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5,500,000 Shares

Euro Shares

The CurrencyShares® Euro Trust (Trust) issues Euro Shares (Shares) that represent units of fractional undivided
beneficial interest in, and ownership of, the Trust. Guggenheim Specialized Products, LLC, d/b/a Guggenheim
Investments, is the sponsor of the Trust (Sponsor) and may be deemed the issuer of the Shares pursuant to

Section 2(a)(4) of the Securities Act of 1933, as amended (the Securities Act). The Bank of New York Mellon is the
trustee of the Trust (Trustee), JPMorgan Chase Bank, N.A., London Branch, is the depository for the Trust
(Depository), and Guggenheim Funds Distributors, LLC is the distributor for the Trust (Distributor). The Trust intends
to issue additional Shares on a continuous basis through the Trustee.

The Shares may be purchased from the Trust only in one or more blocks of 50,000 Shares, as described in Creation

and Redemption of Shares. A block of 50,000 Shares is called a Basket. The Trust issues Shares in Baskets on a
continuous basis to certain authorized participants (Authorized Participants) as described in Plan of Distribution. Each
Basket, when created, is offered and sold to an Authorized Participant at a price in euro equal to the net asset value
(NAV) of 50,000 Shares on the day that the order to create the Basket is accepted by the Trustee.

The Shares are offered and sold to the public by Authorized Participants at varying prices in U.S. Dollars (USD)
determined by reference to, among other things, the market price of the euro and the trading price of the Shares on
NYSE Arca, Inc. (NYSE Arca) at the time of each sale. Authorized Participants will not receive from the Trust, the
Sponsor or any of their affiliates, any fee or other compensation in connection with the sale of Shares. Authorized
Participants may receive commissions or fees from investors who purchase Shares through their commission- or
fee-based brokerage accounts.

The Shares are listed and trade on NYSE Arca under the symbol FXE. The Shares may also trade in other markets, but
the Sponsor has not sought to have the Shares listed by any other market.

Investing in the Shares involves significant risks. See Risk Factors, starting on page 6.

Neither the Securities and Exchange Commission (SEC) nor any state securities commission has approved or
disapproved of the securities offered in this prospectus, or determined if this prospectus is truthful or complete.
Any representation to the contrary is a criminal offense.

The Shares are neither interests in nor obligations of the Sponsor, the Trustee, the Depository or the Distributor.
Neither the Shares nor the Trust s two deposit accounts maintained at the Depository and the euro deposited in them

are deposits insured against loss by the Federal Deposit Insurance Corporation (FDIC), any other federal agency of the
United States or the Financial Services Compensation Scheme of England.



Edgar Filing: CURRENCYSHARES EURO TRUST - Form 424B3

The date of this prospectus is February 14, 2018



Edgar Filing: CURRENCYSHARES EURO TRUST - Form 424B3

This prospectus contains information you should consider when making an investment decision about the Shares. You
may rely on the information contained in this prospectus or incorporated by reference in this prospectus. The Trust
and the Sponsor have not authorized any person to provide you with different information and, if anyone provides you
with different or inconsistent information, you should not rely on it. This prospectus is not an offer to sell the Shares
in any jurisdiction where the offer or sale of the Shares is not permitted.

The Shares are not registered for public sale in any jurisdiction other than the United States.
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Authorized Participants may be subject to the prospectus delivery requirements of the Securities Act when effecting
transactions in the Shares. See Plan of Distribution.

This prospectus summarizes certain documents and other information in a manner the Sponsor believes to be accurate.
The information contained in the sections captioned Overview of the Foreign Exchange Industry, = The Euro and
Investment Attributes of the Trust is based on information obtained from sources that the Sponsor believes to be
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reliable. In making an investment decision, you must rely on your own examination of the Trust, the foreign exchange
market, the market for the euro, the terms of the offering and the Shares, including the merits and risks involved.
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Prospectus Summary

This is a summary of the prospectus. You should read the entire prospectus, including Risk Factors beginning on
page 6 and the information incorporated by reference in this prospectus, before making an investment decision about
the Shares. See Glossary of Terms beginning on page 11 for a description of certain terms used in this prospectus.

