending Agent” on page 58.




Summary of Fees and Expenses

The following table lists the fees and expenses payable by the ETFs, and the fees and expenses that Unitholders
may have to pay if they invest in an ETF. Unitholders may have to pay some of these fees and expenses directly.
Alternatively, an ETF may have to pay some of these fees and expenses, which will therefore reduce the value of
an investment in the ETF.

Fees and Expenses Payable by the ETFs

Type of Charge

Management Fees

Operating Expenses

Description

The ETFs pay the following annual management fees to the Manager.

ETF Management Fee

HBG 0.85% of the net asset value of HBG, together
with Sales Tax

HFY 0.85% of the net asset value of HFY, together
with Sales Tax

HFMU.U 0.85% of the net asset value of HFMU.U,
together with Sales Tax

HCB 0.55% of the net asset value of HCB, together
with Sales Tax

HFA 0.65% of the net asset value of HFA, together

with Sales Tax

The Management Fees are calculated and accrued daily and payable monthly in arrears.
Management Fee Distributions

The Manager may, at its discretion, agree to charge a reduced fee as compared to the fee
it would otherwise be entitled to receive from an ETF with respect to large investments in
the ETF by Unitholders. Such a reduction will be dependent upon a number of factors,
including the amount invested, the total assets of the ETF under administration and the
expected amount of account activity. In such cases, an amount equal to the difference
between the fee otherwise chargeable and the reduced fee will be distributed to the
applicable Unitholders as Management Fee Distributions.

See “Fees and Expenses” at page 24.

Unless otherwise waived or reimbursed by the Manager, an ETF pays all of its operating
expenses, including, but not limited to: the Management Fee; audit fees; trustee and
custodial expenses; administration costs; valuation, accounting and record keeping costs;
legal expenses; permitted prospectus preparation and filing expenses; costs associated
with delivering documents to Unitholders; listing and annual stock exchange fees; CDS
fees; bank related fees and interest charges; extraordinary expenses; Unitholder reports
and servicing costs; Registrar and Transfer Agent fees; costs associated with the
independent review committee of the ETFs established pursuant to the requirements of NI
81-107 (the “IRC”); income taxes; Sales Tax; brokerage expenses and commissions; and
withholding taxes.

Costs and expenses payable by the Manager include the fees payable to the Sub-Advisor.

See “Fees and Expenses” at page 24.
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Expenses of the Issue  Apart from the initial organizational cost of the ETFs, all expenses related to the issuance
of Units are borne by the ETFs.

See “Fees and Expenses” at page 24.
Fees and Expenses Payable Directly by Unitholders

Redemption and The Manager may charge Unitholders of an ETF, at its discretion, a redemption charge of

Creation Charges up to 0.25% of the redemption proceeds of the ETF. Cash subscriptions by Dealers or the
Designated Broker may, at the sole discretion of the Manager, be subject to a creation
charge of up to 0.25% of the value of the cash subscription order, payable to the ETF. The
Manager will publish the current redemption and creation charges, if any, on its website,
www.hamiltonetfs.com.

See “Exchange and Redemption of Units” at page 40.
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GLOSSARY
The following terms have the following meaning:
“Acceptable ETF” has the meaning ascribed to such term under the heading “Purchases of Units”;

“Administration Agreement” means the administration agreement dated January 15, 2016, as amended
from time to time, between the Manager, in its capacity as manager and trustee of the ETFs, and Horizons;

“Administrator” means Horizons, in its capacity as administrator of each ETF pursuant to the
Administration Agreement;

“ADRSs” means American Depository Receipts;
“ADSs” means American Depository Shares;

“Bank Holiday” means, any business day that deposit taking banks in the United States or Canada are not
open for business;

“Basket of Securities” means a group of shares or other securities, including, but not limited to, one or
more exchange-traded funds or securities, as determined by the Manager from time to time for the purpose
of subscription orders, exchanges, redemptions or for other purposes;

“Canadian securities legislation” means the securities laws in force in the Provinces and Territories of
Canada, all regulations, rules, orders and policies made thereunder and all multilateral and national
instruments adopted by the securities regulatory authorities in such jurisdictions;

“CDNS$ Units” means the Units of an ETF that are denominated in Canadian dollars, and “CDN$ Unit”
means one of them;

“CDS” means CDS Clearing and Depository Services Inc.;

“CDS Participant” means a participant in CDS that holds security entitlements in Units on behalf of
beneficial owners of those Units;

“CIBC Mellon Global” means CIBC Mellon Global Securities Services Company;
“CIBC Mellon Trust” means CIBC Mellon Trust Company;
“CRA” means the Canada Revenue Agency;

“Custodial Standard of Care” has the meaning ascribed to such term under the heading “Organization
and Management Details of the ETFs - Custodian”;

“Custodian” means CIBC Mellon Trust, in its capacity as custodian of each ETF pursuant to the Custodian
Agreement;

“Custodian Agreement” means the master custodial services agreement dated December 21, 2015, as
amended from time to time, between the Manager, in its capacity as manager and trustee of the ETFs and
CIBC Mellon Trust;

