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Fax: (312) 832-4700

Approximate date of commencement of proposed sale to the public: From time to time after this registration
statement becomes effective.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box.

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, please check the following box.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction L.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a
smaller reporting company or an emerging growth company. See the definitions of large accelerated filer, accelerated
filer, smaller reporting company and emerging growth company in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer Accelerated filer

(Do not check if a smaller reporting
Non-accelerated filer company) Smaller reporting company

Emerging growth company
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B)
of Securities Act.
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Calculation of Registration Fee

Proposed Proposed
Amount maximum maximum
Title of each class of to be offering price aggregate
Amount of
securities to be registered registered per Share(1) offering price (1) registration fee
Euro Shares 2,500,000 Shares $119.05 $297,625,000 $37,054.31

(1) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(c) under the Securities
Act of 1933 based on the average of the high and low prices ($119.30 and $118.80, respectively) of the Euro
Shares (the Shares ) as reported by NYSE Arca on January 29, 2018.

Pursuant to Rule 429 under the Securities Act of 1933, the prospectus herein is being filed as a combined prospectus

which also relates to 3,000,000 unsold Shares registered under registration statement No. 333-216477, under the

prospectus dated March 16, 2017. Accordingly, upon effectiveness, this registration statement will act as a

post-effective amendment to such earlier registration statement.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until
the registration statement shall become effective on such date as the Securities and Exchange Commission,
acting pursuant to said Section 8(a), may determine.
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The information in this preliminary prospectus is not complete and may be changed. These securities may not
be sold until the registration statement filed with the Securities and Exchange Commission is effective. This
preliminary prospectus is not an offer to sell these securities and the Sponsor and the Trust are not soliciting an
offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

Subject to Completion

Preliminary Prospectus February 2, 2018

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
(NAYV) 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.
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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.

The date of this prospectus is , 2018
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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.
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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
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,
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responsibilities and regulation of the Depository and the two deposit accounts are further described under The
Depository and Description of the Deposit Account Agreement.

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.

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.
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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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The Offering

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

Use of proceeds 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.

NYSE Arca symbol FXE
CUSIP 23130C 10 8
Creation and redemption 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 NAV 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.

Interest on deposits 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 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
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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
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The NAV 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 NAV, 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
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
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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.
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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 NAYV of the Trust remains less than $100 million for 30 consecutive business
days;

all of the Trust s assets are sold;
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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.

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.
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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.
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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.

Table of Contents 20



Edgar Filing: CURRENCYSHARES EURO TRUST - Form S-3

Table of Conten

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
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the Shares.

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.
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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.

The Shares may trade at a price which is at, above, or below the NAV per Share.
The NAV 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.
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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 as depository for any reason whatsoever upon 90 days notice to the
Trust. If directed by the Sponsor, the Trustee must terminate the Depository. Such a termination might result, for
example, if the Sponsor determines that the interest rate paid by the Depository is inadequate. In the event that the
Depository was to resign or be removed, the Trust will be terminated.

Shareholders may incur significant fees upon the termination of the Trust.

The occurrence of any one of several events would either require the Trust to terminate or permit the Sponsor to
terminate the Trust. For example, if the Depository were to resign or be removed, then the Sponsor would be required
to terminate the Trust. Shareholders tendering their Shares within 90 days of the Trust s termination will receive the
amount of euro represented by their Shares. Shareholders may incur significant fees if they choose to convert the euro
they receive to USD. See Description of the Depositary Trust Agreement Termination of the Trust for more
information about the termination of the Trust, including when the termination of the Trust may be triggered by events
outside the direct control of the Sponsor, the Trustee or the Shareholders.

Redemption orders are subject to rejection by the Trustee under certain circumstances.

The Trustee will reject a redemption order if the order is not in proper form as described in the Participant Agreement
or if the fulfillment of the order, in the opinion of its counsel, might be unlawful. Any such rejection could adversely
affect a redeeming Shareholder. For example, the resulting delay would adversely affect the value of the Shareholder s
redemption distribution if the NAV were to decline during the delay. See Creation and Redemption of Shares
Redemption Procedures Suspension or rejection of redemption orders. In the Depositary Trust Agreement, the
Sponsor and the Trustee disclaim any liability for any loss or damage that may result from any such rejection.

Substantial sales of euro by the official sector could adversely affect an investment in the Shares.

The official sector consists of central banks, other governmental agencies and multi-lateral institutions that buy, sell
and hold euro as part of their reserve assets. The official sector holds a significant amount of euro that can be
mobilized in the open market. In the event that future economic, political or social conditions or pressures require
members of the official sector to sell their euro simultaneously or in an uncoordinated manner, the demand for euro
might not be sufficient to accommodate the sudden increase in the supply of euro to the market. Consequently, the
price of the euro could decline, which would adversely affect an investment in the Shares.