TRUST STRUCTURE

The Trust is a grantor trust formed under the laws of the State of New York pursuant to the Depositary Trust
Agreement. The Trust holds euro and from time to time issues Baskets in exchange for deposits of euro and distributes
euro in connection with redemptions of Baskets. The investment objective of the Trust is for the Shares to reflect the
price in USD of the euro. Earning income for Shareholders is not the objective of the Trust. Whether investors earn
income primarily depends on the relative value of the euro and the USD. If the euro appreciates relative to the USD
and a Shareholder sells Shares, the Shareholder will earn income. If the euro depreciates relative to the USD and a
Shareholder sells Shares, the Shareholder will incur a loss.

The Sponsor believes that, for many investors, the Shares represent a cost-effective investment in euro. The Shares
represent units of fractional undivided beneficial interest in, and ownership of, the Trust. The Shares are listed and
trade on NYSE Arca under the symbol FXE. The Shares may also trade in other markets, but the Sponsor has not
sought to have the Shares listed by any other market.

The Sponsor, Guggenheim Specialized Products, LLC d/b/a Guggenheim Investments, a Delaware limited liability
company, established the Trust and is responsible for registering the Shares. The Sponsor generally oversees the
performance of the Trustee and the Trust s principal service providers, but does not exercise day-to-day oversight over
the Trustee or the Trust s service providers. The Sponsor may remove the Trustee if any of various events occur. See

Description of the Depositary Trust Agreement The Trustee Resignation, discharge or removal of trustee; successor
trustees for more information.

The Sponsor maintains a public website on behalf of the Trust containing information about the Trust and the Shares.
The internet address of the Trust s website is www.currencyshares.com. This internet address is provided here only as
a convenience to you; the information contained on or connected to the Trust s website is not considered part of this
prospectus. The general role and responsibilities of the Sponsor are discussed further under The Sponsor.

The Trustee is The Bank of New York Mellon, a banking corporation formed under the laws of the State of New York
with trust powers. The Trustee is generally responsible for the day-to-day administration of the Trust. This includes
calculating the NAV of the Trust and the NAV per Share each business day, paying the Trust s expenses (which are
accrued daily but paid monthly), including withdrawing the Trust s euro, if needed, receiving and processing orders
from Authorized Participants to create and redeem Baskets and coordinating the processing of such orders with the
Depository and DTC. The general role, responsibilities and regulation of the Trustee are further described under The
Trustee.

The Depository is JPMorgan Chase Bank, N.A., London Branch. The Depository and the Trustee have elected the
laws of England to govern the Deposit Account Agreement between them. The Depository accepts euro deposited
with it by Authorized Participants in connection with the creation of Baskets. The Depository facilitates the transfer of
euro into and out of the Trust through the two deposit accounts maintained with it by the Trust. The Depository may
pay interest on the primary deposit account but does not pay interest on the secondary deposit account. Interest on the
primary deposit account, if any, accrues daily and is paid monthly. The material terms of the Depositary Trust
Agreement are discussed in greater detail in Description of the Depositary Trust Agreement. The general role,
responsibilities and regulation of the Depository and the two deposit accounts are further described under The
Depository and Description of the Deposit Account Agreement.
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Detailed descriptions of certain specific rights and duties of the Trustee and the Depository are set forth under
Description of the Shares,  Description of the Depositary Trust Agreement and Description of the Deposit Account
Agreement.
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The Distributor, Guggenheim Funds Distributors, LLC, is a limited liability company formed under the laws of the
State of Delaware. The Distributor assists the Sponsor in marketing the Shares. Specifically, the Distributor prepares
marketing materials regarding the Shares, including the content of the Trust s website, executes the marketing plan for
the Trust and provides strategic and tactical research on the foreign exchange markets, in each case in compliance

with applicable laws and regulations. The Distributor and the Sponsor are affiliates of one another. There is no written
agreement between them, and no compensation is paid by the Sponsor to the Distributor in connection with services
performed by the Distributor for the Trust. See The Distributor for more information.