“Dealer” means a registered dealer (that may or may not be the Designated Broker) that has entered into a
Dealer Agreement with the Manager, on behalf of an ETF, pursuant to which the Dealer may subscribe for
Units of that ETF as described under “Purchases of Units”;
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“Dealer Agreement” means an agreement between the Manager, on behalf an ETF, and a Dealer;
“Designated Broker” means a registered dealer that has entered into a Designated Broker Agreement with
the Manager, on behalf of an ETF pursuant to which the Designated Broker agrees to perform certain duties
in relation to that ETF;

“Designated Broker Agreement” means an agreement between the Manager, on behalf of an ETF, and the
Designated Broker;

“distribution record date” means a date determined by the Manager as a record date for the determination
of Unitholders of an ETF entitled to receive a distribution from the ETF;

“DPSP” means a deferred profit sharing plan within the meaning of the Tax Act;

“ETFs” means, collectively, HBG, HFY, HFMU.U, HCB, and HFA and “ETF” means any one of them;
“GDP” means gross domestic product;

“GDRs” means Global Depository Receipts;

“GST/HST” means taxes exigible under Part IX of the Excise Tax Act (Canada) and the regulations made
thereunder, as amended from time to time;

“Hamilton ETFs” means Hamilton Capital Partners Inc.;

“HBG” means Hamilton Global Bank ETF;

“HCB” means Hamilton Canadian Bank Variable-Weight ETF;

“HFA” means Hamilton Australian Financials Yield ETF;

“HFMU.U” means Hamilton U.S. Mid-Cap Financials ETF (USD);

“HFY” means Hamilton Global Financials Yield ETF;

“Holder” has the meaning ascribed to such term under the heading “Income Tax Considerations”;
“Horizons” means Horizons ETFs Management (Canada) Inc.;

“IDRs” means International Depository Receipts;

“IGA” has the meaning ascribed to such term under the heading “Other Material Facts”;

“IRC” means the independent review committee of the ETFs established pursuant to the requirements of
NI 81-107;

“LRE” means a loss restriction event within the meaning of the Tax Act;

“Management Fee” means the annual management fee paid by an ETF to the Manager, equal to a
percentage of the net asset value of the ETF, calculated and accrued daily and payable monthly, in arrears;

“Management Fee Distribution”, as described under “Fees and Expenses”, means an amount equal to the
difference between the Management Fee otherwise chargeable by the Manager and a reduced fee
determined by the Manager, at its discretion, from time to time, and that is distributed quarterly in cash to
Unitholders of an ETF who hold large investments in that ETF;
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“Manager” means Hamilton ETFs, in its capacity as manager of the ETFs pursuant to the Trust
Declaration;

“net asset value” means the net asset value of an ETF as calculated on each Valuation Day in accordance
with the Trust Declaration;

“NI 81-102” means National Instrument 81-102 Investment Funds, as amended from time to time;

“NI 81-107” means National Instrument 81-107 Independent Review Committee for Investment Funds, as
amended from time to time;

“NP 11-203” means National Policy 11-203 Process for Exemptive Relief Applications in Multiple
Jurisdictions, as amended from time to time;

“Other Fund” has the meaning ascribed to such term under the heading “Investment Strategies -
Investment in other Investment Funds”;

“Payment Date” has the meaning ascribed to such term under the heading “Distribution Policy”;

“Plan” has the meaning ascribed to such term under the heading “Income Tax Considerations — Status of
the ETFs”;

“Plan Agent” means the plan agent for the Reinvestment Plan which is CIBC Mellon Trust;

“Plan Participant” has the meaning ascribed to such term under the heading ‘“Distribution Policy —
Distribution Reinvestment Plan”;

“Plan Units” has the meaning ascribed to such term under the heading “Distribution Policy — Distribution
Reinvestment Plan”;

“PNU” in relation to Units of an ETF, means the prescribed number of Units of that ETF determined by the
Manager from time to time, whereby a dealer or a Unitholder may subscribe for, and/or redeem Units of an
ETF or for such other purposes as the Manager may determine;

“Portfolio Adviser” means Hamilton ETFs, in its capacity as portfolio adviser of the ETFs pursuant to the
Trust Declaration;

“Proxy Voting Policy” has the meaning ascribed to such term under the heading “Proxy Voting Disclosure
For Portfolio Securities Held”;

“RDSP” means a registered disability savings plan within the meaning of the Tax Act;
“Registrar and Transfer Agent” means TSX Trust Company;

“Reinvestment Plan” means the distribution reinvestment plan for the ETFs, as described under the
heading “Distribution Policy — Distribution Reinvestment Plan”;

“RESP” means a registered education savings plan within the meaning of the Tax Act;
“RRIF” means a registered retirement income fund within the meaning of the Tax Act;
“RRSP” means a registered retirement savings plan within the meaning of the Tax Act;

“Sales Tax” means all applicable provincial and federal sales, use, value-added or goods and services
taxes, including GST/HST;
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“securities regulatory authorities” means the securities commission or similar regulatory authority in
each of the Provinces and Territories of Canada that are responsible for administering the Canadian
securities legislation in force in such jurisdictions;

“SLAA” has the meaning ascribed to such term under the heading “Organization and Management Details
of the ETFs - Securities Lending Agent”;

“Sub-Advisor” means Horizons ETFs Management (Canada) Inc., the sub-advisor to HFA;
“Sub-Advisory Agreement” means the portfolio sub-advisory agreement made as of August 9, 2018
between the Manager and Horizons, as supplemented, amended, or amended and restated from time to
time;