Shareholders that are not Authorized Participants may only purchase or sell their Shares in secondary trading
markets.

Only Authorized Participants may create or redeem Baskets through the Trust. All other investors that desire to
purchase or sell Shares must do so through NYSE Arca or in other markets, if any, in which the Shares are traded.

The liability of the Sponsor and the Trustee under the Depositary Trust Agreement is limited and, except as set

forth in the Depositary Trust Agreement, they are not obligated to prosecute any action, suit or other
proceeding in respect of any Trust property.
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The Depositary Trust Agreement provides that neither the Sponsor nor the Trustee assumes any obligation or is
subject to any liability under the Trust Agreement to any Shareholder, except that they each agree to perform their
respective obligations specifically set forth in the Depositary Trust Agreement without negligence or bad faith.
Additionally, neither the Sponsor nor the Trustee is obligated to, although each may in its respective discretion,
prosecute any action, suit or other proceeding in respect of any Trust property. The Depositary Trust Agreement does
not confer upon Shareholders the right to prosecute any such action, suit or other proceeding.

The Depositary Trust Agreement may be amended to the detriment of Shareholders without their consent.

The Sponsor and the Trustee may amend most provisions (other than those addressing core economic rights) of the
Depositary Trust Agreement without the consent of any Shareholder. Such an amendment could impose or increase
fees or charges borne by the Shareholders. Any amendment that increases fees or charges (other than taxes and other
governmental charges, registration fees or other expenses), or that otherwise prejudices any substantial existing rights
of Shareholders, will not become effective until 30 days after written notice is given to Shareholders.
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The License Agreement with The Bank of New York Mellon may be terminated by The Bank of New York
Mellon in the event of a material breach. Termination of the License Agreement might lead to early
termination and liquidation of the Trust.

The Bank of New York Mellon and an affiliate of the Sponsor have entered into a License Agreement granting the
Sponsor s affiliate a license to certain patent applications made by The Bank of New York Mellon covering systems
and methods for securitizing a commodity. The Sponsor s affiliate has sublicensed the license to the Sponsor. The
license is limited to a non-exclusive grant for the life of The Bank of New York Mellon s patents and patent
applications. The License Agreement provides that each of the parties may provide notice of intent to terminate the
License Agreement in the event the other party commits a material breach. If the License Agreement is terminated and
one or more of The Bank of New York Mellon s patent applications issue as patents, then The Bank of New York
Mellon may claim that the operation of the Trust violates its patent or patents and seek an injunction forcing the Trust
to cease operation and the Shares to cease trading. In that case, the Trust might be forced to terminate and liquidate,
which would adversely affect Shareholders.
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Glossary of Terms
In this prospectus, each of the following terms has the meaning assigned to it here:

Authorized Participant 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 that has entered into a Participant Agreement with the Sponsor and the Trustee. Only Authorized
Participants may place orders to create or redeem Baskets.

Basket Euro Amount ~ The deposit required to create one or more Baskets pursuant to a purchase order. This deposit
will be an amount of euro bearing the same proportion to the number of Baskets to be created as the total assets of the
Trust (net of estimated accrued but unpaid expenses) bears to the number of Baskets outstanding on the date that the
order to purchase is accepted by the Trustee.

Closing Spot Rate  The euro/USD exchange 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.

Deposit Account Agreement  The agreements, including the Account Application and the JPMorgan Chase Bank,
N.A. Global Account Terms, between the Trustee and the Depository establishing the Deposit Accounts with the
Depository.

Deposit Accounts ~ The primary (interest-bearing) and secondary (non-interest bearing) euro-denominated, demand
accounts of the Trust established with the Depository by the Deposit Account Agreement. The Deposit Accounts hold
the euro deposited with the Trust.

Depositary Trust Agreement  The agreement between the Trustee and the Sponsor establishing and governing the
operations of the Trust.

DTC  The Depository Trust Company. DTC is a limited purpose trust company organized under the laws of the State
of New York, a member of the U.S. Federal Reserve System and a clearing agency registered with the SEC. DTC acts
as the securities depository for the Shares.

DTC Participant ~ Participants in DTC, such as banks, brokers, dealers and trust companies.

euro  The currency of nineteen European Economic and Monetary Union countries (Austria, Belgium, Cyprus,
Estonia, Finland, France, Germany, Greece, Ireland, Italy, Latvia, Lithuania, Luxembourg, Malta, the Netherlands,
Portugal, Slovakia, Slovenia and Spain). The term euro is both singular and plural.

Foreign exchange =~ The exchange of one currency for another.