INVESTMENT ATTRIBUTES OF THE TRUST

The investment objective of the Trust is for the Shares to reflect the price in USD of the euro. The Shares are intended
to provide institutional and retail investors with a simple, cost-effective means of gaining investment benefits similar
to those of holding euro. The costs of purchasing Shares should not exceed the costs associated with purchasing any
other publicly-traded equity securities. The Shares are an investment that is:

Easily Accessible. Investors are able to access the market for euro through a traditional brokerage account. The Shares
are bought and sold on NYSE Arca like any other exchange-listed security.

Exchange-Traded. Because they are traded on NYSE Arca, the Shares will provide investors with an efficient means
of implementing investment tactics and strategies that involve euro. NYSE Arca-listed securities are eligible for
margin accounts. Accordingly, investors are able to purchase and hold Shares with borrowed money to the extent
permitted by law.

Transparent. The Shares are backed by the assets of the Trust, which does not hold or use derivative products. The
value of the holdings of the Trust is reported on the Trust s website, www.currencyshares.com, every business day.

Investing in the Shares will not insulate the investor from price volatility or other risks. See Risk Factors.
PRINCIPAL OFFICES

The principal offices of the Sponsor, the Trust and the Distributor are the offices of Guggenheim Investments at 702
King Farm Boulevard, Suite 200, Rockville, Maryland 20850. The telephone number of Guggenheim Investments at
that address is (800) 820-0888. None of the Sponsor, the Trust or the Distributor own or lease any other real estate.
The Trustee has an office at 2 Hanson Place, Brooklyn, New York 11217. The Depository is located at 125 London
Wall, London, EC2Y 5AJ, United Kingdom.
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Offering

Use of proceeds

NYSE Arca symbol

CUSIP

Creation and redemption

Interest on deposits

The Offering

The Shares represent units of fractional undivided beneficial interest in,
and ownership of, the Trust.

The proceeds received by the Trust from the issuance and sale of Baskets
are euro. In accordance with the Depositary Trust Agreement, during the
life of the Trust these proceeds will only be (1) owned by the Trust and
held by the Depository, (2) disbursed or sold as needed to pay the Trust s
expenses and (3) distributed to Authorized Participants upon the
redemption of Baskets.

FXE

23130C 10 8

The Trust creates and redeems the Shares on a continuous basis, but only
in Baskets. A Basket is a block of 50,000 Shares. The creation and
redemption of Baskets requires the delivery to the Trust or the
distribution by the Trust of the amount of euro represented by the
Baskets being created or redeemed, the amount of which is based on the
combined NAYV per Share of the number of Shares included in the
Baskets being created or redeemed. The amount of euro required to
create a Basket or to be delivered upon the redemption of a Basket may
gradually decrease over time if the Trust s euro are withdrawn to pay the
Trust s expenses. See Investment Attributes of the Trust Trust Expenses.
Baskets may be created or redeemed only by Authorized Participants.
Authorized Participants pay a transaction fee for each order to create or
redeem Baskets and may sell to other investors the Shares included in the
Baskets that they create. See Creation and Redemption of Shares for
more details.

JPMorgan Chase Bank, N.A., London Branch, maintains two
euro-denominated, demand deposit accounts for the Trust: a primary
deposit account that may earn interest and a secondary deposit account
that does not earn interest. The secondary deposit account is used to
account for interest received and paid on creations and redemptions of
Baskets. The secondary deposit account is also used to account for any
interest that may be earned on the primary deposit account, if any, to pay
Trust expenses and to distribute any excess interest to Shareholders on a
monthly basis. Interest on the primary deposit account, if any, accrues
daily and is paid monthly. The Depository may change the rate at which
interest accrues, including reducing the interest rate to zero or below
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zero, based upon changes in market conditions or the Depository s
liquidity needs. The Depository will notify the Sponsor of the interest
rate applied each business day after the close of such business day.