“Tax Act” means the Income Tax Act (Canada) as amended from time to time;

“Tax Amendment” means a proposed amendment to the income tax laws of Canada publicly announced
by the Minister of Finance (Canada) prior to the date hereof;

“taxable capital gain” has the meaning ascribed to such term under the heading “Income Tax
Considerations - Taxation of Holders”;

“TFSA” means a tax-free savings account within the meaning of the Tax Act;

“Trading Day” for an ETF means a day on which: (i) a session of the TSX is held; (ii) the principal
exchange for the securities held by the ETF is open for trading; and (iii) it is not a Bank Holiday;

“Trust Declaration” means the amended and restated master declaration of trust made as of August 7,
2019, as it may be further amended from time to time, by the Trustee;

“Trustee” means Hamilton ETFs, in its capacity as trustee of the ETFs pursuant to the Trust Declaration;
“TSX” means the Toronto Stock Exchange;

“Unitholder” means a holder of Units of an ETF;

“Units” means the class E units of an ETF, and “Unit” means one of them;

“US$ Units” means Units of an ETF that are denominated in U.S. dollars and “US$ Unit” means one of
them;

“Valuation Day” for an ETF means a day upon which a session of the TSX is held; and

“Valuation Time” in respect of each ETF means 4:00 p.m. (EST) on a Valuation Day.
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OVERVIEW OF THE LEGAL STRUCTURE OF ETFs

The ETFs are exchange-traded mutual funds established under the laws of Ontario. The manager, portfolio
adviser and trustee of the ETFs is Hamilton Capital Partners Inc. (“Hamilton ETFs”, the “Manager”, the
“Portfolio Adviser” or the “Trustee”). The Portfolio Adviser has retained Horizons to act as sub-advisor
to HFA, solely in respect of the covered call investment strategy that may be engaged in by HFA.

The ETFs that are offered pursuant to this prospectus are:

Name of ETF Abbreviated Currency Ticker Symbol
Name
Hamilton Global Bank ETF HBG Canadian $ HBG
US. $ HBG.U
Hamilton Global Financials Yield ETF HFY Canadian $ HFY
US. $ HFY.U
Hamilton U.S. Mid-Cap Financials ETF HFMU.U Canadian $ HFMU
(USD)
US. $ HFMU.U
Hamilton Canadian Bank Variable- Canadian $ HCB
Weight ETF HCB
g USs. $ HCB.U
Hamilton Australian Financials Yield HEA Canadian $ HFA
ETF Us.$ HFA.U

The ETFs were created pursuant to the Trust Declaration. The principal office of the Manager is located at
55 York Street, Suite 1202, Toronto, ON, M5J 1R7. While each ETF is a mutual fund under the securities
legislation of certain provinces and territories of Canada, the ETFs have obtained exemptive relief from
certain provisions of Canadian securities legislation applicable to conventional mutual funds.

Units of the ETFs are currently listed and trading on the TSX under the ticker symbols noted above.
INVESTMENT OBJECTIVES

The fundamental investment objective of each ETF is set out below. The fundamental investment objective

of an ETF may not be changed except with the approval of Unitholders of that ETF. See “Unitholder

Matters” at page 61 for additional descriptions of the process for calling a meeting of Unitholders and the

requirements of Unitholder approval.

HBG

The investment objective of HBG is to seek long-term total returns consisting of long-term capital
appreciation and regular dividend income from an actively managed portfolio comprised primarily of
equity securities of banks and other deposit-taking institutions located around the globe.
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HEY

The investment objective of HFY is to seek long-term returns from an actively managed portfolio
consisting of regular dividend and distribution income with modest long-term capital growth by investing
in global financial services companies, including but not limited to, commercial and investment banks,
insurance companies, brokerages, asset managers, exchanges, real estate investment trusts and other
investment companies. HFY invests primarily in equity and equity related securities of financial companies
located around the globe.

HFMU.U

The investment objective of HFMU.U is to seek long-term returns, consisting of long-term capital growth
and dividends from an actively managed equity portfolio of, primarily, United States-based mid-cap
financial services companies.

CB
The investment objective of HCB is to generate long-term returns consisting of long-term capital growth as
well as regular dividend income by investing in an equity portfolio of Canadian banks. HCB will employ a
proprietary rules-based portfolio rebalancing methodology in an effort to improve the return potential of the
ETF.

HFA

The investment objective of HFA is to seek long-term returns consisting of regular dividend income with
modest long-term capital growth from an actively managed equity portfolio comprised primarily of
Australia-based financial services companies. These companies would include, but not be limited to,
commercial and investment banks, insurance companies, brokerages, asset managers, exchanges, real estate
investment trusts and other investment companies.

INVESTMENT STRATEGIES
Overview
HBG

HBG seeks to achieve its investment objective by investing in a portfolio of equity securities across the
global banking sector. By investing worldwide, the Portfolio Adviser aims to take advantage of the most
attractive opportunities in global banking, while reducing country-specific and concentration risks. The
ETF’s portfolio is generally anticipated to include approximately 40-60 banks and other deposit-taking
institutions, from over 10 countries, with a geographic split of roughly 50% U.S./Canada, 25% Europe and
25% other countries. However, the number of positions and percentages by region may vary based on the
Portfolio Adviser’s assessment of the most attractive risk/reward opportunities. For certain markets,
investments will be made predominantly in American Depository Receipts (“ADRs”). HBG’s investments
may be selected from any country, subsector or capitalization level of the global banking sector. The
Portfolio Adviser may, at its discretion, hedge some or all of the ETF’s non-Canadian dollar currency
exposure.

