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Item 8.01.

Other Events

On April 24, 2020, Bloomberg announced changes to the Bloomberg Commodity Index that impact the Oil Funds’ benchmark - the Bloomberg WTI
Crude Oil Subindex. Specifically, Bloomberg announced that the start date of the roll of the July 2020 WTI crude oil futures contract to the September
2020 WTI crude oil futures contract will be moved to an earlier date and will now occur over five days beginning on May 7, 2020. Bloomberg indicated
that it is making this change in light of recent global events, including a significant oversupply in the crude oil market, a significant increase in
volatility, and contango that recently resulted in a negative price in the May 2020 WTI crude oil futures contract.
In response to this announcement and to help manage the impact of these market conditions, each Oil Fund will seek to transition its portfolio exposure
from the July 2020 WTI crude oil futures contract into the September 2020 WTI crude oil futures contract. Specifically:
•

Each Fund intends to transition approximately 1/3 of its current portfolio from exposure to the July 2020 WTI crude oil futures contract into
exposure to the September 2020 WTI crude oil futures contract. As a result of this transition and prior changes to each Fund’s portfolio,
each Fund expects to have approximately 2/3 of its portfolio exposed to the September 2020 WTI crude oil futures contract by the close of
business on Monday, April 27, 2020.

•

Each Fund will then seek to transition the remainder of its portfolio exposure from the July 2020 WTI crude oil futures contract into
exposure to the September 2020 WTI crude oil futures contract so that it is fully exposed to such contract by the close of business on
Tuesday, April 28, 2020.

Exposure to the September 2020 WTI crude oil futures contract in advance of the benchmark’s May 7th transition period could have a significant impact
on the ability of each Oil Fund to achieve its investment objective since this contract currently is not included in the Funds’ benchmark. As a result, until
the May 7th benchmark roll announced by Bloomberg is completed, the performance of each Oil Fund should not be expected to correspond to two
times (2x), or two times the inverse (-2x), as applicable, of the daily performance of its benchmark, and each Fund’s performance could differ
significantly from its stated investment objective.
In addition, to the extent an Oil Fund has exposure to a longer-dated WTI crude oil futures contract (e.g., September 2020 instead of July 2020), the
performance of the Fund may be expected to deviate to a greater extent from the “spot” price of WTI crude oil (which the Fund does not seek to track)
than if the Fund had exposure to a shorter-dated futures contract. Crude oil futures contracts (and thus each Oil Fund) typically perform very differently
from the spot price of crude oil. The performance of each Oil Fund therefore will very likely differ in amount, and possibly even direction, from the
performance of the spot price of crude oil.
There can be no guarantee that each Oil Fund will be able to implement the strategies described above or in its Prospectus, continue to use such
strategies, or that such strategies will be beneficial. Recent global developments affecting crude oil markets and the markets for crude oil futures
contracts have dramatically increased volatility and increased the likelihood of investors suffering significant or total loss from crude oil-related
investments, including an investment in an Oil Fund.
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