The Sponsor discloses the interest rate on the Trust s website. If the
Sponsor believes that the interest rate paid by the Depository is not
competitive, the Sponsor s sole recourse will be to remove the Depository
by terminating the Deposit Account Agreement and closing the accounts.
See Description of the Deposit Account Agreement. Neither the Trustee
nor the Sponsor has the power or authority to deposit the Trust s euro
with any other person, entity or account. Interest earned on the deposited
euro, if any, will be used to pay the Trust s expenses. Any excess interest
will be distributed to Shareholders monthly. Such interest is not expected
to form a significant part of the Shareholders investment return. If the
Trust s expenses exceed interest earned, the Trustee will withdraw euro
held by the Trust to pay the excess, thereby reducing the number of euro
per Share. The payment of expenses by the Trust is a taxable event to
Shareholders. See United States Federal Tax Consequences Taxation of
U.S. Shareholders.

Neither the Shares nor the Deposit Accounts and the euro deposited in
them are deposits insured against loss by the FDIC, any other federal
agency of the United States or the Financial Services Compensation
Scheme of England.
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Net Asset Value

Trust expenses

The NAYV of the Trust is the aggregate value, expressed in USD, of the
Trust s assets, less its liabilities (which include estimated accrued but
unpaid fees and expenses). The Trustee calculates, and the Sponsor
publishes, the Trust s net asset value (NAV) each business day. To
calculate the NAYV, the Trustee adds to the amount of euro in the Trust at
the end of the preceding business day, accrued but unpaid interest, if any,
euro receivable under pending purchase orders and the value of other
Trust assets, and subtracts the accrued but unpaid Sponsor s fee, euro
payable under pending redemption orders and other Trust expenses and
liabilities, if any. The NAYV is expressed in USD based on the Closing
Spot Rate as determined by The WM Company at 4:00 PM (London time
/ London fixing) on each day that NYSE Arca is open for regular trading.
If, on a particular evaluation day, the Closing Spot Rate has not been
determined and announced by 6:00 PM (London time), then the most
recent determination of the Closing Spot Rate by The WM Company
shall be used to determine the NAV of the Trust unless the Trustee, in
consultation with the Sponsor, determines that such price is inappropriate
to use as the basis for such valuation. In the event that the Trustee and
the Sponsor determine that the most recent determination of the Closing
Spot Rate is not an appropriate basis for valuation of the Trust s euro, the
Trustee and the Sponsor shall determine an alternative basis for such
evaluation to be employed by the Trustee. Such an alternative basis may
include reference to other exchange-traded securities that reflect the
value of the euro relative to the USD. The use of any alternative basis to
determine NAV would be disclosed on the Trust s website. The Trustee
also determines the NAV per Share, which equals the NAV of the Trust
divided by the number of outstanding Shares.

The Sponsor publishes the NAV and NAV per Share on each day that
NYSE Arca is open for regular trading on the Trust s website,
www.currencyshares.com.

The Trust s only ordinary recurring expense is the Sponsor s fee. The
Sponsor is obligated under the Depositary Trust Agreement to assume
and pay the following administrative and marketing expenses of the
Trust: the Trustee s monthly fee, typical maintenance and transaction fees
of the Depository, SEC registration fees, printing and mailing costs, audit
fees and expenses, up to $100,000 per annum in legal fees and expenses,
applicable license fees and NYSE Arca listing fees. The Trust may incur
additional expenses in certain other circumstances. These additional
expenses include expenses not assumed by the Sponsor, expenses
resulting from negative interest rates, taxes and governmental charges,
expenses and costs of any extraordinary services performed by the
Trustee or the Sponsor on behalf of the Trust or action taken by the
Trustee or the Sponsor to protect the Trust or the interests of
Shareholders, indemnification of the Sponsor under the Depositary Trust
Agreement and legal fees and expenses in excess of $100,000 per year. If
these additional expenses are incurred, the Trust will be required to pay

10
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these expenses by withdrawing deposited euro and the amount of euro

represented by a Share will decline at such time. Accordingly, the

Shareholders will effectively bear the cost of these other expenses, if

incurred. Although the Sponsor cannot definitively state the frequency or

magnitude of such expenses, the Sponsor predicts that they will occur

infrequently, if at all. See Description of the Depositary Trust Agreement
Expenses of the Trust.