The Portfolio Adviser’s investment strategies consider both top-down themes as well as bottom-up
analysis. Top-down themes may include, but are not limited to, favourable GDP growth, inflation and
interest trends, fiscal and monetary policies, and regulatory trends. The Portfolio Adviser’s bottom-up
investment process is primarily based on fundamental research, as well as quantitative and technical
factors. Investment decisions are ultimately based on an understanding of a company, its business, and its
expected outlook, including earnings growth, asset quality, capital and reserves, as well as business mix
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and dividend policy. The Portfolio Adviser monitors and reviews HBG’s investments on an ongoing basis
to try to ensure the best relative values are identified.

HFY

HFY will seek to achieve its investment objective through the selection of financial services companies
located around the globe that, in the Portfolio Adviser’s view, have good long-term prospects of increasing
dividends and distribution payments. To determine those companies that fit this criteria, the Portfolio
Adviser will apply specialized analysis and expertise, reviewing a company’s individual attributes such as
its own yield, valuation and growth prospects, as well as its macro environment, including, but not limited
to, GDP growth, inflation and interest trends, fiscal and monetary policies, and regulatory trends.

At any time, it is anticipated that the ETF’s portfolio will be made up of between approximately 50 and 80
issuers. Such investments will be diversified by country and by sub-sector. HFY will primarily invest in
equity securities listed on major global exchanges, including ADRs, and may also, from time to time, invest
in preferred securities. The Portfolio Adviser may, at its discretion, hedge some or all of the ETF’s non-
Canadian dollar currency exposure.

HFMU.U

HFMU.U will seek to achieve its investment objective through the selection of equity investments in
financial services companies that, in the Portfolio Adviser’s view, represent an attractive investment
opportunity, relative to other such companies. In determining which companies to include in the ETF’s
portfolio, the Portfolio Adviser will apply specialized analysis and expertise, reviewing a company’s
individual attributes such as its valuation and growth prospects, as well as the macro environment,
including, but not limited to, GDP growth, inflation and interest rate trends, fiscal and monetary policies,
and regulatory trends within its subsector, or geography.

The ETF’s portfolio is anticipated to be comprised primarily of mid-cap (i.e., having a market
capitalization of between US$500 million and US$20 billion) companies based in the United States.
However, the ETF’s investments may be selected from any subsector, country, or capitalization level of the
global financial services sector. Specifically, the portfolio may include, but is not limited to, commercial
and investment banks, insurance companies, brokerages, asset managers, exchanges, real estate investment
trusts and other investment companies. The ETF does not seek to hedge its exposure to the U.S. dollar back
to the Canadian dollar.

HCB

HCB will seek to achieve its investment objective by applying a dynamic re-weighting strategy to a
portfolio of the six largest Canadian banks. Such Canadian banks to be invested in are: the Bank of
Montreal, The Bank of Nova Scotia, Canadian Imperial Bank of Commerce, National Bank of Canada,
Royal Bank of Canada and The Toronto-Dominion Bank or in the event of a merger, acquisition or other
significant corporate action or event of or affecting any such bank, the top six Canadian banks listed on the
Toronto Stock Exchange or other recognized exchange in Canada by market capitalization.

In determining the portfolio’s composition, the portfolio adviser will apply its own proprietary rules-based
re-weighting strategy. This weighting strategy is based on the historical long-term mean-reversion
tendencies of the sector. That is, the portfolio adviser has observed that — over short-term periods — if a
Canadian bank stock significantly underperforms those of its peers significantly, the likelihood that it
outperforms its peers in the following time period is materially higher than the likelihood that it continues
to underperform. Conversely, if a Canadian bank outperforms its peers over the same time period, the
likelihood that it underperforms in the future is greater than the likelihood of continued outperformance.
HCB will seek to capitalize on these mean-reverting tendencies by overweighting those bank stocks that are
expected to positively mean-revert (after a period of underperformance), and underweighting those bank
stocks that are expected to negatively mean-revert (after they have outperformed), and rebalancing the
portfolio regularly.



-19 -

The rules-based mean-reversion strategy will function as follows. On the last trading day of each calendar
month (each an “HCB Rebalance Date”), the Portfolio Adviser will rebalance HCB’s portfolio such that
three Banks are over-weighted and three Banks are under-weighted. For trading efficiency, an HCB
Rebalance Date for a particular calendar month may be moved to the second last trading day of a calendar
month or the first trading day of the following calendar month. The portfolio composition is determined
based on the percent difference between each Bank’s stock price and its 50-day average price. On an HCB
Rebalance Date: (i) the three Banks with the lowest percentage difference between their current trading
price and their 50-day average price are “over-weighted” at approximately 26.5% each of HCB’s portfolio;
and (ii) the three Banks with the highest percentage difference between their current trading price and their
50-day average price are “under-weighted” at approximately 6.5% each of HCB’s portfolio. Such portfolio
weightings are maintained until the next HCB Rebalance Date, at which point the rebalancing process is
repeated. HCB may also, from time to time, hold cash and cash equivalents or other money market
instruments in order to meet its current obligations.

