April 2014

Supplement To The Security Futures Risk
Disclosure Statement

The October 2002 Security Futures Risk Disclosure
Statement is amended as provided below.

The first paragraph under Section 5.2. Settlement
by Physical Delivery is replaced with the following
paragraph:

Settlement by physical delivery is carried out by
clearing brokers or their agents with National
Securities Clearing Corporation (NSCC), an
SEC-regulated securities clearing agency. Such
settlements are made in much the same way as
they are for purchases and sales of the underlying
security. Promptly after the last day of trading,
the regulated exchange’s clearing organization
will report a purchase and sale of the underlying
stock at the previous day’s settlement price (also
referred to as the “invoice price”) to NSCC. In
general, if NSCC does not reject the transaction by
a time specified in its rules, settlement is effected
pursuant to the rules of the exchange and NSCC’s
Rules and Procedures within the normal clearance
and settlement cycle for securities transactions,
which currently is three business days. However,
settlement may be effected on a shorter
timeframe based on the rules of the exchange and
subject to NSCC'’s Rules and Procedures.