The Sponsor s fee accrues daily at an annual nominal rate of 0.40% of the
euro in the Trust (including all unpaid interest but excluding unpaid fees,
each as accrued through the immediately preceding day) and is paid
monthly. To pay the Sponsor s fee and any other Trust expenses that have
been incurred each month, the Trustee first withdraws euro the Trust has
earned as interest, if any. If that is not sufficient to pay the Trust s
expenses, then the Trustee will withdraw deposited euro as needed. See

Investment Attributes of the Trust Trust Expenses and Description of the
Depositary Trust Agreement Expenses of the Trust. The payment of
expenses in Euro and the conversion of euro to USD, if required to pay
expenses of the Trust, are generally taxable events to U.S. Shareholders.
See United States Federal Tax Consequences Taxation of U.S.
Shareholders. The Sponsor does not anticipate any non-ordinary
recurring expenses that will be paid from the Trust.

11
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Termination events The Trustee will terminate the Trust if any of the following events occur:

the Sponsor has given notice of resignation or is unable to perform its
duties or becomes bankrupt or insolvent and the Trustee does not
appoint a successor sponsor or agree to act as sponsor;

Shareholders holding at least 75% of the outstanding Shares notify the
Trustee that they elect to terminate the Trust;

the Depository resigns or is removed; or

the Trustee receives notice from the IRS or from counsel for the Trust
or the Sponsor that the Trust fails to qualify for treatment, or will not
be treated, as a grantor trust under the Internal Revenue Code of 1986,
as amended (Internal Revenue Code).

The Sponsor may, in its sole discretion, direct the Trustee to terminate
the Trust if any of the following events occur:

the Shares are delisted from NYSE Arca and are not listed for trading
on another U.S. national securities exchange within five business days
from the date the Shares are delisted;

the SEC determines that the Trust is an investment company under the
Investment Company Act;

the NAV of the Trust remains less than $100 million for 30
consecutive business days;

all of the Trust s assets are sold;

the aggregate market capitalization of the Trust, based on the closing
price for the Shares, remains less than $300 million for five
consecutive trading days; or

DTC stops providing book-entry settlement services for the Shares.

12
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Authorized Participants

Shareholders trading via NYSE Arca

Clearance and settlement

If the Trustee notifies the Sponsor of the Trustee s election to resign and
the Sponsor does not appoint a successor trustee within 60 days, the
Trustee may terminate the Trust.

The Trust will terminate on December 5, 2045 if it has not been
terminated prior to that date.

Upon termination of the Trust and surrender of Shares by the
Shareholders, Shareholders will receive the amount of euro represented
by their Shares. If, however, a Shareholder surrenders its Shares 90 days
or more after the termination of the Trust, it will receive a distribution in
USD after the Trustee has sold the Trust s euro and has paid or made
provision for the Trust s liabilities. See Description of the Trust
Agreement Termination of the Trust.

An Authorized Participant is a DTC Participant that is a registered
broker-dealer or other securities market participant such as a bank or
other financial institution that is not required to register as a
broker-dealer to engage in securities transactions and has entered into a
Participant Agreement with the Trustee. Only Authorized Participants
may place orders to create or redeem Baskets. The Participant Agreement
provides the procedures for the creation and redemption of Baskets and
for the delivery of euro required for creation or redemption. A list of the
current Authorized Participants can be obtained from the Trustee or the
Sponsor. See Creation and Redemption of Shares for more details.

A Shareholder who buys or sells Shares from, to, or through a
broker-dealer should expect to be charged a commission by the
broker-dealer for effecting the transaction. Investors are encouraged to
review the terms of their brokerage accounts for details on applicable
commissions or charges.

All Shares are evidenced by one or more global certificates issued by the
Trustee to DTC. The Shares are available only in book-entry form.
Shareholders may hold their Shares through DTC, if they are DTC
Participants, or through Authorized Participants or Indirect Participants.