In order to carry out the above noted investment strategy, the Manager, on behalf of HCB, has obtained
relief from the Canadian Securities Regulatory Authorities from the concentration restrictions in subsection
2.1(1) of NI 81-102. See “Concentration Risk” at page 32.

HFA

HFA will seek to achieve its investment objective through the selection of financial services companies
located primarily in Australia that, in the Portfolio Adviser’s view, have attractive dividend yields and/or
good long-term prospects of increasing dividends and distribution payments. To determine those companies
that fit this criteria, the Portfolio Adviser will apply specialized analysis and expertise, reviewing a
company’s individual attributes such as its own yield, valuation and growth prospects, as well as its
position within the current macro environment (including, but not limited to, how it may be affected by
GDP growth, inflation and interest rate trends, fiscal and monetary policies, and regulatory trends).

To mitigate downside risk and generate income, HFA will generally write covered call options on up to
100% of the portfolio securities held by HFA. The level of covered call option writing may vary based on
market volatility and other factors. The Portfolio Adviser has retained Horizons ETFs Management
(Canada) Inc. to act as sub-advisor to HFA solely in respect of the writing of such covered-call options on
its portfolio securities.

HFA will primarily invest in equity securities listed in the major Australian exchanges and may also, from
time to time, invest in preferred securities. The Portfolio Adviser expects to hedge most of the ETF’s non-
Canadian dollar currency exposure, although the actual percentage of the portfolio hedged may vary based
on market volatility and other factors.

General Investment Strategies

The ETFs will invest in actively managed portfolios comprised of various securities and instruments which
may include, but are not limited to, equity securities, equity related securities, futures contracts and
exchange-traded funds. If market conditions require, the ETFs, in order to preserve capital, may seek to
invest a substantial portion of its assets in cash and cash equivalents.

As soon as practicable following the end of each month, the Portfolio Adviser intends to publish on its
website (www.hamiltonetfs.com) a summary of the investment portfolio disclosing the top ten positions
(long and short) held by each ETF expressed as an absolute percentage of the net assets of the ETF.
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Securities Lending

An ETF may enter into securities lending transactions, repurchase and reverse repurchase transactions, to
the extent permitted by applicable securities laws, to earn additional income for the ETF.

Where an ETF engages in securities lending, it may lend securities to brokers, dealers and other financial
institutions and other borrowers desiring to borrow securities provided that such securities lending qualifies
as a “securities lending arrangement” for the purposes of the Tax Act. Securities lending allows an ETF to
earn additional income to offset its costs. All additional income earned by an ETF through securities
lending accrues to the ETF. In carrying out securities lending, the ETFs will engage a lending agent with
experience and expertise in completing such transactions.

Under applicable securities legislation, the collateral from securities lending is required to have an
aggregate value of not less than 102% of the value of the loaned securities. Any cash collateral acquired by
an ETF is permitted to be invested only in securities permitted under NI 81-102 and that have a remaining
term to maturity of no longer than 90 days.

Short Selling

The ETFs may engage in short selling. Short selling (or “selling short™) is an investment strategy whereby
an ETF sells a security that it does not own on the basis that the Portfolio Adviser believes that the security
is overvalued and that its market value will decline. The resulting trade creates a “short position” which
will create a profit for the ETF if the market value of the security does, in fact, decline. A successful short
strategy will allow an ETF to subsequently purchase the security (and thereby repay its “short position) at
a price that is lower than the price the ETF received for selling the securities, thereby creating a profit for
the ETF.

In periods of little or negative corporate earnings growth and/or extreme market valuations, and in other
circumstances when it appears likely that the market price of a particular security will decrease, short
selling provides an opportunity for an ETF to control volatility and possibly enhance performance. The
Portfolio Adviser is of the view that the ETFs can benefit from the implementation and execution of a
controlled and limited short selling strategy. This strategy would operate as a complement to an ETF’s
primary strategy of purchasing securities with the expectation that they will appreciate in market value.

There are risks associated with short selling. These risks are managed by adhering to certain stringent
controls.

Investment in other Investment Funds

In accordance with applicable securities legislation, including NI 81-102, and as an alternative to or in
conjunction with investing in and holding securities directly, the Portfolio Adviser may also invest in one
or more other investment funds, including other investment funds managed by the Manager (each, an
“Other Fund”), provided that no management fees or incentive fees are payable by the ETF that, to a
reasonable person, would duplicate a fee payable by the Other Fund for the same service. The ETF’s
allocation to investments in Other Funds, if any, will vary from time to time depending on the relative size
and liquidity of the Other Fund, and the ability of the Portfolio Adviser to identify appropriate Other Funds
that are consistent with the ETF’s investment objectives and strategies.

Use of Derivative Instruments
The Portfolio Adviser may use derivative instruments to reduce transaction costs and increase the liquidity
and efficiency of trading. The Portfolio Adviser may, from time to time, use derivatives to hedge its

exposure to equity securities.

The Portfolio Adviser may invest in or use derivative instruments, including futures contracts and forward
contracts, provided that the use of such derivative instruments is in compliance with NI 81-102 or the
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appropriate regulatory exemptions have been obtained, and is consistent with the investment objective and
strategy of the ETF.