Indirect Participants ~ Those banks, brokers, dealers, trust companies and others that maintain, either directly or
indirectly, a custodial relationship with a DTC Participant.

Internal Revenue Code The Internal Revenue Code of 1986, as amended.

Investment Company Act  The Investment Company Act of 1940, as amended.
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NAV  Net asset value. The Trustee calculates, and the Sponsor publishes, the Trust s NAV each business day as soon
as practicable after The WM Company announces the Closing Spot Rate. To calculate the NAV, the Trustee adds to
the amount of euro in the Trust at the end of the preceding 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.

Participant Agreement ~ An agreement entered into by each Authorized Participant with the Sponsor and the Trustee
that states the procedures for the creation and redemption of Baskets and for the delivery of euro required for creation
and redemption.

Securities Act The Securities Act of 1933, as amended.

Securities Exchange Act ~ The Securities Exchange Act of 1934, as amended.
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Shareholder =~ Any owner of a Share (whether such owner owns through DTC, a DTC Participant or an Indirect
Participant).

Sponsor Indemnified Party ~ The Sponsor, its members, officers, employees and agents.
SWIFT  Society for Worldwide Interbank Financial Telecommunication.

The Bank of New York Mellon = The Bank of New York Mellon, a banking corporation organized under the laws of
the State of New York with trust powers. The Bank of New York Mellon is the trustee of the Trust.

The WM Company A joint venture of The WM Company PLC and Thomson Reuters.

USD or $ United States Dollar or Dollars.
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Statement Regarding Forward-Looking Statements

This prospectus and information incorporated by reference in this prospectus includes forward-looking statements
which generally relate to future events or future performance. In some cases, you can identify forward-looking
statements by terminology such as may, will, should, expect, plan, anticipate, believe, estimate, predi
the negative of these terms or other comparable terminology. All statements (other than statements of historical fact)
included in this prospectus or incorporated by reference in this prospectus that address activities, events or
developments that will or may occur in the future, including such matters as changes in currency prices and market
conditions (for the euro and the Shares), the Trust s operations, the Sponsor s plans and references to the Trust s future
success and other similar matters are forward-looking statements. These statements are only predictions. Actual events
or results may differ materially. These statements are based upon certain assumptions and analyses the Sponsor made,
based on its perceptions of historical trends, current conditions and expected future developments, as well as other
factors appropriate in the circumstances. Whether or not actual results and developments will conform to the Sponsor s
expectations and predictions, however, is subject to a number of risks and uncertainties, including the special
considerations discussed in this prospectus, general economic, market and business conditions, changes in laws and
regulations, including those concerning taxes, made by governmental authorities and regulatory bodies and other

world economic and political developments. See Risk Factors. Consequently, all forward-looking statements made in
this prospectus or incorporated by reference in this prospectus are qualified by these cautionary statements, and there
can be no assurance that the actual results or developments that the Sponsor anticipates will be realized or, even if
substantially realized, that they will result in the expected consequences to, or have the expected effects on, the Trust s
operations or the value of the Shares. Moreover, neither the Sponsor nor any other person assumes responsibility for

the accuracy or completeness of the forward-looking statements. Neither the Trust nor the Sponsor is under a duty to
update any of the forward-looking statements to conform such statements to actual results or to reflect a change in the
Sponsor s expectations or predictions.

Use of Proceeds

The proceeds received by the Trust from the issuance and sale of Baskets are euro. Such proceeds are deposited into
the Deposit Accounts. 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.

Overview of the Foreign Exchange Industry

There are three major kinds of transactions in the traditional foreign exchange markets: spot transactions, outright
forwards and foreign exchange swaps. Spot trades are foreign exchange transactions that settle typically within two
business days with the counterparty to the trade. Forward trades are transactions that settle on a date beyond spot and

swap transactions are transactions in which two parties exchange two currencies on one or more specified dates over
an agreed period and exchange them again when the period ends. There also are transactions in currency options,
which trade both over-the-counter and, in the U.S., on the Philadelphia Stock Exchange. Currency futures are
transactions in which an institution buys or sells a standardized amount of foreign currency on an organized exchange
for delivery on one of several specified dates. Currency futures are traded in a number of regulated markets, including
the International Monetary Market division of the Chicago Mercantile Exchange, the Singapore Exchange Derivatives
Trading Limited (formerly the Singapore International Monetary Exchange, or SIMEX) and the London International
Financial Futures Exchange (LIFFE).

Participants in the foreign exchange market have various reasons for participating. Multinational corporations and
importers need foreign currency to acquire materials or goods from abroad. Banks and multinational corporations
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sometimes require specific wholesale funding for their commercial loan or other foreign investment portfolios. Some
participants hedge open currency exposure through off-balance-sheet products.