13
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Risk Factors

You should consider carefully the risks described below before making an investment decision. You should also refer
to the other information included in this prospectus, including the Trust s financial statements and the related notes.
See Glossary of Terms beginning on page 11 for a description of certain terms used in this prospectus.

The value of the Shares relates directly to the value of the euro held by the Trust. Fluctuations in the price of
the euro could materially and adversely affect the value of the Shares.

The Shares are designed to reflect the price of the euro, plus accumulated interest, if any, less the Trust s expenses. The
price of euro has fluctuated widely over the past several years, and volatility has increased in recent months, possibly
due, in part, to concern over the sovereign debt levels of certain European Union members and the potential impact of
this debt on the composition of the European Union members in the eurozone and the value of the euro. Several

factors may affect the price of the euro, including:

Sovereign debt levels and trade deficits;

Domestic and foreign inflation rates and interest rates and investors expectations concerning those rates;

Currency exchange rates;

Investment and trading activities of mutual funds, hedge funds and currency funds; and

Global or regional political, economic or financial events and situations.
In addition, the euro may not maintain its long-term value in terms of purchasing power in the future. When the price
of the euro declines, the Sponsor expects the price of a Share to decline as well.

On June 23, 2016, the citizens of the United Kingdom, a European Union member that had not adopted the euro as its
currency, voted to leave the European Union, marking the beginning of a process with uncertain consequences. Under
Article 50 of the Treaty on European Union, a withdrawal agreement between the United Kingdom and the European
Union will need to be approved by the European Council, acting by a qualified majority of the member states. The
approval of the European Parliament, acting by a simple majority, also is required. In February 2017, the British
Parliament voted in favor of allowing the British government to begin negotiating the terms of the United Kingdom s
withdrawal from the European Union, and, in March 2017, the British government invoked Article 50, which, per the
terms of the treaty, formally triggered the two-year negotiation process and puts the United Kingdom on a course to
withdraw from the European Union by the end of March 2019. The terms of withdrawal have not been established and
the United Kingdom will remain a member of the European Union until conclusion of the withdrawal agreement. If no
agreement is concluded within two years of formal notification of withdrawal, however, then the United Kingdom
may leave the European Union without more. The long-term consequences for the economies of the European Union
members of the United Kingdom exiting the European Union are unknown and unpredictable, as is the future
direction of the value of the euro and the Shares. These uncertainties could increase volatility in the market prices of
the euro and the Shares. Increased volatility could, in itself, decrease the value of the Shares.

14
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The USD/euro exchange rate, like foreign exchange rates in general, can be volatile and difficult to predict.
This volatility could materially and adversely affect the performance of the Shares.

Foreign exchange rates are influenced by the factors identified in the preceding risk factor and may also be influenced
by: changing supply and demand for a particular currency; monetary policies of governments (including exchange
control programs, restrictions on local exchanges or markets and limitations on foreign investment in a country or on
investment by residents of a country in other countries); changes in balances of payments and trade; trade restrictions;
and currency devaluations and revaluations. Also, governments from time to time intervene in the currency markets,
directly and by regulation, in order to influence prices directly. These events and actions are unpredictable. The
resulting volatility in the USD/euro exchange rate could materially and adversely affect the performance of the Shares.

15
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If interest earned by the Trust does not exceed the Trust s expenses, the Trustee will withdraw euro from the
Trust to pay these excess expenses, which will reduce the amount of euro represented by each Share on an
ongoing basis and may result in adverse tax consequences for Shareholders.

Each outstanding Share represents a fractional, undivided interest in the euro held by the Trust. Recently, the amount
of interest earned by the Trust has not exceeded the Trust s expenses; accordingly, the Trustee has been required to
withdraw euro from the Trust to pay these excess expenses. As long as the amount of interest earned does not exceed
expenses, the amount of euro represented by each Share would gradually decline over time. This is true even if
additional Shares are issued in exchange for additional deposits of euro into the Trust, as the amount of euro required
to create Shares will proportionately reflect the amount of euro represented by the Shares outstanding at the time of
creation. Assuming a constant euro price, if expenses exceed interest earned, the trading price of the Shares will
gradually decline relative to the price of the euro as the amount of euro represented by the Shares gradually declines.
In this event, the Shares will only maintain their original price if the price of the euro increases. There is no guarantee
that interest earned by the Trust in the future will exceed the Trust s expenses.