Covered Call Option Writing

To seek to mitigate downside risks, generate cashflow and allow for modest capital appreciation, each ETF
may write “out-0f-the-money” covered call options on the option eligible securities in its portfolio. The call
options will be written with strike prices that are generally 5% above the current market price of an ETF’s
portfolio securities on which call options are written, with terms of one to two months depending on the
prevailing levels of volatility. Each ETF’s strategy does not involve managing its investment portfolio to
achieve a specific distribution target, but seeks to generate attractive option premiums to provide downside
protection, lower overall volatility of returns and increased cashflow available for distribution and
reinvestment.

Call options sold by an ETF may be either options traded on a North American stock exchange or “over-
the-counter” options sold pursuant to an agreement with a counterparty with a designated rating as defined
in NI 81-102.

Under these call options, an ETF will sell to the buyer of the option, for a premium, either the right to buy
the security from the ETF at an exercise price or, if the option is cash settled, the right to a payment from
the ETF equal to the difference between the value of the security and the option exercise price. Covered
call options partially hedge against declines in the price of the securities on which they are written to the
extent of the premiums received by an ETF at the time the options are written by the ETF. The Portfolio
Adviser, or Sub-Advisor, as applicable, intends that such options will be sold with a strike price which is
generally “out-0f-the-money” (that is generally 5% above the current market price of an ETF’s portfolio
securities on which call options are written) and with a term of one or two months. The Portfolio Adviser,
or Sub-Advisor, as applicable, intends to sell call options with a term of one to two months on the option
eligible securities in the ETF’s portfolio. The Portfolio Adviser, or Sub-Advisor, as applicable, intends to
close out any outstanding options that are in-the-money prior to their expiry date to avoid having portfolio
securities of an ETF called away pursuant to the terms of the option, but may allow portfolio securities of
the ETF to be called away, at its discretion. The Portfolio Adviser, or Sub-Advisor, as applicable, may
decide, in its discretion, not to sell call options on securities of any portfolio issuer of an ETF at any time if
it determines that market conditions render it impracticable to do so.

An ETF may also close out options in advance of year-end to reduce the likelihood that gains distributed by
way of a special distribution in any year are reversed in a subsequent year. An ETF may also sell its
portfolio securities that are in a loss position to reduce the capital gain that would otherwise be payable by
the ETF by way of a special distribution in a particular year where the Portfolio Adviser, or Sub-Advisor,
as applicable, determines that it is in the best interest of the ETF to do so.

The writing of call options by an ETF will involve the selling of call options in respect of the securities of
portfolio issuers that it holds. Because call options will be written only in respect of securities that are in
the investment portfolio of an ETF and because the investment criteria of the ETF prohibit the sale of
securities subject to an outstanding option, the call options will be covered at all times. If an option is
denominated in U.S. dollars, an ETF will generally seek to hedge its exposure to the U.S. dollar back to the
Canadian dollar.

The holder of a call option purchased from an ETF will have the option, exercisable during a specific time
period or at expiry, to purchase the securities underlying the option from the ETF at the strike price per
security. By selling call options, an ETF will receive option premiums, which are generally paid within one
business day of the writing of the option. If at any time during the term of a call option or at expiry, the
market price of the underlying securities is above the strike price, the holder of the option may exercise the
option and the applicable ETF will be obligated to sell the securities to the holder at the strike price per
security. If the call option may not be cash settled, each ETF intends to repurchase a call option which is in-
the-money by paying the market value of the call option but, at the Portfolio Adviser’s (or Sub-Advisor’s)
discretion, may allow portfolio securities of that ETF to be called away. If, however, the option is out-of-
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the-money at expiration of the call option, the holder of the option will likely not exercise the option and
the option will expire. In each case, the applicable ETF will retain the option premium.

The amount of the option premium depends upon, among other factors, the expected volatility of the price
of the underlying security. The higher the volatility, the higher the option premium. In addition, the amount
of the option premium will depend upon the difference between the strike price of the option and the
market price of the underlying security at the time the option is written. The smaller the positive difference
(or the larger the negative difference), the more likely it is that the option will become in-the-money during
the term and, accordingly, the greater the option premium. The Portfolio Adviser, or Sub-Advisor, as
applicable, intends to write out-of-the-money covered call options for each ETF with a term of one to two
months on the securities in the portfolio issuers of that ETF with a strike price that is generally 5% higher
than the current market price of the portfolio securities of that ETF depending on prevailing levels of
volatility.

If a call option is written on a security in the investment portfolio of an ETF, the amounts that the ETF will
be able to realize on the security during the term of the call option will be limited to the distributions
received during such period plus an amount equal to the sum of the strike price and the premium received
from writing the option. In essence, each ETF forgoes potential returns resulting from any price
appreciation of the security underlying the option above the strike price because the security will be called
away or that ETF will pay to close out the option by cash settling or repurchasing the option at the then
current market price of the option. The current market price of an in-the-money option may exceed the
option premium received when the call option was sold.

Use of ADRs, ADSs, GDRs and IDRs

ADRs, ADSs, GDRs and IDRs are each a type of negotiable financial security that is traded on a local
stock exchange but represent a security that is issued by a foreign publicly-listed company. Since these
securities trade in local markets and are therefore available for trading during North American trading
hours, it may be more efficient for the Portfolio Adviser to gain exposure to the underlying foreign equity
securities it wishes to hold in its portfolio through investments in ADRs, ADSs, GDRs or IDRs
representing the securities of these issuers.