The primary market participants in foreign exchange are banks (including government-controlled central banks),
investment banks, money managers, multinational corporations and institutional investors. The most significant
participants are the major international commercial banks that act both as brokers and as dealers. In their dealer role,
these banks maintain long or short positions in a currency and seek to profit from changes in exchange rates. In their
broker role, the banks handle buy and sell orders from commercial customers, such as multinational corporations. The
banks earn commissions when acting as agent. They profit from the spread between the rates at which they buy and
sell currency for customers when they act as principal.

Much of the foregoing information is taken from A Foreign Exchange Primer by Shani Shamah (John Wiley & Sons
Ltd., 2003) and Trading in the Global Currency Markets by Cornelius Luca (New York Institute of Finance, 2d ed.,
2000).
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The Euro

In 1998, the European Central Bank in Frankfurt was organized by Austria, Belgium, Finland, France, Germany,
Ireland, Italy, Luxembourg, the Netherlands, Portugal and Spain to establish a common currency the euro. In 2001,
Greece joined as the twelfth country adopting the euro as its national currency. Unlike the U.S. Federal Reserve
System, the Bank of Japan and other comparable central banks, the European Central Bank is a central authority that
conducts monetary policy for an economic area consisting of many otherwise largely autonomous states.

At its inception on January 1, 1999, the euro was launched as an electronic currency used by banks, foreign exchange
dealers and stock markets. Since that time, the euro has been the second most widely held international reserve
currency after the US dollar. The euro inherited this status from the German mark, and since its introduction, it has
increased its standing, mostly at the expense of the dollar.

In 2002, the euro became cash currency for approximately 300 million citizens of 12 European countries (Austria,
Belgium, Finland, France, Germany, Greece, Ireland, Italy, Luxembourg, the Netherlands, Portugal and Spain). On
May 1, 2004, ten additional countries joined the European Union. By January 1, 2015, seven of those ten countries,
Slovakia, Slovenia, Cyprus, Estonia, Malta, Latvia, and Lithuania, had adopted the Euro. The euro has been adopted
by 19 of the European Union s 28 member states.

Although the European countries that have adopted the euro are members of the European Union, the United
Kingdom, Denmark and Sweden, as well as several other European Union members, are European Union members
that have not adopted the euro as their national currency. The United Kingdom, however, has begun the process of
leaving the European Union, and therefore will no longer be eligible to adopt the euro.

Certain of the foregoing information is taken from the European Commission Website:
http://ec.europa.eu/economy_finance/euro/index_en.htm

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 Sponsor believes
that, for many investors, the Shares represent a cost-effective investment relative to traditional means of investing in
the foreign exchange market. As the value of the Shares is tied to the value of the euro held by the Trust, it is
important in understanding the investment attributes of the Shares to first understand the investment attributes of the
euro.

REASONS FOR INVESTING IN THE EURO

All forms of investment carry some degree of risk. Although the Shares have certain unique risks described in Risk
Factors, generally these are the same risks as investing directly in the euro. Moreover, investment in the Shares may
help to balance a portfolio or protect against currency swings, thereby reducing overall risk.

Investors may wish to invest in the euro in order to take advantage of short-term tactical or long-term strategic
opportunities. From a tactical perspective, an investor that believes that the USD is weakening relative to the euro may
choose to buy Shares in order to capitalize on the potential movement. An investor that believes that the euro is
overvalued relative to the USD may choose to sell Shares. Sales may also include short sales that are permitted under
SEC and exchange regulations.
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From a strategic standpoint, since currency movements can affect returns on cross-border investments and businesses,
both individual investors and businesses may choose to hedge their currency risk through the purchase or sale of euro.
For example, in the case where a U.S. investor has a portfolio consisting of European equity and fixed income
securities, the investor may decide to hedge the currency exposure that exists within the European portfolio by selling
an appropriate amount of Shares. Again, such sales may include short sales in accordance with applicable SEC
regulations. In doing this, the U.S. investor may be able to mitigate the impact that changes in exchange rates have on
the returns associated with European equity and fixed income components of the portfolio.

Similarly, a business that has currency exposure because it manufactures or sells its products abroad is exposed to
exchange rate risk. Buying or selling Shares in appropriate amounts can reduce the business s exchange rate risk.

More generally, investors that wish to diversify their investment portfolios with a wider range of non-correlative
investments may desire to invest in foreign currencies. Non-correlative asset classes, such as foreign currencies, are

often used to enhance investment portfolios by making them more consistent and less volatile. Less volatility means
lower risk and closer proximity to an expected return.
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COST-EFFICIENT PARTICIPATION IN THE MARKET FOR 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 the 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
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