Investors should be aware that a gradual decline in the amount of euro represented by the Shares may occur regardless
of whether the trading price of the Shares rises or falls in response to changes in the price of the euro. The estimated
ordinary operating expenses of the Trust, which accrue daily, are described in Investment Attributes of the Trust
Trust Expenses.

The payment of expenses by the Trust will result in a taxable event to Shareholders. To the extent Trust expenses
exceed interest paid to the Trust, a gain or loss may be recognized by Shareholders depending on the tax basis of the
tendered euro. See United States Federal Tax Consequences Taxation of U.S. Shareholders for more information.

The interest rate paid by the Depository, if any, may not be the best rate available. If the Sponsor determines
that the interest rate is inadequate, then its sole recourse is to remove the Depository and terminate the Deposit
Accounts.

The Depository is committed to endeavor to pay a competitive interest rate on the balance of euro in the primary
deposit account of the Trust, but there is no guarantee of the amount of interest that will be paid, if any, on this
account. Interest on the primary deposit account, if any, accrues daily and is paid monthly. The Depository may
change the rate at which interest accrues, including reducing the interest rate to zero or below zero, based upon
changes in market conditions or the Depository s liquidity needs. The Depository notifies the Sponsor of the interest
rate applied each business day after the close of such business day. The Sponsor discloses the current interest rate on
the Trust s website. If the Sponsor believes that the interest rate paid by the Depository is not adequate, the Sponsor s
sole recourse is to remove the Depository and terminate the Deposit Accounts. The Depository is not paid a fee for its
services to the Trust; rather, it generates income or loss based on its ability to earn a spread or margin over the interest
it pays to the Trust by using the Trust s euro to make loans or in other banking operations. For these reasons, you
should not expect that the Trust will be paid the best available interest rate at any time or over time.

If the Trust incurs expenses in USD, the Trust would be required to sell euro to pay these expenses. The sale of
the Trust s euro to pay expenses in USD at a time of low euro prices could adversely affect the value of the
Shares.

The Trustee will sell euro held by the Trust to pay Trust expenses, if any, incurred in USD, irrespective of
then-current euro prices. The Trust is not actively managed and no attempt will be made to buy or sell euro to protect
against or to take advantage of fluctuations in the price of the euro. Consequently, if the Trust incurs expenses in
USD, the Trust s euro may be sold at a time when the euro price is low, resulting in a negative effect on the value of
the Shares.

16
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The Deposit Accounts are not entitled to payment at any office of JPMorgan Chase Bank, N.A. located in the
United States.

The federal laws of the United States prohibit banks located in the United States from paying interest on unrestricted
demand deposit accounts. Therefore, payments out of the Deposit Accounts will be payable only at the London branch
of JPMorgan Chase Bank, N.A., located in England. The Trustee will not be entitled to demand payment of these
accounts at any office of JPMorgan Chase Bank, N.A. that is located in the United States. JPMorgan Chase Bank,
N.A. will not be required to repay the deposit if its London branch cannot repay the deposit due to an act of war,
insurrection or civil strife or an action by a foreign government or instrumentality (whether de jure or de facto) in
England.

17
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Shareholders do not have the protections associated with ownership of a demand deposit account insured in the
United States by the Federal Deposit Insurance Corporation or the protection provided for bank deposits
under English law.

Neither the Shares nor the Deposit Accounts and the euro deposited in them are deposits insured against loss by the
FDIC, any other federal agency of the United States or the Financial Services Compensation Scheme of England.

If the Depository becomes insolvent, its assets might not be adequate to satisfy a claim by the Trust or any
Authorized Participant. In addition, in the event of the insolvency of the Depository or the U.S. bank of which it
is a branch, there may be a delay and costs incurred in recovering the euro held in the Deposit Accounts.