Currency Hedging

The ETFs may enter into one or more currency forward agreements that seek to hedge the currency risk
associated with investments in securities that are denominated in non-Canadian currencies. At the
discretion of the Portfolio Adviser, the ETFs may choose to enter into currency forward agreements to
hedge all or a portion of the value of the ETF’s non-Canadian currency exposure back to the Canadian
dollar. All such currency forward agreements will be entered into in compliance with NI 81-102 with
financial institutions that have a “designated rating” as defined in NI 81-102. Hedging currency exposure to
reduce the impact of fluctuations in exchange rates is intended to reduce the direct exposure to foreign
currency risk for Unitholders.

OVERVIEW OF THE SECTORS THAT THE ETFS INVEST IN
The ETFs invest, or intend to invest in, specific sectors, commodities or financial instruments. A brief
description of these specific sectors, commaodities and financial instruments is provided below. Please also
see “Investment Objectives”, starting at page 16, and “Investment Strategies”, starting at page 17, for
additional information respecting the sectors applicable to each ETF.
HBG

HBG invests in an actively managed portfolio comprised primarily of equity securities of global banks.

As of June 19, 2019, the aggregate gross dividend yield of the members of the S&P/TSX Composite
Diversified Banks Index was approximately 4.0%; the aggregate gross dividend yield of the members of
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the S&P 500 Banks Index was approximately 2.8%; the aggregate gross dividend yield of the members of
the STOXX Europe 600 Banks Index was approximately 5.9%; and the aggregate gross dividend yield of
the members of the Bloomberg Asia Pacific Banks Large Cap Valuations Index was approximately 4.3%.

HFY

HFY invests in an actively managed portfolio comprised primarily of equity securities of global financial
services companies (i.e., companies that participate primarily in the financial services sector, including but
not limited to, commercial and investment banks, insurance companies, brokerages, asset managers,
exchanges, real estate investment trusts and other investment companies) offering attractive dividend and
distribution income potential.

As of June 19, 2019, the aggregate gross dividend yield of the members of the S&P Global 1200 Financial
Sector Index was approximately 2.6%; the aggregate gross dividend yield of the members of the S&P/TSX
Financials Index was approximately 3.7%; the aggregate gross dividend yield of the members of the S&P
500 Financials Index was approximately 2.1%; the aggregate gross dividend yield of the members of the
STOXX Europe 600 Financial Services Index was approximately 5.2%. Within these indices, the various
subsectors’ dividend or distribution yields vary substantially.

HFMU.U

HFMU.U invests in an actively managed portfolio comprised primarily of mid-cap equity securities of
U.S.-based financial services companies (i.e. companies that participate primarily in the financial services
sector, including but not limited to, commercial and investment banks, insurance companies, brokerages,
asset managers, exchanges, real estate investment trusts and other investment companies).

As of June 19, 2019, there were more than 500 publicly-traded financial services companies headquartered
in the U.S. with a market capitalization between US$500 million and US$20 billion with a combined
market capitalization in excess of US$1.9 trillion. The average 12-month gross dividend yield of those
companies was 4.0%, although the individual companies’ dividend or distribution yields vary significantly.
HCB

HCB will invest a portfolio comprised of equity securities of Canadian banking companies.

As of June 19, 2019, the aggregate gross dividend yield of the members of the S&P/TSX Composite
Diversified Banks Index was 4.0%. Within this index, the individual companies’ dividend or distribution
yields vary.

HFA

HFA will invest a portfolio comprised of equity securities of Australian financial services companies.

As of June 19, 2019, the aggregate dividend yield of the members of the S&P/ASX 200 Total Return

Financials Sector Index was 5.6%. Within this index, the individual companies’ dividend or distribution
yields vary.

INVESTMENT RESTRICTIONS
General
The ETFs are subject to certain restrictions and practices contained in securities legislation, including NI
81-102, which are designed in part to ensure that the investments of the ETFs are diversified and relatively

liquid and to ensure the proper administration of the ETFs. The ETFs are managed in accordance with
these restrictions and practices set out in NI 81-102. Securities legislation distinguishes between the use of
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derivatives for hedging purposes and for non-hedging purposes. “Hedging” refers to investments that are
intended to offset or reduce a specific risk associated with all or a portion of an existing investment.

The investment restrictions and practices applicable to the ETFs which are contained in securities
legislation, including NI 81-102, may not be deviated from without the prior consent of the Canadian
securities regulatory authorities having jurisdiction over the ETFs.

Unitholder approval is required in order to change the investment objectives of an ETF. See “Unitholder
Matters” at page 61 for additional descriptions of the process for calling a meeting of Unitholders and the
requirements of Unitholder approval.
Tax Related Investment Restrictions
No ETF will make an investment that would result in that ETF failing to qualify as a “unit trust” or “mutual
fund trust” within the meaning of the Tax Act. In addition, no ETF will make or hold any investment in
“taxable Canadian property” (as defined in the Tax Act without reference to paragraph (b) of such
definition) if it would result in that ETF owning such taxable Canadian property having a fair market value
greater than 10% of the fair market value of all of its property.