Euro deposited in the Deposit Accounts by an Authorized Participant are commingled with euro deposited by other
Authorized Participants and are held by the Depository in either the primary deposit account or the secondary deposit
account of the Trust. Euro held in the Deposit Accounts are not segregated from the Depository s other assets.

The Trust has no proprietary rights in or to any specific euro held by the Depository and will be an unsecured creditor
of the Depository with respect to the euro held in the Deposit Accounts in the event of the insolvency of the
Depository or the U.S. bank of which it is a branch. In the event the Depository or the U.S. bank of which it is a
branch becomes insolvent, the Depository s assets might not be adequate to satisfy a claim by the Trust or any
Authorized Participant for the amount of euro deposited by the Trust or the Authorized Participant and, in such event,
the Trust and any Authorized Participant will generally have no right in or to assets other than those of the Depository.

In the case of insolvency of the Depository or JPMorgan Chase Bank, N.A., the U.S. bank of which the Depository is
a branch, a liquidator may seek to freeze access to the euro held in all accounts by the Depository, including the
Deposit Accounts. The Trust and the Authorized Participants could incur expenses and delays in connection with
asserting their claims. These problems would be exacerbated by the fact that the Deposit Accounts are not held in the
U.S. but instead are held at the London branch of a U.S. national bank, where they are subject to English insolvency
law. Further, under U.S. law, in the case of the insolvency of JPMorgan Chase Bank, N.A., the claims of creditors in
respect of accounts (such as the Trust s Deposit Accounts) that are maintained with an overseas branch of JPMorgan
Chase Bank, N.A. will be subordinate to claims of creditors in respect of accounts maintained with JPMorgan Chase
Bank, N.A. in the U.S., greatly increasing the risk that the Trust and the Trust s beneficiaries would suffer a loss.

Shareholders do not have the protections associated with ownership of shares in an investment company
registered under the Investment Company Act.

The Investment Company Act is designed to protect investors by preventing: insiders from managing investment
companies to their benefit and to the detriment of public investors; the issuance of securities having inequitable or
discriminatory provisions; the management of investment companies by irresponsible persons; the use of unsound or
misleading methods of computing earnings and asset value; changes in the character of investment companies without
the consent of investors; and investment companies from engaging in excessive leveraging. To accomplish these ends,
the Investment Company Act requires the safekeeping and proper valuation of fund assets, restricts greatly
transactions with affiliates, limits leveraging, and imposes governance requirements as a check on fund management.

The Trust is not registered as an investment company under the Investment Company Act and is not required to
register under that act. Consequently, Shareholders do not have the regulatory protections afforded to investors in

registered investment companies.

Shareholders do not have the rights enjoyed by investors in certain other financial instruments.
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As interests in a grantor trust, the Shares have none of the statutory rights normally associated with the ownership of

shares of a business corporation, including, for example, the right to bring oppression or derivative actions. Apart

from the rights afforded to them by federal and state securities laws, Shareholders have only those rights relative to

the Trust, the Trust property and the Shares that are set forth in the Depositary Trust Agreement. In this connection,

the Shareholders have limited voting and distribution rights. They do not have the right to elect directors. See
Description of the Shares for a description of the limited rights of the Shareholders.
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The Shares may trade at a price which is at, above, or below the NAYV per Share.

The NAYV per Share fluctuates with changes in the market value of the Trust s assets. The market price of Shares can
be expected to fluctuate in accordance with changes in the NAV per Share, but also in response to market supply and
demand. As a result, the Shares might trade at prices at, above or below the NAV per Share.

The Depository owes no fiduciary duties to the Trust or the Shareholders, is not required to act in their best
interest and could resign or be removed by the Sponsor, which would trigger early termination of the Trust.

The Depository is not a trustee for the Trust or the Shareholders. As stated above, the Depository is not obligated to
maximize the interest rate paid to the Trust. In addition, the Depository has no duty to continue to act as the depository
of the Trust. The Depository can terminate its role