FEES AND EXPENSES
Fees and Expenses Payable by the ETFs

Management Fees

The ETFs pay the following annual management fees to the Manager:

ETF Management Fee

HBG 0.85% of the net asset value of HBG, together
with Sales Tax

HFY 0.85% of the net asset value of HFY, together
with Sales Tax

HFMU.U 0.85% of the net asset value of HFMU.U,
together with Sales Tax

HCB 0.55% of the net asset value of HCB, together
with Sales Tax

HFA 0.65% of the net asset value of HFA, together
with Sales Tax

The Management Fees are calculated and accrued daily and payable monthly in arrears.
Management Fee Distributions

To encourage very large investments in an ETF and to ensure that the Management Fee is competitive for
these investments, the Manager may at its discretion agree to charge a reduced fee as compared to the fee it
otherwise would be entitled to receive from the ETF with respect to investments in the ETF by Unitholders
that hold, on average during any period specified by the Manager from time to time (currently a quarter),
Units of the ETF having a minimum specified aggregate value. Such a reduction will be dependent upon a
number of factors, including the amount invested, the total assets of the ETF under administration and the
expected amount of account activity. An amount equal to the difference between the fee otherwise
chargeable and the reduced fee of the applicable ETF will be distributed quarterly in cash by the ETF to
those Unitholders of the ETF as Management Fee Distributions.
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The availability and amount of Management Fee Distributions with respect to Units of an ETF is
determined by the Manager. Management Fee Distributions for an ETF are generally calculated and
applied based on a Unitholder’s average holdings of Units of the ETF over each applicable period as
specified by the Manager from time to time. Management Fee Distributions are available only to beneficial
owners of Units of an ETF and not to the holdings of Units of the ETF by dealers, brokers or other CDS
Participants that hold Units of the ETF on behalf of beneficial owners. Management Fee Distributions are
paid first out of net income of the ETF then out of capital gains of the ETF and thereafter out of capital. In
order to receive a Management Fee Distribution for any applicable period, a beneficial owner of Units of an
ETF must submit a claim for a Management Fee Distribution that is verified by a CDS Participant on the
beneficial owner’s behalf and provide the Manager with such further information as the Manager may
require in accordance with the terms and procedures established by the Manager from time to time.

The Manager reserves the right to discontinue or change Management Fee Distributions at any time. The
tax consequences of Management Fee Distributions made by an ETF generally will be borne by the
Unitholders of the ETF receiving these distributions from the Manager.

Operating Expenses

Unless otherwise waived or reimbursed by the Manager, an ETF pays all of its operating expenses,
including, but not limited to: the Management Fee; audit fees; trustee and custodial expenses;
administration costs; valuation, accounting and record keeping costs; legal expenses; permitted prospectus
preparation and filing expenses; costs associated with delivering documents to Unitholders; listing and
annual stock exchange fees; CDS fees; bank related fees and interest charges; extraordinary expenses;
Unitholder reports and servicing costs; Registrar and Transfer Agent fees; costs associated with the IRC;
income taxes; Sales Tax; brokerage expenses and commissions; and withholding taxes.

Costs and expenses payable by the Manager include the fees payable to the Sub-Advisor.
Expenses of the Issue

Apart from the initial organizational cost of the ETFs, all expenses related to the issuance of Units are
borne by the ETFs.

Fees and Expenses Payable Directly by the Unitholders
Redemption and Creation Charges

The Manager may charge Unitholders of an ETF, at its discretion, a redemption charge of up to 0.25% of
the redemption proceeds of the ETF. Cash subscriptions by Dealers or the Designated Broker may, at the
sole discretion of the Manager, be subject to a creation charge of up to 0.25% of the value of the cash
subscription order, payable to the ETF. The Manager will publish the current redemption and creation
charges, if any, on its website, www.hamiltonetfs.com.

RISK FACTORS
An investment in Units of an ETF involves certain risks. In particular, an investment in Units of an ETF
can be speculative, and can involve a high degree of risk and may only be suitable for persons who are able
to assume the risk of losing their entire investment. Prospective investors should consider the following
risks, among others, before subscribing for Units of an ETF.

General Risk Factors

There are certain risk factors that are common to an investment in the ETFs, unless otherwise noted. These
risks relate to the following factors:
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No Assurances on Achieving Investment Objective

There is no assurance that an ETF will achieve its investment objective. The funds available for
distributions to Unitholders will vary according to, among other things, the dividends and other
distributions paid on the securities in the portfolio and the value of the securities comprising the portfolios
of the ETFs.

Market Risk

Each ETF is subject to market risks that will affect the value of its investments, including general economic
and market conditions, as well as developments that impact specific economic sectors, industries or
companies.

Specific Issuer Risk

The value of securities will vary positively or negatively with developments within the specific companies
or governments that issue such securities.

Equity Risk

Equities such as common shares give the holder part ownership in a company. The value of equity
securities change with the fortunes of the company that issued them. General market conditions and the
health of the economy as a whole can also affect equity prices. Equity related securities that provide
indirect exposure to the equity securities of an issuer can also be affected by equity risk.

Short Selling Risk

The ETFs may engage in short selling in accordance with the requirements of applicable securities laws. A
“short sale” will occur when an ETF borrows securities from a lender which are then sold in the open
market (o